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THE PROMOTER S OF OUR COMPANY ARE: BUPA SINGAPORE HOLDINGS PTE. LTD. , FETTLE TONE LLP (2) 
AND BUPA INVESTMENTS OVERSEAS LIMITED  

DETAILS OF OFFER TO PUBLIC   
TYPE FRESH ISSUE 

SIZE 
SIZE OF THE 
OFFER FOR 

SALE  

TOTAL 
OFFER SIZE 

ELIGIBILITY AND RESERVATION S AMONG 
QUALIFIED INSTITUTIONAL BIDDERS ���³�4�,�%�´��, 
NON-INSTITUTIONAL INVESTORS ���³�1�,�,�´�� AND 

R�(�7�$�,�/���,�1�'�,�9�,�'�8�$�/���%�,�'�'�(�5�6�����³�5�,�%�´�� 
Fresh Issue 
and Offer for 
Sale 

108,108,108* 
Equity Shares of 
face value of 
_10 
each aggregating 
to 
_8,000.00 
million  

189,189,188* Equity 
Shares of face value 
of 
_10 each 
aggregating to 

_14,000.00 million 

297,297,296* 
Equity Shares of 
face value of 

_10 each 
aggregating to 

_22,000.00 
million 
 

This Offer was made in terms of Regulation 6(2) of the 
Securities and Exchange Board of India (Issue of Capital 
and Disclosure Requirements) Regulations, 2018, as 
�D�P�H�Q�G�H�G�� ���³SEBI ICDR Regulations�´�� for not fulfilling 
the requirement under Regulation 6(1)(b) of SEBI ICDR 
Regulations. �)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Other Regulatory and 
Statutory Disclosures �± Eligibility for the Offer�´�� �R�Q�� �S�D�J�H��
442. For details in relation to share reservation among 
QIBs, NIIs, and RIBs, see �³�2�I�I�H�U���6�W�U�X�F�W�X�U�H�´��on page 469. 

*Subject to finalisation of Basis of Allotment. 
DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND THE WEIGHTED AVERAGE COST OF 

ACQUISITION  ���³�:�$�&�$�´�� 
NAME OF THE SELLING 

SHAREHOLDER  
TYPE NUMBER OF EQUITY 

SHARES OFFERED/AMOUNT 
WACA  PER EQUITY 

SHARE ���,�1��
_���A 
Bupa Singapore Holdings Pte. 
Ltd. 

Promoter Selling Shareholder 47,297,297* Equity Shares of face 
value of 
_10 each aggregating to 

_3,500.00 million 

34.88 

Fettle Tone LLP  Promoter Selling Shareholder 141,891,891* Equity Shares of 
face value of 
_10 each aggregating 
to 
_10,500.00 million 

15.57 

^As certified by Nangia & Co. LLP, Chartered Accountants pursuant to the certificate dated November 12, 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 Shares. The face 
�Y�D�O�X�H�� �R�I�� �W�K�H�� �(�T�X�L�W�\�� �6�K�D�U�H�V�� �L�V�� 
_�������� �7�K�H�� �)�O�R�R�U�� �3�U�L�F�H�� �D�Q�G�� �&�D�S�� �3�U�L�F�H���� �G�H�W�H�U�P�L�Q�H�G�� �E�\�� �R�X�U��Company in consultation with the Book 
Running Lead Managers and the Offer Price determined by our Company, in consultation with the Book Running Lead Managers, 
in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity Shares by way 
�R�I���W�K�H���%�R�R�N���%�X�L�O�G�L�Q�J���3�U�R�F�H�V�V�����D�V���V�W�D�W�H�G���X�Q�G�H�U���³Basis for Offer Price�´���R�Q���S�D�J�H��123 should not be considered to be indicative of the 
market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained 
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 equity-related securities involve a degree of risk and Investors should not invest any funds in the Offer 
unless they can afford to take the risk of losing their entire investment. Investors were advised to read the risk factors carefully 
before taking an investment decision in the Offer. For taking an investment decision, Investors were asked to rely on their own 
examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been 
�U�H�F�R�P�P�H�Q�G�H�G���� �Q�R�U�� �D�S�S�U�R�Y�H�G�� �E�\�� �W�K�H�� �6�H�F�X�U�L�W�L�H�V�� �D�Q�G�� �(�[�F�K�D�Q�J�H�� �%�R�D�U�G�� �R�I�� �,�Q�G�L�D�� ���³SEBI�´������ �Q�R�U�� �G�R�H�V�� �6�(�%�,�� �J�X�D�U�D�Q�W�H�H�� �W�K�H�� �D�F�F�X�U�D�F�\�� �R�U��
adequacy of the contents of this Prospectus�����6�S�H�F�L�I�L�F���D�W�W�H�Q�W�L�R�Q���R�I���W�K�H���%�L�G�G�H�U�V���L�V���L�Q�Y�L�W�H�G���W�R���³Risk Factors�´��on page 26. 

DISCLAIMER CLAUSE OF THE INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA 
���³�,�5�'�$�,�´�� 

The IRDAI does not undertake any responsibility for the financial soundness of our Company or for the correctness of any of the 
statements made or opinions expressed in this connection. Any approval by the IRDAI under the IRDAI Registration and Transfer 



 
 

Regulations ���D�V���G�H�I�L�Q�H�G���L�Q���³Definitions and Abbreviations�´�����V�K�D�O�O���Q�R�W���L�Q���D�Q�\���P�D�Q�Q�H�U���E�H���G�H�H�P�H�G���W�R���E�H���R�U���V�H�U�Y�H���D�V���D���Y�D�O�L�G�D�W�L�R�Q���R�I���W�K�H 
facts, representations, assertions made by our Company in this Prospectus. IRDAI does not guarantee the accuracy or adequacy of 
the contents or information in this Prospectus. It is to be distinctly understood that this Prospectus should not in any way be deemed 
or construed to have been approved or vetted by IRDAI. 

�&�2�0�3�$�1�<�¶�6���$�1�'���6�(�/�/�,�1�*���6�+�$�5�(�+�2�/�'�(�5�6�¶���$�%�6�2�/�8�7�(���5�(�6�3�2�1�6�,�%�,�/�,�7�< 
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all 
information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained 
in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and 
intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Prospectus as a 
whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Further, 
each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only statements expressly made 
by such Selling Shareholder in this Prospectus solely in relation to itself and its respective portion of the Offered Shares and 
assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. 
However, no Selling Shareholder, assumes responsibility for any other statement, including any of the statements made by or 
relating to our Company or its business, or the other Selling Shareholder. 

LISTING  
The Equity Shares have been offered through the Red Herring Prospectus and this Prospectus and are proposed to be listed on the 
stock exchanges, being BSE Limited (�³BSE�´�� and National Stock Exchange of India Limited ���³NSE�´���D�Q�G���W�R�J�H�W�K�H�U���Z�L�W�K���%�6�(�����W�K�H��
�³Stock Exchanges�´��. For the purposes of the Offer, the Designated Stock Exchange shall be NSE.  

BOOK RUNNING LEAD MANAGERS   
Name of the BRLMs and Logo Contact Person Email and Telephone 

 
ICICI Securities Limited  

Hitesh Malhotra/ Abhijit Diwan  Tel: +91 22 6807 7100 
E-mail: nivabupa.ipo@icicisecurities.com  

 
Morgan Stanley India Company Private 

Limited  

Shantanu Tilak Tel: +91 22 6118 1000 
E-mail: nivabupaipo@morganstanley.com 

 
Kotak Mahindra Capital Company 

Limited  

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

 
Axis Capital Limited  

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

 
HDFC Bank Limited  

Bharti Ranga/ Sanjay Chudasama  Tel: +91 22 3395 8233 
E-mail: nivabupa.ipo@hdfcbank.com 

 
Motilal Oswal Investment Advisors 

Limited  

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

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 

ANCHOR 
INVESTOR 
BIDDING DATE  

Wednesday,  
November 6, 2024(1) 

BID/ OFFER 
OPENED ON 

Thursday, 
November 7, 2024 

BID/ OFFER 
CLOSED ON 

Monday,  
November 11, 2024 

(1) The Anchor Investor Bidding Date was one Working Day prior to the Bid/ Offer Opening Date i.e. Wednesday, November 6, 2024. 
(2) Pursuant to the IRDAI Approval, re-classification 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 below 25% of the paid-up equity share capital pursuant to the Offer, 
i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuant to the IPO Committee resolution 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 Prospectus only for the interim period until the transfer of Equity 
�6�K�D�U�H�V���E�\���)�H�W�W�O�H���7�R�Q�H���L�Q���W�K�H���2�I�I�H�U�����³Allotment Date�´�������$�F�F�R�U�G�L�Q�J�O�\�����I�U�R�P��the Allotment Date, Fettle Tone will not be classified as a promoter of our Company 
under the IRDAI �5�H�J�L�V�W�U�D�W�L�R�Q���D�Q�G���7�U�D�Q�V�I�H�U���5�H�J�X�O�D�W�L�R�Q�V���D�V���Z�H�O�O���D�V���W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V���� �,�I�� �)�H�W�W�O�H���7�R�Q�H�¶�V���V�K�D�U�H�K�R�O�G�L�Q�J���G�R�H�V���Q�R�W���I�D�O�O���E�H�O�R�Z 25% of our 
paid-up share capital, 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  

�2�X�U���&�R�P�S�D�Q�\���Z�D�V���R�U�L�J�L�Q�D�O�O�\���L�Q�F�R�U�S�R�U�D�W�H�G���D�V���µ�0�D�[���%�X�S�D���+�H�D�O�W�K���,�Q�V�X�U�D�Q�F�H���/�L�P�L�W�H�G�¶���D�W���1�H�Z���'�H�O�K�L�����'�H�O�K�L���D�V���D���S�X�E�O�L�F���O�L�P�L�W�H�G���F�R�P�S�D�Qy under the Companies Act, 1956, pursuant to a certificate of incorporation dated September 5, 2008, issued by the Assistant Registrar of 
Companies, National Capital Territory of Delhi and Haryana and was granted its certificate for commencement of business on December 23, 2008 by the Deputy Registrar of Companies, National Capital Territory of Delhi and Haryana. Thereafter, the name of our 
�&�R�P�S�D�Q�\���Z�D�V���F�K�D�Q�J�H�G���W�R���µ�0�D�[���%�X�S�D���+�H�D�O�W�K���,�Q�V�X�U�D�Q�F�H���&�R�P�S�D�Q�\���/�L�P�L�W�H�G�¶���S�X�U�V�X�D�Q�W���W�R���D���I�U�H�V�K���F�H�U�W�L�I�L�F�D�W�H���R�I���L�Q�F�R�U�S�R�U�D�W�L�R�Q���G�D�W�H�G���-�X�Oy 30, 2009 issued by the Registrar of Companies, National Capital Territory of Delhi and Haryana at New Delhi (now known as Registrar of 
Companies, Delhi and Haryana ���W�K�H���³RoC�´��). The name of our Company was further �F�K�D�Q�J�H�G���W�R���µ�1�L�Y�D���%�X�S�D���+�H�D�O�W�K���,�Q�V�X�U�D�Q�F�H���&�R�P�S�D�Q�\���/�L�P�L�W�H�G�¶���S�X�U�V�X�D�Q�W���W�R���D���I�U�H�V�K���F�H�U�W�L�I�L�F�D�W�H���R�I���L�Q�F�R�U�S�R�U�D�W�L�R�Q���G�D�W�H�G���-�X�O�\�������������������Lssued by the RoC. For further details in relation to the 
�F�K�D�Q�J�H�V���L�Q���W�K�H���Q�D�P�H���D�Q�G���U�H�J�L�V�W�H�U�H�G���R�I�I�L�F�H���R�I���R�X�U���&�R�P�S�D�Q�\�����V�H�H���³History and Certain Corporate Matters�´��on page 254. 

Registered Office: C-98, 1st Floor Lajpat Nagar, Part 1, South Delhi, New Delhi �± 110 024, Delhi, India; Corporate Office: 3rd Floor, Capital Cyberscape, Sector-59, Gurugram �± 122 102, Haryana, India 
Telephone: +91 124 635 4900; Contact Person: Rajat Sharma, Company Secretary and Compliance Officer 

E-mail: Investor@nivabupa.com; Website: www.nivabupa.com 
Corporate Identity Number : U66000DL2008PLC182918; IRDAI Registration Number: 145 

THE PROMOTERS OF OUR COMPANY ARE : BUPA SINGAPORE HOLDINGS PTE. LTD , FETTLE TONE LLP (2) AND BUPA INVESTMENTS OVERSEAS LIMITED  
INITIAL  PUBLIC  OFFER OF 297,297,296^  EQUITY  SHARES OF FACE VALUE  OF 
_10 EACH  ���³�(�4�8�,�7�< �6�+�$�5�(�6�´�� OF NIVA  BUPA HEALTH  INSURANCE COMPANY  LIMITED  (FORMERLY  KNOWN  AS MAX  BUPA HEALTH  INSURANCE 

COMPANY  LIMITED)  ���³�&�2�0�3�$�1�<�´ OR �³�,�6�6�8�(�5�´�� FOR CASH AT  A  PRICE OF 
_74 PER EQUITY  SHARE (INCLUDING  A  SHARE PREMIUM  OF 
_64 PER EQUITY  SHARE) AGGREGATING  TO 
_22,000.00 MILLION  (THE  �³�2�)�)�(�5�´��, 
COMPRISING A FRESH ISSUE OF 108,108,108^ EQUITY SHARES �2�)���)�$�&�(�� �9�$�/�8�(��
_��������AGGREGATING TO 
_8,000.00 �0�,�/�/�,�2�1���%�<���2�8�5���&�2�0�3�$�1�<�����³�)�5�(�6�+���,�6�6�8�(�´���� �$�1�'�� �$�1���2�)�)�(�5���)�2�5���6�$�/�(���2�)��189,189,188^  EQUITY SHARES OF 
�)�$�&�(���9�$�/�8�(��
_���������$�*�*�5�(�*�$�7�,�1�*���7�2��
_14,000.00 �0�,�/�/�,�2�1�����³�2�)�)�(�5���)�2�5���6�$�/�(�´�����%�<���7�+�(���6�(�/�/�,�1�*���6�+�$�5�(�+�2�/�'�(�5�6�����$�6���'�(�)�,�1�(�'���%�(�/�2�:�������&�2�0�3�5�,�6�,�1�*��AN OFFER FOR SALE OF 47,297,297^  EQUITY SHARES �2�)���)�$�&�(���9�$�/�8�(��
_��
10 �$�*�*�5�(�*�$�7�,�1�*���7�2��
_3,500.00 MILLION BY BUPA SINGAPORE HOLDINGS PTE. LTD  AND AN OFFER FOR SALE OF 141,891,891^ EQUITY SHARES �2�)���)�$�&�(���9�$�/�8�(��
_������ AGGREGATING TO 
_10,500.00 MILLION BY FETTLE TONE 
LLP (TOGETHER WITH BUPA SINGAPORE HOLDINGS PTE. LTD ���� �³PROMOTER �6�(�/�/�,�1�*�� �6�+�$�5�(�+�2�/�'�(�5�6�´���� �³�6�(�/�/�,�1�*�� �6�+�$�5�(�+�2�/�'�(�5�6�´ AND SUCH EQUITY SHARES OFFERED BY THE SELLING SHAREH OLDERS, THE 
�³�2�)�)�(�5�(�'���6�+�$�5�(�6�´���� THE  OFFER PRICE IS 7.40 TIMES  THE  FACE VALUE  OF THE  EQUITY  SHARES. 
 
THE OFFER CONSTITUTED 16.27% OF THE POST-OFFER PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY.   
 
^Subject to finalisation of Basis of Allotment. 
The Offer �Z�D�V���P�D�G�H���L�Q���W�H�U�P�V���R�I���5�X�O�H���������������E�����R�I���W�K�H���6�H�F�X�U�L�W�L�H�V���&�R�Q�W�U�D�F�W�V�����5�H�J�X�O�D�W�L�R�Q�����5�X�O�H�V�����������������D�V���D�P�H�Q�G�H�G�����³SCRR�´�����U�H�D�G���Z�L�W�K���5�H�J�X�O�D�W�L�R�Q���������R�I���W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�����7�K�H���2�I�I�H�U���Z�D�V���P�D�G�H���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���5�H�J�X�O�D�W�L�R�Q�������������R�I���W�K�H���6�(�%�,���,�&DR Regulations 
and through a Book Building Process wherein not less than 75% of the Offer was made available for allocation on a proportionate basis t�R���4�X�D�O�L�I�L�H�G���,�Q�V�W�L�W�X�W�L�R�Q�D�O���%�X�\�H�U�V�����³QIBs�´�����D�Q�G���V�X�F�K���S�R�U�W�L�R�Q�����W�K�H���³QIB Portion �´�������S�U�R�Y�L�G�H�G���W�K�D�W���R�X�U���&�R�P�S�D�Q�\���L�Q���F�R�Q�V�X�O�W�D�W�L�R�Q���Z�L�W�K���%�R�R�N 
Running Lead Managers, allocated up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with �W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�����³Anchor Investor Portion�´�������R�X�W���R�I���Z�K�L�F�K���D�W���O�H�D�V�W���R�Q�H-third was reserved for allocation to domestic Mutual 
Funds only, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations.. Further, 5% of the Net QIB Portion (excluding the Anchor Investor Portion) was made 
available for allocation on a proportionate basis only to Mutual Funds ���³Mutual Fund Portion �´��, and the remainder of the Net QIB Portion was made available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids having been 
received at or above the Offer Price. Further, not more than 15% of the Offer was made available for allocation on a proportionate basis to Non-Institutional Bidders, of which (a) one-third of such portion was reserved for applicants with application size of more than 

_�����������������D�Q�G���X�S���W�R��
_�����������������������D�Q�G�����E�����W�Z�R-third of such portion was �U�H�V�H�U�Y�H�G���I�R�U���D�S�S�O�L�F�D�Q�W�V���Z�L�W�K���D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��
_�����������������������S�U�R�Y�L�G�H�G���W�K�D�W���W�K�H���X�Q�V�X�E�V�F�U�L�E�H�G���S�R�U�W�L�R�Q���L�Q���H�L�W�K�H�U���R�I���V�Xch sub-categories was made available for allocation to applicants in the other 
sub-category of Non-Institutional Bidders and not more than 10% of the Offer was made �D�Y�D�L�O�D�E�O�H���I�R�U���D�O�O�R�F�D�W�L�R�Q���W�R���5�H�W�D�L�O���,�Q�G�L�Y�L�G�X�D�O���%�L�G�G�H�U�V�����³RIBs�´�����L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���6�(�%�,���,�&�'�5���5egulations, subject to valid Bids having been received at or above the Offer Price. All 
potential Bidders, other than Anchor Investors, were �U�H�T�X�L�U�H�G���W�R���P�D�Q�G�D�W�R�U�L�O�\�� �X�W�L�O�L�V�H���W�K�H���$�S�S�O�L�F�D�W�L�R�Q���6�X�S�S�R�U�W�H�G���E�\�� �%�O�R�F�N�H�G���$�P�R�X�Q�W�����³ASBA�´���� �S�U�R�F�H�V�V���E�\�� �S�U�R�Y�L�G�L�Q�J���G�H�W�D�L�O�V���Rf their respective bank account (including UPI ID (defined hereinafter) in case of UPI Bidders 
(defined hereinafter)) in which the corresponding Bid Amounts would be blocked by the SCSBs, or under the UPI Mechanism, as applicable to participate in the Offer. Anchor Investors were not permitted to participate in the Anchor Investor Portion through the ASBA 
process. For details, see �³Offer Procedure�´���R�Q���S�D�J�H 472. 

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 Shares. The face value of each Equity Share is 
_10. The Floor Price, Cap Price and Offer Price determined by our Company in consultation with the Book 
Running Lead Managers, in accordance with the SEBI ICDR Regulations and on the basis of the assessment of market demand for the Equity Shares by way �R�I���W�K�H���%�R�R�N���%�X�L�O�G�L�Q�J���3�U�R�F�H�V�V���D�V���V�W�D�W�H�G���L�Q���³Basis for Offer Price�´���R�Q���S�D�J�H��123 should not be taken to be indicative 
of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.  

GENERAL RISK  
Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their investment. Bidders were advised to read the risk factors carefully before taking an 
investment decision in the Offer. For taking an investment decision, Bidders were required to rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been recommended, nor approved by the 
�6�H�F�X�U�L�W�L�H�V���D�Q�G���(�[�F�K�D�Q�J�H���%�R�D�U�G���R�I���,�Q�G�L�D�����³SEBI�´�������Q�R�U���G�R�H�V���6�(�%�,���J�X�D�U�D�Q�W�H�H���W�K�H���D�F�F�X�U�D�F�\���R�U���D�G�H�T�X�D�F�\���R�I���W�K�H���F�R�Q�W�H�Q�W�V���R�I��this Prospectus. Specific attention of the Bidders was �L�Q�Y�L�W�H�G���W�R���³Risk Factors�´���R�Q���S�D�J�H��26. 

DISCLAIMER CLAUSE OF  �7�+�(���,�1�6�8�5�$�1�&�(���5�(�*�8�/�$�7�2�5�<���$�1�'���'�(�9�(�/�2�3�0�(�1�7���$�8�7�+�2�5�,�7�<���2�)���,�1�'�,�$�����³�,�5�'�$�,�´�� 
The IRDAI does not undertake any responsibility for the financial soundness of our Company or for the correctness of any of the statements made or opinions expressed in this connection. Any approval by the IRDAI under the IRDAI Issuance of Capital Regulations (as 
�G�H�I�L�Q�H�G���L�Q���³Definitions and Abbreviations�´�����V�K�D�O�O���Q�R�W���L�Q���D�Q�\���P�D�Q�Q�H�U���E�H���G�H�H�P�H�G���W�R���E�H���R�U���V�H�U�Y�H���D�V���D���Y�D�O�L�G�D�W�L�R�Q���R�I���W�K�H���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���E�\���R�X�U���&�R�P�S�D�Q�\���L�Q��this Prospectus. IRDAI does not guarantee the accuracy or adequacy of the contents or information in this Prospectus. It 
is to be distinctly understood that this Prospectus should not in any way be deemed or construed to have been approved or vetted by IRDAI. 

�&�2�0�3�$�1�<�¶�6���$�1�'���6�(�/�/�,�1�*���6�+�$�5�(�+�2�/�'�(�5�6�¶���$�%�6�2�/�8�7�(���5�(�6�3�2�1�6�,�%�,�/�,�7�< 
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this 
Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Prospectus as a whole or any of such 
information or the expression of any such opinions or intentions misleading in any material respect. Further, each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only statements expressly made by such Selling Shareholder in 
this Prospectus solely in relation to itself and its respective portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. However, no Selling Shareholder, assumes 
responsibility for any other statement, including any of the statements made by or relating to our Company or its business, or the other Selling Shareholder. 

LISTING  
The Equity Shares offered through the Red Herring Prospectus and this Prospectus �D�U�H���S�U�R�S�R�V�H�G���W�R���E�H���O�L�V�W�H�G���R�Q���W�K�H���6�W�R�F�N���(�[�F�K�D�Q�J�H�V�����2�X�U���&�R�P�S�D�Q�\���K�D�V���U�H�F�H�L�Y�H�G���µ�L�Q-�S�U�L�Q�F�L�S�O�H�¶���D�S�S�U�R�Y�D�O�V���I�U�R�P���%�6�(���D�Q�G���1�6�(���I�R�U���W�K�H���O�L�V�W�L�Q�J���R�I���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���S�X�U�V�X�D�Q�W���W�R���O�H�W�W�H�U�V��each dated 
September 6, 2024, respectively. For the purposes of the Offer, the Designated Stock Exchange shall be NSE. A signed copy of the Red Herring Prospectus has been filed with the RoC and this Prospectus has been delivered for filing to the RoC in accordance under 
Section 26(4) and Section 32 of the Companies Act. For details of the material contracts and documents available for inspection from the date of this Prospectus up to the Bid/ Offer �&�O�R�V�L�Q�J���'�D�W�H�����V�H�H���³Material Contracts and Documents for Inspection�´���R�Q���S�D�J�H��519. 
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the paid-up equity share capital pursuant to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuant to the IPO Committee resolution dated October 23, 2024 and in terms of the IRDAI Approval, Fettle Tone LLP has been disclosed as 
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under the IRDAI Registration and Transfer �5�H�J�X�O�D�W�L�R�Q�V�� �D�V�� �Z�H�O�O�� �D�V�� �W�K�H�� �6�(�%�,�� �,�&�'�5�� �5�H�J�X�O�D�W�L�R�Q�V���� �,�I�� �)�H�W�W�O�H�� �7�R�Q�H�¶�V�� �V�K�D�U�H�K�R�O�G�L�Q�J�� �G�R�H�V�� �Q�R�W�� �I�D�O�O�� �E�H�O�R�Z�� �������� �R�I�� �R�X�U�� �S�D�L�G-up share capital, our Company shall not proceed with the Offer and Fettle Tone shall not be 
reclassified as an investor. 
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SECTION I: GENERAL  

DEFINITIONS AND ABBREVIATIONS  

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, or unless 
otherwise specified, shall have the meaning as provided below. References to any legislations, acts, regulations, rules, 
directions, guidelines, circulars, notifications, clarifications or policies shall be to such legislations, acts, regulations, rules, 
directions, guidelines, circulars, notifications, clarifications or policies as amended, updated, supplemented, re-enacted or 
modified, from time to time, and any reference to a statutory provision shall include any subordinate legislation made, from 
time to time, under such provision. 

The words and expressions used in this Prospectus, but not defined herein shall have the meaning ascribed to such terms 
under the SEBI ICDR Regulations, SEBI Listing Regulations, the Companies Act, the SCRA, the Depositories Act, the 
Insurance Act, the IRDA Act and the IRDAI Issuance of Capital Regulations and the rules and regulations made thereunder. 

The terms not defined herein but used in the sections titled �³�%�D�V�L�V�� �R�I�� �2�I�I�H�U�� �3�U�L�F�H�´�� �³�6�W�D�W�H�P�H�Q�W�� �R�I�� �6�S�H�F�L�D�O�� �7�D�[�� �%�H�Q�H�I�L�W�V�´, 
�³�,�Q�G�X�V�W�U�\���2�Y�H�U�Y�L�H�Z�´�� �³�2�X�U���%�X�V�L�Q�H�V�V�´�� �³�.�H�\���5�H�J�X�O�D�W�L�R�Q�V���D�Q�G���3�R�O�L�F�L�H�V���L�Q���,�Q�G�L�D�´�� �³�+�L�V�W�R�U�\���D�Q�G���&�H�U�W�D�L�Q���&�R�U�S�R�U�D�W�H���0�D�W�W�H�U�V�´����
�³�2�X�U�� �*�U�R�X�S�� �&�R�P�S�D�Q�L�H�V�´�����³�)�L�Q�D�Q�F�L�D�O Information�´�� �³�2�X�W�V�W�D�Q�G�L�Q�J�� �/�L�W�L�J�D�W�L�R�Q�� �D�Q�G�� �0�D�W�H�U�L�D�O�� �'�H�Y�H�O�R�S�P�H�Q�W�V�´�����³�2�I�I�H�U��
�3�U�R�F�H�G�X�U�H�´���D�Q�G���³Description of Equity Shares and Terms �R�I���$�U�W�L�F�O�H�V���R�I���$�V�V�R�F�L�D�W�L�R�Q�´��on pages 123, 132, 142, 187, 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 

�³�R�X�U�� �&�R�P�S�D�Q�\�´�� �R�U�� �³�W�K�H�� �,�V�V�X�H�U�´�� �R�U��
�³�W�K�H���&�R�P�S�D�Q�\�´�� 

Niva Bupa Health Insurance Company Limited (formerly known as Max Bupa Health Insurance 
Company Limited), a public limited company incorporated under the Companies Act, 1956 and 
having its Registered Office at C-98, 1st Floor Lajpat Nagar, Part 1, South Delhi, New Delhi �± 110 
024, India 

�³�Z�H�´���R�U���³�X�V�´���R�U���³�R�X�U�´ Unless the context otherwise indicates or implies, refers to our Company  

 
Company Related Terms  

Term Description 

Appointed Actuary Appointed actuary of our Company, namely Manish Sen  

�³�$�U�W�L�F�O�H�V���R�I���$�V�V�R�F�L�D�W�L�R�Q�´���R�U���³�$�R�$�´��
�R�U���³�$�U�W�L�F�O�H�V�´ 

Articles of association of our Company, as amended 

Audit Committee �$�X�G�L�W�� �F�R�P�P�L�W�W�H�H�� �R�I�� �R�X�U�� �%�R�D�U�G���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management �± Committees of the Board�  ́on 
page 267 

BIOL Bupa Investment Overseas Limited 

�³�%�R�D�U�G�´���R�U���³�%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V�´ Board of Directors of our Company, as constituted from time to time  

Bupa The British United Provident Association Limited 

Bupa Group Bupa, its subsidiaries and affiliates 

Bupa Singapore Bupa Singapore Holdings Pte. Ltd. 

Chairman  Chairman and Independent Director of our Board, namely, Chandrashekhar Bhaskar Bhave 

�³�&�K�L�H�I���)�L�Q�D�Q�F�L�D�O���2�I�I�L�F�H�U�´ or �³�&�)�2�´ Chief financial officer of our Company, namely, Vishwanath Mahendra 

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

Company Secretary and 
Compliance Officer 

Company secretary and compliance officer of our Company, namely, Rajat Sharma 

Corporate Office 3rd Floor, Capital Cyberscape, Sector-59, Gurugram�± 122 102, Haryana, India 

�³�&�R�U�S�R�U�D�W�H�� �6�R�F�L�D�O�� �5�H�V�S�R�Q�V�L�E�L�O�L�W�\��
Committee�´���R�U���³�&�6�5���&�R�P�P�L�W�W�H�H�´ 

�&�R�U�S�R�U�D�W�H�� �V�R�F�L�D�O�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�\�� �F�R�P�P�L�W�W�H�H�� �R�I�� �R�X�U�� �%�R�D�U�G���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management �± 
Committees of the Board�´���R�Q���S�D�J�H��267 

�³�&�K�L�H�I���5�L�V�N���2�I�I�L�F�H�U�´���R�U���³�&�5�2�´ Chief risk officer of our Company, namely, Joanne Elizabeth Woods 

Director(s) Director(s) on the Board 

Equity Shares �7�K�H���H�T�X�L�W�\���V�K�D�U�H�V���R�I���R�X�U���&�R�P�S�D�Q�\���E�H�D�U�L�Q�J���I�D�F�H���Y�D�O�X�H���R�I��
_��0 each 

ESOP 2020 Niva Bupa Employee Stock Option Plan, 2020 

ESOP 2024 Niva Bupa Employee Stock Option Plan, 2024 

ESOP Schemes  Collectively, ESOP 2020 and ESOP 2024 

Fettle Tone Fettle Tone LLP 

Holding Company Holding company of our Company, namely Bupa Singapore Holdings Pte. Ltd. 

Independent Director(s) Independent director(s) of our Board. For details of the �,�Q�G�H�S�H�Q�G�H�Q�W�� �'�L�U�H�F�W�R�U�V���� �V�H�H�� �³Our 
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Term Description 

Management�´���R�Q���S�D�J�H 260 

Independent Chartered Accountant Nangia & Co. LLP, Chartered Accountants 

Investment Agreement Investment agreement dated October 11, 2023 amongst our Company, Fettle Tone LLP, Bupa 
Singapore Holdings Pte. Ltd., read with (i) deed of adherence dated October 11, 2023 executed by V-
Sciences Investments Pte Ltd, (ii) deed of adherence dated 18 October, 2023 executed by SBI Life 
Insurance Company Limited, (iii) deed of adherence dated October 11, 2023 executed by Paragon 
Partners Growth Fund II, and (iv) deed of adherence dated October 11, 2023 executed by India 
Business Excellence Fund IV read with the amendment and waiver agreement dated June 29, 2024 
entered into by and among our Company, Fettle Tone LLP, Bupa Singapore Holdings Pte. Ltd., V-
Sciences Investments Pte Ltd, SBI Life Insurance Company Limited, Paragon Partners Growth Fund 
II, and India Business Excellence Fund IV 

Investment Committee  In�Y�H�V�W�P�H�Q�W���F�R�P�P�L�W�W�H�H���R�I���R�X�U���%�R�D�U�G���� �D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management �± Committees of the Board�´��
on page 267 

IPO Committee The IPO committee of our Board 

IRDAI Approval IRDAI approval dated May 17, 2024 in terms of Regulations 14, 21 and 29(5) of the Insurance 
Regulatory and Development Authority of India (Registration, Capital Structure, Transfer of Shares 
and Amalgamation of Insurers) Regulations, 2024 for (i) reclassification of Fettle Tone LLP from 
promoter to an investor in the Company; and (ii) undertaking the Fresh Issue and the Offer for Sale by 
the Selling Shareholders 

�³�-�R�L�Q�W�� �6�W�D�W�X�W�R�U�\�� �$�X�G�L�W�R�U�V�´��or 
�³�6�W�D�W�X�W�R�U�\���$�X�G�L�W�R�U�V�´ 

S. R. Batliboi & Co. LLP, Chartered Accountants and T.R Chadha & Co. LLP, Chartered 
Accountants, the joint statutory auditors of our Company  

Key Managerial Personnel or KMP Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR 
�5�H�J�X�O�D�W�L�R�Q�V�� �D�Q�G�� �6�H�F�W�L�R�Q�� ������������ �R�I�� �W�K�H�� �&�R�P�S�D�Q�L�H�V�� �$�F�W���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management �± Key 
Managerial Personnel�´���R�Q���S�D�J�H��277 

�³Managing Director and Chief 
Executive Officer�´�� �R�U�� �³�0�'�� �	��
�&�(�2�´���R�U���³�(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�´ 

Krishnan Ramachandran, the Managing Director and Chief Executive Officer of our Company. For 
details, see �³�2�X�U���0�D�Q�D�J�H�P�H�Q�W�´��on page 260 

�³�0�H�P�R�U�D�Q�G�X�P�� �R�I�� �$�V�V�R�F�L�D�W�L�R�Q�´�� �R�U��
�³�0�R�$�´ 

Memorandum of association of our Company, as amended 

�³�1�R�P�L�Q�D�W�L�R�Q and Remuneration 
�&�R�P�P�L�W�W�H�H�´���R�U���³�1�5�&���&�R�P�P�L�W�W�H�H�´ 

Nomination and �U�H�P�X�Q�H�U�D�W�L�R�Q�� �F�R�P�P�L�W�W�H�H�� �R�I�� �R�X�U�� �%�R�D�U�G���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management �± 
Committees of the Board�´���R�Q���S�D�J�H��267 

Non-Executive Directors The non-�H�[�H�F�X�W�L�Y�H�� �G�L�U�H�F�W�R�U�V�� ���R�I�� �R�X�U�� �&�R�P�S�D�Q�\�� �L�Q�� �W�H�U�P�V�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�L�H�V�� �$�F�W���� �D�V�� �V�H�W�� �R�X�W�� �L�Q�� �³Our 
Management�´���R�Q���S�D�J�H��260 

Non-Executive Nominee Directors The non-executive nominee directors on our Board, �D�V���V�H�W���R�X�W���L�Q���³Our Management�´���R�Q���S�D�J�H��260 

�3�R�O�L�F�\�K�R�O�G�H�U�V�¶�� �3�U�R�W�H�F�W�L�R�Q, 
Grievance Redressal and Claims 
Monitoring Committee 

�3�R�O�L�F�\�K�R�O�G�H�U�V�¶�� �S�U�R�W�H�F�W�L�R�Q, grievance redressal and claims monitoring committee of our Board, as 
�G�H�V�F�U�L�E�H�G���L�Q���³Our Management �± Committees of the Board�  ́on page 267 

Previous Joint Statutory Auditors Nangia & Co. LLP, Chartered Accountants and T.R Chadha & Co. LLP, Chartered Accountants, the 
previous joint auditors of our Company 

Promoter Group The entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of the 
SEBI ICDR Regulations, as listed �L�Q���³Our Promoters and Promoter Group�´���R�Q���S�D�J�H��281 

Promoters Bupa Singapore Holdings Pte. Ltd., Fettle Tone LLP* and Bupa Investments Overseas Limited 
 
*Pursuant to the IRDAI Approval, re-classification 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 below 25% of the paid-up equity share capital pursuant 
to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuant to the IPO 
Committee resolution 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 Prospectus only for the interim period until 
�W�K�H���W�U�D�Q�V�I�H�U���R�I�� �(�T�X�L�W�\�� �6�K�D�U�H�V���E�\���)�H�W�W�O�H���7�R�Q�H���L�Q���W�K�H���2�I�I�H�U�����³Allotment Date�´������ �$�F�F�R�U�G�L�Q�J�O�\���� �I�U�R�P���W�K�H��
Allotment Date, Fettle Tone will not be classified as a promoter of our Company under the IRDAI 
�5�H�J�L�V�W�U�D�W�L�R�Q�� �D�Q�G�� �7�U�D�Q�V�I�H�U�� �5�H�J�X�O�D�W�L�R�Q�V�� �D�V�� �Z�H�O�O�� �D�V�� �W�K�H�� �6�(�%�,�� �,�&�'�5�� �5�H�J�X�O�D�W�L�R�Q�V���� �,�I�� �)�H�W�W�O�H�� �7�R�Q�H�¶�V��
shareholding does not fall below 25% of our paid-up share capital, our Company shall not proceed 
with the Offer and Fettle Tone shall not be reclassified as an investor. 

Registered Office C-98, 1st Floor Lajpat Nagar, Part 1, South Delhi, New Delhi �± 110 024, India 

�³�5�H�J�L�V�W�U�D�U���R�I���&�R�P�S�D�Q�L�H�V�´���R�U���³�5�R�&�´ Registrar of Companies, Delhi and Haryana at New Delhi  

Restated Summary Statements  The restated summary statements of the Company comprising the Restated Statement of Assets and 
Liabilities as at June 30, 2024, June 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022, 
Miscellaneous Business - Restated Statement of Revenue Account, 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 of the years ended March 31, 2024, 2023 and 2022, 
Summary of significant accounting policies and other explanatory information for each of the three 
months ended June 30, 2024 and June 2023 and years ended March 31, 2024, March 31, 2023 and 
March 31, 2022, derived from the audited financial statements as at and for each of the three months 
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Term Description 

ended June 30, 2024 and June 30, 2023 and financial years ended March 31, 2024, March 31, 2023 
and March 31, 2022, prepared in accordance with the Insurance Act, 1938, as amended (the 
�³Insurance Act�´������ �W�K�H�� �,�Q�V�X�U�D�Q�F�H�� �5�H�J�X�O�D�W�R�U�\�� �D�Q�G�� �'�H�Y�H�O�R�S�P�H�Q�W�� �$�X�W�K�R�U�L�W�\�� �$�F�W���� ���������� ���W�K�H�� �³IRDA 
Act�´�������,�Q�V�X�U�D�Q�F�H���5�H�J�X�O�D�W�R�U�\���D�Q�G���'�H�Y�H�O�R�S�P�H�Q�W���$�X�W�K�R�U�L�W�\���R�I���,�Q�G�L�D�����$�F�W�X�D�U�L�D�O�����)�L�Q�D�Q�F�H���D�Q�G���,�Q�Y�H�V�W�P�H�Q�W��
Functions of Insurers) Regulations, 2024 read with Master Circular No. 
�,�5�'�$�,���$�&�7�/���&�,�5���0�,�6�&������������������������ �G�D�W�H�G�� �0�D�\�� �������� ���������� ���W�K�H�� �³IRDA Financial Statements 
Regulations�´�������W�K�H���U�H�J�X�O�D�W�L�R�Q�V���&�L�U�F�X�O�D�U�V�������2�U�G�H�U�V�������'�L�U�H�F�W�L�R�Q�V���L�V�V�X�H�G���E�\���W�K�H���,�Q�V�X�U�D�Q�F�H���5�H�J�X�O�D�W�R�U�\���D�Q�G��
�'�H�Y�H�O�R�S�P�H�Q�W�� �$�X�W�K�R�U�L�W�\�� �R�I�� �,�Q�G�L�D�� ���W�K�H�� �³IRDAI �´���� �D�Q�G�� �W�K�H�� �&�R�P�S�D�Q�L�H�V�� �$�F�W����2013 as amended, to the 
extent applicable, in this regard and in 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 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 requirements of Section 26 of Part I of Chapter III of the Companies Act, 2013, 
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 Reports in Company 
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, as amended 
from time to time. 

Risk Management Committee �5�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �F�R�P�P�L�W�W�H�H�� �R�I�� �R�X�U�� �%�R�D�U�G���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management �± Committees of the 
Board�´���R�Q���S�D�J�H��267 

Senior Management Personnel or 
SMP 

Senior management of the Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR 
Regulations, as described in �³Our Management �± Senior Management Personnel�  ́on page 277 

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

�6�K�D�U�H�K�R�O�G�H�U�V�¶���$�J�U�H�H�P�H�Q�W �$�P�H�Q�G�H�G�� �D�Q�G�� �U�H�V�W�D�W�H�G�� �V�K�D�U�H�K�R�O�G�H�U�V�¶�� �D�J�U�H�H�P�H�Q�W�� �G�D�W�H�G�� �6�H�S�W�H�P�E�H�U���������� ���������� �D�P�R�Q�J�V�W�� �%�X�S�D���6�L�Q�J�D�S�R�U�H��
Holdings Pte. Ltd., Fettle Tone LLP and our Company read with termination cum amendment 
agreement dated June 29, 2024 to the Shareholders' Agreement, executed by and among Bupa 
Singapore Holdings Pte. Ltd, Fettle Tone LLP, and our Company 

�6�W�D�N�H�K�R�O�G�H�U�V�¶�� �5�H�O�D�W�L�R�Q�V�K�L�S��
Committee 

�6�W�D�N�H�K�R�O�G�H�U�V�¶���U�H�O�D�W�L�R�Q�V�K�L�S���F�R�P�P�L�W�W�H�H���R�I���R�X�U���%�R�D�U�G�����D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management �± Committees 
of the Board�´���R�Q���S�D�J�H��267 

 
Offer  Related Terms 

Term Description 

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

Abridged Prospectus The memorandum containing such salient features of a prospectus as may be specified by SEBI in this 
regard 

Allot, Allotment or Allotted Unless the context otherwise requires, allotment (in case of the Fresh Issue) or transfer (in case of the 
Offered Shares pursuant to the Offer for Sale), of the Equity Shares pursuant to the Offer to the 
successful Bidders 

Allotment Advice A note or advice or intimation of Allotment sent to the successful Bidders who have been or are to be 
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated Stock 
Exchange  

Allottee A successful Bidder to whom the Equity Shares are Allotted 

Axis Axis Capital Limited 

Anchor Investor A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in accordance with 
the requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and who 
had �%�L�G���I�R�U���D�Q���D�P�R�X�Q�W���R�I���D�W���O�H�D�V�W��
_���������P�L�O�O�L�R�Q 

Anchor Investor Allocation Price The price in this case bein�J��
_�������S�H�U���(�T�X�L�W�\���6�K�D�U�H���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_��10 each at which Equity Shares 
were allocated to the Anchor Investors in terms of the Red Herring Prospectus and this Prospectus, 
which was decided by our Company, in consultation with the Book Running Lead Managers during 
the Anchor Investor Bid/ Offer Period  

Anchor Investor Application Form The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion in 
accordance with the requirements specified under the SEBI ICDR Regulations and which will be 
considered as an application for Allotment in terms of the Red Herring Prospectus and this Prospectus 

Anchor Investor Bidding Date or 
Anchor Investor Bid/ Offer Period 

The day, being one Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor 
Investors were submitted, prior to and after which the Book Running Lead Managers did not accept 
any Bids from Anchor Investors, and allocation to Anchor Investors was completed i.e., November 6, 
2024. 

Anchor Investor Offer Price 
_74, being the final price at which the Equity Shares were Allotted to the Anchor Investors in terms of 
the Red Herring Prospectus and this Prospectus, which price is equal to or higher than the Offer Price 
but not higher than the Cap Price. 

The Anchor Investor Offer Price was decided by our Company, in consultation with the Book 
Running Lead Managers 

Anchor Investor Pay-in Date With respect to Anchor Investor(s), it was the Anchor Investor Bidding Date 
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Term Description 

Anchor Investor Portion Up to 60% of the QIB Portion or up to 133,783,783̂ Equity Shares which was allocated by our 
Company, in consultation with the Book Running Lead Managers, to the Anchor Investors on a 
discretionary basis in accordance with the SEBI ICDR Regulations. 

One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject to valid 
Bids having been received from domestic Mutual Funds at or above the Anchor Investor Allocation 
Price, in accordance with the SEBI ICDR Regulations  

^Subject to finalisation of Basis of Allotment 

�³�$�S�S�Oication Supported by Blocked 
�$�P�R�X�Q�W�´�� �R�U�� 
�³�$�6�%�$�´ 

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid and authorising 
an SCSB to block the Bid Amount in the relevant ASBA Account and which included amounts 
blocked by the SCSB upon acceptance of UPI Mandate Request by UPI Bidders using the UPI 
Mechanism 

ASBA Account A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA Form 
submitted by such ASBA Bidder in which funds will be blocked by such SCSB to the extent as 
specified in the ASBA Form submitted by such ASBA Bidder and includes a bank account 
maintained by a UPI Bidder linked to a UPI ID, which was blocked by the SCSB upon acceptance of 
the UPI Mandate Request in relation to a Bid by a UPI Bidder Bidding through the UPI Mechanism 

ASBA Bid A Bid made by an ASBA Bidder 

ASBA Bidders All Bidders except Anchor Investors 

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which 
was considered as the application for Allotment in terms of the Red Herring Prospectus and this 
Prospectus 

Banker(s) to the Offer Collectively, the Escrow Collection Bank, Refund Bank, Public Offer Bank and Sponsor Banks, as 
the case may be  

Basis of Allotment The basis on which Equity Shares will be Allotted to successful Bidders under the Offer. For details, 
�V�H�H���³Offer Procedure�´���R�Q���S�D�J�H��471 

Bid(s) An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to 
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor Investor, 
pursuant to submission of the Anchor Investor Application Form, to subscribe to or purchase the 
Equity Shares at a price within the Price Band, including all revisions and modifications thereto as 
permitted under the SEBI ICDR Regulations and in terms of the Red Herring Prospectus and the Bid 
�F�X�P���$�S�S�O�L�F�D�W�L�R�Q���)�R�U�P�����7�K�H���W�H�U�P���³�%�L�G�G�L�Q�J�´���V�K�D�O�O���E�H���F�R�Q�V�W�U�X�H�G���D�F�F�R�U�G�L�Q�J�O�\ 

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

However, RIBs could apply at the Cut-off Price and the Bid amount was Cap Price, multiplied by the 
number of Equity Shares Bid for by such RIBs mentioned in the Bid cum Application Form.  

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

Bid Lot 200 Equity Shares and in multiples of 200 Equity Shares thereafter 

Bid/ Offer Closing Date Except in relation to any Bids received from the Anchor Investors and the date after which the 
Designated Intermediaries did not accept any Bids, being Monday, November 11, 2024 

Bid/ Offer Opening Date  Except in relation to any Bids received from the Anchor Investors, the date on which the Designated 
Intermediaries started accepting Bids, being Thursday, November 7, 2024  

Bid/ Offer Period  Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and the Bid/ 
Offer Closing Date, inclusive of both days 

Bidder/Applicant Any investor who made a Bid pursuant to the terms of the Red Herring Prospectus and the Bid cum 
Application Form and unless otherwise stated or implied, which includes an ASBA Bidder and an 
Anchor Investor 

Bidding Centres The centres at which the Designated Intermediaries accepted the Bid cum Application Forms, being 
the Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for 
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs 

Book Building Process Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, in 
terms of which the Offer was made 

�³�%�R�R�N���5�X�Q�Q�L�Q�J���/�H�D�G���0�D�Q�D�J�H�U�V�´���R�U��
�³�%�5�/�0�V�´�� 

The book running lead managers to the Offer namely, I-Sec, Morgan Stanley, Kotak, Axis, HDFC 
Bank, and Motilal Oswal.  

Broker Centres Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms to 
a Registered Broker. 

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

Cap Price 
_74 per Equity Shares, being the higher end of the Price Band 

Cash Escrow and Sponsor Bank The cash escrow and sponsor bank agreement dated October 31, 2024 entered into among our 
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Term Description 

Agreement Company, the Selling Shareholders, the Book Running Lead Managers, the Registrar to the Offer, the 
Banker(s) to the Offer and the Syndicate Members for, inter alia, collection of the Bid Amounts from 
the Anchor Investors, transfer of funds to the Public Offer Account and where applicable, refunds of 
the amounts collected from the Anchor Investors, on the terms and conditions thereof, in accordance 
with the UPI Circulars  

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

�³�&�R�O�O�H�F�W�L�Q�J���'�H�S�R�V�L�W�R�U�\���3�D�U�W�L�F�L�S�D�Q�W�´��
�R�U���³�&�'�3�´ 

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and who 
was eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of SEBI 
circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 as per the list available 
on the respective websites of the Stock Exchanges, as updated from time to time 

�³�&�R�Q�I�L�U�P�D�W�L�R�Q�� �R�I�� �$�O�O�R�F�D�W�L�R�Q�� �1�R�W�H�´��
�R�U���³�&�$�1�´ 

A notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who were allocated 
Equity Shares, on or after the Anchor Investor Bidding Date 

Cut-off Price The Offer Price, being 
_74 per Equity Shares, finalised by our Company in consultation with the 
Book Running Lead Managers. 

Only Retail Individual Bidders Bidding in the Retail Portion were entitled to Bid at the Cut-off Price. 
QIBs (including the Anchor Investors) and Non-Institutional Bidders were not entitled to Bid at the 
Cut-off Price 

Demographic Details The demographic �G�H�W�D�L�O�V���R�I���W�K�H���%�L�G�G�H�U�V���L�Q�F�O�X�G�L�Q�J���W�K�H���%�L�G�G�H�U�V�¶���D�G�G�U�H�V�V�����Q�D�P�H���R�I���W�K�H���%�L�G�G�H�U�V�¶���I�D�W�K�H�U���R�U��
husband, investor status, occupation, bank account details, PAN and UPI ID, where applicable 

Designated Branches Such branches of the SCSBs which collected the ASBA Forms from relevant Bidders, a list of which 
is available on the website of SEBI at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, or at such 
other website as may be prescribed by SEBI from time to time 

Designated CDP Locations Such locations of the CDPs where relevant ASBA Bidders submitted the ASBA Forms. 

The details of such Designated CDP Locations, along with names and contact details of the CDPs 
eligible to accept ASBA Forms are available on the websites of the Stock Exchanges 
(www.bseindia.com and www.nseindia.com) 

Designated Date The date on which the Escrow Collection Bank transfer funds from the Escrow Account(s) to the 
Public Offer Account or the Refund Account, as the case may be, and the instructions are issued to the 
SCSBs (in case of UPI Bidders using UPI Mechanism, instruction issued through the Sponsor Banks 
for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account, 
in terms of the Red Herring Prospectus and this Prospectus, following which the Equity Shares will be 
Allotted in the Offer 

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

Designated RTA Locations Such locations of the RTAs where relevant ASBA Bidders submitted the ASBA Forms to RTAs. 

The details of such Designated RTA Locations, along with names and contact details of the RTAs 
eligible to accept ASBA Forms are available on the websites of the Stock Exchanges 
(www.bseindia.com and www.nseindia.com) 

Designated Stock Exchange NSE 

�³�'�U�D�I�W�� �5�H�G�� �+�H�U�U�L�Q�J�� �3�U�R�V�S�H�F�W�X�V�´�� �R�U��
�³�'�5�+�3� ́

The draft red herring prospectus dated June 29, 2024 read with corrigendum dated September 3, 2024 
and corrigendum dated September 30, 2024 filed with SEBI and issued in accordance with the SEBI 
ICDR Regulations, which did not contain complete particulars of the price at which the Equity Shares 
will be Allotted and the size of the Offer, including any addenda or corrigenda thereto 

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

Eligible NRI(s) NRI(s) that were eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from 
jurisdictions outside India where it is not unlawful to make an offer or invitation under the Offer and 
in relation to whom the Bid cum Application Form and the Red Herring Prospectus constituted an 
invitation to purchase the Equity Shares 

Escrow Account(s)  �7�K�H�� �µ�Q�R-�O�L�H�Q�¶�� �D�Q�G�� �µ�Q�R�Q-�L�Q�W�H�U�H�V�W�� �E�H�D�U�L�Q�J�¶�� �D�F�F�R�X�Q�W���V���� �R�S�H�Q�H�G�� �Z�L�W�K�� �W�K�H�� �(�V�F�U�R�Z�� �&�R�O�O�H�F�W�L�R�Q�� �%�D�Q�N�� �D�Q�G���L�Q��
whose favour the Bidders (excluding the ASBA Bidders) have transferred money through direct 
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid 

Escrow Collection Bank Bank, which is a clearing member and registered with SEBI as a banker to an issue under the SEBI 
BTI Regulations and with whom the Escrow Account was opened, in this case being, HDFC Bank 
Limited.  

First Bidder/Sole Bidder The Bidder whose name was mentioned in the Bid cum Application Form or the Revision Form and 
in case of joint Bids, whose name also appeared as the first holder of the beneficiary account held in 
joint names 
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Term Description 

Floor Price 
_70 per Equity Shares, being the lower end of the Price Band 

Fresh Issue Fresh issue of 108,108,108̂ Equity Shares of face value 
_10 �D�J�J�U�H�J�D�W�L�Q�J���W�R��
_8,000.00 million by our 
Company. 

^Subject to finalisation of Basis of Allotment. 

�³�*�H�Q�H�U�D�O�� �,�Q�I�R�U�P�D�W�L�R�Q�� �'�R�F�X�P�H�Q�W�´��
�R�U���³�*�,�'�´ 

The general information document for investing in public issues, prepared and issued in accordance 
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, as updated and 
the UPI Circulars. The General Information Document is available on the websites of the Stock 
Exchanges and the Book Running Lead Managers 

HDFC HDFC Bank Limited 

I-Sec ICICI Securities Limited 

Kotak Kotak Mahindra Capital Company Limited  

Minimum Non-Institutional 
Bidders Application Size 

�%�L�G���$�P�R�X�Q�W���R�I���P�R�U�H���W�K�D�Q��
_����������00 

Morgan Stanley Morgan Stanley India Company Private Limited 

Motilal Oswal Motilal Oswal Investment Advisors Limited 

Mutual Fund Portion 5% of the Net QIB Portion or 4,459,460̂ Equity Shares of face value 
_10 which was made available 
for allocation to Mutual Funds only on a proportionate basis, subject to valid Bids having been 
received at or above the Offer Price 
^Subject to finalisation of Basis of Allotment 

Net Proceeds Proceeds of the Fresh Issue less our �&�R�P�S�D�Q�\�¶�V���V�K�D�U�H���R�I���W�K�H���2�I�I�H�U���H�[�S�H�Q�V�H�V�����)�R�U���G�H�W�D�L�O�V���L�Q���U�H�O�D�W�L�R�Q���W�R��
�X�V�H���R�I���W�K�H���1�H�W���3�U�R�F�H�H�G�V���D�Q�G���W�K�H���2�I�I�H�U���H�[�S�H�Q�V�H�V�����V�H�H���³Objects of the Offer�´���R�Q���S�D�J�H��117 

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Investors 

�³�1�R�Q-�,�Q�V�W�L�W�X�W�L�R�Q�D�O�� �%�L�G�G�H�U�V�´�� �R�U��
�³�1�,�%�V�´ 

All Bidders that are not QIBs, RIBs and who have Bid for Equity Shares, for an amount of more than 

_200,000 (but not including NRIs other than Eligible NRIs) 

Non-Institutional Portion The portion of the Offer being not more than 15% of the Offer comprising 44,594,594̂ Equity Shares 
of face value 
_10 which was made available for allocation on a proportionate basis or any other 
manner as introduced in accordance with applicable laws, to Non-Institutional Bidders, subject to 
valid Bids being received at or above the Offer Price. One-third of the portion available to Non-
Institutional Bidders was �U�H�V�H�U�Y�H�G���I�R�U���D�S�S�O�L�F�D�Q�W�V���Z�L�W�K���D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��
_�����������������D�Q�G���X�S��
�W�R�� 
_�������������������� �D�Q�G�� �W�Z�R-third of the portion available to Non-Institutional Bidders was reserved for 
�D�S�S�O�L�F�D�Q�W�V�� �Z�L�W�K�� �D�S�S�O�L�F�D�W�L�R�Q�� �V�L�]�H�� �R�I�� �P�R�U�H�� �W�K�D�Q�� 
_���������������������� �S�U�R�Y�L�G�H�G�� �W�K�D�W�� �W�K�H�� �X�Q�V�X�E�V�F�U�L�E�H�G�� �S�R�U�W�L�R�Q�� �L�Q��
either of the sub-categories, could have been allocated to applicants in the other sub-category of Non-
Institutional Bidders in accordance with SEBI ICDR Regulations, subject to valid Bids having been 
received at or above the Offer Price 
^Subject to finalisation of Basis of Allotment 

Non-Resident A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVCIs 

�³�1�R�Q-�5�H�V�L�G�H�Q�W�� �,�Q�G�L�D�Q�V�´�� �R�U��
�³�1�5�,���V���´ 

A non-resident Indian as defined under the FEMA Rules 

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

Offer Agreement The offer agreement dated June 29, 2024 entered into between our Company, the Selling 
Shareholders, and the Book Running Lead Managers, pursuant to which certain arrangements are 
agreed upon in relation to the Offer, as amended pursuant to the amendment agreement dated October 
23, 2024 

Offer for Sale  The offer for sale of (i) 47,297,297̂ Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K aggregating to 
_3,500.00 
million by Bupa Singapore Holdings Pte. Ltd. and (ii) 141,891,891̂ Equity Shares of face value of 

_�������H�D�F�K��aggregating to 
_10,500.00 million by Fettle Tone LLP 
^Subject to finalisation of Basis of Allotment 

Offer Price 
_74 being the final price at which Equity Shares were Allotted to ASBA Bidders in terms of the Red 
Herring Prospectus and this Prospectus. Equity Shares Allotted to Anchor Investors at the Anchor 
Investor Offer Price in terms of the Red Herring Prospectus. 

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

Offered Shares 189,189,188 ^ Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K���D�J�J�U�H�J�D�W�L�Q�J���W�R��
_14,000.00 million 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 of 
_70 per Equity Share (Floor Price) and the maximum price of 

_74 per Equity Share (Cap Price) including revisions thereof. 

Pricing Date November 12, 2024, i.e. the date on which our Company, in consultation with the Book Running Lead 
Managers, finalised the Offer Price 
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Term Description 

Promoter Selling Shareholders  Bupa Singapore Holdings Pte. Ltd. and Fettle Tone LLP 

Prospectus  The prospectus dated November 12, 2024 filed with the RoC on or after the Pricing Date in 
accordance with Section 26 of the Companies Act, and the SEBI ICDR Regulations containing, inter 
alia, the Offer Price that is determined at the end of the Book Building Process, the size of the Offer 
and certain other information including any addenda or corrigenda thereto 

Public Offer Account �7�K�H�� �µ�Q�R-�O�L�H�Q�¶�� �D�Q�G�� �µ�Q�R�Q-�L�Q�W�H�U�H�V�W�� �E�H�D�U�L�Q�J�¶�� �D�F�F�R�X�Q�W�� �R�S�H�Q�H�G���� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �6�H�F�W�L�R�Q�� ������������ �Rf the 
Companies Act, with the Public Offer Bank to receive monies from the Escrow Account and the 
ASBA Accounts on the Designated Date  

Public Offer Account Bank Bank which is a clearing member and registered with SEBI as a banker to an issue, and with whom 
the Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA Accounts 
opened, in this case being Axis Bank Limited 

QIB Portion The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of the Offer 
comprising 222,972,973̂ Equity Shares of face value 
_10 which was allocated to QIBs (including 
Anchor Investors), subject to valid Bids having been received at or above the Offer Price or Anchor 
Investor Offer Price (for Anchor Investors) 
^Subject to finalisation of Basis of Allotment 

�³�4�,�%�V�´�� �R�U�� �³�4�,�%�� �%�L�G�G�H�U�V�´�� �R�U��
�³�4�X�D�O�L�I�L�H�G���,�Q�V�W�L�W�X�W�L�R�Q�D�O���%�X�\�H�U�V�´�� 

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

�³�5�H�G�� �+�H�U�U�L�Q�J���3�U�R�V�S�H�F�W�X�V�´ or 
�³�5�+�3�´ 

The red herring prospectus dated October 31, 2024 issued by our Company in accordance with 
Section 32 of the Companies Act, and the provisions of the SEBI ICDR Regulations, which did not 
have complete particulars of the price at which the Equity Shares were offered and the size of the 
Offer, including any addenda or corrigenda thereto. 

The Red Herring Prospectus was filed with the RoC at least three Working Days before the Bid/ Offer 
Opening Date and became this Prospectus after the Pricing Date 

Redseer Redseer Strategy Consultants Private Limited 

Redseer Report Report titled �³Navigating Indian Health Insurance Landscape�´��issued on October 22, 2024 by 
Redseer, commissioned and paid for by our Company pursuant to an engagement letter dated 
February 20, 2024. The Redseer Report was made available on the website of our Company at 
https://transactions.nivabupa.com/pages/investor-relations.aspx from the date of the Draft Red 
Herring Prospectus until the Bid/Offer Closing Date. 

Refund Account �7�K�H���µ�Q�R-�O�L�H�Q�¶���D�Q�G���µ�Q�R�Q-�L�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J�¶���D�F�F�R�X�Q�W��opened with the Refund Bank, from which refunds, if 
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 Account was opened, in this case being HDFC Bank 
Limited 

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

Registrar Agreement  Registrar agreement dated June 29, 2024 entered into between our Company, the Selling Shareholders 
and the Registrar to the Offer, in relation to the responsibilities and obligations of the Registrar 
pertaining to the Offer 

�³�5�H�J�L�V�W�U�D�U�� �W�R�� �W�K�H�� �2�I�I�H�U�´�� �R�U��
�³�5�H�J�L�V�W�U�D�U�´ 

KFin Technologies Limited 

�³�5�H�W�D�L�O�� �,�Q�G�L�Y�L�G�X�D�O�� �%�L�G�G�H�U���V���´�� �R�U��
�³�5�H�W�D�L�O�� �,�Q�G�L�Y�L�G�X�D�O�� �,�Q�Y�H�V�W�R�U���V���´�� �R�U��
�³�5�,�,���V���´���R�U���³�5�,�%���V���´ 

Individual Bidders submitting Bids, who have Bid for the Equity Shares for an amount not more than 

_200,000 in any of the bidding options in the Offer (including HUFs applying through their Karta and 
Eligible NRIs) 

Retail Portion The portion of the Offer being not more than 10% of the Offer comprising 29,729,729̂ Equity Shares, 
which was made available for allocation to RIBs in accordance with the SEBI ICDR Regulations, 
subject to valid Bids having been received at or above the Offer Price 
^Subject to finalisation of Basis of Allotment 

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

QIB Bidders and Non-Institutional Bidders were not allowed to withdraw or lower their Bids (in 
terms of quantity of Equity Shares or the Bid Amount) at 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 

�³�5�7�$�V�´�� �R�U�� �³�5�H�J�L�V�W�U�D�U�� �D�Q�G�� �6�K�D�U�H��
�7�U�D�Q�V�I�H�U���$�J�H�Q�W�V�´ 

The registrar and share transfer agents registered with SEBI and eligible to procure Bids from relevant 
Bidders at the Designated RTA Locations in terms of SEBI circular number 
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and available on the 
websites of the Stock Exchanges at www.nseindia.com and www.bseindia.com  

�³�6�H�O�I��Certified �6�\�Q�G�L�F�D�W�H�� �%�D�Q�N���V���´��
�R�U���³�6�&�6�%���V���´ 

The banks registered with SEBI, offering services (i) in relation to ASBA (other than through UPI 
Mechanism), a list of which is available on the website of SEBI at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 or 
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Term Description 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as 
applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (through 
UPI Mechanism), a list of which is available on the website of SEBI at 
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or such other 
website as may be prescribed by SEBI and updated from time to time 

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the 
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive 
deposits of Bid cum Application Forms from the members of the Syndicate is available on the website 
of the SEBI 
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and 
updated from 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 at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as updated 
from time to time. 

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 April 5, 2022, SEBI Circular No. 
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, read with other applicable UPI Circulars, 
UPI Bidders bidding through UPI Mechanism may apply through the SCSBs and mobile applications, 
using UPI handles, whose names appears on the SEBI website. A list of SCSBs and mobile 
applications, which, are live for applying in public issues using UPI mechanism is provided in the list 
available on the website of SEBI at 
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 and updated from 
time to time and at such other websites as may be prescribed by SEBI from time to time 

Selling Shareholders  The Promoter Selling Shareholders 

Share Escrow Agent The share escrow agent appointed pursuant to the Share Escrow Agreement namely, KFin 
Technologies Limited  

Share Escrow Agreement Share escrow agreement dated October 30, 2024 entered into between our Company, the Selling 
Shareholders and the Share Escrow Agent in connection with the transfer of Offered Shares by the 
Selling Shareholders for the purposes of credit of such Equity Shares to the demat accounts of the 
Allottees in accordance with the Basis of Allotment  

Specified Locations The Bidding centres where the Syndicate accepted Bid cum Application Forms from relevant Bidders, 
a list of which is available on the website of SEBI (www.sebi.gov.in), and updated from time to time 

Sponsor Banks Axis Bank Limited and HDFC Bank Limited, being Banker to the Offer registered with SEBI, 
appointed by our Company to act as a conduit between the Stock Exchanges and NPCI in order to 
push the mandate collect requests and/ or payment instructions of UPI Bidders using the UPI 
Mechanism, in terms of the UPI Circulars  

Syndicate Agreement Syndicate agreement dated October 31, 2024 entered into between our Company, the Selling 
Shareholders, the Registrar and the members of the Syndicate in relation to collection of Bid cum 
Application Forms by the Syndicate  

Syndicate Member(s) Intermediaries (other than the Book Running Lead Managers) registered with SEBI who are permitted 
to accept bids, applications and place order with respect to the Offer, namely Kotak Securities 
Limited, HDFC Securities Limited, and Motilal Oswal Financial Services Limited 

�³�6�\�Q�G�L�F�D�W�H�´�� �R�U�� �³�P�H�P�E�H�U�V�� �R�I�� �W�K�H��
Syndic�D�W�H�´�� 

The Book Running Lead Managers and the Syndicate Members 

Underwriters The Book Running Lead Managers and the Syndicate Members 

Underwriting Agreement The agreement dated November 12, 2024, entered into between our Company, the Selling 
Shareholders and the Underwriters 

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

UPI Bidder(s) Collectively, individual investors who applied as Retail Individual Bidders in the Retail Portion and 
Non-�,�Q�V�W�L�W�X�W�L�R�Q�D�O���%�L�G�G�H�U�V���Z�L�W�K���D�Q���D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���X�S���W�R��
_�����������������L�Q���W�K�H���1�R�Q-Institutional Portion, 
and Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members, 
Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents. 

Pursuant to Circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022 issued by SEBI, all 
individual investors app�O�\�L�Q�J�� �L�Q�� �S�X�E�O�L�F�� �L�V�V�X�H�V�� �Z�K�H�U�H�� �W�K�H�� �D�S�S�O�L�F�D�W�L�R�Q�� �D�P�R�X�Q�W�� �L�V�� �X�S�� �W�R�� 
_���������������� �V�K�D�O�O��
use UPI and shall provide their UPI ID in the bid-cum-application form submitted with: (i) a 
syndicate member, (ii) a stock broker registered with a recognized stock exchange (whose name is 
mentioned on the website of the stock exchange as eligible for such activity), (iii) a depository 
participant (whose name is mentioned on the website of the stock exchange as eligible for such 
activity), and (iv) a registrar to an offer and share transfer (whose name is mentioned on the website 
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 with 
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, 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, SEBI circular no. 
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular no. 
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Term Description 

SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no. SEBI/HO/CFD/DIL-
2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no. 
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent these circulars are not 
rescinded by the SEBI RTA Master Circular), SEBI RTA Master Circular (to the extent it pertains to 
UPI), SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI ICDR Master Circular, SEBI circular 
no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the circular issued by the 
National Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 2022 and the 
circular issued by BSE Limited having reference no. 20220803-40 dated August 3, 2022 and any 
subsequent circulars or notifications issued by SEBI and Stock Exchanges in this regard 

UPI ID ID created on the UPI for single-window mobile payment system developed by the NPCI 

UPI Mandate Request A request (intimating the UPI Bidder by way of a notification on the UPI application and by way of a 
SMS for directing the UPI Bidder to such UPI mobile application) to the UPI Bidder initiated by the 
Sponsor Banks to authorise blocking of funds on the UPI application equivalent to Bid Amount and 
subsequent debit of funds in case of Allotment 

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

Working Day All days on which commercial banks in Mumbai are open for business; provided however, with 
reference to (a) announcement of Price Band; and (b) Bid/ Offer Period, the term Working Day shall 
mean all days, excluding Saturdays, Sundays and public holidays, on which commercial banks in 
Mumbai are open for business; and (c) the time period between the Bid/ Offer Closing Date and the 
�O�L�V�W�L�Q�J���R�I�� �W�K�H���(�T�X�L�W�\�� �6�K�D�U�H�V�� �R�Q�� �W�K�H�� �6�W�R�F�N�� �(�[�F�K�D�Q�J�H�V���� �³�:�R�U�N�L�Q�J���'�D�\�´�� �V�K�D�O�O�� �P�H�D�Q�� �D�O�O���W�U�D�G�L�Q�J�� �G�D�\�V�� �R�I 
the Stock Exchanges, excluding Sundays and bank holidays, as per circulars issued by SEBI, 
including the UPI Circulars 

 
Technical, Industry Related Terms or Abbreviations  

Term Description 

Active lives insured at the end of 
the Fiscal 

Active lives insured at the end of the Fiscal refers to total number of individuals who are covered 
under our policies as at the relevant Fiscal 

AI  Artificial intelligence 

API Application programming interface 

Assets Under Management  Assets Under Management is the sum of investments �± shareholders and investments �± policyholders  

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

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

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

CRM Customer relationship management 

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

EOM  Expenses of Management 

Expense of Management to Gross 
Direct Premium Ratio 

Expense of Management to Gross Direct Premium Ratio, or the ratio of Expense of Management, is 
calculated as our Expense of Management, which is the sum of our operating expenses related to 
insurance business and gross commission, divided by GWP 

Expense Ratio Expense Ratio is calculated as the sum of operating expenses related to insurance business and 
commission divided by Net Written Premium 

Gross Written Premium or 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 whom we have tariff 
arrangements, such as an agreed tariff rate, package rate for surgical procedures or discount on the 
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 pre-underwritten insurance products as approved by 
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Term Description 

IRDAI. They need not be extensively trained or insurance-knowledgeable like agents or brokers but 
can qualify to be agents of a few pre-underwritten products by giving an examination in-house by the 
intermediary or the insurer 

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

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

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

SaaS Software as a Service, is a software distribution model wherein applications are hosted by a third-
party provider and made available to customers over the internet, eliminating the need for users to 
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 solvency 
margin by required solvency margin, each as calculated in accordance with the guidelines of the 
IRDAI 

Tier I Cities Cities with a population between 1 million (10 lakhs) and 5 million (50 lakhs), according to the 
Redseer Report 

TPA Third party administrator 

Unearned Premium Reserve Reserve for unexpired risk as determined in accordance with applicable IRDAI regulations 

UPR or Unearned Premium 
Reserve 

Unearned Premium Reserve means an amount representing that part of the premium written (net of 
reinsurance ceded) which is attributable and to be allocated to the succeeding accounting periods. In 
accordance with IRDAI circular dated April 4, 2016 reserve for unexpired period is calculated at 50% 
of the net written premium of preceding twelve months 

Yield on total investments Yield on total investments is calculated as the total investment income for the relevant period/ fiscal 
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
_�´���R�U���³�5�V���´���R�U���³�5�X�S�H�H�V�´���R�U���³�,�1�5�´ Indian Rupees 

�³�$�6�´���R�U���³�$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G�V�´  Accounting Standards as specified under Section 133 of the Companies Act, 2013 read with the 
Companies (Accounting Standards) Rules, 2021, as amended  

AGM Annual General Meeting 

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

�³�%�Q�´���R�U���³�E�Q�´ Billion 

BSE BSE Limited  

CAGR Compound annual growth rate  

Category I AIF �$�,�)�V�� �Z�K�R�� �D�U�H�� �U�H�J�L�V�W�H�U�H�G�� �D�V�� �³�&�D�W�H�J�R�U�\�� �,�� �$�O�W�H�U�Q�D�W�L�Y�H���,�Q�Y�H�V�W�P�H�Q�W�� �)�X�Q�G�V�´�� �X�Q�G�H�U�� �W�K�H�� �6�(�%�,�� �$�,�)��
Regulations 

Category I FPIs �)�3�,�V���Z�K�R���D�U�H���U�H�J�L�V�W�H�U�H�G���D�V���³Category I foreign portfolio investors�´���X�Q�G�H�U���W�K�H���6�(�%�,���)�3�,���5�H�J�X�O�D�W�L�R�Q�V�� 

Category II AIF �$�,�)�V�� �Z�K�R�� �D�U�H�� �U�H�J�L�V�W�H�U�H�G�� �D�V�� �³�&�D�W�H�J�R�U�\�� �,�,�� �$�O�W�H�U�Q�D�W�L�Y�H�� �,�Q�Y�H�V�W�P�H�Q�W�� �)�X�Q�G�V�´�� �X�Q�Ger the SEBI AIF 
Regulations 

Category II FPIs �)�3�,�V���Z�K�R���D�U�H���U�H�J�L�V�W�H�U�H�G���D�V���³Category II foreign portfolio investors�´���X�Q�G�H�U���W�K�H���6�(�%�,���)�3�,���5�H�J�X�O�D�W�L�R�Q�V�� 

Category III AIF �$�,�)�V�� �Z�K�R�� �D�U�H�� �U�H�J�L�V�W�H�U�H�G�� �D�V�� �³�&�D�W�H�J�R�U�\�� �,�,�,�� �$�O�W�H�U�Q�D�W�L�Y�H�� �,�Q�Y�H�V�W�P�H�Q�W�� �)�X�Q�G�V�´�� �X�Q�G�H�U�� �W�K�H�� �6�(�%�,�� �$�,�)��
Regulations 

CDSL Central Depository Services (India) Limited 

CIN Corporate Identity Number  

�³�&�R�P�S�D�Q�L�H�V�� �$�F�W�´�� �R�U�� �³�&�R�P�S�D�Q�L�H�V��
�$�F�W�������������´ 

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarifications and 
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 DPIIT under DPIIT File Number 
5(2)/2020-FDI 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 Health Organization on 
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Term Description 

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

Depositories Together, NSDL and CDSL 

Depositories Act Depositories Act, 1996 

DIN Director Identification Number 

DP ID �'�H�S�R�V�L�W�R�U�\���3�D�U�W�L�F�L�S�D�Q�W�¶�V���,�G�H�Q�W�L�I�L�F�D�W�L�R�Q 

�³�'�3�´���R�U���³�'�H�S�R�V�L�W�R�U�\���3�D�U�W�L�F�L�S�D�Q�W�´ A depository participant as defined under the Depositories Act 

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, 
Government of India (formerly known as Department of Industrial Policy and Promotion) 

EGM Extraordinary general meeting 

EOM Regulations  Insurance Regulatory and Development Authority of India (Expenses of Management, including 
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 (Non-debt Instruments) Rules, 2019 

�³�)�L�Q�D�Q�F�L�D�O�� �<�H�D�U�´�� �R�U�� �³�)�L�V�F�D�O�´�� �R�U��
�³�)�L�V�F�D�O���<�H�D�U�´���R�U���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 economic offender under Section 12 of the Fugitive 
Economic Offenders Act, 2018 

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

�³�*�R�,�´���R�U���³�*�R�Y�H�U�Q�P�H�Q�W�´���R�U���³�&�H�Q�W�U�D�O��
�*�R�Y�H�U�Q�P�H�Q�W�´ 

Government of India 

GST Goods and 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 Accounting Standards Board 

Income Tax Act The Income-tax Act, 1961 

India Republic of India 

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended 

�³�,�Q�G�L�D�Q���*�$�$�3�´���R�U���³�,�*�$�$�3�´ The accounting principles generally accepted in India including the Accounting Standards specified 
under Section 133 of the Companies Act, 2013 read with Companies (Accounting Standards) Rules 
2021  

Insurance Act Insurance Act, 1938 

Insurance Ombudsman Insurance Ombudsman as defined under the Insurance Ombudsman Rules, 2017  

IPO Initial public offering 

IRDAI  Insurance Regulatory and Development Authority of India 

IRDA Act  Insurance Regulatory and Development Authority of India, Act 1999 

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

IRDAI Corporate Governance 
Regulations 

IRDAI (Corporate Governance for Insurers) Regulations, 2024 

IRDAI Master Circular on 
Corporate Governance 

Master Circular on Corporate Governance for Insurers, 2024 

IRDAI Master Circular on 
Registration 

Master Circular on Registration, Capital Structure, Transfer of Shares and Amalgamation of Insurers, 
2024 

IRDAI Registration and Transfer 
Regulations 

Insurance Regulatory and Development Authority of India (Registration, Capital Structure, Transfer 
of Shares and Amalgamation of Insurers) Regulations, 2024 

IST Indian Standard Time 

IT Information Technology 

IT Act The Information Technology Act, 2000 

KYC  Know Your Customer 
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Term Description 

MCA Ministry of Corporate Affairs, Government of India 

�³�0�Q�´���R�U���³�P�Q�´ Million  

Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual Funds) 
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 Instruments Act The Negotiable Instruments Act, 1881 

Net Worth Net worth is defined as share capital plus reserves and surplus less any debit balance in profit and loss 
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 

�³�2�&�%�´�� �R�U�� �³�2�Y�H�U�V�H�D�V�� �&�R�U�S�R�U�D�W�H��
�%�R�G�\�´ 

A company, partnership, society or other corporate body owned directly or indirectly to the extent of 
at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is 
irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and 
immediately before such date had taken benefits under the general permission granted to OCBs under 
FEMA. OCBs are not allowed to invest in the Offer  

p.a. Per annum 

P/E Ratio Price to Earnings Ratio 

PAN Permanent Account Number  

PPHI Regulations �,�5�'�$�,�����3�U�R�W�H�F�W�L�R�Q���R�I���3�R�O�L�F�\�K�R�O�G�H�U�V�¶���,�Q�W�H�U�H�V�W�V�����2�S�H�U�D�W�L�R�Q�V���D�Q�G���$�O�O�L�H�G���0�D�W�W�H�U�V���R�I���,�Q�V�X�U�H�U�V�����5�H�J�X�O�D�W�L�R�Q�V����
2024 

RBI Reserve Bank of India 

RBI Act  Reserve Bank of India Act, 1934 

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

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

RoNW Return on Net Worth 

RTGS Real Time Gross Settlement 

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

SCRA Securities Contracts (Regulation) Act, 1956 

SCRR Securities Contracts (Regulation) Rules, 1957 

SEBI Securities and Exchange Board of India constituted under the SEBI Act 

SEBI Act Securities and Exchange Board of India Act, 1992 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012 

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

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019 

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000  

SEBI ICDR Master Circular SEBI master circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
2018 

SEBI Listing Regulations Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

SEBI Merchant Bankers 
Regulations  

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 number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024 

SEBI SBEB Regulations Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
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Term Description 

Regulations, 2021 

SEBI SCORES Securities and Exchange Board of India Complaints Redress System 

SEBI Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011 

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

State Government The government of a state in India 

Stock Exchanges BSE and NSE 

STT Securities Transaction Tax  

Systemically Important NBFC or 
NBFC-SI 

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the 
SEBI ICDR Regulations 

TAN Tax deduction account number 

UK United Kingdom 

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

�³�8���6���´�� �R�U�� �³�8�6�$�´�� �R�U�� �³�8�Q�L�W�H�G��
�6�W�D�W�H�V�´ 

United States of America including its territories and possessions, any State of the United States, and 
the District of Columbia 

�³�8���6���´�� �R�U�� �³�8�6�$�´�� �R�U�� �³�8�Q�L�W�H�G��
�6�W�D�W�H�V�´ 

United States of America 

�³�8�6�'�´���R�U���³�8�6���´ United States Dollars 

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

WACA Weighted average cost of acquisition 

Wilful Defaulter  A company or person, as the case may be, categorised as a wilful defaulter by any bank or financial 
institution or consortium thereof, in accordance with the guidelines on wilful defaulters issued by the 
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 summary 
of the disclosures in this Prospectus or all details relevant to prospective investors. This summary should be read in 
conjunction with the more detailed information appearing elsewhere in this Prospectus���� �L�Q�F�O�X�G�L�Q�J�� �³�5�L�V�N�� �)�D�F�W�R�U�V�´���� �³�7�K�H��
�2�I�I�H�U�´�����³�&�D�S�L�W�D�O���6�W�U�X�F�W�X�U�H�´�����³�2�E�M�H�F�W�V���R�I���W�K�H���2�I�I�H�U�´�����³�,�Q�G�X�V�W�U�\���2�Y�H�U�Y�L�H�Z�´�����³�2�X�U���%�X�V�L�Q�H�V�V�´�� �³�2�X�U���3�U�R�P�R�W�H�U�V���D�Q�G���3�U�R�P�R�W�H�U��
�*�U�R�X�S�´, �³�)�L�Q�D�Q�F�L�D�O�� �,�Q�I�R�U�P�D�W�L�R�Q�´�� �³�2�X�W�V�W�D�Q�G�L�Q�J�� �/�L�W�L�J�D�W�L�R�Q�� �D�Q�G�� �0�D�W�H�U�L�D�O�� �'�H�Y�H�O�R�S�P�H�Q�W�V�´���� �³�2�I�I�H�U�� �3�U�R�F�H�G�X�U�H�´ and 
�³Description of Equity Shares and Terms �R�I���$�U�W�L�F�O�H�V���R�I���$�V�V�R�F�L�D�W�L�R�Q�´ on pages 26, 74, 89, 117, 142, 187, 281, 290, 422, 472 and 
491, respectively. Unless otherwise indicated, industry and 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 Offer, 
pursuant to an engagement letter dated February 20, 2024, as no report is publicly available which provides a 
�F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�G�X�V�W�U�\���D�Q�D�O�\�V�L�V�����S�D�U�W�L�F�X�O�D�U�O�\���I�R�U���R�X�U���&�R�P�S�D�Q�\�¶�V���S�U�R�G�X�F�W�V���D�Q�G���V�H�U�Y�L�F�H�V�����W�K�D�W���L�V���V�L�P�L�O�D�U���W�R���W�K�H���5�H�G�V�H�H�U���5�H�S�R�U�W�� 
The Redseer Report was made available on the website of our Company at https://transactions.nivabupa.com/pages/investor-
relations.aspx from the date of the Draft Red Herring Prospectus until the Bid/Offer Closing Date. 

Primary business of our Company 

�:�H�� �D�U�H�� �D�� �V�W�D�Q�G�D�O�R�Q�H�� �K�H�D�O�W�K�� �L�Q�V�X�U�H�U�� ���³SAHI �´���� �V�W�U�D�W�H�J�L�F�D�O�O�\��focused on the retail health market. According to the Redseer 
�5�H�S�R�U�W���� �Z�H�� �D�U�H�� �R�Q�H�� �R�I�� �,�Q�G�L�D�¶�V�� �O�D�U�J�H�V�W�� �D�Q�G�� �I�D�V�W�H�V�W�� �J�U�R�Z�L�Q�J�� �6�$�+�,�V�� �E�D�V�H�G�� �R�Q�� �R�Y�H�U�D�O�O�� �K�H�D�O�W�K�� �L�Q�V�X�U�D�Q�F�H�� �J�U�R�V�V�� �G�L�U�H�F�W�� �S�U�H�P�L�X�P��
�L�Q�F�R�P�H�� ���³GDPI�´���� �R�I�� 
_�������������������� �P�L�O�O�L�R�Q�� �L�Q�� �)�L�V�F�D�O�� ������������ �2�X�U�� �J�U�R�Z�W�K�� �L�Q�� �R�Y�H�U�D�O�O health GDPI from Fiscals 2022 to 2024 of 
���������������L�V���R�Q�H���R�I���W�K�H���K�L�J�K�H�V�W���J�U�R�Z�W�K�V���D�P�R�Q�J���6�$�+�,�V�����D�Q�G���L�V���D�O�P�R�V�W���G�R�X�E�O�H���R�I���W�K�H���L�Q�G�X�V�W�U�\�¶�V���D�Y�H�U�D�J�H�����Z�K�L�F�K���D�F�F�R�U�G�L�Q�J���W�R���W�K�H��
Redseer Report, increased by 21.42% from Fiscals 2022 to 2024. We also offer personal accident and travel 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 and as 
of August 31, 2024, there are 4 IRDAI-recognized public insurers excluding specialized insurers, 21 private insurers and 7 
IRDAI -recognized SAHIs. 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 average premium per life, higher renewal rates and lower combined ratios as 
compared to group health insurance, and SAHIs lead the retail health insurance with a market share of 56% in Fiscal 2024, 
according to the Redseer Report. 

�6�H�H���³Industry Overview�´���R�Q���S�D�J�H��142. 

Our Promoters 

Our Promoters* are Bupa Singapore Holdings Pte. Ltd., Bupa Investments Overseas Limited and Fettle Tone LLP. For 
�G�H�W�D�L�O�V�����V�H�H���³Our Promoters and Promoter Group�´���R�Q���S�D�J�H��281. 

*Pursuant to the IRDAI Approval, re-classification 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 below 25% of the paid-
up equity share capital pursuant to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuant to the IPO 
Committee resolution 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 Prospectus �R�Q�O�\�� �I�R�U�� �W�K�H�� �L�Q�W�H�U�L�P�� �S�H�U�L�R�G�� �X�Q�W�L�O�� �W�K�H�� �W�U�D�Q�V�I�H�U�� �R�I�� �(�T�X�L�W�\�� �6�K�D�U�H�V�� �E�\�� �)�H�W�W�O�H�� �7�R�Q�H�� �L�Q�� �W�K�H�� �2�I�I�H�U�� ���³Allotment 
Date�´������ �$�F�F�R�U�G�L�Q�J�O�\���� �I�U�R�P�� �W�K�H�� �$�O�O�R�W�P�H�Q�W�� �'�D�W�H���� �)�H�W�W�O�H�� �7�R�Q�H�� �Z�L�O�O�� �Q�R�W�� �E�H�� �F�O�D�V�V�L�I�L�H�G�� �D�V�� �D�� �S�U�R�P�R�W�H�U�� �R�I our Company under the IRDAI 
�5�H�J�L�V�W�U�D�W�L�R�Q���D�Q�G���7�U�D�Q�V�I�H�U���5�H�J�X�O�D�W�L�R�Q�V���D�V���Z�H�O�O���D�V���W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�����,�I���)�H�W�W�O�H���7�R�Q�H�¶�V���V�K�D�U�H�K�R�O�G�L�Q�J���G�R�H�V���Q�R�W���I�D�O�O���E�H�O�R�Z 25% of our 
paid-up share capital, our Company shall not proceed with the Offer and Fettle Tone shall not be reclassified as an investor. 

Offer Size 

The following table summarizes the details of the Offer:  

Offer for Equity Shares (1)(2)  297,297,296̂ Equity Shares of face value of 
_10 each aggregating to 
_22,000.00 million 
of which:  
Fresh Issue(1) 108,108,108̂ Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K��aggregating to 
_8,000.00 million 
Offer for Sale(2)  189,189,188̂ Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K��aggregating to 
_14,000.00 million 
   ̂Subject to finalisation of Basis of Allotment 
(1) The Offer (including the Fresh Issue) has been authorized by our Board of Directors pursuant to the resolution passed at its meeting held on May 10, 

2024, and our Shareholders pursuant to the resolution passed at their meeting held on May 10, 2024. Our Board has taken on record the consents of 
the Selling Shareholders to participate in the Offer for Sale pursuant to a resolution passed on October 31, 2024. 

(2) The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale in terms of the SEBI ICDR Regulations. Each of the 
Selling Shareholders has authorized the sale of its respective portion of the Offered Shares. For details on the authorisation of the Selling Shareholders 
�L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���2�I�I�H�U�H�G���6�K�D�U�H�V�����V�H�H���³�2�W�K�H�U���5�H�J�X�O�D�W�R�U�\���D�Q�G���6�W�D�W�X�W�R�U�\���'�L�V�F�O�R�V�X�U�H�V�´���R�Q���S�D�J�H��441. 

The Offer shall constitute 16.27% of the post-Offer paid up Equity Share capital of our Company. 

For �I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³The Offer� ,́ �³�2�W�K�H�U���5�H�J�X�O�D�W�R�U�\���D�Q�G���6�W�D�W�X�W�R�U�\�� �'�L�V�F�O�R�V�X�U�H�V�´ �D�Q�G���³Offer Structure�´���R�Q���S�D�J�H�V��74, 441 
and 469, 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)  
Augmentation of capital base to maintain and strengthen solvency levels 8,000.00  

 
�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Objects of the Offer�´��on page 117. 

Aggregate pre-Offer 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  Post-Offer ^^  

No. of Equity Shares of face 
value of 
_10  

Percentage of pre-
Offer  paid up Equity 

Share capital on a 
fully diluted basis 

(%)^  

No. of Equity Shares 
of face value of 
_10 

Percentage of post-
Offer  paid up 

Equity Share capital 
on a fully diluted 

basis (%) ^ 

Promoters  
Bupa Singapore Holdings Pte. Ltd.*  1,069,987,767# 62.18# 1,022,690,470# 55.92# 
Bupa Investments Overseas Limited Nil  N.A Nil  N.A 
Fettle Tone LLP* 461,020,811 26.79 319,128,920 17.45 
Total 1,531,008,578  88.98 1,341,819,390 73.37 
*  Also the Promoter Selling Shareholders. 
#  Includes 20 Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��	æ���������H�D�F�K held by David Martin Fletcher as a nominee of Bupa Singapore Holdings Pte. Ltd, which are in 

the process of being transferred to Bupa Singapore Holdings Pte. Ltd. 
 ̂ Calculated on the basis of (i) total Equity Shares currently held, and (ii) 1,793,086 Equity Shares resulting upon exercise of vested options under the 

ESOP 2020. 
^^  Subject to finalization of Basis of Allotment. 

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

�)�R�U�� �I�X�U�W�K�H�U�� �G�H�W�D�L�O�V���� �V�H�H�� �³Capital Structure�´�� �R�Q�� �S�D�J�H��89. For the list of entities forming part of the Promoter Group of our 
Company, see �³�2�X�U���3�U�R�P�R�W�H�U�V���D�Q�G���3�U�R�P�R�W�H�U���*�U�R�X�S���± �3�U�R�P�R�W�H�U���*�U�R�X�S�´��on page 286. 

For details in relation to IRDAI Approval for re-classification of Fettle Tone LLP from promoter to an investor, see 
�³Summary of the Offer Document - Our Promoters�´���R�Q���S�D�J�H��14. 

Summary of Restated Summary Statements 

A summary of the financial information of our Company as at and for the three months ended June 30, 2024 and June 30, 
2023, and Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022 as derived from the Restated 
Summary Statements is as follows:  

��	æ���L�Q���P�L�O�O�L�R�Q�����X�Q�O�H�V�V���R�W�K�H�U�Z�L�V�H���V�W�D�W�H�G�� 
Sr
. 
N
o. 

Particulars As at and for 
the three 

months ended 
June 30, 2024 

As at and for 
the three 

months ended 
June 30, 2023 

As at and for 
the Financial 
Year ended 

March 31, 2024 

As at and for 
the Financial 
Year ended 

March 31, 2023 

As at and for 
the Financial 
Year ended 

March 31, 2022 
1.  Share capital 17,001.23 15,482.21 16,995.35 15,106.78 14,086.02 
2.  Net worth (1)  20,317.72 9,578.17 20,495.90 8,311.23 5,076.45 
3.  Total Income (2) 11,248.99 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 of 
_10/- 

each (in 
_) (3)* 
(0.11) (0.48) 0.51 0.09 (1.42) 

6.  Diluted earning/ (loss) per share of 

_10/- each (in 
_) (4)* 

(0.11) (0.48) 0.50 0.08 (1.42) 

7.  Net Asset Value per Equity Share ���L�Q��
_����
(5) 

11.95 6.19 12.06 5.50 3.60 

8.  Borrowings  2,500.00 2,500.00 2,500.00 2,500.00 2,500.00 
*  Non annualised for three months ended June 30, 2024, and June 30, 2023.  
Notes: 
1. Net worth is defined as share capital plus reserves and surplus less any debit balance in profit and loss account and miscellaneous expenditure. For 

�G�H�W�D�L�O�V���R�I���U�H�F�R�Q�F�L�O�L�D�W�L�R�Q�����V�H�H���³Other Financial Information-Reconciliation of Non-GAAP Measures �± Reconciliation from Share capital to Ne�W���:�R�U�W�K�´��
on page 375. 

2. Total income = Premium earned (net) + Total investment Income+ Other Income (Profit & Loss Account)���� �)�R�U���G�H�W�D�L�O�V���R�I���U�H�F�R�Q�F�L�O�L�D�W�L�R�Q�����V�H�H���³�2�W�K�H�U��
Financial Information-Reconciliation of Non-GAAP Measures �±Reconciliation from Premiums �H�D�U�Q�H�G�����Q�H�W�����W�R���7�R�W�D�O���,�Q�F�R�P�H�´���R�Q���S�D�J�H��379. 

3. Basic earning/ (loss) per share of 	æ������- each (in 	æ) = Restated profit for the period/year attributable to equity shareholders / weighted average number 
of equity shares which is computed in accordance with Accounting Standard 20. 

4. Diluted earning/ (loss) per share of 	æ������- each (in 	æ) = Restated profit for the period/year attributable to equity shareholders / weighted average 
number of diluted equity shares which is computed in accordance with Accounting Standard 20. 
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5. Net asset value per Equity Share (in 	æ) = Restated net worth at the end of the period/year/Total number of equity shares outstanding at the end of the 
period/year. For details of reconciliation of NAV per equity shar�H���� �V�H�H�� �³-Other Financial Information -Reconciliation of Non-GAAP Measures �± 
Reconciliation from Net Worth to Net asset value per Equity Share�´ on page 378. 

 

For further details, see �³Other Financial Information�´��on page 374. 

Qualifications of the Joint Statutory Auditors which have not been given effect to in the Restated Summary 
Statements 

There are no qualifications of the Joint Statutory Auditors which has not been given effect to in the Restated Summary 
Statements. 

Summary of Outstanding Litigation 

A summary of outstanding litigation proceedings involving our Company, Promoters and Directors as on the date of this 
Prospectus as �G�L�V�F�O�R�V�H�G�� �L�Q�� �³Outstanding Litigation and Other Material Developments�´��on page 422 in terms of the SEBI 
ICDR Regulations is provided below: 

Name of Entity Criminal 
proceedings 

Tax 
proceedingŝ 

Statutory or 
Regulatory 
Proceedings 

Disciplinary actions 
by SEBI or Stock 
Exchanges against 

our Promoters 

Material civil 
litigations 

Aggregate 
amount 
involved 

��
_���L�Q���P�L�O�O�L�R�Q���
 
Company  
By the Company 20 N.A. N.A. N.A 1 300.00 
Against the Company 4 29 Nil  N.A 8 2,155.40 
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  
Against the Promoters Nil  Nil  Nil  Nil  Nil  Nil  
^  Excluding summons dated March 1, 2023 issued by Income Tax Department to our Company in relation to advertisement and marketing expense. For 

�G�H�W�D�L�O���� �V�H�H�� �³�2�X�W�V�W�D�Q�G�L�Q�J�� �/�L�W�L�J�D�W�L�R�Q�� �D�Q�G�� �0�D�W�H�U�L�D�O�� �'�H�Y�H�O�R�S�P�H�Q�W�V���± Tax Claims �± Description of tax matters exceeding the Materiality Threshold �± 
Material T�D�[���/�L�W�L�J�D�W�L�R�Q���L�Q�Y�R�O�Y�L�Q�J���R�X�U���&�R�P�S�D�Q�\�´ on page 429. 

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

There are no group companies of our Company, as on the date of this Prospectus. 

�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���R�I���W�K�H���R�X�W�V�W�D�Q�G�L�Q�J���O�L�W�L�J�D�W�L�R�Q���S�U�R�F�H�H�G�L�Q�J�V�����V�H�H���³Outstanding Litigation and Material Developments�´���R�Q���S�D�J�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 and 
any failure to accurately 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. 
 

2. As a significant portion of our business is generated from the health 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. 
 

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

4. 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. 
 

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

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 attract, retain and incentivize our 
distributors, it could have a material adverse effect on our business, financial condition, results of operations, cash 
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flows and prospects. 
 

7. We have incurred losses in Fiscal 2022 and the three months ended June 30, 2024 and June 30, 2023 and 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 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. 
 

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

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

Specific attention of th�H�� �%�L�G�G�H�U�V�� �L�V�� �L�Q�Y�L�W�H�G�� �W�R�� �³Risk Factors�´�� �R�Q�� �S�D�J�H 26 to have an informed view before making an 
investment decision. 

Summary of Contingent Liabilities 

The details of our contingent liabilities as derived from our Restated Summary Statements as at June 30, 2024 and June 30, 
2023 as per AS 29 - Provisions, contingent liabilities and contingent assets, are set forth in the table below: 

��	æ���L�Q���P�L�O�O�L�R�Q�� 
Sr. 
No. 

Particulars As at June 30, 2024 As at June 30, 2023 

1.  Statutory Demands/liabilities in dispute, 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, not acknowledged as debts includes compensation raised by policyholders against rejected claims. It does not include 

interest on compensation to be awarded by the court, if any. 

For further details of contingent liabilities as at June 30, 2024 and June 30, 2023 �D�V�� �S�H�U�� �$�6�� �������� �V�H�H�� �³Restated Summary 
Statements�±Schedule 17 C.- Note 1. Contingent Liabilities and Commitments�´���R�Q���S�D�J�H 333. 

Summary of Related Party Transactions 

A summary of related party transactions entered into by our Company with related parties as at and for the three months 
ended June 30, 2024 and June 30, 2023, and Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022 as 
per AS 18 read with the SEBI ICDR Regulations: 

  ��	æ���L�Q���P�L�O�O�L�R�Q�� 
Sr. 
No. 

Name of the 
Related Party 

Nature of 
relationship 

Type of 
transaction 

For the 
Three 

months 
ended June 

30, 2024 

Three 
months 

ended June 
30, 2023 

Financial 
Year ended 
March 31, 

2024 

Financial 
Year ended 
March 31, 

2023 

Financial 
Year ended 
March 31, 

2022 
1.  Mr. Krishnan 

Ramachandran, 
MD & CEO 

Key 
Management 
Personnel 

�(�P�S�O�R�\�H�H�¶�V��
Remuneration 

6.03 9.19 51.83 54.15 50.68 

2.  Mr. C Anil 
Kumar, CFO 

Key 
Management 
Personnel 

Employee's 
Remuneration 

- - - 13.56 13.25 

3.  Mr. Vishwanath 
Mahendra, CFO 

Key 
Management 
Personnel 

�(�P�S�O�R�\�H�H�¶�V��
Remuneration 

5.88 5.63 23.23 3.77 - 

4.  Mr. Rajat 
Sharma, CS 

Key 
Management 
Personnel 

�(�P�S�O�R�\�H�H�¶�V��
Remuneration 

1.19 0.95 3.55 3.23 3.27 

5.  Fettle Tone LLP Significant 
Influence 

Issuance of 
Share capital 

- 205.12 222.28 503.32 285.64 

6.  Bupa Singapore 
Holdings Pte 
Ltd. 

Holding 
Company 

Issuance of 
Share capital 

- 167.15 331.04 410.14 232.76 

7.  Fettle Tone LLP Significant 
Influence 

Share premium 
received 

- 883.88 981.90 1,135.97 375.56 

8.  Bupa Singapore 
Holdings Pte 
Ltd. 

Holding 
Company 

Share premium 
received 

- 720.25 1,656.86 925.68 306.04 

9.  Mr. Krishnan 
Ramachandran, 

Key 
Management 

ESOP Exercised - - 59.00 21.05 17.50 
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  ��	æ���L�Q���P�L�O�O�L�R�Q�� 
Sr. 
No. 

Name of the 
Related Party 

Nature of 
relationship 

Type of 
transaction 

For the 
Three 

months 
ended June 

30, 2024 

Three 
months 

ended June 
30, 2023 

Financial 
Year ended 
March 31, 

2024 

Financial 
Year ended 
March 31, 

2023 

Financial 
Year ended 
March 31, 

2022 
MD & CEO Personnel 

10.  Mr. Krishnan 
Ramachandran, 
MD & CEO 

Key 
Management 
Personnel 

Issuance of 
Share Capital 

- 1.33 1.33 0.80 - 

11.  Mr. Vishwanath 
Mahendra, CFO 

Key 
Management 
Personnel 

ESOP Exercised - - 8.66 - - 

12.  Mr. Vishwanath 
Mahendra, CFO 

Key 
Management 
Personnel 

Issuance of 
Share Capital 

- 2.00 5.85 - - 

13.  Mr. C Anil 
Kumar, CFO 

Key 
Management 
Personnel 

Issuance of 
Share Capital 

- - - - 3.47 

Arithmetic aggregated absolute total amount of related 
party transactions (A) 

13.10 1,995.50 3,345.53 3,071.67 1,288.17 

GWP (B) 14,641.76  11,190.43  56,075.74  40,730.31  28,099.71  
Arithmetic aggregated absolute total amount of related 
party transactions as a % of GWP (C = A/B) (%) 

0.09% 17.83% 5.97% 7.54% 4.58% 

Note: Provision towards gratuity, leave encashment provision and short term and long term incentive plan are determined actuarially on an overall 
Company basis annually and accordingly have not been considered for the above disclosure. Perquisites are calculated as per Income Tax Rules, 1962 and 
above figures does not include perquisites. 
 
For details of the related party transactions, see �³Other Financial Information - �5�H�O�D�W�H�G���3�D�U�W�\���7�U�D�Q�V�D�F�W�L�R�Q�V�´ on page 379. 

Issue of Equity Shares made in the last one year for consideration other than cash 

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date of this 
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 last one year preceding the 
date of this Prospectus. 

Financing Arrangements 

There have been no financing arrangements whereby the Promoters, members of our Promoter Group, directors of our 
Promoters, our Directors or any of their relatives, have financed the purchase by any other person of securities of our 
Company other than in the normal course of business of the financing entity during a period of six months immediately 
preceding the date of filing of the Red Herring Prospectus and this Prospectus. 

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

The weighted average price at which the Equity Shares were acquired by the Promoters and the Selling Shareholders in the 
one year preceding the date of this Prospectus is as follows:  

Name of the Promoter / Selling Shareholder Number of Equity Shares acquired in the one 
year preceding the date of this Prospectus* 

Weighted average price of 
acquisition per Equity Share (in 


_)*  
Promoters  
Bupa Singapore Holdings Pte. Ltd.**  366,564,730 74.01 
Bupa Investments Overseas Limited Nil  N.A 
Fettle Tone LLP**  187,429 33.25 
*  As certified by Nangia & Co. LLP, Chartered Accountants pursuant to the certificate dated November 12, 2024. 
**  Also the Promoter Selling Shareholders. 

�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Capital Structure �± Notes to the Capital Structure �± Equity share capital history of our Company�´���R�Q 
page 90. 
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Average cost of acquisition of Equity Shares for the Promoters and the Selling Shareholders 

The average cost of acquisition per Equity Share acquired by the Promoters and the Selling Shareholders, as on the date of 
this Prospectus is as follows:  

Name of the Promoter / Selling Shareholder Number of Equity Shares held Average cost of Acquisition 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  15.57  
*  As certified by Nangia & Co. LLP, Chartered Accountants pursuant to the certificate dated November 12, 2024. 
**  Also the Promoter Selling Shareholders. 
# �,�Q�F�O�X�G�H�V���������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��	æ���������H�D�F�K���K�H�O�G���E�\���'�D�Y�L�G���0�D�U�W�L�Q���)�O�H�W�F�K�H�U���D�V���D���Q�R�P�L�Q�H�H���R�I���%�X�S�D���6�L�Q�J�D�S�R�U�H���+�R�O�G�L�Q�J�V���3�We. Ltd, which are in the 
process of being transferred to Bupa Singapore Holdings Pte. Ltd 
 
Weighted average cost of acquisition for all Equity Shares transacted in one year, 18 months and three years 
preceding the date of this Prospectus by all Shareholders 

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

Period Weighted average cost of 
acquisition (in 
_)*  

�&�D�S���3�U�L�F�H���L�V���³�;�´���W�L�P�H�V���W�K�H��
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 by Nangia & Co. LLP, Chartered Accountants, pursuant to the certificate dated November 12, 2024. 
 Note: In relation to ESOP, exercise price has been considered as cost of acquisition. 

Details of price at which Equity Shares were acquired by our Promoters, members of the Promoter Group, Selling 
Shareholders and other Shareholders with any other special rights in the last three years preceding the date of this 
Prospectus 

The details of the price at which Equity Shares were acquired by our Promoters, members of the Promoter Group, Selling 
Shareholders and other Shareholders with the right to nominate Directors or any other special rights in the last three years 
preceding the date of this Prospectus are as follows: 

Name of the 
acquirer/shareholder 

Name of the 
transferor, if 

applicable 

Date of 
acquisition of 
Equity Shares 

Number of 
Equity Shares 

acquired 

Nature of 
allotment / 
acquisition 

Face value 
per Equity 
�6�K�D�U�H���L�Q��
_�� 

Acquisition 
price per 

Equity Share 
���L�Q��
_�� 

Promoters including the Selling Shareholders 
Bupa Singapore Holdings 
Pte. Ltd.* 

N.A June 30, 2022 13,983,981 Rights issue 10 31.92 
N.A July 16, 2022 6,991,991 Rights issue 10 31.92 
N.A December 16, 

2022 
20,038,277 Rights issue 10 33.25 

N.A June 26, 2023 16,715,012 Rights issue 10 53.09 
N.A September 28, 

2023 
16,388,682 Rights issue 10 67.15 

Simranjeet Singh December 20, 
2023 

18,329 Transfer 10 67.15 

Fettle Tone LLP January 4, 2024 366,381,439 Transfer 10 74.01 
C Anil Kumar January 30, 2024 1,52,743 Transfer 10 67.15 
Saroj Kumar 

Dora 
February 27, 

2024 
12,219 Transfer 10 67.15 

Bupa Investment Overseas 
Limited 

N.A N.A Nil  N.A N.A N.A 

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, 

2022 
24,590,403 Rights issue 10 33.25 

N.A June 26, 2023 20,512,337 Rights issue 10 53.09 
Simranjeet Singh June 30, 2023 22,491 Transfer 10 33.25 

Saroj Kumar 
Dora 

July 7, 2023 14,994 Transfer 10 33.25 

N.A September 28, 
2023 

1,715,267 Rights issue 10 67.15 

C Anil Kumar March 13, 2024 187,429 Transfer 10 33.25 
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Name of the 
acquirer/shareholder 

Name of the 
transferor, if 

applicable 

Date of 
acquisition of 
Equity Shares 

Number of 
Equity Shares 

acquired 

Nature of 
allotment / 
acquisition 

Face value 
per Equity 
�6�K�D�U�H���L�Q��
_�� 

Acquisition 
price per 

Equity Share 
���L�Q��
_�� 

Shareholders with any other special rights  

Paragon Partners Growth 
Fund II 

N.A December 19, 
2023 

3,723,008 Preferential 
allotment 

10 67.15 

Ankur 
Kharbanda 

February 8, 2024 200,783 Transfer 10 74.01 

Padmesh Nair 469,000 Transfer 10 74.01 
Krishnan 

Ramachandran 1,750,000 
Transfer 10 74.01 

Ajit T  February 12, 
2024 

25,000 Transfer 10 74.01 
Bhavesh 

Hareshbhai 
Madhak 

33,681 Transfer 10 74.01 

Suraj Mishra February 14, 
2024 

 

382,188 Transfer 10 74.01 
Jitendra Vanjani 134,000 Transfer 10 74.01 

Deepak Sharma February 15, 
2024 

 

100,000 Transfer 10 74.01 
Tarun Katyal 250,000 Transfer 10 74.01 
Ishwar Dutt 100,000 Transfer 10 74.01 
Ajay Kundra February 20, 

2024 100,000 Transfer 10 74.01 

Aseem Gupta February 21, 
2024 

 

100,000 Transfer 10 74.01 
Narayanan V 15,000 Transfer 10 74.01 

Partha Banerjee February 23, 
2024 

 

128,034 Transfer 10 74.01 
Vikas Gupta 30,000 Transfer 10 74.01 

Praveen Pathak 100,000 Transfer 10 74.01 
Sunil Solanki February 24, 

2024 
120,000 Transfer 10 74.01 

Pranav Raj February 27, 
2024 25,000 Transfer 10 74.01 

Raman Deep 
Goyal 

February 29, 
2024 33,000 Transfer 10 74.01 

SBI Life Insurance 
Company Limited 

N.A December 22, 
2023 

22,338,049 Preferential 
allotment 

10 67.15 

V-Sciences Investments Pte 
Ltd. 

N.A December 22, 
2023 

44,676,098 Preferential 
allotment 

10 67.15 

India Business Excellence 
Fund IV 

N.A December 22, 
2023 

48,399,106 Preferential 
allotment 

10 67.15 

*  Also the Promoter Selling Shareholders and shareholders with director nomination rights. For further details, see �³�+�L�V�W�R�U�\�� �D�Q�G�� �&�H�U�W�D�L�Q�� �&�R�U�S�R�U�D�W�H��
Matters - �.�H�\���7�H�U�P�V���R�I���6�X�E�V�L�V�W�L�Q�J���6�K�D�U�H�K�R�O�G�H�U�V���$�J�U�H�H�P�H�Q�W�V�´ �D�Q�G���³�2�X�U���0�D�Q�D�J�H�P�H�Q�W���± Our �%�R�D�U�G�´���R�Q���S�D�J�H��256 and 260, respectively. 

Note: As certified by Nangia & Co. LLP, Chartered Accountants, pursuant to the certificate dated November 12, 2024. 

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

�)�R�U�� �G�H�W�D�L�O�V���� �V�H�H�� �³Capital Structure �± Notes to the Capital Structure �± Equity share capital history of our Company�´��and 
�³History and Certain Corporate Matters - Key Terms of Subsisting Shareholders Agreements�´��on pages 90 and 256. For list 
of the entities forming part of the Promoter Group of our Company, see �³�2�X�U���3�U�R�P�R�W�H�U�V�� �D�Q�G���3�U�R�P�R�W�H�U���*�U�R�X�S���± Promoter 
�*�U�R�X�S�´��on page 286. 

Details of Pre-IPO placement  

Our Company has not undertaken a pre-IPO placement. 

Exemption from complying with any provisions of securities laws, if any, granted by SEBI 

Our Company has not received or sought any exemption from SEBI from complying with any provisions of securities laws, 
as on the date of this Prospectus. 
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA  

Certain Conventions 

�$�O�O���U�H�I�H�U�H�Q�F�H�V���W�R���³India�´���F�R�Q�W�D�L�Q�H�G���L�Q��this Prospectus are to the Republic of India and its territories and possessions and all 
�U�H�I�H�U�H�Q�F�H�V���K�H�U�H�L�Q���W�R���W�K�H���³�*�R�Y�H�U�Q�P�H�Q�W�´�����³�,�Q�G�L�D�Q���*�R�Y�H�U�Q�P�H�Q�W�´�����³�*�R�,�´�����³�&�H�Q�W�U�D�O���*�R�Y�H�U�Q�P�H�Q�W�´���R�U���W�K�H���³�6�W�D�W�H���*�R�Y�H�U�Q�P�H�Q�W�´���D�U�H��
to the Government of India, central or state, as applicable. All �U�H�I�H�U�H�Q�F�H�V���W�R���W�K�H�����L�����³�8���6���´�����³�8�6�´�����³�8���6���$�´���R�U���³�8�Q�L�W�H�G���6�W�D�W�H�V�´��
�D�U�H���W�R���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���R�I���$�P�H�U�L�F�D���D�Q�G���L�W�V���W�H�U�U�L�W�R�U�L�H�V���D�Q�G���S�R�V�V�H�V�V�L�R�Q�V�������L�L�����³�8���.�´���L�V���W�R���8�Q�L�W�H�G���.�L�Q�J�G�R�P���D�Q�G���L�W�V���W�H�U�U�L�W�R�U�L�H�V��and 
�S�R�V�V�H�V�V�L�R�Q�V���D�Q�G�����L�L�L�����³�6�L�Q�J�D�S�R�U�H�´���L�V���W�R���6�L�Q�J�D�S�R�U�H���D�Q�G���L�W�V���W�H�U�U�Ltories and possessions. 

Unless otherwise specified, any time mentioned in this Prospectus is in IST. Unless indicated otherwise, all references to a 
�³�\�H�D�U�´���L�Q��this Prospectus are to a calendar year. 

Unless stated otherwise, all references to page numbers in this Prospectus are to the page numbers of this Prospectus. 

Financial Data 

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Prospectus 
have been derived from our Restated Summary Statements�����)�R�U���I�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���³Restated Summary Statements�´��on 
page 290. 

The restated summary statements of the Company comprising the Restated Statement of Assets and Liabilities as at June 30, 
2024, June 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022, Miscellaneous Business - Restated Statement of 
Revenue Account, 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 of the years ended March 31, 2024, 2023 and 2022, 
Summary of significant accounting policies and other explanatory information for each of the three months ended June 30, 
2024 and June 2023 and years ended March 31, 2024, March 31, 2023 and March 31, 2022, derived from the audited 
financial statements as at and for each of the three months ended June 30, 2024 and June 30, 2023 and financial years ended 
March 31, 2024, March 31, 2023 and March 31, 2022, prepared in accordance with the Insurance Act, 1938, as amended (the 
�³Insurance Act�´�������W�K�H���,�Q�V�X�U�D�Q�F�H���5�H�J�X�O�D�W�R�U�\���D�Q�G���'�H�Y�H�O�R�S�P�H�Q�W���$�X�W�K�R�U�L�W�\���$�F�W�����������������W�K�H���³IRDA Act �´�������,�Q�V�X�U�D�Q�F�H���5�H�J�X�O�D�W�R�U�\��
and Development Authority of India (Actuarial, Finance and Investment Functions of Insurers) Regulations, 2024 read with 
�0�D�V�W�H�U�� �&�L�U�F�X�O�D�U�� �1�R���� �,�5�'�$�,���$�&�7�/���&�,�5���0�,�6�&������������������������ �G�D�W�H�G�� �0�D�\�� �������� ���������� ���W�K�H�� �³IRDA Financial Statements 
Regulations�´�������W�K�H���U�H�J�X�O�D�W�L�R�Q�V���&�L�U�F�X�O�D�U�V�������2�U�G�H�U�V�������'�L�U�H�F�W�L�R�Q�V���L�V�V�X�H�G���E�\���W�K�H���,�Q�V�X�U�D�Q�F�H���5�H�J�X�O�D�W�R�U�\���D�Q�G���'�H�Y�H�O�R�S�P�H�Q�W���$�X�W�K�R�U�L�W�\��
�R�I���,�Q�G�L�D�����W�K�H���³IRDAI �´�����D�Q�G���W�K�H Companies Act, 2013 as amended, to the extent applicable, in this regard and in 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 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 requirements 
of Section 26 of Part I of Chapter III of the Companies Act, 2013, 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 Reports in 
Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, as amended from time to 
time. 

As prescribed under the Insurance Regulatory and Development Authority of India (Actuarial, Finance and Investment 
Functions of Insurers) Regulations, 2024 read with Master Circular No. IRDAI/ACTL/CIR/MISC/80/05/2024 dated May 17, 
�������������W�K�H���³IRDA Financial Statements Regulations�´��, all general insurers are required to prepare separate revenue accounts 
for fire, marine and miscellaneous business. Under the miscellaneous business, the following lines of business are considered 
�± Health, Personal Accident and Travel. As our business falls under the miscellaneous business category, we present our 
statement of revenue account as Miscellaneous business - Restated Statement of Revenue Account. Additionally, as per the 
requirements of the IRDAI Circular on Financial Statements, companies in the miscellaneous business category shall prepare 
separate schedules for Personal Accident, Health and Others. Accordingly, Schedule 1A of our Restated Summary Statements 
reflects the bifurcation of our premiums earned (net) into Health, Personal Accident and Travel for the relevant Fiscals. 

The financial information for the three months period ended June 30, 2024, and June 30, 2023, may not be indicative of the 
financial results for the full year and are not comparable with the financial information for the financial years ended March 
31, 2024, March 31, 2023, and March 31, 2022. 

The audited financial statements of our Company for Financial Year ended March 31, 2022 were audited by our Previous 
Joint Statutory Auditors, namely Nangia & Co. LLP, Chartered Accountants and T.R Chadha & Co. LLP, Chartered 
Accountants and the audited financial statements of our Company for the three months ended June 30, 2023 and June 30, 
2024, and financial years ended March 31, 2023 and March 31, 2024 have been audited by our Joint Statutory Auditors, 
namely S. R. Batliboi & Co. LLP, Chartered Accountants and T.R Chadha & Co. LLP, Chartered Accountants. 

Our Compan�\�¶�V���I�L�Q�D�Q�F�L�D�O���\�H�D�U���F�R�P�P�H�Q�F�H�V���R�Q���$�S�U�L�O�������D�Q�G���H�Q�G�V���R�Q���0�D�U�F�K���������R�I���W�K�H���Q�H�[�W���\�H�D�U�����$�F�F�R�U�G�L�Q�J�O�\�����D�O�O���U�H�I�H�U�H�Q�F�H�V���L�Q��
this Prospectus to a particular FY, Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the 12-month period 
ended on March 31 of that particular calendar year. 
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Additionally, the financial statements for the three months ended June 30, 2024, and financial year ended March 31, 2024 of 
�R�X�U���&�R�P�S�D�Q�\�����S�U�H�S�D�U�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���,�)�5�6�����W�K�H���³IFRS Financial Statements�´������a summary of significant qualitative 
�G�L�I�I�H�U�H�Q�F�H�V�� �E�H�W�Z�H�H�Q�� �,�Q�G�L�D�Q�� �*�$�$�3�� �D�Q�G�� �,�)�5�6�� ���³Summary of differences between Indian GAAP and IFRS�´��, and a 
reconciliation of specific line items extracted from our Restated Summary Statements to the corresponding line items 
�H�[�W�U�D�F�W�H�G�� �I�U�R�P�� �R�X�U�� �,�)�5�6�� �)�L�Q�D�Q�F�L�D�O�� �6�W�D�W�H�P�H�Q�W�V�� ���W�K�H�� �³IFRS Reconciliation�´���� �D�U�H�� �D�Y�D�L�O�D�E�O�H�� �R�Q�� �R�X�U�� �Z�H�E�V�L�W�H�� �D�W��
https://transactions.nivabupa.com/pages/investor-relations.aspx and incorporated by reference in this Prospectus. The IFRS 
Financial Statements have been audited in accordance with generally accepted auditing standards in India ���W�K�H�� �³Indian 
GAAS�´���� The IFRS Financial Statements, the Summary of differences between Indian GAAP and IFRS and the IFRS 
Reconciliation are referred to as the �³IFRS Disclosures�´���� The IFRS Disclosures should be read in conjunction with the 
entire Prospectus. Any decision to invest in the Equity Shares should be made on the basis of the entirety of the information 
contained in the Offer Documents. 

There are significant differences between Indian GAAP, U.S. GAAP and IFRS. While our Company has provided the IFRS 
Disclosures on our website, our Company does not provide a complete reconciliation of the Restated Summary Statements to 
IFRS. The IFRS Reconciliation contain limited information and do not provide a complete reconciliation of our Restated 
Summary Statements to our IFRS Financial Statements. Our Company does not provide any reconciliation of the Restated 
Summary Statements to US GAAP. It is urged that you consult your own advisors regarding such differences and their impact 
on our financial data. Further, there are significant differences between generally accepted auditing standards in India and 
international standards on auditing. Accordingly, the degree to which the financial information included in this Prospectus or 
�W�K�H���,�)�5�6���'�L�V�F�O�R�V�X�U�H�V�����Z�L�O�O���S�U�R�Y�L�G�H���P�H�D�Q�L�Q�J�I�X�O���L�Q�I�R�U�P�D�W�L�R�Q���L�V���H�Q�W�L�U�H�O�\���G�H�S�H�Q�G�H�Q�W���R�Q���W�K�H���U�H�D�G�H�U�¶�V���O�H�Y�H�O���R�I���I�D�P�L�O�L�D�U�L�W�\���Z�L�W�K���W�K�H 
relevant accounting policies and practices, the Companies Act, Indian GAAP, Indian GAAS, IFRS and the SEBI ICDR 
Regulations. For risks relating to significant differences between Indian GAAP and other accounting principles, see �³Risk 
Factors �± Internal Risk Factors �± 24. Our Restated Summary Statements and the presentation of our performance metrics 
differ significantly from those of non-insurance companies and other accounting standards, including IFRS and Ind AS, and 
changes in the accounting standards may significantly affect our financial statements for the future years.�´��on page 49.  

Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics), relating to 
the financial information of our Company in the sections �³�5�L�V�N�� �)�D�F�W�R�U�V�´, �³�2�X�U���%�X�V�L�Q�H�V�V�´ and �³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q��
�D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���D�Q�G���5�H�V�X�O�W�V���R�I���2�S�H�U�D�W�L�R�Q�V�´��on pages 26, 187 and 383, respectively, and elsewhere in this 
Prospectus have been calculated on the basis of our Restated Summary Statements. Our Joint Statutory Auditors have 
provided no assurance or services related to any prospective financial information in this Prospectus. 

Non-Generally Accepted Accounting Principles Financial Measures 

Certain non-GAAP financial measures and statistical information relating to our financial performance such as Net Worth, 
Assets Under Management, Total Investment Income, Claims Ratio, Expense Ratio, Combined Ratio, Expense of Management, 
Expense of Management as % of GWP, Premium on reinsurance ceded as % of GWP, Retention Ratio, Return on Net Worth, 
Investment Leverage, EBITDA, Total Debt to Net Worth ratio, Other expenses (Profit and loss account), Other income (Profit 
and loss account), Provisions (other than taxation) (Profit and loss account), Profit after tax to GWP ratio, Claims Outstanding as 
% of GWP, Net asset value per equity share, Information Technology Expenses as % of operating expenses related to insurance 
business, Total Income and Total Borrowings / Total Equity, �(�P�S�O�R�\�H�H�V�¶���U�H�P�X�Q�H�U�D�W�L�R�Q���D�Q�G���Z�H�O�I�D�U�H���E�H�Q�H�I�L�W�V���D�V���D�������R�I���*�:�3 and 
change in unearned premium reserve ���³Non-GAAP Measures�´���� �D�Q�G�� �R�W�K�H�U�� �L�Q�G�X�V�W�U�\�� �P�H�W�U�L�F�V�� �U�H�O�D�W�L�Q�J�� �W�R�� �R�X�U�� �R�S�H�U�D�W�L�R�Q�V�� �D�Q�G��
financial performance presented in this Prospectus are a supplemental measure of our performance and liquidity that are not 
required by, or presented in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. Further, these Non-GAAP Measures 
and other industry metrics are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS 
or US GAAP and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the year 
or any other measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash 
flows generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US 
GAAP. In addition, some of these Non-GAAP Measures and other industry metrics are not a standardised term, hence a direct 
comparison of similarly titled Non-GAAP Measures and other industry metrics between companies may not be possible. 
Other companies may calculate the Non-GAAP Measures and other industry metrics differently from us, limiting its 
usefulness as a comparative measure. Although the Non-GAAP Measures and other industry metrics are not a measure of 
performance �F�D�O�F�X�O�D�W�H�G�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �D�S�S�O�L�F�D�E�O�H�� �D�F�F�R�X�Q�W�L�Q�J�� �V�W�D�Q�G�D�U�G�V���� �R�X�U�� �&�R�P�S�D�Q�\�¶�V�� �P�D�Q�D�J�H�P�H�Q�W�� �E�H�O�L�H�Y�H�V�� �W�K�D�W�� �L�W�� �L�V��
�X�V�H�I�X�O���W�R���D�Q���L�Q�Y�H�V�W�R�U���L�Q���H�Y�D�O�X�D�W�L�Q�J���X�V���E�H�F�D�X�V�H���L�W���L�V���D���Z�L�G�H�O�\���X�V�H�G���P�H�D�V�X�U�H���W�R���H�Y�D�O�X�D�W�H���D���F�R�P�S�D�Q�\�¶�V���R�S�H�U�D�W�L�Q�J���S�H�U�I�R�U�P�D�Q�F�H����See 
�³Risk Factors �±Internal Risk Factors �± 26. We have presented certain supplemental information of our performance and 
liquidity which is not prepared under or required under Indian GAAP.�´���R�Q���S�D�J�H��51. 

Currency and Units of Presentation 

All references to: 

�x �³�5�X�S�H�H�V�´���R�U���³
_�´���R�U �³�,�1�5�´���R�U���³�5�V���´���D�U�H���W�R���,�Q�G�L�D�Q���5�X�S�H�H�����W�K�H���R�I�I�L�F�L�D�O���F�X�U�U�H�Q�F�\���R�I���W�K�H���5�H�S�X�E�O�L�F���R�I���,�Q�G�L�D�����D�Q�G 

�x �³�8�6�'�´���R�U���³�8�6���´���D�U�H���W�R���8�Q�L�W�H�G���6�W�D�W�H�V���'�R�O�O�D�U�����W�K�H���R�I�I�L�F�L�D�O���F�X�U�U�H�Q�F�\���R�I���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V�� 

Our Company has presented certain numerical information in this Prospectus �L�Q�� �³�P�L�O�O�L�R�Q�´�� �X�Q�L�W�V���� �2�Q�H�� �P�L�O�O�L�R�Q�� �U�H�S�U�H�V�H�Q�W�V��
1,000,000 and one billion represents 1,000,000,000. 
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However, where any figures that may have been sourced from third-party industry sources are expressed in denominations 
other than millions, such figures appear in this Prospectus in such denominations as provided in the respective sources. 

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off. 
All figures in decimals have been rounded off to the second decimal and all percentage figures have been rounded off to two 
decimal places. However, where any figures may have been sourced from third-party industry sources, such figures may be 
rounded off to such number of decimal places as provided in such respective sources. 

Exchange Rates 

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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and 
the other currencies: 

  (Amount in 	æ, unless otherwise specified) 
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 
1 US$ 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 years is a public holiday, the previous 
Working Day not being a public holiday has been considered. 

Industry and Market Data  

Unless stated otherwise, industry and market data used throughout this Prospectus has been obtained from various industry 
publications and sou�U�F�H�V�����L�Q�F�O�X�G�L�Q�J���W�K�H���U�H�S�R�U�W���W�L�W�O�H�G���³Navigating Indian Health Insurance Landscape�´���G�D�W�H�G��October 22, 2024 
issued by Redseer, which has been paid for and commissioned by our Company for an agreed fee and which was made 
available on the website of our Company at https://transactions.nivabupa.com/pages/investor-relations.aspx from the date of 
the Draft Red Herring Prospectus until the Bid/ Offer Closing Date. Redseer Report has been exclusively commissioned by 
our Company for the purposes of confirming our understanding of the industry in which our Company operates, in connection 
with the Offer and Redseer was appointed by our Company pursuant to an engagement letter dated February 20, 2024. 
Redseer is an independent agency which has no relationship with our Company, any of our Promoters or Directors or the 
Book Running Lead Managers or any of our Key Managerial Personnel. The data included in this Prospectus includes 
excerpts from the Redseer Report and may have been re-ordered 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 in 
�³Industry Overview�  ́ with respect to any particular year, refers to such information for the relevant Financial Year. For 
�G�H�W�D�L�O�V�����V�H�H���³Industry Overview�´���R�Q���S�D�J�H��142. 

Although the industry and market data used in this Prospectus is believed to be reliable, the data used in these sources may 
have been re-classified by us for the purposes of presentation, however, no material data in connection with the Offer has 
been omitted. Data from these sources may also not be comparable. Accordingly, no investment decisions should be based 
solely on such information. Such data involves risks, uncertainties and numerous assumptions and is subject to change based 
on various factors, including those discussed in �³Risk Factors �± Internal Risk Factors - 48. This Prospectus contains 
information from an industry report which we have commissioned and paid for from Redseer�´ on page 61. 

The extent to the market and industry data used in this Prospectus �L�V���P�H�D�Q�L�Q�J�I�X�O���G�H�S�H�Q�G�V���R�Q���W�K�H���U�H�D�G�H�U�¶�V���I�D�P�L�O�L�D�U�L�W�\���Z�L�W�K���D�Q�G��
understanding of the methodologies used in compiling such data. There are no standard data gathering methodologies in the 
industry in which business of our Company is conducted, and methodologies and assumptions may vary widely among 
different industry sources. 

In accordance with the SEBI ICDR Regulations, the section �³�%�D�V�L�V�� �I�R�U�� �2�I�I�H�U�� �3�U�L�F�H�´��on page 123 includes information 
relating to our peer group companies. Such information has been derived from publicly available sources specified herein. 
Accordingly, no investment decision should be made solely on the basis of such information. 

�5�H�I�H�U�H�Q�F�H�V�� �W�R�� �V�H�J�P�H�Q�W�V�� �L�Q�� �³�,�Q�G�X�V�W�U�\�� �2�Y�H�U�Y�L�H�Z�´��on page 142 and information derived from the Redseer Report are in 
accordance with the presentation, analysis and categorization in the Redseer Report. The segment reporting in the Restated 
Summary Statements is based on the criteria set out in Master Circular on Preparation of Financial Statements: General 
Insurance Business dated October 5, 2012. Our Company does not prepare its financial statements based on the segments 
�R�X�W�O�L�Q�H�G���L�Q���W�K�H���³�,�Q�G�X�V�W�U�\���2�Y�H�U�Y�L�H�Z�´��on page 142. 

Notice to Prospective Investors in the United States 

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority. 
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Prospectus or 
approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United States. In 
making an investment decision, investors must rely on their own examination of our Company and the terms of the Offer, 
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including the merits and risks involved. The Equity Shares have not been and will not be registered under the U.S. Securities 
Act or any other applicable law of the United States and, unless so registered, may not be offered or sold within the United 
States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. 
Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) in the United 
�6�W�D�W�H�V�� �R�Q�O�\�� �W�R�� �S�H�U�V�R�Q�V�� �U�H�D�V�R�Q�D�E�O�\�� �E�H�O�L�H�Y�H�G�� �W�R�� �E�H�� �³�T�X�D�O�L�I�L�H�G�� �L�Q�V�W�L�W�X�W�L�R�Q�D�O�� �E�X�\�H�U�V�´�� ���D�V�� �G�H�I�L�Q�H�G�� �L�Q�� �5�X�O�H�� �������$�� �X�Q�G�H�U�� �W�K�H�� �8���6����
Securities Act and referred to in this Prospectus �D�V���³U.S. QIBs�´�����L�Q���W�U�D�Q�V�D�F�W�L�R�Q�V���H�[�H�P�S�W���I�U�R�P���W�K�H���U�H�J�L�V�W�U�D�W�L�R�Q���U�H�T�X�L�U�H�P�H�Q�W�V���R�I��
�W�K�H�� �8���6���� �6�H�F�X�U�L�W�L�H�V�� �$�F�W�� �D�Q�G�� ���E���� �R�X�W�V�L�G�H�� �W�K�H�� �8�Q�L�W�H�G�� �6�W�D�W�H�V�� �L�Q�� �³�R�I�I�V�K�R�U�H�� �W�U�D�Q�V�D�F�W�L�R�Q�V�´�� ���D�V�� �G�H�I�L�Q�H�G�� �X�Q�G�H�U�� �5�H�J�X�O�D�W�L�R�Q�� �6���� �L�Q��
compliance with Regulation S and the applicable laws of the jurisdictions where those offers and sales are made. For the 
�D�Y�R�L�G�D�Q�F�H�� �R�I�� �G�R�X�E�W���� �W�K�H�� �W�H�U�P�� �³�8���6���� �4�,�%�V�´�� �G�R�H�V�� �Q�R�W�� �U�H�I�H�U�� �W�R�� �D�� �F�D�W�H�J�R�U�\�� �R�I�� �L�Q�V�W�L�W�X�W�L�R�Q�D�O�� �L�Q�Y�H�V�W�R�U�V�� �G�H�I�L�Q�H�G�� �X�Q�G�H�U�� �D�S�S�O�L�F�D�E�O�H��
Indian regulations and referred to in this Prospectus �D�V���³�4�,�%�V�´�� 
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FORWARD-LOOKING STATEMENTS  

This Prospectus �F�R�Q�W�D�L�Q�V���F�H�U�W�D�L�Q���³�I�R�U�Z�D�U�G-�O�R�R�N�L�Q�J���V�W�D�W�H�P�H�Q�W�V�´�����7�K�H�V�H���I�R�U�Z�D�U�G-looking statements generally can be identified 
�E�\�� �Z�R�U�G�V�� �R�U�� �S�K�U�D�V�H�V�� �V�X�F�K�� �D�V�� �³�D�L�P�´���� �³�D�Q�W�L�F�L�S�D�W�H�´���� �³�D�U�H�� �O�L�N�H�O�\�´�� �³�E�H�O�L�H�Y�H�´���� �³�F�R�Q�W�L�Q�X�H�´���� �³�F�D�Q�´���� �³�F�R�X�O�G�´���� �³�H�[�S�H�F�W�´���� �³�H�V�W�L�P�D�W�H�´����
�³�L�Q�W�H�Q�G�´���� �³�P�D�\�´���� �³�O�L�N�H�O�\�´���� �³�R�E�M�H�F�W�L�Y�H�´���� �³�S�O�D�Q�´���� �³�S�U�R�S�R�V�H�´���� �³�S�U�R�M�H�F�W�´���� �³�V�H�H�N�´�� �³�Z�L�O�O�´���� �³�Z�L�O�O�� �D�F�K�L�H�Y�H�´���� �³�Z�L�O�O�� �F�R�Q�W�L�Q�X�H�´���� �³�Z�L�O�O��
�O�L�N�H�O�\�´���� �³�Z�L�O�O�� �S�X�U�V�X�H�´�� �R�U�� �R�W�K�H�U�� �Z�R�U�G�V�� �R�U�� �S�K�U�D�V�H�V�� �R�I�� �V�L�P�L�O�D�U�� �L�P�S�R�U�W���� �6�Lmilarly, statements that describe our strategies, 
objectives, plans or goals are also forward-looking statements. All forward-looking statements are subject to risks, 
uncertainties, expectations and assumptions about us that could cause actual results to differ materially from those 
contemplated by the relevant forward-looking statement. All statements in this Prospectus that are not statements of historical 
�I�D�F�W���D�U�H���µ�I�R�U�Z�D�U�G�±�O�R�R�N�L�Q�J���V�W�D�W�H�P�H�Q�W�V�¶�� 

Actual results may differ materially from those suggested by forward-looking statements due to risks or uncertainties 
associated with expectations relating to and including, regulatory changes pertaining to the industries in India and other 
overseas jurisdictions in which we operate and our ability to respond to them, our ability to successfully implement our 
strategy, our growth and expansion, technological changes, our exposure to market risks, general economic and political 
conditions in India which have an impact on its business activities or investments, the monetary and fiscal policies of India, 
inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the 
performance of the financial markets in India and globally, changes in domestic laws, regulations 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 are not limited 
to, the following: 

�x Failure to manage our underwriting risks and appropriately price our products and any failure to accurately estimate 
medical expenses or the frequency of claims; 

�x Adverse trends and other developments in the health insurance line of business; 
�x Failure to align our products, including in particular, our retail health insurance 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) by IRDAI and any 

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 management 

and employees in critical roles. 
 

For �I�X�U�W�K�H�U���G�H�W�D�L�O�V���U�H�J�D�U�G�L�Q�J���I�D�F�W�R�U�V���W�K�D�W���F�R�X�O�G���F�D�X�V�H���D�F�W�X�D�O���U�H�V�X�O�W�V���W�R���G�L�I�I�H�U���I�U�R�P���H�[�S�H�F�W�D�W�L�R�Q�V�����V�H�H���³Risk Factors�´�����³Industry 
Overview�´�����³Our Business�´���D�Q�G���³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���D�Q�G���5�H�V�X�O�W�V���R�I���2�S�H�U�D�W�L�R�Q�V�´��
on pages 26, 142, 187 and 383, 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 differ from 
those that have been estimated. 

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

Forward-looking statements reflect current views as on the date of this Prospectus and are not a guarantee of future 
performance. These statements are based on our management�¶�V���E�H�O�L�H�I�V���D�Q�G���D�V�V�X�P�S�W�L�R�Q�V�����Z�K�L�F�K���L�Q���W�X�U�Q���D�U�H���E�D�V�H�G���R�Q���F�X�U�U�H�Q�W�O�\��
available information. Although we believe the assumptions upon which these forward-looking statements are based are 
reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on these 
assumptions could be incorrect. Neither our Company, our Promoters, Directors, the Selling Shareholders, the Syndicate nor 
any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances 
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come 
to fruition. 

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

In accordance with regulatory requirements including requirements of SEBI 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 material 
developments, in relation to statements and undertakings specifically undertaken or confirmed by it in relation to itself as a 
Selling Shareholder and its respective portion of the Offered Shares in this Prospectus until the time of the grant of listing and 
trading permission by the Stock Exchanges. Only statements and undertakings which are specifically confirmed or 
undertaken by each Selling Shareholder in relation to itself as a Selling Shareholder and its respective portion of the Offered 
Shares, in this Prospectus shall be deemed to be statements and undertakings made by such Selling Shareholder.  
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SECTION II: RISK FACTORS  

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all information in the Red 
Herring Prospectus and this Prospectus, including the risks and uncertainties described below, before making an investment 
in the Equity Shares. The risks described below are not the only ones relevant to us or our Equity Shares, or the industry in 
which we currently operate in India. In addition, the risks set out in this section may not be exhaustive and additional risks 
and uncertainties not presently known to us, or which we currently deem to be immaterial, may arise or may become material 
in the future. If any of the following risks, whether in isolation or in combination with each other, or other risks that are not 
currently known or are now deemed immaterial actually occurs, our business, financial condition, results of operations, cash 
flows and prospects could suffer, the trading price of the Equity Shares could decline and you may lose all or part of your 
investment. The financial 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 the 
applicable risk factors. To obtain a complete understanding of our Company, prospective investors should read this section in 
�F�R�Q�M�X�Q�F�W�L�R�Q���Z�L�W�K���³�2�X�U���%�X�V�L�Q�H�V�V�´�����³�,�Q�G�X�V�W�U�\���2�Y�H�U�Y�L�H�Z�´���D�Q�G���³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q��
�D�Q�G���5�H�V�X�O�W�V���R�I���2�S�H�U�D�W�L�R�Q�V�´���R�Q���S�D�J�H�V��187, 142 and 383, respectively, as well as the financial, statistical and other information 
contained in this Prospectus. 

This Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and uncertainties. Our 
actual results could differ materially from those anticipated in these forward-looking statements as a result of certain factors, 
including but not limited to the considerations described below and elsewhere in this Prospectus�����)�R�U���G�H�W�D�L�O�V�����V�H�H���³�)�R�U�Z�D�U�G-
�O�R�R�N�L�Q�J���6�W�D�W�H�P�H�Q�W�V�´���R�Q���S�Dge 25. 

Unless the context requires otherwise, the financial information used in this section is derived from our Restated Summary 
Statements on page 76. 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 Redseer 
Report, which has been commissioned, and paid for, by us exclusively in connection with the Offer, pursuant to an 
engagement letter dated February 20, 2024, as no report is publicly available which provides a comprehensive industry 
�D�Q�D�O�\�V�L�V���� �S�D�U�W�L�F�X�O�D�U�O�\�� �I�R�U�� �R�X�U�� �&�R�P�S�D�Q�\�¶�V�� �S�U�R�G�X�F�W�V�� �D�Q�G�� �V�H�U�Y�L�F�H�V���� �W�K�D�W�� �L�V�� �V�L�P�L�O�D�U�� �W�R�� �W�K�H�� �5�H�G�V�H�H�U�� �5�H�S�R�U�W���� �7�K�H�� �5�H�G�V�H�H�U�� �5�H�S�R�U�W��
was made available on the website of our Company at https://transactions.nivabupa.com/pages/investor-relations.aspx from 
the date of the 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 any 
particular year, refers to such �L�Q�I�R�U�P�D�W�L�R�Q���I�R�U���W�K�H���U�H�O�H�Y�D�Q�W���\�H�D�U�����6�H�H���³�,�Q�W�H�U�Q�D�O���5�L�V�N���)�D�F�W�R�U�V���± 48. This Prospectus contains 
�L�Q�I�R�U�P�D�W�L�R�Q�� �I�U�R�P�� �D�Q�� �L�Q�G�X�V�W�U�\�� �U�H�S�R�U�W�� �Z�K�L�F�K�� �Z�H�� �K�D�Y�H�� �F�R�P�P�L�V�V�L�R�Q�H�G�� �D�Q�G�� �S�D�L�G�� �I�R�U�� �I�U�R�P�� �5�H�G�V�H�H�U�´�� �R�Q�� �S�D�J�H��61. References to 
�V�H�J�P�H�Q�W�V���L�Q���³�,�Q�G�X�V�W�U�\���2�Y�H�U�Y�L�H�Z�´���R�Q���S�D�J�H��142 and information derived from the Redseer Report are in accordance with the 
presentation, analysis and categorization in the Redseer Report. The segment reporting in the Restated Summary Statements 
is based on the criteria set out in Master Circular on Preparation of Financial Statements: General Insurance Business dated 
October 5���� ������������ �2�X�U�� �&�R�P�S�D�Q�\�� �G�R�H�V�� �Q�R�W�� �S�U�H�S�D�U�H�� �L�W�V�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �E�D�V�H�G�� �R�Q�� �W�K�H�� �V�H�J�P�H�Q�W�V�� �R�X�W�O�L�Q�H�G�� �L�Q�� �W�K�H�� �³�,�Q�G�X�V�W�U�\��
�2�Y�H�U�Y�L�H�Z�´���R�Q���S�D�J�H��142. 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 Written Premium of preceding twelve months 
or at 1/365th method. See "Risk Factors - Internal Risk Factors- 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 market share 
could be materially and adversely affected. Additionally, our financial performance may not be comparable with some of our 
competitors due to differences in accounting policies which are permissible under applicable laws and regulations." and 
�³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �$�Q�D�O�\�V�L�V�� �R�I�� �)�L�Q�D�Q�F�L�D�O�� �&�R�Q�G�L�W�L�R�Q�� �D�Q�G�� �5�H�V�X�O�W�V�� �R�I�� �2�S�H�U�D�W�L�R�Q�V���± Revenue �± Net Written 
Prem�L�X�P�´���R�Q���S�D�J�H�V��43 and 388, respectively. 

Any potential investor in the Equity Shares should pay particular attention to the fact that we are incorporated under the laws 
of India and are subject to an extensive regulatory environment that may differ significantly from that of other countries. In 
making an investment decision, prospective investors must rely on their own examinations of us and the terms of the Offer, 
including the merits and the risks involved. Prospective investors should consult their tax, financial 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 to accurately 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 assumptions, including the medical expenses we expect to incur, age and health 
conditions, as determined in accordance with our underwriting process. Our results of operations depend significantly 
upon the extent to which actual claims are consistent with these assumptions used in pricing our products. 

The following table sets forth details of the average ticket size per policy for the periods and years 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 size 
per policy (
_) 

30,419.06 29,106.19 28,797.48 26,083.91 22,186.45 

Note: Average ticket size per policy is calculated as total gross direct premium for the relevant period/ fiscal year divided by total number of 
policies for the relevant fiscal period / year. 
 
Our ability to predict medical expenses claims and accurately price our products also depends on factors beyond our 
control, such as: 

�x major epidemics, pandemics, or newly emergent viruses (such as COVID-19), and the resulting physical and 
mental health costs in broader society; 

�x changes in health care regulations and practices and/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 medical 

treatments and procedures directly affect the claim amounts faced by health insurance companies, which places 
considerable financial pressure on insurers as they must balance their payout obligations while maintaining 
profitability; 

�x introduction of new medical technologies; and 
�x other external factors, including general economic conditions such as inflation and unemployment levels. 

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

6,518.06 4,866.24 22,495.41 14,393.11 10,886.25 

Premiums earned 
(net) (B) 

10,180.21 7,435.78 38,112.49 26,627.51 17,525.09 

Claims Ratio 
(C=A/B) (1) 

64.03% 65.44% 59.02% 54.05% 62.12% 

Note: 
(1) Claims Ratio is calculated as claims incurred (net) divided by premiums earned (net). Claims Ratio is a non-GAAP measure. For details on 

�U�H�F�R�Q�F�L�O�L�D�W�L�R�Q�����V�H�H���³�2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´���R�Q���S�D�J�H��374. 

Our Claims Ratio increased in Fiscal 2024 compared to Fiscal 2023 due to a higher proportion of renewals as 
compared to new customers as our business grows and an increase in the number of infectious claims. See 
�³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �$�Q�D�O�\�V�L�V�� �R�I�� �)�L�Q�D�Q�F�L�D�O�� �&�R�Q�G�L�W�L�R�Q�� �D�Q�G�� �5�H�V�X�O�W�V�� �R�I�� �2�S�H�U�D�W�L�R�Q�V���± Principal Factors 
Affecting Our Results of Operations and Financial Condition �± Macroeconomic environment and demographic 
trends in India, including COVID-19�´�� �R�Q���S�D�J�H��391. While our Claims Ratios for Fiscals 2024, 2023 and 2022 were 
lower than the industry average for SAHIs 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 private 
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 

2. As a significant portion of our business is generated from the health 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 concentrated 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 (1)- Break-up of Gross Direct Premium 
 Three Months ended June 30, Fiscal Year ended March 31, 

2024 2023 2024 2023 2022 
(	æ in 

millions) 
(% of 
total 

GWP) 

(	æ in 
millions) 

(% of total 
GWP) 

(	æ in 
millions) 

(% of total 
GWP) 

(	æ in 
millions) 

(% of total 
GWP) 

(	æ in 
millions) 

(% of 
total 

GWP) 
Gross Direct  
Premium  

          

Health (A) 14,303.84  97.69% 10,975.62 98.08% 54,944.28  97.98% 39,873.59  97.90% 27,490.35  97.83% 
Personal Accident 
(B)  

271.80  1.86% 179.02 1.60%  926.76  1.65%  800.41  1.97%  607.57  2.16% 

Travel (C) 66.12  0.45% 35.79 0.32%  204.70  0.37%  56.31  0.14%  1.79  0.01% 
Total Gross 
Written Premium 
or GWP (D = 
A+B+C) 

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% 

Note: 
(1) �)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���*�:�3�����V�H�H���³�2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q���± �*�U�R�V�V���:�U�L�W�W�H�Q���3�U�H�P�L�X�P���R�U���*�:�3�´���R�Q���S�D�J�H��374. 

 
As a result, demand for health insurance products and the growth of the health insurance sector, particularly retail health, 
are generally the key factors affecting the performance of our business and our profitability. According to the Redseer 
Report, health insurance in India has witnessed growth owing to increasing awareness of insurance as protection 
against healthcare inflation, rise in the number of diseases and increasing affordability with customized health 
insurance products provided by specialized players. The continued growth of the health insurance market could also be 
affected by government regulations or changes in consumers preferences towards health insurance products. If potential 
customers choose to forgo health insurance and choose other types of insurance coverage or opt for reduced cover, 
demand for our products and our GWP may decrease.  

Furthermore, as we target customers who are concentrated in Tier I 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 agents) is 
the highest among SAHI peers for Fiscals 2022 to 2023. For fu�U�W�K�H�U���G�H�W�D�L�O�V���R�I���R�X�U���D�Q�G���R�X�U���6�$�+�,���S�H�H�U�V�¶���D�Y�H�U�D�J�H���W�L�F�N�H�W��
�V�L�]�H���S�H�U���S�R�O�L�F�\�����L�Q�F�O�X�G�L�Q�J���W�K�U�R�X�J�K���L�Q�G�L�Y�L�G�X�D�O���D�J�H�Q�W�V�����V�H�H���³Industry Overview �± Annexure�´���R�Q���S�D�J�H��181. As such, we are 
subject to factors affecting the geographic, social, economic or political condition of these Tier I cities. Any adverse 
developments, including any natural calamities or changes in the policies of the state or local governments in these Tier I 
cities, may also result in a decrease in the demand for our products or an increase in the number of claims.  

The Government of India has also recently launched several schemes to provide government-funded or subsidized health 
insurance to cover the low income group and economically-weaker sections of the society. Accordingly, such health 
insurance products may be more price competitive and compete with our health insurance products. Although our health 
insurance products are generally purchased by individuals who do not belong in these groups or sections, as well as 
corporations that are not beneficiaries of such schemes, the expansion of coverage and increased prevalence of 
government-funded health insurance schemes may in the future significantly reduce or eliminate demand for private 
health insurance, which could have a material adverse effect on our business, financial condition, results of operations 
and cash flows. 

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

A key focus of our business strategy is to introduce health insurance products that are aimed at addressing the needs 
of our customer groups based on demographics such as income, health, age, family and demand for comprehensive 
coverage. For e�[�D�P�S�O�H���� �R�X�U�� �³�5�H�D�V�V�X�U�H�´�� �S�U�R�G�X�F�W�� �L�V�� �D�L�P�H�G�� �D�W�� �D�G�G�U�H�V�V�L�Q�J�� �K�H�D�O�W�K�� �L�Q�V�X�U�D�Q�F�H�� �Q�H�H�G�V�� �I�R�U�� �X�S�S�H�U�� �F�O�D�V�V�� ����
aspiring affluent customers as well as customers looking for wellness-�I�R�F�X�V�H�G�� �S�U�R�G�X�F�W�V���� �D�Q�G�� �R�X�U�� �³�$�V�S�L�U�H�´�� �S�U�R�G�X�F�W��
aims to target Millennials (26 to 40 years old) and Generation Z (18 to 25 years old), and offers features tailored to 
target the distinctive needs of these demographics. �6�H�H���³Business �± Our Products�´���R�Q���S�D�J�H��205. If we fail to develop 
products which align with the requirements of our customers, we may be unable to maintain or expand our existing 
customer base. While we conduct market research and profitability analysis during our product development process, 
we cannot assure you that our research will accurately predict future market trends. The potential market 
opportunities for each of our insurance products is difficult to estimate precisely because they depend on a number of 
factors, many of which are beyond our control, including economic conditions in India and abroad, changes in 
household spending���� �W�K�H�� �F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V�� �R�I�� �R�X�U���S�U�R�G�X�F�W�V���D�Q�G���W�K�H�� �V�W�U�H�Q�J�W�K���R�I�� �R�X�U���µ�1�L�Y�D�� �%�X�S�D�¶�� �E�U�D�Q�G���� �,�I�� �D�Q�\�� �R�I�� �R�X�U��
assumptions or estimates, or any third-party industry research we rely on prove to be inaccurate, the actual market 
for our insurance products may be smaller than we expect, and our GWP may be adversely affected. Furthermore, in 
certain cases, our product development cycles are complex and can be technically challenging and expensive. The 
nature of these development cycles may cause us to experience delays between the time we incur expenses 
associated with research and product development and the time we generate revenues, if any, from such newly 
developed/launched products. Additionally, anticipated customer demand for a product we are developing could 
decrease after the development cycle has commenced, and there is no assurance that we will be able to achieve our 
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anticipated sales targets or recover the costs associated with the development of such product. While we have not 
experienced any instances in the three months ended June 30, 2024 and the last three Fiscals of material delays in the 
product development cycle or newly developed/launched products which have materially deviated from our 
anticipated sales targets, there is no assurance that such instances will not occur in the future. If we are unable to 
complete product development cycles or adapt our product development strategy successfully and in a timely fashion 
and generate revenues from such future products, the growth of our business may be adversely affected. 

In addition, demand for our specialized retail health products is largely driven by increases in lifestyle diseases, such 
as diabetes and cardiovascular diseases. If the incidence of these diseases decreases, demand for such products may 
decrease and we will have to adapt our product offering to changing consumer preferences. Depending on market 
demand, we may also be required to develop innovative products that cover niche areas, which could lead to us taking on 
certain specific and unique risks regarding medical claims. There 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 historical data and 
limited information with which to develop our anticipated claims costs. This may have an adverse impact on our ability 
to accurately price the risk we underwrite and set competitive yet profitable premiums in respect of such new products. 
As such, our new products may not generate anticipated returns, may have a negative impact on our overall 
profitability and may be withdrawn. 

We may also not be able to adapt to changes in the regulations that apply to our products and may have to redesign 
or terminate the offering of any products which do not meet regulatory requirements. Although the IRDAI has 
recently notified Insurance Regulatory and Development Authority of India (Insurance Products) Regulations, 2024 
on March 20, 2024 (read with the Master Circular on Health Insurance Business dated May 29, 2024) to ease the 
regulatory approval process, allowing non-�O�L�I�H���D�Q�G���D�O�O���K�H�D�O�W�K���L�Q�V�X�U�D�Q�F�H���S�U�R�G�X�F�W�V���W�R���X�Q�G�H�U�J�R���D���³�X�V�H���D�Q�G���I�L�O�H�´���S�U�R�F�H�V�V��
�L�Q�V�W�H�D�G���R�I���³�I�L�O�H���D�Q�G���X�V�H�´�����W�K�H���S�U�R�G�X�F�W�V���W�K�D�W���R�X�U���&�R�P�S�D�Q�\���O�D�X�Q�F�K�H�V���Z�L�O�O���V�W�L�O�O���U�H�P�D�L�Q���V�X�E�M�H�F�W���W�R���V�F�U�X�W�L�Q�\���E�\���W�K�H���,�5�'�$�,����
While we have not encountered any instances in the three months ended June 30, 2024 and the last three Fiscals 
where we have had to terminate a product due to regulatory changes, there is no assurance that such instances will 
not arise in the future. Any inability to introduce products which generate demand from our customer base or 
manage our underwriting strategy in a profitable manner may adversely affect our ability to achieve economies of 
scale and have a material adverse effect on our business, financial condition, results of operations, cash flows and 
prospects. �6�H�H���³�± Internal Risk Factors-1. Our profitability depends on our ability to manage our underwriting risks and 
appropriately price our products and any failure to accurately estimate medical expenses or the frequency of claims 
could have a material adverse effect on our business, financial condition, results of operations, cash flows and 
prospects�´���R�Q���S�D�J�H��26. 

4. 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 Redseer Report, 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 other 
regulatory and/or statutory authorities of India, which may limit the manner in which we conduct our business. We are 
subject to periodic examinations by IRDAI and may face cautions, warnings or show-cause notices from IRDAI 
pertaining to non-compliance with the applicable insurance laws and regulations. We may also face penalties or sanctions 
as a result and our provisions may be inadequate to cover any losses we suffer. The results of these examinations may 
also result in negative publicity, which could significantly harm our corporate image and reputation. For instance, IRDAI 
conducted an on-site inspection in our office from November 22, 2021 to December 3, 2021 for operations during Fiscals 
�����������������������D�Q�G���������������D�Q�G���P�D�G�H���������R�E�V�H�U�Y�D�W�L�R�Q�V���L�Q���L�W�V���I�L�Q�D�O���U�H�S�R�U�W���G�D�W�H�G���-�D�Q�X�D�U�\���������������������³IRDAI Inspection Report �´������
following such inspection. In the IRDAI Inspection Report, it was observed that: 

(i) board approved policy on appointments and qualification requirements for human resources was not 
maintained; 

(ii)  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 to 

the board meetings and not reporting to a board committee.  
(v) a separate asset liability management committee was not operational from July 2020; 
(vi) certain compliances were not maintained in relation to unclaimed amounts against specific policies obtained by 

corporate policyholders. The non-compliances were in relation to absence of our NEFT details on the proposal 
form, our inability to follow-up 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 was not done in accordance with Guidelines on Product Filing in Health 
�,�Q�V�X�U�D�Q�F�H���%�X�V�L�Q�H�V�V���L�V�V�X�H�G���E�\���W�K�H���,�5�'�$�,���R�Q���-�X�O�\�����������������������³Product Filing Guidelines�´���� 

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

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

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

(xii)  there was inconsistency of calculation for unearned premium reserve between the financials and the asset 
liability management sheet; 

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

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

(xv) the discounts agreed by the hospitals were not reflected in the final bill of the hospitals; 
(xvi) �W�K�H�� �G�H�W�D�L�O�H�G�� �D�G�G�U�H�V�V�� �R�I�� �L�Q�V�X�U�D�Q�F�H���R�P�E�X�G�V�P�D�Q�¶�V�� �R�I�I�L�F�H�� �Z�D�V�� �Q�R�W�� �S�U�R�Y�L�G�H�G�� �L�Q�� �W�K�H�� �F�R�P�P�X�Q�L�F�D�W�L�R�Q�V�� �V�H�Q�W�� �E�\�� �X�V�� �L�Q��

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 details 

of insurance ombudsman of the competent jurisdiction 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 cashless 

claims; 
(xx) amounts which were unclaimed for a period of less than 6 months �Z�H�U�H���D�F�F�R�X�Q�W�H�G���D�V���µ�X�Q�F�O�D�L�P�H�G���D�P�R�X�Q�W�V�¶�� 
(xxi) there was failure to establish a separate channel to address the health insurance related claims and grievances of 

senior citizens; 
(xxii)  the insurance products were not in compliance with the requirements under the Mental Health Care 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 of 
underwriting decision; 

(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 had 

resigned/surrendered their agency; 
(xxvi) the data submitted to the inspection team during the course of the inspection was incorrect and inadequate in 

certain aspects; 
(xxvii)  �W�K�H�U�H���Z�D�V�� �I�D�L�O�X�U�H���W�R���F�R�P�P�X�Q�L�F�D�W�H���W�R���W�K�H���S�R�O�L�F�\�K�R�O�G�H�U�V�¶�� �W�K�H���G�H�W�D�L�O�V�� �R�I�� �W�K�H���F�O�D�L�P���S�U�R�F�H�G�X�U�H���L�Q���W�K�H���F�H�U�W�L�I�L�F�D�W�H���R�I��

insurance, in case of non-employer 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 of 

the investment committee as special invitees; 
(xxx) certain investment decisions were made only basis the ratings given by rating agencies and no independent 

analysis and internal due diligence process was followed in relation to such investments;  
(xxxi) incorrect data in relation to refund of proposal forms was submitted during inspection; and 
(xxxii)  details of remuneration paid to managing director and chief executive officer was not mentioned in the notes to 

accounts of final accounts.  
 

We provided our responses against the observations presented 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 22 
observations out of the 33 observations made in the IRDAI inspection report, including in relation to undertaken product 
performance analysis on the basis of price assumptions, inconsistencies in outstanding claim reserve records, reflection of 
agreed discounts on the hospitalization bills of the policyholders, etc. The advisories were in the nature of cautions 
against the lapse in compliance and directions seeking compliance with applicable requirements going forward. In case 
of 4 observations, we were asked to submit a report of the action taken within 21 days of receiving the letter of advice. 
We have provided the action taken report to the IRDAI on January 9, 2024 in relation to the 4 observations, which are: (i) 
the update undertaken by us in the mechanism to view the unclaimed amount vis-à-vis a policyholder, on the website; (ii) 
closure of gaps in VAPTs; (iii) undertaking measures including changes in standard contracts with network providers to 
ensure that agreed discounts are reflected on the hospitalization bills of the policyholders; and (iv) sending 
communications to policyholders/claimants in case of partial/full settlement of cashless claims. As of the date of this 
Prospectus, we have responded to all requests from IRDAI and have not received any fines, penalties, revocation of 
licenses or other regulatory actions as a result of such inspection by IRDAI. There can be no assurance that we will not 
be subject to future inspections, queries, clarifications or observations from IRDAI or other regulatory authorities and 
subsequently no penalties will be imposed on us due to any non-compliance with applicable regulations pursuant to 
such inspections. Responding to these regulatory actions requires a significant investment of resources and 
�P�D�Q�D�J�H�P�H�Q�W�¶�V�� �W�L�P�H�� �D�Q�G�� �H�I�I�R�U�W���� �G�L�Y�H�U�W�L�Q�J�� �U�H�V�R�X�U�F�H�V�� �D�Q�G�� �P�D�Q�D�J�H�P�H�Q�W�� �D�W�W�H�Q�W�L�R�Q�� �I�U�R�P�� �R�X�U�� �E�X�V�L�Q�H�V�V�� Any future 
examinations or proceedings by any authority (regulatory, statutory or government) may result in the imposition of 
penalties and/or sanctions, or negative publicity, which could significantly harm our brand and reputation. 

We are also exposed to risks, including regulatory actions, arising due to improper business practices such as inadequate 
customer due diligence and non-adherence to anti-bribery and anti-corruption or anti-money laundering guidelines in our 
sales process. There is no assurance that our distributors will comply with all applicable laws and regulations. While we 
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have not encountered any instances of violations of applicable anti-corruption or anti-money laundering laws in the past, 
there is no assurance that such instances will not occur in the future, which could result in regulatory action. Any fraud, 
sales misrepresentation and other misconduct committed by our employees or distributors could result in violations of 
laws and regulations by us and subject us to regulatory scrutiny. Even if such instances of misconduct do not result in any 
legal liabilities on our part, they could cause serious reputational or financial harm to us. In addition, our distributors are 
also subject to regulatory oversight of IRDAI, in addition to any other 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 relation to 
our distributors, and while we have not received any observations, investigations or other actions following such queries, 
there can be no assurance that such instances will not arise in the future. Any regulatory action against such distributors 
could reduce our ability to distribute our products through them and harm our reputation. 

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

�6�H�H���³�± Internal 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 attract, 
retain and incentivize our distributors, it could have a material adverse effect on our business, financial condition, 
results of operations, cash flows and prospects�´���R�Q���S�D�J�H��32. 

5. 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 adverse effect 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 various 
professionals and specialists, including actuaries, information technology specialists, investment managers and 
underwriting and claim settlement personnel. Our business and financial condition could suffer if we are unable to attract 
or retain our senior management or other employees in critical roles, including management in business, underwriting, 
claims, operations, customer service and 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 Managerial Personnel and Senior Management Personnel, 
including our Managing Director and Chief Executive Officer, Krishnan Ramachandran, who oversees our day-to-
�G�D�\���R�S�H�U�D�W�L�R�Q�V�����V�W�U�D�W�H�J�\���D�Q�G���J�U�R�Z�W�K���R�I���R�X�U���E�X�V�L�Q�H�V�V�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Our Management �± Key Management 
Personnel and Senior Management�´�� �R�Q���S�D�J�H��277. There 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, our 
former chief financial officer, C. Anil Kumar, resigned on January 9, 2023, and Vishwanath Mahendra, who joined 
us as the appointed actuary in 2021, was appointed as our current Chief Financial Officer on the same day. Any 
inability to retain or replace such persons may restrict our ability to manage the overall running of our operations and 
may significantly impede our ability to achieve our business objectives. While we have a succession policy overseen 
�E�\���R�X�U���%�R�D�U�G�¶�V���1�R�P�L�Q�D�W�L�R�Q���D�Q�G���5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�P�P�L�W�W�H�H�����L�I���Z�H���O�R�V�H���W�K�H���V�H�U�Y�L�Fes of any member of management or 
any key personnel, and are not able to find a suitable or qualified replacement, our business and growth could be 
severely disrupted. In addition, from time to time, there may be changes in our management team that may be 
disruptive to our business. If our management team, including any new hires that we make, fails to work together 
effectively and to execute our plans and strategies on a timely basis, our business could be harmed. 

The following table sets forth the total number of employees, the annual attrition rate for our Key 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 

ended June 30, 
As of / For the Fiscal ended March 31, 

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 employees 
(excluding Key Management Personnel and Senior 
Management Personnel)(1) 

5.44% 7.88% 30.72% 35.15% 33.76% 

Total Number of Key Management Personnel and 
Senior Management Personnel 

14 13(3) 14 13(3) 14 

Annual attrition rate for Key Management 
Personnel and Senior Management Personnel(2) 

0.00% 0.00% 0.00% 7.69% 7.14% 

Notes: 
(1) Permanent employee attrition rate represents the number of permanent employee(s) (excluding Key Management Personnel and Senior 

Management Personnel) who left the Company during the period/ year divided by the total number of permanent employees (excluding Key 
Management Personnel and Senior Management Personnel) as at the last day of the relevant period/ year. 

(2) Key Managerial Personnel and Senior Management Personnel Attrition Rate represents the number of Key Managerial Personnel and 
Senior Management Personnel who left the Company during the period/ year divided by the total number of Key Managerial Personnel and 
Senior Management Personnel as at the last day of the relevant period/ 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 our emplo�\�H�H�V���D�Q�G���F�K�D�Q�J�H�V���W�R���R�X�U���%�R�D�U�G�����V�H�H���³Our Business �± �(�P�S�O�R�\�H�H�V�´���D�Q�G���³Our Management 
�± �&�K�D�Q�J�H�V���L�Q���R�X�U���%�R�D�U�G���L�Q���W�K�H���O�D�V�W���W�K�U�H�H���\�H�D�U�V�´��on pages 234 and 267, respectively. 

Moreover, as we grow our business, we may be required to substantially increase the number of our professionals and 
specialists, and we may face difficulties in doing so due to the competition in the insurance industry. The Insurance Act, 
the IRDAI (Corporate Governance for Insurers) Regulations, 2024 and the IRDAI AFIF Regulations provides that the 
appointment or re-appointment of a whole-time director, managing director, chief executive officer, chairperson of the 
Board or appointed actuary of an insurance company requires the approval of IRDAI. The remuneration of directors on 
the board of an insurance company and the key managerial personnel/ senior management personnel of the insurance 
company is regulated as well. While our Company has in the past received approvals from IRDAI in connection with the 
appointment and re-appointment of Managing 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 obtain 
the requisite approvals may require us to expend additional time and resources to look for suitable replacements. 
Competition for quality employees may also require us to improve compensation and performance incentives, which 
would increase operating costs and reduce our profitability. 

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 attract, retain and 
incentivize our distributors, it could have a material adverse effect on our business, financial condition, results of 
operations, cash flows and prospects. 

We have a multi-channel distribution network and rely on our intermediated distribution channels comprising 
individual agents, corporate agents (including banks and others), brokers, insurance marketing firms, POSPs and 
web aggregators. �6�H�H�� �³Our Business �± Our Distribution Channels�´�� �R�Q�� �S�D�J�H��208. Our significant reliance on our 
distributors, including in particular, our individual agents, corporate agents and brokers, to distribute our products 
means that their sales performance and ability to expand their business are crucial to the future growth of our 
business. As per the Redseer Report, individual agents, brokers and corporate agents accounted for the largest shares 
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 segments. The 
following table shows the distribution mix of our GWP for the periods and years indicated.  

GWP(2) by Distribution Channels 
 Three Months ended June 30, Fiscal Year ended March 31, 

2024 2023 2024 2023 2022 
 ��
_���L�Q��

millions) 
(% of 
total 

GWP) 

��
_���L�Q��
millions) 

(% of 
total 

GWP) 

��
_���L�Q��
millions) 

(% of 
total 

GWP) 

��
_���L�Q��
millions) 

(% of 
total 

GWP) 

��
_���L�Q��
millions) 

(% of 
total 

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
mployees  

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 
(through 
Company 
website)  

29.17  0.20% 20.56  0.18% 90.41 0.16% 51.41 0.13% 164.62 0.59% 

Individual 
Agents 

4,349.61  29.71% 3,390.97  30.30% 17,985.1
6 

32.07% 14,670.4
6 

36.02% 10,478.6
3 

37.29% 

Corporate 
Agents 

4,100.29  28.00% 2,919.49  26.09% 15,281.0
0 

27.25% 10,528.6
5 

25.85% 7,704.04 27.42% 

Banks 2,679.55  18.30% 1,900.11  16.98% 10,987.5
7 

19.59% 7,146.95 17.55% 5,224.27 18.59% 

Others(1)  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

4 
27.04% 8,865.71 21.77% 3,754.07 13.36% 

Insurance 
Marketing 
Firms  

35.62  0.24% 21.28  0.19% 137.63 0.25% 93.66 0.23% 54.76 0.19% 

Point of Sales 
Persons  

18.03  0.12% 17.51  0.16% 116.39 0.21% 143.09 0.35% 62.69 0.22% 

Web 
Aggregators  

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

Total GWP 14,641.7
6  

100.00% 11,190.4
3  

100.00% 56,075.7
4 

100.00% 40,730.3
1 

100.00% 28,099.7
1 

100.00% 

Note: 
(1) Other corporate agents comprise any other entities excluding public and private sector banks such as NBFCs, HFCs and MFIs. 
(2) �)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���*�:�3�����V�H�H���³�2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q���± �*�U�R�V�V���:�U�L�W�W�H�Q���3�U�H�P�L�X�P���R�U���*�:�3�´���R�Q���S�D�J�H��374. 

Additionally, the majority of our GWP over the three months ended June 30, 2024 and last three Fiscals generated from 
our corporate agents is derived from a limited number of banks and other corporate agents, including HDFC Bank 
Limited, Axis Bank Limited, Federal Bank Limited and Bajaj Finance Limited. As such, we are dependent on our 
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existing relationships with our distributors, particularly our corporate agents. As we do not enter into any exclusivity 
arrangements with our distributors, we compete with other insurance companies to attract and retain them. As a 
result, if we are unable to maintain relationships with our individual agents, corporate agents, brokers and other 
distributors, this could cause them to promote or sell other types of products (including those offered by our 
competitors) over our products, and adversely affect our business and the competitiveness of our products. In 
addition, while our arrangements with our individual agents and certain of our other distributors are not subject to an 
expiry period and continue to remain in effect until the occurrence of certain termination events, some of our existing 
arrangements with our distributors, including corporate agents, brokers, insurance marketing firms, Point of Sales 
Persons and web aggregators, are subject to a term ranging from three to six years. While we have not experienced any 
failure to renew our existing arrangements 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 such 
instances in the future, and that our distributors will renew their arrangements with us, on terms acceptable to us or at all. 

In addition, some of our corporate agent distributors may consolidate, downsize their physical branch networks or change 
their business lines, which could limit our ability to sell products through our corporate agents. Our success in attracting 
and retaining distributors depends upon factors such as the commissions paid and payout timings, range of our 
product offerings, our financial strength and the strength of the relationships we maintain with such distributors. 
Pursuant to the IRDAI (Expenses of Management, including Commission, of Insurers) Regulations, 2024 (the 
�³EOM Regulations�´������ �W�K�H�� �W�R�W�D�O�� �D�P�R�X�Q�W���R�I�� �F�R�P�P�L�V�V�L�R�Q�� �S�D�\�D�E�O�H�� �L�Q�� �U�H�V�S�H�F�W���R�I�� �K�H�D�O�W�K�� �L�Q�V�X�U�D�Q�F�H�� �S�U�R�G�X�F�W�V�� �R�I�I�H�U�H�G�� �E�\��
standalone health insurers shall not exceed the limits on expenses of management specified under the EOM 
Regulations. As such, the commissions which we are able to offer our distributors to attract and retain them are 
subject to the limits on our expenses of management specified under the EOM Regulations. If we fail to attract or 
retain our distributors, 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 market share, 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 our distributors, and we cannot assure you that our 
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 IRDAI. While we have 
not encountered any violations 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 distributors or their representatives will not violate applicable laws or 
otherwise engage in illegal practices, in which case we could be liable for penal action by the IRDAI and legal 
actions taken against them and be required to pay penalty, damages or fines. Our brand and reputation could also be 
adversely affected if we become the target of negative publicity as a result of improper action by any of our 
distributors, including any mis-�V�H�O�O�L�Q�J�� �R�I�� �R�X�U�� �S�U�R�G�X�F�W�V���� �6�H�H�� �³�± Internal Risk Factors �± 22. We may not be able to 
timely detect or prevent misconduct, mis-selling, fraudulent activity or non-compliance 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, prospects, financial condition and results of operations.�´���R�Q���S�D�J�H��48. 

7. We have incurred losses in Fiscal 2022 and the three months ended June 30, 2024 and June 30, 2023 and 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.  

Our profit/loss after tax was adversely affected during the outbreak of the second wave of COVID-19 and we had a 
�Q�H�W���O�R�V�V���R�I��
_�������������������P�L�O�O�L�R�Q���L�Q���)�L�V�F�D�O�������������G�X�H���W�R���D�Q���L�Q�F�U�H�D�V�H���L�Q���W�K�H���Q�X�P�E�H�U���R�I���F�O�D�L�P�V���U�H�F�H�L�Y�H�G���D�F�U�R�V�V���R�X�U���Q�H�W�Z�R�U�N����
Additi�R�Q�D�O�O�\���� �Z�H�� �L�Q�F�X�U�U�H�G���D���O�R�V�V�� �D�I�W�H�U���W�D�[�� �R�I�� 
_���������������P�L�O�O�L�R�Q���D�Q�G��
_�������������� �P�L�O�O�L�R�Q���I�R�U���W�K�H���W�K�U�H�H���P�R�Q�W�K�V���H�Q�G�H�G���-�X�Q�H����������
2024 and June 30, 2023 respectively due to seasonality in our business where we typically experience slower sequential 
revenue growth in the fir�V�W���T�X�D�U�W�H�U���R�I���H�D�F�K���I�L�V�F�D�O���\�H�D�U�����6�H�H���³- External Risk Factor �± 53. The insurance sector is subject 
to seasonal fluctuations in operating results and cash flows.�´���R�Q���S�D�J�H��63.Although we recorded a profit in Fiscal 2024 
and Fiscal 2023, there is no assurance that we will not incur losses in the future, which may have a significant effect on 
our liquidity and our ability to operate our business. The following table sets forth details of our profit/(loss) after tax 
and Expense Ratio for the periods and years indicated: 

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 Ratio(1) (%) 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 divided by Net Written 

Premium. Expense Ratio is a non-�*�$�$�3���P�H�D�V�X�U�H�����)�R�U���G�H�W�D�L�O�V���R�Q���U�H�F�R�Q�F�L�O�L�D�W�L�R�Q�����V�H�H���³�2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´���R�Q���S�D�J�H��374. 

�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���R�Q���R�X�U���S�U�R�I�L�W�����O�R�V�V�����D�I�W�H�U���W�D�[�����V�H�H���³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���D�Q�G��
Results of Operations �± Our R�H�V�X�O�W�V�� �R�I�� �2�S�H�U�D�W�L�R�Q�V�´��on pages 408. For further details on our Expense Ratio, see 
�³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �$�Q�D�O�\�V�L�V�� �R�I�� �)�L�Q�D�Q�F�L�D�O�� �&�R�Q�G�L�W�L�R�Q�� �D�Q�G�� �5�H�V�X�O�W�V�� �R�I�� �2�S�H�U�D�W�L�R�Q�V���± Expenses �± Expenses 
�5�D�W�L�R�´��on pages 389. 

Our Expense Ratio is directly affected by our GWP levels. If our GWP declines, we may not be able to reduce costs in 
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a timely manner as some of our costs are fixed at least in the short term. Accordingly, 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 GWP 
does not increase sufficiently, or if our GWP increases but we are unable to manage our expenses, we may not be 
profitable and may incur significant losses in the future���� �)�R�U�� �P�R�U�H�� �L�Q�I�R�U�P�D�W�L�R�Q�� �R�Q�� �*�:�3���� �V�H�H�� �³Other Financial 
Information �± Gross Written Premium or GWP�´��on page 374. 

Further, we have accumulated losses from prior periods and Fiscals 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, particularly 
if we incur losses in the future. In such case, our net worth and financial condition may be adversely affected. The 
following table sets forth details of our Debit Balance in Profit and Loss Account for the periods and years 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 and 
Loss Account (
_ in millions) 

9,507.88   10,860.17  9,319.67 10,138.19 10,263.59 

 
See also �³�± Internal Risk Factors-1. Our profitability depends on our ability to manage our underwriting risks and 
appropriately price our products and any failure to accurately estimate medical expenses or the frequency of claims 
could have a material adverse effect on our business, financial condition, results of operations, cash flows and 
�S�U�R�V�S�H�F�W�V�´��on page 26 and �³�± Internal Risk Factors �±29. We may not be able to obtain sufficient financing to fund 
the expansion and development of our business�´��on page 52. 

8. 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 accurately and timely evaluate and pay claims that are made under our policies. In relation to our cashless 
claims, we provide our customers with a 30-minute cashless claims promise, where we aim to respond to every pre-
authorization cashless claim request from a Network Hospital within 30 minutes. For our reimbursement claims, we 
aim to process each claim within 15 days of submission from the time when complete information and 
documentation has been provided. �6�H�H���³Our Business �± Customer Service �± Claims Service and Settlement�´���R�Q���S�D�J�H��
219.  

The following table sets forth the amount and number of 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 
June 30, 

Fiscal Year ended March 31, 

2024 2023 2024 2023 2022 
Total �D�P�R�X�Q�W���R�I���F�O�D�L�P�V���S�D�L�G����
_���L�Q���P�L�O�O�L�R�Q�V�� 7,190.65 5,398.02 25,129.01 15,631.66 12,603.23 
Cashless claims  

Amount of cashless claims ��
_���L�Q���P�L�O�O�L�R�Q�V��  5,425.26  3,703.68 17,592.20 10,401.04 7,881.25 
Amount of cashless claims over total amount of 
claims paid (% of total)  

75.45% 68.61% 70.01% 66.54% 62.53% 

Reimbursement claims  
Amount of reimbursement claims ��
_���L�Q���P�L�O�O�L�R�Q�V�� 1,765.40 1,694.34 7,536.81 5,230.62 4,721.98 
Amount of reimbursement claims over total 
amount of claims paid (% of total)  

24.55% 31.39% 29.99% 33.46% 37.47% 

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 number of 
claims paid (% of total)  

74.58% 61.53% 63.46% 53.95% 53.80% 

Reimbursement claims  
Number of reimbursement claims  56,479 53,663 235,051 184,444 125,075 
Number of reimbursement claims over total 
number of claims paid (% of total) 

25.42% 38.47% 36.54% 46.05% 46.20% 

 
�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���R�Q���W�K�H���D�P�R�X�Q�W���R�I���F�D�V�K�O�H�V�V���F�O�D�L�P�V���S�U�R�F�H�V�V�H�G���E�\���R�X�U���3�3�1���K�R�V�S�L�W�D�O�V�����V�H�H���³�± Internal Risk Factors �± 
11. 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.�´���R�Q���S�D�J�H��37. 

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

 Three Months ended 
June 30, 

Fiscal Year ended March 31, 
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2024 2023 2024 2023 2022 
Total number of cashless claims that were pre-authorized(1)  59,624 45,868 209,595 150,034 97,235 

Number of cashless claims that were pre-
authorized under 30 minutes  

 52,716   39,894   170,818   129,041   81,735  

Percentage of cashless claims that were pre-
authorized under 30 minutes  

88.41% 86.98% 81.50% 86.01% 84.06% 

Total number of reimbursement claims that were processed(2) 53,537  51,769  222,686  179,563  125,075  
Number of reimbursement claims that were 
processed under 15 days  

 50,684   50,361   212,179   165,793   112,984  

Percentage of reimbursement claims that were 
processed under 15 days  

94.67% 97.28% 95.28% 92.33% 90.33% 

Notes:  
(1) Such amounts do not include annual health checkup and outpatient department claims which are not required to be pre-authorized.  
(2) Such amounts only considers reimbursement claims which are paid to the policyholder and do not include co-insurance claims which are 

paid to other insurance companies. 

The percentage of cashless claims that were pre-authorized 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 the 
number of our claims and the complexity of claims as well as minor technical issues. Accordingly, there is no 
assurance that we will be able to provide pre-authorization approvals to all of our cashless claims requests within 30 
�P�L�Q�X�W�H�V���� �6�H�H�� �³�± Internal Risk 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 increase our business volumes, profitability and 
market share�´���R�Q���S�D�J�H��55. Any failure to deliver on our 30-minute cashless claims promise could lead to customer 
dissatisfaction and adversely affect our reputation. Additionally, while we have not experienced any material delays 
in the payment of claims we receive in the past, any 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 to 
make payments exceeds the timelines stipulated by the relevant regulations, we may also be required to compensate 
our customers with default interest, calculated in accordance with the relevant regulations. In the last three Fiscals 
and the three months ended June 30, 2024, 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. While 
such default interest amounts have not been material in the three months 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 have 
an adverse impact on our financial condition and results of operations in the future. Any failure to pay claims 
accurately or in a timely manner could also lead to litigation or damage to our reputation. We are, and may continue 
to be, subject to legal proceedings in connection with the settlement, payment and repudiation of claims by our 
Company.  

The following table sets forth details of our repudiated claims for the periods and years indicated: 

Claims Repudiated and Claims Rejection Ratio 
 Three Months ended 

June 30, 
Fiscal Year ended March 31, 

2024 2023 2024 2023 2022 
Total number of claims repudiated  16,192 11,278 56,500 41,899 27,511 
Total number of claims considered(1) 238,337 150,782 699,844 442,391 298,226 
Claims Rejection Ratio(2) 6.79% 7.48% 8.07% 9.47% 9.22% 
�7�R�W�D�O���D�P�R�X�Q�W���R�I���F�O�D�L�P�V���U�H�S�X�G�L�D�W�H�G����
_���L�Q��millions) 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 claims reported during the 

relevant fiscal period / year less claims outstanding at end of the period. 
(2) Claims Rejection Ratio is calculated as total number of claims repudiated during the relevant fiscal period / year divided by total number of 

claims considered for the relevant fiscal period / year. 

Such proceedings, regar�G�O�H�V�V�� �R�I�� �P�H�U�L�W���� �F�R�X�O�G�� �G�L�Y�H�U�W�� �P�D�Q�D�J�H�P�H�Q�W�¶�V�� �W�L�P�H�� �D�Q�G�� �D�W�W�H�Q�W�L�R�Q�� �D�Q�G�� �U�H�T�X�L�U�H�� �D�G�G�L�W�L�R�Q�D�O�� �I�L�Q�D�Q�F�L�D�O��
resources to defend such claims, and result in adverse publicity or direct financial losses. For further information, on 
material civil litigations initiated agai�Q�V�W�� �R�X�U�� �&�R�P�S�D�Q�\���� �V�H�H�� �³Outstanding Litigation and Material Developments �± 
Litigation involving our Company �± Litigation against our Company�´���R�Q���S�D�J�H��422. 

The following table sets forth our claims settlement ratio for the periods and years indicated: 

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 number of claims 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 outstanding at end of the period. 
 
Our ability to pay claims 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 our in-house claims team and our third-party administrators and 
IT systems. Other factors that are beyond our 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 high 
levels of customer satisfaction could be compromised by our inability to effectively process our volume of claims, 
which in turn, could adversely affect our ability to retain existing customers and attract new customers. 

�6�H�H�� �³�± Internal Risk 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 
�F�R�X�O�G���D�G�Y�H�U�V�H�O�\���D�I�I�H�F�W���R�X�U���D�E�L�O�L�W�\���W�R���P�D�L�Q�W�D�L�Q���R�U���L�Q�F�U�H�D�V�H���R�X�U���E�X�V�L�Q�H�V�V���Y�R�O�X�P�H�V�����S�U�R�I�L�W�D�E�L�O�L�W�\���D�Q�G���P�D�U�N�H�W���V�K�D�U�H�´��on 
page 55 �D�Q�G�� �³�± Internal 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 condition, 
results of operations, cash flows and prospects.�´���R�Q���S�D�J�H��39. 

9. We may be unable to obtain reinsurance on a timely basis at reasonable costs and could be exposed to credit risks 
�L�Q���R�X�U���U�H�L�Q�V�X�U�D�Q�F�H���F�R�Q�W�U�D�F�W�V�����L�Q�F�O�X�G�L�Q�J���Z�L�W�K���*�H�Q�H�U�D�O���,�Q�V�X�U�D�Q�F�H���&�R�U�S�R�U�D�W�L�R�Q���R�I���,�Q�G�L�D�����³GIC Re�´����  

As part of our overall risk management strategy, we cede a portion of the risks we underwrite to various reinsurance 
companies, who cover a portion of the losses incurred by us under our claims in exchange for a premium. As such, 
we are dependent on our reinsurers for our business operations. See �³Our Business �± Reinsurance�´���R�Q���S�D�J�H��225. The 
following table sets forth the amount and percentage of GWP which has been ceded to reinsurance companies for the 
periods and years indicated:  

Premium on reinsurance ceded as % of GWP (2)  
Particulars Three Months ended June 

30, 
Fiscal Year ended March 31, 

2024 2023 2024 2023 2022 
Premium on reinsurance ceded (
_ in millions) 
(A)  

3,125.78  2,339.79  11,866.23 8,899.24 6,523.43 

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 GWP(1) 
(C = A / B)  

21.35% 20.91% 21.16% 21.85% 23.22% 

Note: 
(1) Premium on reinsurance ceded as % of GWP is a non-�*�$�$�3���P�H�D�V�X�U�H�����)�R�U���G�H�W�D�L�O�V���R�Q���U�H�F�R�Q�F�L�O�L�D�W�L�R�Q�����V�H�H���³�2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´���R�Q��

page 374. 
(2) �)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���*�:�3�����V�H�H���³�2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q���± �*�U�R�V�V���:�U�L�W�W�H�Q���3�U�H�P�L�X�P���R�U���*�:�3�´���R�Q���S�D�J�H��374. 

Most of our reinsurance policies generally run for one year. While 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 able to 
renew our existing reinsurance policies in the future or obtain additional reinsurance on terms acceptable to us, or at 
all, especially as our GWP and business expands. Any inability to secure acceptable reinsurance protection would 
have a material adverse impact on our business model, which depends on reinsurance companies to absorb any 
unfavorable variance from the level of losses anticipated at underwriting. Any decrease in the amount of reinsurance 
at acceptable rates will increase our risk of loss. Any increase in the cost of reinsurance will, absent a decrease in the 
amount of reinsurance, reduce our net income. In addition, reinsurance does not eliminate our obligation to pay our 
claims and we remain primarily liable to our customers as the direct insurers. While we have not experienced any 
payment defaults by our reinsurers in the past, there is no assurance that our reinsurers will not default on their 
obligations in the future. If 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 beyond our 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 cash 
flows. 

We are also exposed to concentration risk with certain reinsurers due to the Reinsurance Regulations which require 
�R�X�U���U�H�L�Q�V�X�U�D�Q�F�H���W�R���E�H���S�O�D�F�H�G���Z�L�W�K���µ�H�O�L�J�L�E�O�H�¶���U�H�L�Q�V�X�U�H�U�V�����)�R�U���W�K�H���W�K�U�H�H���P�R�Q�W�K�V���H�Q�G�H�G���-�X�Q�H���������������������D�Q�G���-�X�Q�H����������������������
and Fiscals 2024, 2023 and 2022, all of our reinsurance was ceded to up to four foreign reinsurance branches 
���³FRBs�´�����D�Q�G���*�,�&���5�H�����$�V���V�X�F�K�����Z�H���P�D�\���Q�R�W���E�H���D�E�O�H���W�R���I�L�Q�G���D�O�W�H�U�Q�D�W�L�Y�H���U�H�L�Q�V�X�U�H�U�V���L�Q���W�K�H���H�Y�H�Q�W���Z�H���I�D�L�O���W�R���U�H�Q�H�Z���R�X�U��
existing reinsurance policies or if any of our existing reinsurers terminate their arrangements with us. Pursuant to 
Section 101A of 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 following 
table sets forth the proportion of our reinsurance that was ceded to GIC Re and FRBs for the periods and years 
indicated: 

��	æ���L�Q���P�L�O�O�L�R�Q�V�����H�[�F�H�S�W���S�H�U�F�H�Q�W�D�J�H�V�� 
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 

 ��
_���L�Q��
millions) 

(% of 
total) 

��
_���L�Q��
millions) 

(% of 
total) 

��
_���L�Q��
millions) 

(% of 
total) 

��
_���L�Q��
millions) 

(% of 
total) 

��
_���L�Q��
millions) 

(% of 
total) 

GIC Re 2,977.36  95.25% 730.09  31.20% 3,631.08 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%  6,523.43  100.00% 
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�)�R�U�� �G�H�W�D�L�O�V�� �R�Q�� �R�X�U�� �U�H�L�Q�V�X�U�D�Q�F�H�� �S�R�O�L�F�\���� �V�H�H�� �³Our Business �± Risk Management �± Risk versus Return �± Reinsurance 
Policy�´���R�Q���S�D�J�H��321. 
 

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

The interests of our Directors and/or Promoters may not align with the interests of our other Shareholders due to 
their involvement in other ventures which are in businesses similar to ours or that may compete with our business or 
may benefit from preferential treatments when doing business with our Company. Our Directors, or Promoters, as 
applicable, may, for business considerations or otherwise, enter into transactions with other ventures where they 
have interest, cause our Company to take actions, or refrain from taking actions, in order to benefit themselves 
�L�Q�V�W�H�D�G�� �R�I�� �R�X�U�� �&�R�P�S�D�Q�\�¶�V�� �L�Q�W�H�U�Hsts or the interests of its other Shareholders and which may be harmful to our 
�&�R�P�S�D�Q�\�¶�V���L�Q�W�H�U�H�V�W�V���R�U���W�K�H���L�Q�W�H�U�H�V�W�V���R�I���R�X�U���R�W�K�H�U���6�K�D�U�H�K�R�O�G�H�U�V�����Z�K�L�F�K���P�D�\���D�G�Y�H�U�V�H�O�\���L�P�S�D�F�W���R�X�U���E�X�V�L�Q�H�V�V�����I�L�Q�D�Q�F�L�D�O��
condition, results of operations, cash flows and prospects. Se�H���³Our Promoters and Promoter Group �± Interests of 
Promoters�´���R�Q���S�D�J�H��284. 

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

11. 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 claims 
costs through the negotiation of certain tariffs. �6�H�H�� �³Our Business �± Customer Service �± Claims Service and 
Settlement �± Network Hospitals�´���R�Q���S�D�J�H��219. The following table sets forth certain details of our Network Hospitals 
(including �3�U�H�I�H�U�U�H�G���3�D�U�W�Q�H�U���1�H�W�Z�R�U�N�����³PPN�´��, which form part of our Network Hospitals, as well as the region-wide 
distribution of our Network Hospitals) as of the 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 - 
Number of Network Hospitals (North 

Zone) 3,135  2,963  3,149  2,938  2,509  

Number of Network Hospitals (South 
Zone) 3,614  3,553  3,618  3,518  2,795  

Number of Network Hospitals (East Zone) 954  902  946  897  755  
Number of Network Hospitals (West Zone) 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 reimbursement 
health claims for the periods and years indicated: 

Details of Cashless Claims and Reimbursement Claims 
 Three Months ended June 

30, 
Fiscal Year ended March 31, 

2024 2023 2024 2023 2022 
Amount of cashless claims through Network 
�+�R�V�S�L�W�D�O�V����
_���L�Q���P�L�O�O�L�R�Q�V���� 

5,425.26 3,703.68 17,592.20 10,401.04  7,881.25  

Amount of cashless claims through PPN 
�+�R�V�S�L�W�D�O�V����
_���L�Q���P�L�O�O�L�R�Q�V�� 

515.26 379.96 1,731.88 903.57 - 

Amount of cashless claims through Other 
�1�H�W�Z�R�U�N���+�R�V�S�L�W�D�O�V����
_���L�Q���P�L�O�O�L�R�Q�V�� 

4,910.00 3,323.72 15,860.32 9,497.48 7,881.25 

Amount of cashless claims through Network 
Hospitals as a percentage of the total amount of 
claims (in value terms) 

75.45% 68.61% 70.01% 66.54% 62.53% 

Amount of reimbursement claims ��
_�� �L�Q��
millions) 

 1,765.40  1,694.34  7,536.81   5,230.62   4,721.98  

Amount of reimbursement claims as a 
percentage of the total amount of claims (in 
value terms) 

24.55% 31.39% 29.99% 33.46% 37.47% 

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

Our arrangements with Network Hospitals are not exclusive and they may enter into exclusive arrangements with our 
competitors or simply refuse to contract with us. Further, our arrangements also contain unilateral termination provisions, 
whereby the Network Hospitals have the right to terminate the contract for convenience, without any reason, at any time 
after providing us with reasonable notice. In the event that our arrangements with material Network Hospitals are 
terminated or if they enter into exclusive arrangements with our competitors, it could adversely affect our ability to offer 
our cashless claims settlement option to our customers. 

Our ability to develop and maintain satisfactory relationships with Network Hospitals may also be negatively impacted 
by other factors not associated with us, such as increasing pressure on revenue and other pressures on health care 
providers and increasing consolidation activity among hospitals. Any inability to maintain or develop stable relationships 
with our Network Hospitals would 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 manage 
our claims, which in turn could result in a material adverse effect on our profitability, financial condition, results of 
operations, cash flows and prospects. 

12. Our GWP contribution from group health policies has increased over the last three Fiscals and the three months 
ended June 30, 2024. Any adverse changes to the demand for our group health policies could have a material 
adverse effect on our business, financial condition, results of operations, cash flows and prospects. 

Apart from retail health policies which accounted 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) employer-employee group products 
to employers that can be customized as well as (b) affinity-based group products to non-employer-employee groups 
�L�Q�F�O�X�G�L�Q�J���F�X�V�W�R�P�H�U�V���R�I���R�X�U���E�D�Q�N�V���D�Q�G���R�W�K�H�U���F�R�U�S�R�U�D�W�H���D�J�H�Q�W���G�L�V�W�U�L�E�X�W�R�U�V�����6�H�H���³Our Business �± Our Products - Health �± 
Group�´���R�Q���S�D�J�H��207 for further details. 

�*�U�R�X�S�� �K�H�D�O�W�K�� �L�Q�V�X�U�D�Q�F�H�� �*�:�3�� �L�Q�F�U�H�D�V�H�G�� �W�R�� 
_�������������������� �P�L�O�O�L�R�Q�� �L�Q�� �)�L�V�F�D�O�� ���������� �I�U�R�P�� 
_������������������ �P�L�O�O�L�R�Q�� �L�Q�� �)�L�V�F�D�O�� ������������
�U�H�S�U�H�V�H�Q�W�L�Q�J���D���&�$�*�5���R�I�������������������D�Q�G���L�Q�F�U�H�D�V�H�G���E�\�����������������W�R��
_�������������������P�L�O�O�L�R�Q���L�Q���W�K�H���W�K�U�H�H���P�R�Q�W�K�V���H�Q�G�H�G���-�X�Q�H��������������������
�I�U�R�P��
_���������������������P�L�O�O�L�R�Q���L�Q���W�K�H���W�K�U�H�H���P�R�Q�W�K�V���H�Q�G�H�G���-�X�Q�H�����������������������7�K�H���I�R�Olowing table sets forth the GWP contribution 
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 

 ��	æ���L�Q��
millions) 

(% of 
total 

GWP(2)) 

��	æ���L�Q��
millions) 

(% of total 
GWP(2)) 

��	æ���L�Q��
millions) 

(% of 
total 

GWP(2)) 

��	æ���L�Q��
millions) 

(% of 
total 

GWP(2)) 

��	æ���L�Q��
millions) 

(% of 
total 

GWP(2)) 
Health (A) 14,303.84  97.69% 10,975.62  98.08% 54,944.28  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% 
Group(1) 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 
Accident 
(B)  

271.80 1.86% 179.02 1.60%  926.76  1.65%  800.41  1.97%  607.57  2.16% 

Travel (C) 66.12 0.45% 35.79 0.32%  204.70  0.37%  56.31  0.14%  1.79  0.01% 
Total GWP 
(D = 
A+B+C) 

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% 

Notes: 
(1) Group health includes our group affinity products which are sold to individuals. 
(2) �)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���*�:�3�����V�H�H���³�2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q���± �*�U�R�V�V���:�U�L�W�W�H�Q���3�U�H�P�L�X�P���R�U���*�:�3�´���R�Q���S�D�J�H��374. 
 
The following table sets forth a breakdown of our GWP from group health insurance products, for the periods and years 
indicated:  

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

 ��	æ���L�Q��
millions) 

(% of total 
GWP(1)) 

��	æ��in 
millions) 

(% of total 
GWP(1)) 

��	æ���L�Q��
millions) 

(% of 
total 

GWP(1)) 

��	æ���L�Q��
millions) 

(% of 
total 

GWP(1)) 

��	æ���L�Q��
millions) 

(% of 
total 

GWP(1)) 
Employer-

Employee 
Products 

1,410.68  9.63% 1,494.41  13.35% 6,412.77 11.44% 3,901.62 9.58% 1,511.39 5.38% 

SMEs(2)  489.33 3.34% 431.57 3.86% 1,678.52 2.99% 1,105.46 2.71% 675.66 2.40% 
Non-

SMEs(2) 
921.35 6.29% 1,062.84 9.50% 4,734.25 8.44% 2,796.17 6.87% 835.73 2.97% 

Affinity -
Based 
Products 

2,987.41  20.40% 1,976.43  17.66% 10,134.18 18.07% 6,274.57 15.41% 4,405.56 15.68% 
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 Three Months ended June 30, Fiscal Year ended March 31, 
 2024 2023 2024 2023 2022 

Total Group 
Health 
GWP 

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% 

Notes: 
(1) �)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���*�:�3�����V�H�H���³�2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q���± �*�U�R�V�V���:�U�L�W�W�H�Q���3�U�H�P�L�X�P���R�U���*�:�3�´���R�Q���S�D�J�H��374. 
(2) Solely for the purposes of this table, SME customers refers to customers with whom we have policies with less than or equal to 500 lives 

insured during the period / Fiscal Year and non-SME 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 has seen significant expansion and increased 
�D�W�� �D�� �&�$�*�5�� �R�I�� �������������� �I�U�R�P�� �)�L�V�F�D�O�� ���������� �W�R�� �)�L�V�F�D�O�� ������������ �R�X�W�S�D�F�L�Q�J�� �W�K�H�� �U�H�W�D�L�O�� �K�H�D�O�W�K�� �L�Q�V�X�U�D�Q�F�H�� �V�H�F�W�R�U�¶�V�� �J�U�R�Z�W�K�� �U�D�W�H�� �R�I��
17.75% during the same period. Sales of our group health insurance products have largely been driven by the continued 
growth in corporate demand to provide health insurance to their employees in India. However, we cannot assure you that 
such growth in corporate demand for group health insurance in India will continue in future, or that we will be successful 
in offering customized group health policies that are profitable and attractive to our customers, which could cause our 
GWP from group health products to decrease. Due to increased competition in group health insurance line of business, 
we have adopted a strategy of being selective in the group health risk that we underwrite and focus primarily on SMEs. 
According to the Redseer Report, underwriting SMEs tend to be more profitable as compared to underwriting large 
corporates due to better access to customer pool data 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 government 
regulations or consumer preferences, our increased exposure to aggressive pricing and competition could adversely 
impact our business, financial condition, results of operations, cash flows and prospects. 

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 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, risk 
management, surveying, fraud detection, customer service, claims adjustment and settlement, and expect this to 
continue or increase. For instance, our customer onboarding is almost entirely digitized, with 99.94% and 99.95% of 
all of our new policies procured through our direct sales and intermediated distribution channel being applied for 
digitally through our website and mobile applications, for the three months ended June 30, 2024 and Fiscal 2024, 
respectively. The customer onboarding process is supported by our web-enabled platforms, where each customer 
(either directly or via our distributors on behalf of their customers) may complete and submit an application form on 
the platform that integrates our underwriting processes and renewals. During the customer sourcing phase, we also 
rely on modules integrated with the technology of our intermediated distributors, as well as our mobile applications, 
�V�X�F�K���D�V���W�K�H���³�1�L�Y�D���%�X�S�D���8�1�2�´���P�R�E�L�O�H���D�S�S�O�L�F�D�W�L�R�Q���D�Q�G���Z�H�E�V�L�W�H�����Z�K�L�F�K���H�Q�D�E�O�H���R�X�U���H�P�S�O�R�\�H�H�V���D�Q�G���G�L�V�W�U�L�E�X�W�R�U�V to carry 
out sales digitally. As we increasingly rely on digital platforms for our operations, we face heightened risks of data 
breaches and cyberattacks. As such, our continued success is dependent on the technology systems, applications and 
software of us and our intermediated distributors continuing to operate and to meet the changing needs of our 
customers and users. �6�H�H���³Our Business �± Technology Platform�´���R�Q��page 226.  

Our business activities would be materially disrupted in the event of a failure of our information technology systems. Our 
online platforms and mobile applications may contain material errors, failures, vulnerabilities or bugs, particularly 
when new features or capabilities are released, and may be subject to, among others, hardware failure, software 
program errors, computer viruses or malicious code, ransomware, attempts to overload our servers with distributed 
�G�H�Q�L�D�O���R�I���V�H�U�Y�L�F�H�����³DDoS�´�����R�U���R�W�K�H�U���D�W�W�D�F�N�V�����D�Q�G���X�Q�D�X�W�K�R�U�L�]�H�G���X�V�H���R�I���R�X�U���F�R�P�S�X�W�H�U���V�\�V�W�H�P�V�����D�Q�\���R�I���Zhich could lead 
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 other 
cyberattacks for any significant period, we could sustain substantial revenue loss from lost sales due to the downtime 
of critical systems. Cyber-attacks may target us, our customers, our distributors, hospitals, banks, credit card 
processors or the communication infrastructure on which we depend, such as our cloud-based storage providers. 
Many of these events are wholly or partially outside of our control, and we may not have the resources or technical 
sophistication to prevent rapidly evolving types of cyberattacks, or immediately detect that such an attack has been 
launched. According to the Redseer Report, protecting sensitive customer information and maintaining robust 
cybersecurity measures is paramount to safeguarding the integrity and trustworthiness of health insurance services. 
However, even though we have policies and procedures are in place to prevent and detect cybersecurity incidents, 
our existing system of internal controls may not be able to mitigate all possible incidents. For instance, on January 3, 
2023, w�H���L�G�H�Q�W�L�I�L�H�G���D���V�H�F�X�U�L�W�\���E�U�H�D�F�K���L�Q�Y�R�O�Y�L�Q�J���D���S�X�E�O�L�F���D�S�S�O�L�F�D�W�L�R�Q���S�U�R�J�U�D�P�P�L�Q�J���L�Q�W�H�U�I�D�F�H�����³API �´�����Z�K�L�F�K���U�H�V�X�O�W�H�G��
in cyberattacks and unauthorized access to policy details of 12,621 customers. Following the discovery of the data 
breach, on the same day, the API was disconnected from the web form, and an emergency fix was deployed to 
prevent any further leakage on the same day. We have implemented precautionary measures, such as re-conducting 
vulnerability assessments for all public-facing applications, periodic scanning of dark web or social media accounts 
�R�I�� �W�K�H�� �L�Q�F�L�G�H�Q�W���� �F�D�U�U�\�L�Q�J�� �R�X�W�� �³�5�H�G�� �7�H�D�P�L�Q�J�� �(�[�H�U�F�L�V�H�V�´���� �Z�K�L�F�K�� �U�H�I�H�U�V�� �W�R�� �V�L�P�X�O�D�W�H�G�� �D�W�W�D�F�N�V���� �W�R�� �H�Q�K�D�Q�F�H�� �R�X�U�� �V�H�F�X�U�L�W�\��
defenses. We also conduct a complete security audit for all systems annually and we have also strengthened our IT 
management process. While we have not received any complaints from customers or other third parties, or been 
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subject to any investigations or penalties by the relevant authorities as a result of this incident, there is no assurance 
that we will not encounter such incidents in the future. Additionally, while we maintain insurance policies, we do not 
maintain significant insurance policies exclusively for cyberattacks and our current insurance policies may not be 
adequate to reimburse us for losses caused by security breaches, and we may not be able to collect fully, if  at all, 
under these insurance policies. If an actual or perceived security breach, data theft, unauthorized access or any other 
disruption occurs, our ability to operate our bus�L�Q�H�V�V�� �P�D�\�� �E�H�� �D�G�Y�H�U�V�H�O�\�� �D�I�I�H�F�W�H�G���� �W�K�H�� �P�D�U�N�H�W�¶�V�� �S�H�U�F�H�S�W�L�R�Q�� �R�I�� �R�X�U��
security measures could be harmed and we could lose sales and current and potential customers and expose us to 
legal claims and government action, each of which could have a material adverse effect on our business, financial 
condition, results of operations, cash flows and prospects. Furthermore, if a high-profile security breach occurs with 
respect to another insurer, our customers and potential customers may lose trust in the security of the insurance 
industry generally, which could harm our future sales. See also �³�± Internal Risk Factors �± 41. Data collection and 
storage are increasingly subject to legislation and regulations in various jurisdictions and governments are 
increasingly acting to �S�U�R�W�H�F�W���W�K�H���S�U�L�Y�D�F�\���D�Q�G���V�H�F�X�U�L�W�\���R�I���S�H�U�V�R�Q�D�O���L�Q�I�R�U�P�D�W�L�R�Q���´��on page 58. 

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

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

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

Name of Entity Criminal 
proceedings 

Tax 
proceedings 

Statutory or 
Regulatory 
Proceedings 

Disciplinary 
actions by SEBI or 
Stock Exchanges 

against our 
Promoters 

Materia l civil 
litigations 

Aggregate 
amount 
involved 

��
_���L�Q���P�L�O�O�L�R�Q���
 

Company  
By the Company 20 N.A. N.A. N.A 1 300.00 
Against the Company 4 29 Nil  N.A 8 2,155.40 
Directors  
By the Directors Nil  N.A. N.A. N.A Nil  Nil  
Against the Directors 1# 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. 

�)�R�U���G�H�W�D�L�O�V�����V�H�H���³Outstanding Litigation and Material Developments�´���R�Q���S�D�J�H��422. 

We cannot provide assurance that these legal proceedings will be decided in our favor or that no further liability will arise 
out of these proceedings. Such legal proceedings may include but are not limited to, complaints and lawsuits by 
�H�P�S�O�R�\�H�H�V���R�U���F�X�V�W�R�P�H�U�V���� �,�Q�� �D�G�G�L�W�L�R�Q���W�R���O�H�J�D�O���S�U�R�F�H�H�G�L�Q�J�V���� �Z�H�� �D�U�H���U�R�X�W�L�Q�H�O�\�� �V�X�E�M�H�F�W�H�G���W�R���F�X�V�W�R�P�H�U�V�¶���D�Q�G���S�R�O�L�F�\�K�R�O�G�H�U�V�¶��
grievances. Such proceedings could divert management time and attention and require additional financial resources even 
if we are successful in defending them or effectively redress them, and result in adverse publicity or direct financial 
losses due to actual or purported breaches of promise or wrongful denial of claims. Decisions in such proceedings 
adverse to our interests may have an adverse effect on our business, financial condition, results of operations, cash flows 
and prospects. 

15. If we do not meet certain mandatory ratio requirements including with respect to our Solvency Ratio and 
investment asset allocations, we could be subject to regulatory actions 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 condition, including maintaining a control 
level of solvency and limits on our investment asset allocation. Under the Insurance Act and Schedule I of the IRDAI 
AFIF Regulations, every insurer is required to maintain a minimum level of solvency margin of 1.50x known as the 
�³�F�R�Q�W�U�R�O�� �O�H�Y�H�O�� �R�I�� �V�R�O�Y�H�Q�F�\�´���� �6�H�H�� �³Key Regulations and Policies �± Certain regulations and corresponding master 
circulars prescribed by the Insurance Regulatory and Development Authority of India�´���R�Q���S�D�J�H��240. The following table 
sets forth our Solvency Ratio 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, 2024 
and the last three Fiscals, there can be no assurance that we will be able to maintain the required solvency levels in the 
future, including as a result of factors outside our control, such as changes in the statutorily required solvency margin or 
its computational methodology. If we are unable to comply with the statutory Solvency Ratio requirements, we may need 
to raise additional capital to meet 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 market 
conditions and other factors, some of which may be beyond our control. See �³�± Internal Risk Factors �± 29. We may not 
be able to obtain sufficient financing to fund the expansion and development of our business�´��on page 52. If we are 
not able to maintain our mandatory Solvency Ratio, we may be required to finalize a financial plan with IRDAI 
indicating measures to correct the deficiency within a specified period not exceeding six months. IRDAI has wide 
discretionary powers including the ability to issue directives to cease transacting any new business and change our 
business strategy, which may impact our growth. 

We are also subject to regulation by IRDAI with respect to our investment asset allocation, which may limit our ability 
to mitigate market risk. Pursuant to the IRDAI AFIF Regulations read with the Insurance Act, we are permitted to make 
investments in both equity and debt assets, subject to certain upper and lower limits on these investments. For instance, 
we are obligated to invest a minimum of 30% of our total investment assets in Indian central and state government 
securities and other approved securities (which includes a minimum of 20% in Indian central government securities). 
Further, provisions and conditions have been prescribed for investments by insurers across various types of entities. 
We are also not permitted to invest the funds of our policyholders outside India under the Insurance Act. As a result of 
these restrictions, our investment portfolio may have significant concentration in certain asset classes and will at all 
times be concentrated in Indian assets. If an asset class in which we have a significant asset allocation or Indian 
securities markets generally experience adverse developments, such developments could have a material adverse 
effect on our business, financial con�G�L�W�L�R�Q���D�Q�G���U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V�����F�D�V�K���I�O�R�Z�V���D�Q�G���S�U�R�V�S�H�F�W�V���� �6�H�H���D�O�V�R���³�± External 
Risk Factors �±57. Our business is substantially affected by prevailing economic, political and other prevailing 
conditions in India and regional and global economic and market conditions�´���R�Q���S�D�J�H��65 

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

We are exposed to credit/counterparty risks in relation to our investment portfolio and from our reinsurers and may incur 
losses as a result of counterparty default or failure to enforce our rights in all circumstances. According to our investment 
policy, our investment portfolio may consist of central and state Government securities, infrastructure bonds, housing 
sector bonds, corporate bonds, liquid mutual funds, equity securities, alternate investment funds, infrastructure 
investment trusts, real estate investment trusts, deposits with various scheduled banks and other money market 
instruments as permitted by IRDAI. The following table sets forth the breakdown of our assets under management by 
investment category (calculated as the sum of our investments �± shareholders and investments �± policyholders) as at the 
dates indicated. Assets Under Management is a non-GAAP m�H�D�V�X�U�H���� �)�R�U�� �D�� �U�H�F�R�Q�F�L�O�L�D�W�L�R�Q���� �V�H�H�� �³Other Financial 
Information�´���R�Q���S�D�J�H��374. 

Assets 
under 

managemen
t 

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

��
_���L�Q��
millions) 

(% of 
total) 

��
_���L�Q��
millions) 

(% of 
total) 

��
_���L�Q��
millions) 

(% of 
total) 

��
_���L�Q��
millions) 

(% of 
total) 

��
_���L�Q��
millions) 

(% of 
total) 

Investment 
category  

 

Long Term 
Investments 

 

Government 
Securities 
and 
Government 
Guaranteed 
Bonds 
including 
Treasury 
Bills  

12,713.72  23.91% 8,236.90  24.61% 12,365.06 24.70% 7,477.94 24.85% 5,397.45 26.20% 

Other 
Approved 
Securities  

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% 

Other 
investments 
- Other 
investments 
- 
Debentures/
Bonds 

17,601.60  33.10% 11,818.40  35.30% 16,811.21 33.58% 10,613.26 35.28% 7,490.93 36.36% 
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Other 
investments 
- Other 
Securities  

0.00 0.00% 0.00  0.00% 0.00 0.00% 0.00 0.00% 198.20 0.96% 

Investments 
in 
Infrastructur
e and Social 
Sector 

16,256.40  30.57% 8,400.52  25.09% 14,769.06 29.50% 7,656.26 25.45% 5,610.21 27.23% 

Other than 
Approved 
Investments  

1,975.00  3.71% 2,004.06  5.99% 1,493.31 2.98% 1,987.58 6.61% 5.02 0.02% 

Sub-Total 
(A)  

53,169.33  100.00% 33,475.19  100.00% 50,061.08 100.00% 30,086.98 100.00% 20,603.44 100.00% 

Short Term 
Investments  

 

Government 
Securities 
and 
Government 
Guaranteed 
Bonds 
including 
Treasury 
Bills  

549.48  15.37% 554.79  14.22% 300.83 6.65% 602.80 16.87% 449.63 13.19% 

Other 
Approved 
Securities  

100.67  2.82% 0.00 0.00% 101.02 2.23% 100.05 2.80% 50.47 1.48% 

Other 
investments 
- Equity 

86.52  2.42% 103.67  2.66% 85.37 1.89% 110.51 3.09% 30.93 0.91% 

Other 
investments 
- Mutual 
Funds 

362.01  10.13% 1,320.53  33.86% 546.05 12.08% 557.03 15.59% 876.38 25.70% 

Other 
investments 
- 
Debentures/
Bonds 

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

Other 
Securities �± 
Fixed 
Deposits 

500.00  13.99% 448.20  11.49% 998.00 22.07% 438.20 12.26% 729.90 21.41% 

Investments 
in 
Infrastructur
e and Social 
Sector 

201.87  5.65% 251.19  6.44% 200.02 4.42% 550.61 15.41% 250.31 7.34% 

Other than 
Approved 
Investment 

0.00  0.00% 71.10  1.82% 529.44 11.71% 65.19 1.82% 70.73 2.07% 

Sub-Total 
(B)  

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% 

Total (C = 
A + B) 

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% 

 
We cannot assure you that we will be able to identify and mitigate market risks and credit risks successfully. Interest rates 
are highly sensitive to inflation 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 an 
increase in investment returns on our newly added fixed income assets, it could also result in a decrease in the mark-to-
market value of our existing fixed income assets and negatively affect our profitability. In addition, any downgrade of 
any credit rating of the debt securities owned by us may lead to a reduction in value of our debt portfolio or increase 
realized losses, and have an adverse effect on our business, financial condition, results of operations, cash flows and 
prospects. Furthermore, the counterparties to our investments, including issuers of securities we hold, counterparties of 
any derivative transactions that we may enter into, banks that hold our deposits, debtors and investees of private equity 
funds, may default on their obligations to us due to bankruptcy, lack of liquidity, economic downturns, operational 
failure, fraud or other reasons. We are also subject to the risk that our rights against these counterparties may not be 
enforceable in all circumstances. In addition, we also cede a significant portion of the risk we assume under the insurance 
�S�R�O�L�F�L�H�V�� �W�R�� �U�H�L�Q�V�X�U�D�Q�F�H�� �F�R�P�S�D�Q�L�H�V���� �6�H�H�� �³�± Internal Risk Factors �± 9. We may be unable to obtain reinsurance on a 
timely basis at reasonable costs and could be exposed to credit risks in our reinsurance contracts, including with 
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�*�H�Q�H�U�D�O���,�Q�V�X�U�D�Q�F�H���&�R�U�S�R�U�D�W�L�R�Q���R�I���,�Q�G�L�D�����³�*�,�&���5�H�´���´���R�Q���S�D�J�H��36. 

Equity and other alternative investments, 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 the 
value of our equity investments, and in turn the value 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 of 
suitable buyers and market makers, market sentiment and volatility and 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 be 
limited. 

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 market share could be materially and adversely affected. 
Additionally, our financial performance may not be comparable with some of our competitors due to differences 
in accounting policies which are permissible under applicable laws and regulations.  

�$�V���S�H�U���W�K�H���5�H�G�V�H�H�U���5�H�S�R�U�W�����V�W�D�Q�G�D�O�R�Q�H���K�H�D�O�W�K���L�Q�V�X�U�H�U�V�����³SAHIs�´�������S�U�L�Y�D�W�H���D�Q�G���S�X�E�O�L�F���L�Q�V�X�U�H�U�V���I�R�U�P���W�K�H���F�R�P�S�H�W�L�W�L�Y�H��
landscape of the health insurance industry. According 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 government-owned health and non-life insurers, and private sector insurers, which are privately-
owned entities offering health and non-life 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 face 
competition from other players offering health insurance products, including those who have a higher market share 
than us. An inability to effectively respond to these competitive pressures could result in a decrease in market share 
and result in losses or decreased growth rates. According to the Redseer Report, competition landscape of health 
insurance in India is based on a number of factors, including brand recognition and the reputation of the provider of 
products and services, customer satisfaction, underwriting and pricing of risks, distribution network and access to 
services and service personnel, pricing and quality of services, product design and diversification, financial strength, 
high-quality and stable professional team and information technology capabilities. In addition, there have been 
discussions by a parliamentary panel in 2024 on the introduction of a composite license for an insurer to undertake life, 
general or health insurance under one entity to increase the penetration of insurance in the country, and if such laws and 
regulations were introduced, it would cause us to face additional competition from life and general insurers. Further, in 
case life insurers are allowed to offer indemnity based health insurance products, it may have an adverse impact 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 and 
greater product diversification. Some of our competitors may offer higher commissions or remunerations, or offer 
insurance at lower premium rates. Competitors of ours may also consolidate their businesses, which could provide them 
with increased competitive advantages such as financial strength, management capabilities, operational experience, 
market share and distribution channels. A decline in our competitive position could adversely affect our ability to 
attract and retain business, cause the customer acquisition expenses and retention costs to increase, and lead to a 
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 preceding twelve months or at 1/365th 
method. We have consistently followed 50% method to compute such unearned premium reserve. Other insurance 
companies may choose to follow the 1/365th method to determine such unearned premium reserve. Accordingly, 
unearned premium reserve computed by us may not be comparable with our competitors and other general insurance 
companies. Further, as a result our various financial ratios and operating metrics such as Premiums Earned (net), 
Profit After Tax, Net Worth, Solvency Ratio and Return on Equity may not be comparable to some of our 
competitors. �6�H�H�� �³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �$�Q�D�O�\�V�L�V�� �R�I�� �)�L�Q�D�Q�F�L�D�O�� �&�R�Q�G�L�W�L�R�Q�� �D�Q�G�� �5�H�V�X�O�W�V�� �R�I�� �2�S�H�U�D�W�L�R�Q�V���± 
Revenue �± Net Written Premium�´���R�Q���S�D�J�H��388. 

In addition, insurance aggregators and other new companies with a focus on digital distribution are entering the 
health insurance industry. Such potential competitors may further increase the competitive pressures we expect to 
face. Our failure to respond effectively to these various competitive pressures 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 decline. 
A decline in our competitive position could have a material adverse effect on our business, financial condition, 
results of operations, cash flows and prospects. 

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

We have experienced an increase in our GWP over the three months ended June 30, 2024 and the last three Fiscals. For 
the three months ended June 30, 2024 and June 30, 2023, and Fiscals 2024, 2023 and 2022, our GWP was as follows.  

 Three months ended 
June 30, 2024 

Three months ended 
June 30, 2023 

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

Three months ended 
June 30, 2023 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

GWP (1) (
_ in 
millions)  

 14,641.76   11,190.43  56,075.74 40,730.31 28,099.71 

Note: 
(1) �)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���*�:�3�����V�H�H���³�2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q���± �*�U�R�V�V���:�U�L�W�W�H�Q���3�U�H�P�L�X�P���R�U���*�:�3�´���R�Q���S�D�J�H��374. 

Our historical growth rates may not be indicative of our future growth rates or our growth potential. We cannot 
assure you that our future GWP will  increase. We intend to continue to grow our GWP through executing a number 
of growth initiatives and strategies including by growing our portfolio of products, expanding our partnerships with 
Network Hospitals, further developing our health ecosystem platform and expanding our presence across India and 
deepening our distribution channels. See �³Our Business �± Our Growth Strategies�  ́on page 204. 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 information 
technology systems to effectively manage risks associated with our business; 

�x effectively manage and expand our Network Hospitals 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 growing investment assets; 

�x ensure compliance with additional regulatory obligations, including the minimum Solvency Ratio 
requirements stipulated by IRDAI; and 

�x �P�D�L�Q�W�D�L�Q���D�Q�G���G�H�Y�H�O�R�S���W�K�H���µ�1�L�Y�D���%�X�S�D�¶���E�U�D�Q�G���D�Q�G���R�X�U���U�H�S�X�W�D�W�L�R�Q�� 

The anticipated benefits from our growth initiatives are based on several assumptions that may prove to be 
inaccurate. We may also not be successful in realizing all of the benefits that we expect to achieve at a cost that we 
anticipate. For instance, we intend 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 our 
distribution arrangements with our existing bank and other corporate agents distributors and marketing. We also 
intend to continue to expand our digital presence through increasing the number of web aggregators, digital brokers 
and direct-to-customer initiatives���� �)�R�U�� �G�H�W�D�L�O�V�� �V�H�H�� �³Our Business �± Our Growth Strategies �± Further expand our 
presence in existing geographies within India, invest in deepening our distribution channels and increase market 
share in the retail health insurance vertical�´���R�Q���S�D�J�H��205. There is no assurance that we will be able to expand our 
geographical footprint at a rate that we anticipate, or at all. Due to the limited data available in these new 
geographies, we may not be able to price our premium accurately, which may result in diminished profitability in 
these areas and diminishing returns on our 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 in 
each region, which may affect the attractiveness of our policies. This is due to variability in healthcare standards and 
practices across different regions, particularly due to the uneven distribution of healthcare facilities across rural and 
urban areas which affects the accessibility and utilization of health insurance, according to the Redseer Report. 
Additionally, our ability to attract new customers and retain existing customers depends, in large part, on our ability 
to remain competitive in terms of customer experience, pricing, and insurance coverage options. To grow our 
customer base, we may be required to incur significantly higher marketing expenses and other costs to improve 
customer service. There is also no assurance that we will be able to retain our existing customers. Any inability to 
attract new customers and retain existing customers for our insurance products would cause our GWP to decrease.  

Future growth will  also impose significant added responsibilities on our management and place additional demands 
on our operational and capital resources. Any growth �L�Q�L�W�L�D�W�L�Y�H�� �F�R�X�O�G�� �G�L�Y�H�U�W�� �R�X�U�� �P�D�Q�D�J�H�P�H�Q�W�¶�V�� �D�W�W�H�Q�W�L�R�Q�� �D�Q�G�� �R�X�U��
resources, and adversely affect our ability to manage our existing business. If we are not able to manage future 
growth and execute our growth strategies successfully, this could result in difficulties or delays in increasing our 
customer base or new products, other operational difficulties, declines in customer satisfaction, or increases in costs, 
which in turn could have a material adverse effect on our business, financial condition, results of operations, cash 
flows and prospects. 

19. 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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�2�X�U�� �E�X�V�L�Q�H�V�V�� �L�V���� �W�R�� �D�� �O�D�U�J�H�� �H�[�W�H�Q�W���� �U�H�O�L�D�Q�W�� �R�Q�� �W�K�H�� �V�W�U�H�Q�J�W�K�� �R�I�� �W�K�H�� �µ�1�L�Y�D�� �%�X�S�D�¶�� �E�U�D�Q�G���� �:�H�� �K�D�Y�H�� �X�Q�G�H�U�W�D�N�H�Q�� �G�L�V�W�L�Q�F�W�L�Y�H��
branding and marketing activities and other efforts to promote our products, improve brand recognition and increase our 
customer base, including investments in search engine optimization and marketing on our online platform as well as 
building hyper-personalized and event-based digital marketing capabilities. The following table sets forth our 
advertisement and publicity expense for the periods and years indicated: 

Particulars Three months 
ended June 30, 

2024 

Three months 
ended June 30, 

2023 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Advertisement and 
publicity (
_ in 
millions) 

405.34 221.27 1,773.28 3,589.99 2,955.18 

 
�,�I���R�X�U���E�U�D�Q�G�L�Q�J�� �D�Q�G���P�D�U�N�H�W�L�Q�J�� �D�F�W�L�Y�L�W�L�H�V���D�U�H���X�Q�V�X�F�F�H�V�V�I�X�O���R�U���O�H�V�V�� �H�I�I�H�F�W�L�Y�H���W�K�D�Q���W�K�R�V�H���R�I�� �R�X�U���F�R�P�S�H�W�L�W�R�U�V�¶�����R�X�U���E�X�V�L�Q�H�V�V��
could be materially and adversely affected. Our advertising and marketing activities and the advertising and marketing 
activities undertaken by our distributors in relation to our insurance products are also subject to the PPHI Regulations, 
which include limitations on the involvement of third parties in our advertising. While we have not been found to be 
in breach of any regulations and circulars notified by the IRDAI in relation to advertising or marketing in the three 
months ended June 30, 2024 and last three Fiscals, there is no assurance that we will not be subject to penalties or 
restrictions in the future or that changes in applicable regulations will not further restrict our advertising and marketing 
efforts, which may adversely affect our ability to improve brand recognition and brand loyalty and grow our customer 
base. 

We are also dependent, to a certain extent, on our existing arrangements with, and the strength of the brand and 
reputation of Bupa. Pursuant to the Bupa Trade Mark Agreement, our Company has been granted a non-exclusive 
and non-�W�U�D�Q�V�I�H�U�U�D�E�O�H���U�L�J�K�W���W�R���X�V�H���W�K�H���³�%�X�S�D�´���W�U�D�G�H�P�D�U�N���D�Q�G���O�R�J�R���L�Q���,�Q�G�L�D�����7�K�H���%�X�S�D���7�U�D�G�H���0�D�U�N���$�J�U�H�H�P�H�Q�W���L�V���I�R�U��
an indefinite period of time but shall come to an end in a variety of circumstances including if our Promoter, Bupa 
Singapore Holdings Pte. Ltd., together with its nominees and/or affiliates ceases to hold any of our Equity Shares. 
�6�H�H���³History and Certain Corporate Matters�´���D�Q�G���³Our Business �± Intellectual Property�´���R�Q���S�D�J�H�V��254 and 232. We 
also have access to certain health and wellness related education content published by Bupa which can be made 
�D�Y�D�L�O�D�E�O�H�� �R�Q�� �R�X�U�� �µ�1�L�Y�D�� �%�X�S�D�� �+�H�D�O�W�K�¶�� �P�R�E�L�O�H�� �D�S�S�O�L�F�D�W�L�R�Q�� �D�Q�G�� �Z�H�E�V�L�W�H���� �)�X�U�W�K�H�U���� �Ds on the date of this Prospectus, we 
have not been grante�G���W�K�H���³�1�L�Y�D�´���W�U�D�G�H�P�D�U�N���D�Q�G���W�K�H���U�H�J�L�V�W�U�D�W�L�R�Q���R�I���V�X�F�K���W�U�D�G�H�P�D�U�N���L�V���S�H�Q�G�L�Q�J���X�Q�G�H�U���Y�D�U�L�R�X�V���F�O�D�V�V�H�V���R�I��
the Trade Marks Act, 1999. �7�K�H�U�H�� �L�V�� �Q�R�� �D�V�V�X�U�D�Q�F�H�� �W�K�D�W�� �Z�H�� �Z�L�O�O�� �E�H�� �D�E�O�H�� �W�R�� �F�R�Q�W�L�Q�X�H�� �X�V�L�Q�J�� �W�K�H�� �³�1�L�Y�D�´�� �D�Q�G�� �³�%�X�S�D�´��
trademarks, the Bupa logo and other intellectual property 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 about us or Bupa could 
adversely impact our reputation and our brand as well as those of Bupa. While we have not in the past three financial 
years been subject to negative publicity which has had a material adverse impact on our business, there is no assurance 
that we will not face such negative publicity in the future. Any damage to o�X�U���µ�1�L�Y�D���%�X�S�D�¶�� �E�U�D�Q�G���R�U���U�H�S�X�W�D�W�L�R�Q���R�U���W�K�H��
brand and reputation of Bupa could have an adverse effect on the demand for our products by new and existing 
customers, or cause our distributors, Network Hospitals and other third parties such as TPAs to cease their relationship 
with us. Furthermore, negative publicity may result in increased regulatory supervision and legislative scrutiny of the 
Indian insurance industry practices as well as increased litigation risks, which may further increase our cost of doing 
�E�X�V�L�Q�H�V�V�� �D�Q�G�� �D�G�Y�H�U�V�H�O�\�� �D�I�I�H�F�W�� �R�X�U�� �S�U�R�I�L�W�D�E�L�O�L�W�\���� �1�H�J�D�W�L�Y�H�� �S�X�E�O�L�F�L�W�\�� �P�D�\�� �D�O�V�R�� �L�Q�I�O�X�H�Q�F�H�� �P�D�U�N�H�W�� �R�U�� �U�D�W�L�Q�J�� �D�J�H�Q�F�L�H�V�¶��
perception of us, which could make it more difficult for us to maintain our credit rating. Any resulting damage to our 
brand or reputation could materially and adversely affect our business, financial condition, results of operations, cash 
flows and prospects. 

20. 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. The 
assumptions for expenses we use include policy issuance cost, infrastructure related costs, employee costs, 
commission costs, policy maintenance cost and other 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 (2)  
Particulars Three Months ended 

June 30, 
Fiscal Year ended March 31, 

2024 2023 2024 2023 2022 
Operating expenses related to insurance business (
_ in 
millions) (A) 

2,562.47  2,305.04  10,098.17 11,841.18 8,591.74 

Gross Commission (
_ in millions) (B) 3,400.00  2,305.39  11,943.86 4,952.67 3,364.96 
Expense of Management (1) ��
_���L�Q���P�L�O�O�L�R�Q�V����(C = A + B) 5,962.47  4,610.43  22,042.03 16,793.85 11,956.70 
Premiums earned (net) (
_ in millions) (D)  10,180.21  7,435.78  38,112.49 26,627.51 17,525.09 
Expense of Management to premiums earned (net) 
Ratio (E =C/D) 

58.57% 62.00% 57.83% 63.07% 68.23% 
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Expense of Management as % of GWP (2)  
Particulars Three Months ended 

June 30, 
Fiscal Year ended March 31, 

2024 2023 2024 2023 2022 
GWP (
_ in millions) (F)  14,641.76   11,190.43  56,075.74 40,730.31 28,099.71 
Expense of Management as % of GWP (1) (G=C/F) 40.72% 41.20% 39.31% 41.23% 42.55% 
Note: 
(1) Expense of Management and Expense of Management as % of GWP are non-�*�$�$�3�� �P�H�D�V�X�U�H�V���� �)�R�U�� �G�H�W�D�L�O�V�� �R�Q�� �U�H�F�R�Q�F�L�O�L�D�W�L�R�Q���� �V�H�H�� �³�2�W�K�H�U��

�)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´���R�Q���S�D�J�H��374. 
(2) �)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���*�:�3�����V�H�H���³�2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q���± �*�U�R�V�V���:�U�L�W�W�H�Q���3�U�H�P�L�X�P���R�U���*�:�3�´���R�Q���S�D�J�H��374. 

Expenses may be higher than expected due to specific events and changes in macroeconomic conditions including 
inflation, changes in regulations, competition dynamics, erroneous assumptions and other factors. If actual incurred 
expenses exceed those assumed in our prices, it could have a material adverse effect on our business, financial 
condition, results of operations, cash flows and prospects. We may also 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 of 
management on an overall basis. The EOM Regulations became 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 as 
expenses of management, an amount exceeding 35% of the gross premium written by it. If our actual expenses of 
management exceed the projected expenses of management (as per the business plan) by 10% or more, we will be 
restricted from paying variable pay to our Key Managerial Personnel/ Senior Management Personnel and our Managing 
Director and Chief Executive Officer. Further, if we exceed the permissible limit on the expenses of management as 
specified in the EOM Regulations or are not in compliance with any direction issued by the IRDAI in this regard, we 
may be subject to one or more of the following: (a) excess of expenses to be charged to profit and loss account; (b) 
restriction on opening of new places of business; (c) a warning by the IRDAI; (d) penalty under section 102 of the 
�,�Q�V�X�U�D�Q�F�H�� �$�F�W�� �R�I�� 
_�� �������� �P�L�O�O�L�R�Q�� �I�R�U�� �H�D�F�K �G�D�\�� �G�X�U�L�Q�J�� �Z�K�L�F�K�� �W�K�H�� �F�R�Q�W�U�D�Y�H�Q�W�L�R�Q�� �R�U�� �I�D�L�O�X�U�H�� �V�X�E�V�L�V�W�V�� �R�U�� 
_�� ������������ �P�L�O�O�L�R�Q����
whichever is less; (e) removal of KMPs and/or appointment of administrator; (f) Restriction on performance incentive to 
MD/ CEO/ Whole-Time Directors and KMPs; (g) compulsory valuation to evaluate our financial health and soundness; 
�R�U�����K�����D�Q�\���R�W�K�H�U���D�F�W�L�R�Q���D�V���V�S�H�F�L�I�L�H�G���L�Q���W�K�H���,�Q�V�X�U�D�Q�F�H���$�F�W�����������������$�O�V�R���V�H�H�����³�± Internal 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 attract, retain and incentivize our distributors, it could have a 
material adverse effect on our business, financial condition, results of operations, cash flows and prospects.�´���R�Q���S�D�J�H��32. 

Further, under the IRDAI (Expenses of Management of Insurers transacting General or Health Insurance Business) 
Regulations, 2023 and the EOM Regulations, an insurer having actual expenses of management more than the 
allowable expenses of management for the Fiscal 2023 and Fiscal 2024, respectively, may be granted forbearance, 
subject to the confirmation by its board that it shall bring its actual expenses within the allowable limits, within a 
period of 3 years and 2 years, respectively i.e. by the end of Fiscal 2026. We filed applications with IRDAI for 
forbearance for exceeding the expenses of management over the allowable limit for Fiscal 2023 vide application dated 
March 29, 2023 and Fiscal 2024 vide 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. The 
IRDAI, vide letters dated October 18, 2024 has directed us to show cause as to why our applications requesting 
forbearance may not be rejected and appropriate proceedings should not be initiated against us for breach of limit on 
expenses of management. In case we are unable to show cause within 15 days from the date of issue of the letters, the 
IRDAI will be entitled to conclude the proceedings for forbearance ex-parte, on the basis of material available on record. 
In accordance with the EOM Regulations, a sum of Contribution from Shareholders Funds towards Excess Expenses of 
Management of 
_ �������������� �P�L�O�O�L�R�Q���� 
_�� �������������� �P�L�O�O�L�R�Q���� 
_�� ������������������ �P�L�O�O�L�R�Q���� 
_�� ������������������ �P�L�O�O�L�R�Q�� �D�Q�G�� 
_�� ������������������ �P�L�O�O�L�R�Q��
which is in the excess of expenses of management over the allowable limit, has been transferred from the Restated 
Statement of Revenue Account to Restated Statement of Profit and Loss for the three months ended June 30, 2024 
and June 30, 2023, and Fiscals 2024, 2023 and 2022, respectively. The examination reports on our Restated Summary 
Statements disclose emphasis of matter paragraphs included in auditors reports on audited financial statements in relation 
to this matter. Accordingly, there is no assurance that our expenses of management will not exceed the allowable limits 
under applicable laws in the future, and that we will be successful in obtaining forbearance from IRDAI including in 
�U�H�V�S�H�F�W�� �R�I�� �)�L�V�F�D�O�� �R�I�� ���������� �D�Q�G�� �)�L�V�F�D�O�� ������������ �Z�K�L�F�K�� �L�V�� �D�W�� �,�5�'�$�,�¶�V�� �G�L�V�F�U�H�W�L�R�Q���� �$�Q�\�� �H�[�S�H�Q�V�H�V�� �R�I�� �P�D�Q�D�J�H�P�H�Q�W�� �R�Y�H�U�� �W�K�H��
allowable limit will be transferred to our Profit and Loss, which may affect our business, financial condition, results of 
operations, cash flows and prospects. The loss emanating from non-compliance of the limits on expenses of management, 
incurred by us in Fiscal 2023 and Fiscal 2024, depends on various business factors that cannot be ascertained as on date. 
See �³�± Internal Risk Factor �± 23. The examination reports on our Restated Summary Statements disclose emphasis of 
matter paragraphs included in auditors reports on audited financial statements, and we cannot assure that our 
financial information for future periods will not contain emphasis of matters�´��on page 48. 

21. Our loss reserves are based on estimates of future claims liabilities, which if proved inadequate could lead to 
further reserve additions and adversely affect our results of operations. 

We are required to establish a liability in our accounts for the unpaid portion of ultimate costs (including loss adjustment 
�H�[�S�H�Q�V�H�V���� �R�I�� �F�O�D�L�P�V�� �W�K�D�W�� �K�D�Y�H�� �E�H�H�Q�� �µ�L�Q�F�X�U�U�H�G�� �E�X�W�� �Q�R�W�� �U�H�S�R�U�W�H�G�¶�� ���³IBNR�´���� �D�Q�G�� �µ�L�Q�F�X�U�U�H�G�� �E�X�W�� �Q�R�W�� �H�Q�R�X�J�K�� �U�H�S�R�U�W�H�G�¶��
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���³IBNER�´�����D�V���D�W���W�K�H���H�Q�G���R�I���H�D�F�K���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G����An IBNR claim reserve is recorded when a loss has occurred but the 
claim for such loss was reported only subsequent to the relevant Fiscal/period. An IBNER claim reserve is recorded 
when an initial claim is made but we were subsequently informed of additional claim amounts that had not been 
initially reported. Our methodology of determining such costs is based on applicable regulatory guidelines and norms, 
which do not permit discounting of reserves or negative provisions for any particular year of occurrence. As of June 30, 
2024, June 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022, our claims outstanding and claims 
outstanding as a proportion of our GWP were as follows:  

Claims outstanding and as % of GWP (2) 
Particulars  As of and for Three Months 

ended June 30, 
As of and for Fiscal Year ended March 31, 

2024 2023 2024 2023 2022 
Net Claims Paid (
_ in millions) 6,202.95  4,690.30  21,936.36 13,480.76 10,511.98 
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 (1) (%) 
(C = A / B)* 

30.55% 33.73% 7.41% 8.83% 9.56% 

*Non annualised for the three months ended June 30, 2024 and June 30, 2023 
Note: 
(1) Claims outstanding as % of GWP is a non-�*�$�$�3���P�H�D�V�X�U�H�����)�R�U���G�H�W�D�L�O�V���R�Q���U�H�F�R�Q�F�L�O�L�D�W�L�R�Q�����V�H�H���³�2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´���R�Q���S�D�J�H��374. 
(2) �)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���*�:�3�����V�H�H���³�2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q���± �*�U�R�V�V���:�U�L�W�W�H�Q���3�U�H�P�L�X�P���R�U���*�:�3�´���R�Q���S�D�J�H��374. 

Reporting lags may exist between the occurrence of an insured 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 loss 
adjustment expenses, there can be no assurance that the ultimate liability associated 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 provisions 
for additional reserves. In such case, we may have to increase the pricing of certain products, which could cause us to 
lose our competitiveness and adversely affect our business, financial condition, results of operations, cash flows and 
�S�U�R�V�S�H�F�W�V���� �6�H�H���³�± Internal Risk Factors-1. Our profitability depends on our ability to manage our underwriting risks 
and appropriately price our products and any failure to accurately estimate medical expenses or the frequency of claims 
could have a material adverse effect on our business, financial condition, results of operations, cash flows and 
prospects�´���R�Q���S�D�J�H��26. 

22. We may not be able to timely detect or prevent misconduct, mis-selling, fraudulent activity or non-compliance 
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, prospects, financial condition and results of operations.  

We primarily sell health insurance through our distributors, who act as our intermediaries. We also sell directly to 
customers through our employees. Under certain circumstances, the sales process might be inappropriate or there might 
be misconduct on the part of our employees or distributors at the time of signing of the policy contract or during the 
course of customer service. Misconduct could include activities such as (a) engaging in mis-selling, misrepresentation, 
fraudulent or otherwise improper activities when selling products, (b) non-disclosures in the proposal form with the 
insured, (c) recommending products that are not suitable for our customers, (d) misappropriation of funds or (e) 
otherwise not complying with applicable laws or our internal policies and procedures. For instance, as per the Redseer 
Report, health insurance companies often encounter instances of fraudulent claims, where policyholders submit false 
claims or inflate medical expenses which may result in substantial financial losses. Any misconduct could result in 
violations of law and regulations, regulatory sanctions, litigation or serious reputational or financial loss to us, as well as 
financial loss to our customers. Although to date we have not been subject to any claims of mis-selling or other forms of 
misconduct that have had a material impact on our business, it is possible that such claims could result 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 customers and 
the aggrieved customers may file claims 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 our 
distributors/employees and if impropriety is established, appropriate corrective action was taken by our Code & Ethics 
Committee. From Fiscal 2022 to Fiscal 2024, �R�X�U���)�U�D�X�G���5�L�V�N���&�R�Q�W�U�R�O���8�Q�L�W�����³FRCU�´����received 1,171 reported cases and 
impropriety was established in respect of 705 cases. Such cases were reported through customer complaints, internal 
reporting, surveillance and whistleblowers, and related to matters including data leakage, medical non-disclosures, mis-
selling, document forgery, conflict of interest and rebates. Despite our various efforts including initiating appropriate 
criminal proceedings against those accused of such impropriety, to reduce instances of fraud, mis-selling and other forms 
of misconduct, there is no guarantee that these measures would be successful. This may harm our brand and reputation, 
and adversely affect our business, financial condition, results of operations, cash flows and prospects. Although we 
maintain a system of internal controls to monitor and detect fraud, there can be no assurance that we will not suffer 
significant losses due to fraudulent activities. For further details on criminal litigations initiated by us in connection with 
�I�U�D�X�G�� �R�U�� �P�L�V�D�S�S�U�R�S�U�L�D�W�L�R�Q�� �D�J�D�L�Q�V�W�� �R�X�U�� �&�R�P�S�D�Q�\���� �V�H�H�� �³Outstanding Litigation and Material Developments �± Litigation 
involving our Company �± Litigation by our Company�´���R�Q���S�D�J�H��425. Additionally, while collection of our premiums is 
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�P�D�G�H���V�R�O�H�O�\�� �W�K�U�R�X�J�K�� �³�Q�R�Q-�F�D�V�K�´�� �P�R�G�H�V���� �W�K�H�U�H���L�V�� �Q�R���D�V�V�X�U�D�Q�F�H���W�K�D�W���Z�H�� �Z�L�O�O���Q�R�W���E�H���V�X�E�M�H�F�W���W�R���D�Q�\���P�L�V�D�S�S�U�R�S�U�L�D�W�L�R�Q���D�Q�G��
breach of trust by our employees and distributors. In such case, 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. In 
addition, our sales employees and distributors have direct contact with our customers and have knowledge of their 
personal and financial information. This exposes our clients to various forms of possible misconduct, including identity 
theft, breach of confidentiality and loss of personal information, which could have a material adverse effect on our 
�E�X�V�L�Q�H�V�V���D�Q�G���U�H�S�X�W�D�W�L�R�Q�����6�H�H���³�± Internal 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 attract, retain and incentivize our distributors, it could have a material adverse effect on our business, 
financial condition, results of operations, cash flows and prospects.�´���R�Q���S�D�J�H��32. 

We are also exposed to fraudulent activities by our customers 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 have 
been subjected to various types of fraud by our customers, including suppression of pre-existing health conditions at the 
time of policy issuance, forgery of discharge summaries and claim documents and making of false claims. Although we 
have implemented a robust fraud detection mechanism, which uses AI and machine-learning algorithms, to detect 
fraud and prevent non-genuine claims, there can be no assurance that our fraud detection mechanism will be able to 
�I�X�Q�F�W�L�R�Q���U�H�O�L�D�E�O�\���R�U���W�K�D�W���Z�H���Z�L�O�O���E�H���D�E�O�H���W�R���S�U�H�Y�H�Q�W���R�U���G�H�W�H�F�W���D�O�O���I�U�D�X�G���F�R�P�P�L�W�W�H�G���D�J�D�L�Q�V�W���X�V�����6�H�H���³�± Internal Risk 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 increase our business volumes, profitability and market share�´�� �R�Q�� �S�D�J�H��55. If we are unable to detect or 
prevent fraudulent activities, we may suffer significant losses that we are unable to recover, and which could have a 
material adverse effect on our business, financial condition, results of operations, cash flows and prospects. Even if we 
are able to recover our losses, any such fraud may still cause significant harm to our reputation. 

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

The examination report on our Restated Summary Statements as at and for the 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 the 
following emphasis of matter paragraphs which do not require adjustment: 

�³For 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 an 
application for forbearance for exceeding the Expenses of Management (EOM) over the allowable limit for financial 
year 2023-������ �Z�L�W�K�� �,�5�'�$�,���� �D�S�S�U�R�Y�D�O�� �I�R�U�� �Z�K�L�F�K�� �L�V�� �\�H�W�� �W�R�� �E�H�� �U�H�F�H�L�Y�H�G���� �7�K�H�� �J�U�D�Q�W�� �R�I�� �V�X�F�K�� �I�R�U�E�H�D�U�D�Q�F�H�� �L�V�� �D�W�� �,�5�'�$�,�¶�V��
discretion and the impact of the same on the Interim Financial Statements June 2024 will depend on the future 
developments. Our opinion is not modified in respect of this matter.�  ́

�³For 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 an 
application for forbearance for exceeding the Expenses of Management (EOM) over the allowable limit for financial 
year 2023-������ �Z�L�W�K�� �,�5�'�$�,���� �D�S�S�U�R�Y�D�O�� �I�R�U�� �Z�K�L�F�K�� �L�V�� �\�H�W�� �W�R�� �E�H�� �U�H�F�H�L�Y�H�G���� �7�K�H�� �J�U�D�Q�W�� �R�I�� �V�X�F�K�� �I�R�U�E�H�D�U�D�Q�F�H�� �L�V�� �D�W�� �,�5�'�$�,�¶�V��
discretion and the impact of the same on the Interim Financial Statements June 2023 will depend on the future 
developments. Our opinion is not modified in respect of this matter.�  ́

�³For the year ended March 31, 2024 

As discussed in 25 of Schedule 16 (C) to the Financial Statements, the Company has filed an application for 
forbearance for exceeding the Expenses of Management (EOM) over the allowable limit for financial year 2023-24 
�Z�L�W�K���,�5�'�$�,�����D�S�S�U�R�Y�D�O���I�R�U���Z�K�L�F�K���L�V���\�H�W���W�R���E�H���U�H�F�H�L�Y�H�G�����7�K�H���J�U�D�Q�W���R�I���V�X�F�K���I�R�U�E�H�D�U�D�Q�F�H���L�V���D�W���,�5�'�$�,�¶�V���G�L�V�F�U�H�W�L�R�Q���D�Q�G���W�K�H��
impact of the same on the Financial Statements will depend on the future developments. Our opinion is not modified 
in respect of this matter.�  ́

�³For the year ended March 31, 2023 

As discussed in Note 16 C (25) of the financial statements, the Company has filed an application for forbearance for 
exceeding the Expenses of Management (EOM) over the allowable limit for FY 2022-23 with IRDAI, approval for 
�Z�K�L�F�K���L�V���\�H�W���W�R���E�H���U�H�F�H�L�Y�H�G�����7�K�H���J�U�D�Q�W���R�I���V�X�F�K���I�R�U�E�H�D�U�D�Q�F�H���L�V���D�W���,�5�'�$�,�¶�V���G�L�V�F�U�H�W�L�R�Q���D�Q�G���W�K�H���L�P�S�D�F�W���R�I���W�K�H���V�D�P�H���R�Q���W�K�H��
financial statements will depend on the future developments. Our opinion is not modified in respect of this matter.�  ́

�³For 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 Note 16 C (43) to the accompanying statement which describes the management's assessment 
of the impact of outbreak of Coronavirus (COVID-19) on the business operations and financial results of the 
Company, and possible effect of uncertainties on the company's financial performance as assessment by the 
management. Such management's estimates are subject to the future uncertainties as described in the Note 16 C (43) 
and are dependent on the future developments arising from the full impact of the COVID-19 pandemic. Our 
�F�R�Q�F�O�X�V�L�R�Q���L�V���Q�R�W���P�R�G�L�I�L�H�G���L�Q���U�H�V�S�H�F�W���R�I���W�K�L�V���P�D�W�W�H�U���´ 

�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Restated Summary Statements�´���R�Q���S�D�J�H��290. 

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

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

The restated summary statements of our Company comprising the Restated Statement of Assets and Liabilities as at 
June 30, 2024, June 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022, Miscellaneous Business - 
Restated Statement of Revenue Account, 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 of the 
years ended March 31, 2024, 2023 and 2022, Summary of significant accounting policies and other explanatory 
information for each of the three months ended June 30, 2024 and June 2023 and years ended March 31, 2024, 
March 31, 2023 and March 31, 2022, derived from the audited financial statements as at and for each of the three 
months ended June 30, 2024 and June 30, 2023 and financial years ended March 31, 2024, March 31, 2023 and 
�0�D�U�F�K�� �������� ������������ �S�U�H�S�D�U�H�G�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �,�Q�V�X�U�D�Q�F�H�� �$�F�W���� ������������ �D�V�� �D�P�H�Q�G�H�G�� ���W�K�H�� �³Insurance Act�´������ �W�K�H��
Insurance Regulatory and Development A�X�W�K�R�U�L�W�\�� �$�F�W���� ���������� ���W�K�H�� �³IRDA Act �´������ �,�Q�V�X�U�D�Q�F�H�� �5�H�J�X�O�D�W�R�U�\�� �D�Q�G��
Development Authority of India (Actuarial, Finance and Investment Functions of Insurers) Regulations, 2024 read 
�Z�L�W�K�� �0�D�V�W�H�U�� �&�L�U�F�X�O�D�U�� �1�R���� �,�5�'�$�,���$�&�7�/���&�,�5���0�,�6�&������������������������ �G�D�W�H�G�� �0�D�\�� �������� ���������� ���W�K�H�� �³IRDA Financial 
Statements Regulations�´������ �W�K�H�� �U�H�J�X�O�D�W�L�R�Q�V���&�L�U�F�X�O�D�U�V�� ���� �2�U�G�H�U�V�� ���� �'�L�U�H�F�W�L�R�Q�V�� �L�V�V�X�H�G�� �E�\�� �W�K�H�� �,�Q�V�X�U�D�Q�F�H�� �5�H�J�X�O�D�W�R�U�\�� �D�Q�G��
�'�H�Y�H�O�R�S�P�H�Q�W���$�X�W�K�R�U�L�W�\���R�I���,�Q�G�L�D�����W�K�H���³IRDAI �´�����D�Q�G���W�K�H���&�R�P�S�D�Q�L�H�V���$�F�W���������������D�V���D�P�H�Q�G�H�G�����W�R���W�K�H���H�[�W�H�Q�W���D�S�S�O�L�F�D�E�O�H����
in this regard and in 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 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 requirements of Section 26 of Part I of Chapter III of the Companies 
Act, 2013, 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 Reports in Company Prospectuses 
(Revised 2019) issued by the Institute of Chartered Accountants of India, as amended from time to time. The 
Restated Summary Statements, and the financial statements which will be prepared for the future accounting periods, 
will differ significantly from those of non-insurance companies. Any reliance by persons not familiar with Indian 
GAAP, or these laws and regulations, on the financial disclosures presented in this Prospectus should accordingly be 
limited. 

Additionally, we have prepared the IFRS Disclosures, which are available on our website and are incorporated by 
reference in this Prospectus. No discussion or analysis of these IFRS Disclosures has been provided, including any 
�G�L�V�F�X�V�V�L�R�Q�� �V�L�P�L�O�D�U�� �W�R�� �W�K�D�W�� �Z�K�L�F�K�� �K�D�V�� �E�H�H�Q�� �L�Q�F�O�X�G�H�G�� �L�Q�� �³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �$�Q�D�O�\�V�L�V�� �R�I�� �)�L�Q�D�Q�F�L�D�O��
Condition and Results of Operations�´���Z�L�W�K���U�H�V�S�H�F�W���W�R���W�K�H�� �5�H�V�W�D�W�H�G���6�X�P�P�D�U�\���6�W�D�W�H�P�H�Q�Ws. Any decision to invest in 
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 provided 
the IFRS Disclosures on our website and which are incorporated by reference in this Prospectus, our Company does 
not provide a complete reconciliation of the Restated Summary Statements to IFRS. The IFRS Reconciliation 
contain limited information and is not a complete reconciliation of our Restated Summary Statements to our IFRS 
Financial Statements. Our Company has provided an impact on the Restated Summary Statements to the limited 
extent set out in the IFRS Reconciliation, and it is urged that you consult your own advisors regarding such 
differences and their impact on our financial data. Further, there are significant differences between generally 
accepted auditing standards in India and international standards on auditing. Accordingly, the degree to which the 
financial information included in this Prospectus or the IFRS Disclosures, will provide meaningful information is 
�H�Q�W�L�U�H�O�\�� �G�H�S�H�Q�G�H�Q�W�� �R�Q�� �W�K�H�� �U�H�D�G�H�U�¶�V�� �O�H�Y�H�O�� �R�I�� �I�D�P�L�O�L�D�U�L�W�\�� �Z�L�W�K�� �W�K�H�� �U�H�O�H�Y�D�Q�W�� �D�F�F�R�X�Q�W�L�Q�J�� �S�R�O�L�F�L�H�V�� �D�Q�G�� �S�U�D�F�W�L�F�H�V���� �W�K�H��
Companies Act, Indian GAAP, Indian GAAS, IFRS and the SEBI ICDR Regulations. 

�7�K�H���0�L�Q�L�V�W�U�\���R�I���&�R�U�S�R�U�D�W�H���$�I�I�D�L�U�V���K�D�V���Q�R�W�L�I�L�H�G���,�Q�G�L�D�Q���$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G�����³Ind AS�´�������������R�Q���$�X�J�X�V�W���������������������Z�K�L�F�K��
will apply to all insurance companies (including us) upon being notified by the IRDAI. The IRDAI has sought 
submission of Ind AS compliant proforma financial statements for Fiscal 2024 and Fiscal 2025 from all insurers in a 
phased manner. The IRDAI has communicated through letter dated September 30, 2024 that it endeavours to implement 
Ind AS for insurance companies from April 1, 2027 based on its experience and learnings from the proforma 
submissions. We are still in the process of quantifying and identifying the impact of Ind AS 117 on our financial 
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reporting, and there can be no assurance that the adoption 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 be strictly comparable with the profit/(loss) for any period for which 
Ind AS 117 is implemented. 

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

The actuarial valuation presented in our Restated Summary Statements and elsewhere of liabilities that are IBNR and 
IBNER are performed by our Appointed Actuary. In India, the appointed actuary of an insurance company certifies such 
valuation and that, in his/her opinion, the assumptions for such valuation are in accordance with the guidelines and norms 
issued by IRDAI and the Institute of Actuaries of India in concurrence with IRDAI. Pursuant to the Actuarial Practice 
Standard 33 issued by the Institute of Actuaries of India, actuarial valuations are also peer reviewed by an independent 
external actuary. As of the date of this Prospectus, our Appointed Actuary is Mr Manish Sen and he is a member of the 
Institute of Actuaries of India. The process followed in India with respect to the actuarial valuation of liabilities for our 
policies with outstanding liabilities may vary from that followed by insurance companies and insurance regulatory 
authorities in other jurisdictions, and therefore may not be comparable. Although 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 an 
error in a calculation, it could have an adverse effect on our financial condition. While there have been no materially 
incorrect actuarial valuations for our policies with outstanding liabilities in the past three Fiscals, we cannot assure you 
that there will be no instances of incorrect actuarial valuations in the future. 

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

This Prospectus includes certain non-GAAP measures including Net Worth, Assets Under Management, Total 
Investment Income, Claims Ratio, Expense Ratio, Combined Ratio, Expense of Management, Expense of Management 
as % of GWP, Premium on reinsurance ceded as % of GWP, Retention Ratio, Return on Net Worth, Investment 
Leverage, EBITDA, Total Debt to Net Worth ratio, Other expenses (Profit and loss account), Other income (Profit and 
loss account), Provisions (other than taxation) (Profit and loss account), Profit after tax to GWP ratio, Claims 
Outstanding as % of GWP, Net asset value per equity share, Information Technology Expenses as % of operating 
�H�[�S�H�Q�V�H�V���U�H�O�D�W�H�G���W�R���L�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V�����7�R�W�D�O���,�Q�F�R�P�H���D�Q�G���7�R�W�D�O���%�R�U�U�R�Z�L�Q�J�V�������7�R�W�D�O���(�T�X�L�W�\�����(�P�S�O�R�\�H�H�V�¶���U�H�P�X�Q�H�U�D�W�L�R�Q��
�D�Q�G���Z�H�O�I�D�U�H���E�H�Q�H�I�L�W�V���D�V���D�������R�I���*�:�3���D�Q�G���F�K�D�Q�J�H���L�Q���X�Q�H�D�U�Q�H�G���S�U�H�P�L�X�P���U�H�V�H�U�Y�H�����F�R�O�O�H�F�W�L�Y�H�O�\���³Non-GAAP Measures�´����
and certain other industry measures related to our operations and financial performance, which are supplemental 
measures of our performance and liquidity and are not required by, or presented in accordance with, Ind AS, Indian 
GAAP, IFRS or U.S. GAAP. For further details in relation to reconciliation of Non-GAAP Measures to Indian GAAP, 
�V�H�H���³Other Financial Information�´���R�Q���S�D�J�H��374. 

Further, these Non-GAAP Measures and industry measures are not a measurement of our financial performance or 
liquidity under Ind AS, Indian GAAP, IFRS or U.S. GAAP and should not be considered in isolation or construed as an 
alternative to cash flows, profit/ (loss) for the years or any other measure of financial performance or as an indicator of 
our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities 
derived in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP. In addition, some of these Non-GAAP 
Measures and industry measures are not standardized terms, and may vary from any standard methodology that is 
applicable across the Indian health insurance industry, and therefore may not be comparable with financial or industry 
related statistical information of similar nomenclature computed and presented by other companies, and hence a direct 
comparison of these Non-GAAP Measures and industry measures between companies may not be possible. Other 
companies may calculate these Non-GAAP Measures and industry measures differently from us, limiting its usefulness 
as a comparative measure. Although such Non-GAAP Measures and industry measures are not a measure of 
�S�H�U�I�R�U�P�D�Q�F�H���F�D�O�F�X�O�D�W�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���D�S�S�O�L�F�D�E�O�H���D�F�F�R�X�Q�W�L�Q�J���V�W�D�Q�G�D�U�G�V�����R�X�U���&�R�P�S�D�Q�\�¶�V���P�D�Q�D�J�H�P�H�Q�W���E�H�O�L�H�Y�H�V���W�K�D�W��
they are useful to an investor in evaluating us as they are widely used �P�H�D�V�X�U�H�V�� �W�R�� �H�Y�D�O�X�D�W�H�� �D�� �F�R�P�S�D�Q�\�¶�V�� �R�S�H�U�D�W�L�Q�J��
performance. These Non-GAAP 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 is applicable across the 
industry and therefore may not be comparable to financial measures and statistical information of similar nomenclature 
that may be computed and presented by other companies and are not measures of operating performance or liquidity 
defined by Indian GAAP and may not be comparable to similarly titled measures presented by other companies. 

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

Certain of our listed peers have exhibited better financial and operational ratios, including Retail Health Market Share, 
Return on Net Worth, Expense Ratio, Yield on Total Investments, NAV and EPS, as compared to our Company for the 
relevant periods / Fiscals. There can be no assurance that any measures we implement to improve such financial and 
operational ratios will be sufficient or effective. If we are unable to maintain and improve our financial and operational 
ratios, this could result in an adverse effect on our competitive position and ability to attract and retain customers. 

 



 

51 

28. Any increase in or materialization of contingent liabilities could have a material adverse effect on our business, 
financial condition, results of operations, cash flows and prospects. 

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

Contingent liabilities as per AS 29 As of June 30, As of March 31, 
2024 2023 2024 2023 2022 

 ��
_���L�Q���P�L�O�O�L�R�Q�V�� 
Statutory demands/liabilities in Dispute, not 
provided for  

447.65 120.17  447.65   120.17   120.17  

Others �± claims, under policies, not 
acknowledged as debts  

559.37 366.55  543.69   347.38   261.36  

 
Notes: 
(1) In respect of statutory demands in dispute, not provided for, our Company has disputed the demand raised by Income Tax Authorities of 

	æ���������������P�L�O�O�L�R�Q����	æ���������������P�L�O�O�L�R�Q����	æ���������������P�L�O�O�L�R�Q����	æ���������������P�L�O�O�L�R�Q���D�Q�G��	æ���������������P�L�O�O�L�R�Q���D�V���R�I���-�X�Q�H���������������������D�Q�G���-�X�Q�H�������������������� March 31, 
2024, 2023 and 2022, the appeals of which are pending before the appropriate authorities. This includes income tax demand related to 
Assessment Year 2013-14 and 2014-15 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 of these proceedings to have a material adverse effect 
on its Restated Summary Statements. 

(2) Statutory demands in dispute, not provided for, includes demand of 	æ���������������P�L�O�O�L�R�Q����	æ�����������P�L�O�O�L�R�Q����	æ���������������P�L�O�O�L�R�Q����	æ�����������P�L�O�O�L�R�Q���D�Q�G��	æ����������
million as of June 30, 2024 and June 30, 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 as debts, includes compensation raised by policyholders against rejected claims. It does 
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 claims under policies not 
�D�F�N�Q�R�Z�O�H�G�J�H�G���D�V���G�H�E�W�V�����7�K�L�V���L�Q�F�O�X�G�H�V���D���G�H�P�D�Q�G���R�I��
_�����������������P�L�O�O�L�R�Q����
_�������������P�L�O�O�L�R�Q���D�Q�G��
_�������������P�L�O�O�L�R�Q���D�V���R�I���0�D�U�F�K��
31, 2024, March 31, 2023 and March 31, 2022, respectively, from the Goods and Services Tax authorities for which 
show cause / �G�H�P�D�Q�G�� �Q�R�W�L�F�H�� �K�D�V�� �E�H�H�Q�� �L�V�V�X�H�G�� �D�Q�G�� �Z�H�� �K�D�Y�H�� �I�L�O�H�G�� �R�X�U�� �U�H�S�O�\�� �D�F�F�R�U�G�L�Q�J�O�\���� �)�R�U�� �I�X�U�W�K�H�U�� �G�H�W�D�L�O�V���� �V�H�H�� �³���± 
External Risk Factors �± 55. Changing laws, rules and regulations and legal uncertainties, including recent 
regulatory changes announced by the IRDAI, may adversely affect our business, results of operations, cash flows 
and prospects.�´�� �³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �$�Q�D�O�\�V�L�V�� �R�I�� �)�L�Q�D�Q�F�L�D�O�� �&�R�Q�G�L�W�L�R�Q�� �D�Q�G�� �5�H�V�X�O�W�V�� �R�I�� �2�S�H�U�D�W�L�R�Q�V��- 
Contingent Liabilities�´�� �D�Q�G�� �³Outstanding Litigation and Material Developments�´�� �R�Q�� �S�D�J�H�V 63, 419 and 422, 
respectively. There can be no assurance that we will not incur increased levels of contingent liabilities in the current 
fiscal year or in the future. Our 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 financial 
condition. Further, there can be no assurance that we will not incur similar or increased levels of contingent 
liabilities in the future. 

29. 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 expansion plans, 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 of 
debentures. We cannot assure you that we will have 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 be 
adequate to fund our existing commitments, our ability to obtain additional financing is dependent upon the success 
of our operations. To the extent that our present capital (including the funds generated by this Offering) is 
insufficient to meet future operating requirements (including regulatory capital requirements) or to cover any losses 
suffered, we may need to raise additional funds through financings or curtail our projected growth. Many factors will 
affect our capital needs as well as their amount and timing, including our growth and profitability, the augmentation 
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 when it is 
required, or that such additional funding will be available on commercially acceptable terms. Any disruptions in the 
global capital and credit markets as a result of uncertainty, changing or increased regulation of financial institutions, 
reduced alternatives or the failure of any significant financial institution could adversely affect our access to funding. 
If any such additional funding is obtained, it may be on terms that are highly dilutive or otherwise adverse to our 
existing shareholders and it may subject us to restrictive covenants. Further, although we may be able fund the 
expansion and development of our business with our retained earnings, it may impact our ability to pay dividends to 
our shareholders. 

In addition, IRDAI and/or other regulatory bodies may not permit additional equity issuances or financing that we 
may wish to pursue, and may restrict the types of investors who may provide us with equity financing, in particular 
�I�R�U�H�L�J�Q���L�Q�Y�H�V�W�R�U�V�����6�H�H���³�± External Risk Factors �± 72. Foreign investors 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 Shares.�´�� �R�Q���S�D�J�H��70. If we raise additional funds through the issuance of equity 
shares, preference shares or subordinated debt securities, or through any other mode as may be permitted by IRDAI 
from time to time, our existing Shareholders may experience dilution. For details of calculation of our Solvency 
�5�D�W�L�R�����L�����D�V���R�Q���-�X�Q�H�����������������������D�Q�G�����L�L�����S�X�U�V�X�D�Q�W���W�R���X�W�L�O�L�]�D�W�L�R�Q���R�I���1�H�W���3�U�R�F�H�H�G�V���I�U�R�P���W�K�H���)�U�H�V�K���,�V�V�X�H�����V�H�H���³Objects of 
the Offer �± Details of the Objects of the Fresh Issue �± Augmentation of capital base to maintain and strengthen 
solvency levels�´���R�Q���S�D�J�H��118. 

Any capital raised by way of issuance of equity shares which exceeds the thresholds specified in Section 6A(4)(b) of 
the Insurance Act, will be subject to prior approval from the IRDAI in accordance with the Insurance Regulatory and 
Development Regulatory Authority of India (Registration, Capital Structure, Transfer of Shares and Amalgamation 
�R�I�� �,�Q�V�X�U�H�U�V���� �5�H�J�X�O�D�W�L�R�Q�V���� ������������ �Z�K�L�F�K�� �Z�H�U�H�� �Q�R�W�L�I�L�H�G�� �R�Q�� �0�D�U�F�K�� �������� ���������� ���³IRDAI Registration and Transfer 
Regulations�´�� read with the Master Circular on Registration, Capital Structure, Transfer of Shares and 
�$�P�D�O�J�D�P�D�W�L�R�Q�� �R�I�� �,�Q�V�X�U�H�U�V���� ���������� �L�V�V�X�H�G�� �E�\�� �W�K�H�� �,�5�'�$�,�� �R�Q�� �0�D�\�� �������� ���������� ���³IRDAI Master Circular on 
Registration�´�������6�H�H���³���± External Risk Factors �± 68. There are restrictions on transfer/creation of encumbrance on 
�R�X�U���(�T�X�L�W�\���6�K�D�U�H�V���X�Q�G�H�U���W�K�H���,�Q�V�X�U�D�Q�F�H���$�F�W���D�Q�G���W�K�H���U�H�O�H�Y�D�Q�W���,�5�'�$�,���U�H�J�X�O�D�W�L�R�Q�V���´ on page 69. Any capital raised by 
way of issuance of preference shares or debt securities will be unsecured and non-convertible in nature. Any debt 
financing that we may obtain in the future could require that a substantial portion of our operating cash flow be 
devoted to the payment of interest and principal on such indebtedness, which may decrease available funds for other 
business activities. Our failure to obtain additional funding or to obtain additional funding on commercially 
acceptable terms when needed could have a material and adverse effect on our business, financial condition, results 
of operations, cash flows and prospects. For a description of the regu�O�D�W�L�R�Q�V�� �W�R�� �Z�K�L�F�K�� �Z�H�� �D�U�H�� �V�X�E�M�H�F�W���� �V�H�H�� �³Key 
Regulations and Policies�´���R�Q���S�D�J�H��238. 

30. 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, 2024, June 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022, our debt liabilities 
comprised solely of unsecured, subordinated non-�F�R�Q�Y�H�U�W�L�E�O�H���G�H�E�H�Q�W�X�U�H�V�����³NCDs�´�����W�K�D�W���D�U�H���O�L�V�W�H�G���R�Q���W�K�H���G�H�E�W���P�D�U�N�H�W��
on NSE. The following table sets forth our borrowings as of the dates indicated:  

Borrowings As of June 30, As of March 31, 
2024 2023 2024 2023 2022 

��
_���L�Q���P�L�O�O�L�R�Q�V�� 
Borrowings  2,500.00 2,500.00 2,500.00 2,500.00 2,500.00 
 
Our indebtedness and other liabilities could have material consequences, such as: 

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

�x limiting our ability to make investments, including acquisitions, loans and advances, and to sell, transfer or 
otherwise dispose of assets; 

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

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

We may not be able to generate sufficient cash flow from our operations to repay our future indebtedness when it 
becomes due and to meet our other cash needs. In such case, we will be required to pursue one or more alternative 
strategies, such as selling assets, refinancing or restructuring our indebtedness or selling additional debt or equity 
securities. We may not be able 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 condition, 
results of operations, cash flows and prospects. 

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

�x alteration in the provisions of our constitutional documents which may adversely affect the terms and 
obligations of our Company as stipulated under the DTDs; 

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

�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 provision 
towards payment of principal and interest due on the NCDs. 

For details of the NCDs and the terms of the NCDs such as tenor, coupon rate, redemption of debentures, rights of 
debenture holders, key covenants, events of default, and consequences of default���� �V�H�H���³Financial Indebtedness�´�� �R�Q��
page 381. 

Such covenants may restrict or delay certain actions or initiatives that we may propose to undertake from time to 
time, and there is no assurance that we will be able to obtain the required consents. A failure to observe the 
covenants under our NCDs or to obtain necessary 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, results 
of operations, cash flows and prospects. 

31. Our non-convertible debentures are listed on NSE and we are subject to rules and regulations with respect to 
such listed non-convertible debentures. If we fail to comply with such rules and regulations, we may be subject to 
certain penal actions, which may have an 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. For 
details of such listed NCDs, se�H�� �³Financial Indebtedness�´�� �R�Q�� �S�D�J�H��381. We are required to comply with various 
applicable rules and regulations in terms of our listed NCDs, including the SEBI Listing Regulations and the listing 
agreement entered into therein and other circulars, regulations, rules 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 stipulated 
period from the end of the quarter. 

In particular, our Company is subject to the continuous 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 companies 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 their 
quarterly financial results up to 21 days from the date of its equity shares being listed on the stock exchanges. As a 
result, debt listed issuers may release their quarterly results for the first time beyond the 45 days from the completion 
of a quarter. However, since we are a debt listed entity, we are unable to avail the relief granted by the SEBI Listing 
Regulations for the release of our financial results for the quarter ended September 30, 2024. As on the date of this 
Prospectus, we have not released our quarterly unaudited results, accompanied by the limited review report issued by 
the Statutory Auditors, for the quarter ended September 30, 2024 and expect to be able to release the same only after 
the completion of this Offer. If we are not able to release our quarterly financial results in a timely manner in 
accordance with the applicable SEBI Listing 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 the 
imposition of fines as well as enforcement actions by our debenture 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 instances of non-compliance 
with the terms of our NCDs or with the applicable rules and regulations in terms of our listed NCDs, including the SEBI 
Listing Regulations, there is no assurance that we will not encounter such instances in the future. If we fail to comply 
with applicable rules and regulations in the future in relation to our listed NCDs, we may be subject to certain penal 
actions, which may have an adverse effect on our business, results of operations, financial condition and cash flows. 

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

Both of our NCDs issued on November 15, 2021 and March 15, 2022 have been assign�H�G���D���F�U�H�G�L�W���U�D�W�L�Q�J���R�I���³�&�$�5�(��
�$�$���6�W�D�E�O�H�´���E�\���&�$�5�(���5�D�W�L�Q�J�V���/�W�G����The credit ratings assigned to our NCDs, which are subject to ongoing evaluation 
by the rating agencies who have published them, could change based upon, among other things, our historical and 
projected business, prospects, liquidity, results of operations and financial condition, or the health insurance industry 
generally. While there has been no prior instance in the three months ended June 30, 2024 and last three Fiscal Years 
of a downgrade in our NCDs ratings, any future downgrade or the announcement of negative outlook with respect to 
our subordinated debt rating, could increase our cost of borrowing and have a material adverse effect on our 
business, financial condition, results of operations, cash flows and prospects. 

33. 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 our business, 
financial condition, results of operations, cash flows and prospects. 

We rely on information furnished to us by our customers, distributors and other counterparties such as our Network 
Hospitals and TPAs involved in our claims processing. Our financial condition and results of operations could be 
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negatively affected by our inability to verify or ensure the accuracy of such information, including medical histories, 
income statements and other financial information, or by relying on any inaccurate or incomplete information sourced 
from such parties. In the past, such information has included non-disclosure of pre-existing medical conditions or 
forged income and financial statements, incorrect KYC documents and 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 adverse 
effect on our business or financial condition, there is no assurance that we will be able to timely 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, including anti-money laundering 
laws, which could harm our reputation and have a material adverse effect on our business, financial condition, results of 
�R�S�H�U�D�W�L�R�Q�V�����F�D�V�K���I�O�R�Z�V���D�Q�G���S�U�R�V�S�H�F�W�V�����6�H�H���³�± Internal Risk Factors �± 22. We may not be able to timely detect or prevent 
misconduct, mis-selling, fraudulent activity or non-compliance 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, financial 
condition, results of operations, cash flows and prospects�´���R�Q���S�D�J�H��48. 

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 impact on our business, financial condition, results of operations, 
cash flows and prospects. 

To conduct the majority of our business operations, including customer onboarding, data analytics, payment solutions 
and claims management, we rely on certain business systems licensed by third parties, which are customized and 
integrated with in-house developed code. For instance, for the three months ended June 30, 2024 and Fiscal 2024, 
96.64% and 95.50%, respectively, of the number of payments received were made digitally through our website and 
mobile applications. We have also entered into arrangements with Vitraya Technologies Private Limited, to provide 
an end-to-end automatic adjudication of cashless claims for our customers. Additionally, as part of our efforts to 
provide our customers with a �F�R�P�S�U�H�K�H�Q�V�L�Y�H���K�H�D�O�W�K���H�F�R�V�\�V�W�H�P���W�K�U�R�X�J�K���R�X�U���µ�1�L�Y�D���%�X�S�D���+�H�D�O�W�K�¶���P�R�E�L�O�H���D�S�S�O�L�F�D�W�L�R�Q��
and website, we also offer our customers access to a range of healthcare solutions including pharmacy, diagnostics, 
digital consultation and annual health check-ups through partnerships with third party healthcare technology 
platforms. �6�H�H�� �³Business �± Our Competitive Strengths - Our Technology and Analytics Platform�´�� �R�Q�� �S�D�J�H��203 and 
�³Business �± Technology Platform �± Partnerships with External Service Providers�´��on page 227. As such, our success 
depends on our continued ability to access these third-party technologies, platforms and services, and there is no 
assurance that these technologies, platforms and services will continue to be licensed to us or otherwise made available to 
us on commercially acceptable terms. Any loss of the right to use any of such third-party technologies, platforms and 
services could adversely affect the functionality of our business systems or our ability to offer our existing services to 
our customers, until equivalent technology, platform or service is either developed by us or, if available from another 
provider, is obtained and integrated with our systems. Any ability to do so could cause delays or disruptions to our 
business operations, increase our operating costs and have a material adverse impact on our business, financial 
condition, results of operations, cash flows and prospects. 

In addition, we also rely on a limited number of providers for certain software or technology platforms which are critical 
to our business. For instance, we rely on 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 mobile 
operating systems limit us 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 materially 
and adversely affect our ability to engage with 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 using third-party data centers 
and telecommunications solutions, including cloud infrastructure services. While we have not experienced any material 
disruptions in the past three Fiscals, there is no assurance that we will not experience any outages in service from cloud 
service providers and other service providers due to factors beyond our control. While we regularly conduct security 
assessments and external scans on these third-party service providers, we cannot be certain that their information security 
protocols are sufficient to withstand a cyber attack or other security breach. Although we back up our business data 
regularly, run tests relating to business continuity plan and data disaster recovery policy, and have an emergency disaster 
recovery center located at a separate site, any material 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 customer 
dissatisfaction. In the event of significant physical damage to one of these 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 eventualities. 
In addition, as we continue to expand our customer base, the failure of our cloud providers or third-party Internet service 
providers to meet our capacity requirements could result in interruptions or delays in access to our platforms or impede 
our ability to scale our operations. 

35. We rely on third-party contractors and service providers 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 third-party contractors and service providers. These third-party 
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contractors include our third-party software providers and third-party administrators for our claims processing. 

As an insurer in India, the PPHI Regulations govern the outsourcing arrangements of insurers. The PPHI 
Regulations set forth the mode, process and manners we are obliged to follow when we engage a third-party service 
provider and governs the list of activities which we are permitted/prohibited from outsourcing. Failure to comply 
with the PPHI Regulations �P�D�\���O�H�D�G���W�R���D���O�H�Y�\���R�I���S�H�Q�D�O�W�\���X�Q�G�H�U���V�H�F�W�L�R�Q�����������R�I���W�K�H���,�Q�V�X�U�D�Q�F�H���$�F�W���R�I��
_�����������P�L�O�O�L�R�Q���I�R�U��
�H�D�F�K���G�D�\���G�X�U�L�Q�J���Z�K�L�F�K���W�K�H���F�R�Q�W�U�D�Y�H�Q�W�L�R�Q���R�U���I�D�L�O�X�U�H���V�X�E�V�L�V�W�V���R�U��
_���������������P�L�O�O�L�R�Q�����Z�K�L�F�K�H�Y�H�U���L�V���O�H�V�V�����:�K�L�O�H���Z�H���K�D�Y�H���Q�R�W��
been subject to any penalties in the three months ended June 30, 2024 and three Fiscals, there is no assurance that we 
will remain in compliance with the relevant PPHI Regulations or be liable for any penalties in the future. There is 
also no assurance that the requirements under the PPHI Regulations would not change or heighten in the future, 
which could increase our costs of compliance. Additionally, we will be responsible for compliance with the Digital 
�3�H�U�V�R�Q�D�O�� �'�D�W�D�� �3�U�R�W�H�F�W�L�R�Q�� �$�F�W���� ���������� ���³Data Protection Act�´���� �W�R�� �W�K�H�� �H�[�W�H�Q�W�� �R�I�� �D�Q�\�� �S�U�R�F�H�V�V�L�Q�J�� �R�I�� �S�H�U�V�R�Qal data 
undertaken by data processors on our behalf and 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 by 
such third-party �V�H�U�Y�L�F�H���S�U�R�Y�L�G�H�U�V���P�D�\���O�H�D�G���W�R���L�P�S�R�V�L�W�L�R�Q���R�I���S�H�Q�D�O�W�\���R�Q���X�V���H�[�W�H�Q�G�L�Q�J���X�S���W�R��
_���������������P�L�O�O�L�R�Q���X�Q�G�H�U���W�K�H��
Data Protection Act.  

We cannot guarantee that our third-party contractors and service providers will comply with regulatory requirements 
or meet their contractual obligations to us in a timely manner, or at all. If our third-party providers fail to operate in 
compliance with regulations or corporate and societal standards, we could be subject to penalties and suffer 
reputational harm. IRDAI may also direct us to terminate outsourcing arrangements which are not in compliance 
with the regulatory framework. Third-party providers may breach agreements they have with us or may terminate or 
refuse to renew their agreements, which could affect our operations. While we have 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 not 
perform their obligations and any collateral or security they provide proves inadequate to cover their obligations at 
the time of the default, we could suffer significant losses. We are also subject to the risk that our rights against these 
counterparties may not be enforceable in all circumstances. 

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 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 using 
technology, data analytics and AI to simplify and improve customer experience, increase efficiencies and implement 
other potentially disruptive changes. As such, we place significant emphasis on digital transformation, which requires 
significant financial and personnel resources and have made significant investments in information technology. We 
cannot assure you that we will have sufficient 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 we 
expected or intended, our business, financial condition, results of operations, cash flows and prospects may be materially 
and adversely affected. 

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

Information Technology Expenses as % of operating expenses related to insurance business 
Particulars Three months ended June 30, Fiscal year ended March 31, 

2024 2023 2024 2023 2022 
Information Technology Expenses (
_ 
in millions) (A) 

80.33 70.70 277.65 218.10 150.89 

Operating expenses related to 
insurance business (
_ in millions) (B) 

2,562.47 2,305.04 10,098.17 11,841.18 8,591.74 

Information Technology Expenses 
as % of operating expenses related 
to insurance business (1) (C=A/B) 

3.13% 3.07% 2.75% 1.84% 1.76% 

Note: 
(1) Information Technology Expenses as % of operating expenses related to insurance business is a non-GAAP measure. For details on 

�U�H�F�R�Q�F�L�O�L�D�W�L�R�Q�����V�H�H���³�2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´���R�Q���S�D�J�H��374. 

In particular, we use AI and machine-learning in certain key aspects of our business, including underwriting our 
�L�Q�V�X�U�D�Q�F�H�� �S�R�O�L�F�L�H�V���� �P�D�Q�D�J�L�Q�J�� �F�O�D�L�P�V�� �D�Q�G�� �F�X�V�W�R�P�H�U�� �V�X�S�S�R�U�W���� �D�Q�G�� �L�P�S�U�R�Y�L�Q�J�� �E�X�V�L�Q�H�V�V�� �S�U�R�F�H�V�V�H�V���� �6�H�H�� �³Business �± 
Technology Platform�´�� �R�Q�� �S�D�J�H��226. The continuous development of our machine learning tools, predictive 
underwriting models is expensive and complex, and may involve unforeseen difficulties. As such, there is no 
assurance that our in-house predictive underwriting platform and other technologies we employ in our business 
processes will operate as we expect them to. To keep up with technological advances, we update our information 
technology systems and introduce new information technology systems from time to time. While we have not 
encountered any material technical disruptions in the past three Fiscals, there is no assurance that such incidents will 
not occur in the future, including during any system upgrades or introduction of new systems. Changes to existing 
regulations or the introduction of new regulations could impede our use of technology. There 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 in 
technology faster or more efficiently than we do, we may lose market share and our business, financial condition, results 
of operations, cash flows and prospects may be materially and adversely affected. 

37. We are subject to customer complaints, which, if left unaddressed or inefficiently handled, may have a material 
adverse impact on our Company. 

�:�H���D�U�H���U�R�X�W�L�Q�H�O�\���V�X�E�M�H�F�W���W�R���F�X�V�W�R�P�H�U�V�¶���D�Q�G���S�R�O�L�F�\�K�R�O�G�H�U�V�¶���J�U�L�H�Y�D�Q�F�H�V���D�Q�G���F�R�P�S�O�D�L�Q�W�V���L�Q���R�X�U���E�X�V�L�Q�H�V�V�����6�X�F�K���F�R�P�S�O�D�L�Q�W�V��
may range from those relating to the features of our products, deficiency in services provided by our distributors and 
�H�P�S�O�R�\�H�H�V���� �W�K�H�� �Z�D�\�� �L�Q�� �Z�K�L�F�K�� �Z�H�� �D�G�G�U�H�V�V�� �F�X�V�W�R�P�H�U�V�¶�� �F�O�D�L�P�V���� �L�Q�F�O�X�G�L�Q�J�� �D�Q�\�� �U�H�S�X�G�L�D�W�L�R�Q�� �R�I�� �F�O�D�L�P�V���� �D�Q�G�� �F�D�Q�F�H�O�O�D�W�L�R�Q�� �R�I��
policies which may lead to accusations of unfair trade practices. While we have implemented and continue to maintain a 
grievance redressal policy that we believe to be effective, transparent and fair, there is no guarantee that our systems will 
�E�H���D�E�O�H���W�R���U�H�V�S�R�Q�G���W�R���R�X�U���F�X�V�W�R�P�H�U�V�¶���J�U�L�H�Y�D�Q�F�H�V���D�Q�G���F�R�P�S�O�D�L�Q�W�V���L�Q���D���P�D�Q�Q�H�U���V�D�W�L�V�I�D�F�W�R�U�\���W�R���R�X�U���F�X�V�W�R�P�H�U�V���R�U���Z�L�W�K�L�Q���W�K�H��
statutory timeline of 2 weeks from the date of registration of the grievance by the insurer, as prescribed under the Master 
Circular on Operations and Allied Matters of Insurers issued by the IRDAI on June 19, 2024. 

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

Number of complaints 
 As of and for Three Months 

ended June 30, 
As of and for Fiscal Year ended March 31, 

2024 2023 2024 2023 2022 
Number of complaints resolved/settled 
during the period / year 

1,163 1,100 4,376 3,760 2,261 

Number of complaints pending at the end 
of the period / year 

130 236 21 - 5 

 
According to the Redseer Report, the sale of retail health insurance products increases in the last quarter of each 
fiscal year to take advantage of income tax benefits available to customers. Due to this seasonality in our business and 
our higher sales in the 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 end of 
the period. In cases of delays in the handling of customer grievances and complaints may lead to customer frustration and 
�I�X�U�W�K�H�U���F�R�P�S�O�D�L�Q�W�V�����Z�K�L�F�K���P�D�\�����L�Q���W�X�U�Q�����F�D�X�V�H���E�D�F�N�O�R�J�V���L�Q���R�X�U���&�R�P�S�D�Q�\�¶�V���J�U�L�H�Y�D�Q�F�H���K�D�Q�G�O�L�Q�J���V�\�V�W�H�P�����,�Q���D�G�G�L�W�L�R�Q�����Z�K�L�O�H��
we endeavor to resolve all customer grievances and complaints 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 such 
customer complaints. 

Any grievance or complaint that we determine in a �P�D�Q�Q�H�U���W�K�D�W���L�V���G�H�W�U�L�P�H�Q�W�D�O���W�R���D���F�R�P�S�O�D�L�Q�D�Q�W�¶�V���L�Q�W�H�U�H�V�W���P�D�\���H�[�S�R�V�H���X�V��
to negative publicity or reviews, which may in turn cause us to lose customers or deter prospective customers from 
purchasing our products. 

If we are unable to appropriately listen to our customers 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 adverse 
publicity, receive penalties, lose customers or incur financial losses, all of which may have a material adverse impact on 
our business operations, financial condition, prospects and reputation. 

38. 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 and we 
have continued to enhance these systems. However, our systems and mitigation strategies may not be adequate or 
effective in identifying or mitigating our risk exposure in all market environments or against all types of risks. 

Many of our methods for managing risk exposure are based upon observed historical market behavior or statistics. These 
methods may not accurately 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 markets, 
policyholders or other matters that are publicly available 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 quickly 
become obsolete as a result of market and regulatory developments, and our historical data may not be able to adequately 
reflect risks that may emerge from time to time in the future. Management of our operational, legal and regulatory risks 
requires us to, among other things, develop and implement policies and procedures to properly record and verify a large 
number of transactions and events, and these policies and procedures may not be fully effective. Failure or the 
ineffectiveness of these systems could have a material and adverse effect on our business, financial condition, results of 
operations, cash flows and prospects. 

In addition, due to the large size of our operations and the large number of our branches, we cannot assure you that our 
controls and procedures designed to monitor the business decisions of our employees and distributors will 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 range 
of health insurance products and invest in a wider range of investment assets in the future. Our failure to timely adapt our 
risk management policies and procedures to our developing business could have a material adverse effect on our 
business, financial condition, results of operations, cash flows and prospects. 

39. Pandemics, such as COVID-19, and other 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 our business, financial condition, results of operations, cash flows and prospects. 

The health insurance business is exposed to the risk of catastrophes such as a pandemic or other natural or man-made 
catastrophic events, including but not limited to earthquakes and floods. Neither the likelihood, timing nor the severity of 
a future pandemic or catastrophe can be predicted. A localized catastrophic event that affects the workplace of one or 
more of our customers could cause a significant loss in our operations due to mortality or morbidity claims of the affected 
customers. Such events could also result in losses in our investment portfolios, due to, among others, the failure of our 
counterparties to perform their obligations or significant volatility or disruption in the financial markets. In addition, the 
occurrence of a natural disaster such as earthquake or floods or other catastrophes could affect our infrastructure and 
properties and cause significant interruptions to our business. 

We have experienced, and are likely to experience in the future, losses related to catastrophic events that could materially 
reduce our GWP and profit/(loss) after tax. For instance, our profit/(loss) after tax was adversely affected during the 
outbreak of the second wave of COVID-19 and we had a loss after �W�D�[���R�I��
_�������������������P�L�O�O�L�R�Q���L�Q���)�L�V�F�D�O��������������As a result of 
the second wave of COVID-19, we had also seen an increase in the number of claims across our network, and our 
Claims Ratio for Fiscal 2022 was 62.12%, as compared to our Claims Ratio of 54.05% and 59.02% for Fiscals 2023 
and 2024, respectively. Claims Ratio is a non-�*�$�$�3�� �P�H�D�V�X�U�H���� �)�R�U�� �G�H�W�D�L�O�V�� �R�Q�� �U�H�F�R�Q�F�L�O�L�D�W�L�R�Q���� �V�H�H�� �³Other Financial 
Information�´���R�Q���S�D�J�H��374. 

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

40. 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 on our business, financial 
condition, results of operations, cash flows and prospects.  

We are subject to a range of insurance laws and regulations and we require certain approvals, licenses, registrations 
�D�Q�G���S�H�U�P�L�V�V�L�R�Q�V�����F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���³Licenses�´�����I�R�U���R�S�H�U�D�W�L�Q�J���R�X�U���E�X�V�L�Q�H�V�V���D�Q�G���R�X�U���S�U�R�G�X�F�W�V����These primarily include 
Licenses related to our operations, such as a license to conduct health insurance business from IRDAI which is 
subject to payment of annual fees in accordance with the IRDAI Registration and Transfer Regulations, employment 
and labor licenses, property-related permissions and approvals for our offices (including branches) from IRDAI and 
other local authorities. �)�R�U���D���G�H�V�F�U�L�S�W�L�R�Q���R�I���W�K�H���/�L�F�H�Q�V�H�V���R�E�W�D�L�Q�H�G���E�\���X�V�����V�H�H���³Government and Other Approvals�´���R�Q��
page 434. For a description of the �U�H�J�X�O�D�W�L�R�Q�V���W�R���Z�K�L�F�K���Z�H���D�U�H���V�X�E�M�H�F�W�����V�H�H���³Key Regulations and Policies�´���R�Q���S�D�J�H��
238. Some of our Licenses have (i) expired in the ordinary course of our business and we have made applications to 
renew such Licenses and (ii) expired in the ordinary course of our business and we are in the process of making 
applications to renew such Licenses. For instance, with respect to the following material branches, the following 
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 

 
�)�R�U�� �G�H�V�F�U�L�S�W�L�R�Q�� �R�I�� �V�X�F�K�� �H�[�S�L�U�H�G�� �/�L�F�H�Q�V�H�V���� �V�H�H�� �³Government and Other Approvals�´�� �R�Q�� �S�D�J�H��434. There can be no 
assurance that our Licenses will be renewed, in a timely fashion or on similar terms or terms which are otherwise 
acceptable to us. If we fail to obtain the required Licenses or comply with the terms of our Licenses, the relevant 
authorities may restrain our operations, impose fines/penalties or initiate legal proceedings, which may materially 
and adversely affect our reputation and our business, financial condition, results of operations, cash flows and 
prospects. �6�H�H���³�± Internal Risk Factors �± 4. 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, results of operations and prospects.�´���R�Q���S�D�J�H��29. 

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

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

Data collection and storage are increasingly subject to legislation and regulations in various jurisdictions and 
governments are increasingly acting to protect the privacy and security of personal information. The Government of 
India recently enacted the Data Protection Act, which received President of India assent on August 11, 2023 and 
which will come into force on such date as the Central Government may, by notification in the Official Gazette. The 
Data Protection Act will replace the existing data protection provisions, as contained in Section 43A of the 
Information Technology Act. In case we are notified as a significant data fiduciary under the Data Protection Act, we 
may have additional obligations imposed on us. As such, the Data Protection Act restricts our ability to collect, use, 
disclose and transfer information with respect to our counterparties and may result in increased costs, significant 
management time and other resources and other burdens relating to compliance with such new requirements. In 
particular, as we expand our ecosystem of distributors, including our bank and other corporate agent distributors, 
brokers, web aggregators and other distributors, we will be required to implement additional restrictions with respect 
to the sharing of personal data with our distributors to comply with the Data Protection Act. 

Our attempts to comply with applicable legal requirements including the Data Protection Act and PPHI Regulations 
and Guidelines on Information and Cyber Security for Insurers dated April 24, 2023 issued by IRDAI, among other 
rules and regulations applicable to our Company, may not be successful, and may also lead to increased costs for 
compliance. If any person, including any of our associates, negligently disregards or intentionally breaches our 
established controls with respect to client or associate data, or otherwise mismanages or misappropriates such data, 
we could be subject to significant monetary damages, regulatory enforcement actions, fines, and/or criminal 
prosecution. In addition, failure to comply with the provisions of Aadhaar (Targeted Delivery of Financial and Other 
S�X�E�V�L�G�L�H�V���� �%�H�Q�H�I�L�W�V�� �D�Q�G�� �6�H�U�Y�L�F�H�V���� �$�F�W���� ���������� ���³Aadhaar Act�´������ �D�V�� �D�P�H�Q�G�H�G�� �I�U�R�P�� �W�L�P�H�� �W�R�� �W�L�P�H���� �L�Q�� �U�H�O�D�W�L�R�Q�� �W�R��
collection/storage of Aadhaar numbers of our customers, could lead to imposition of penal consequences under the 
Aadhaar Act. Any significant violations of 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 business, 
financial condition, results of operations, cash flows and pro�V�S�H�F�W�V�����6�H�H���³�± Internal 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 condition, results of operations, cash flows and prospects.�´���R�Q���S�D�J�H��39. 

42. 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. 

�2�X�U���&�R�P�S�D�Q�\���K�D�V���D�S�S�O�L�H�G���I�R�U���U�H�J�L�V�W�U�D�W�L�R�Q���R�I���W�K�H���P�D�U�N���³�1�L�Y�D�´���L�Q���F�R�O�R�U���D�V���Z�H�O�O���D�V���E�O�D�F�N���D�Q�G���Z�K�L�W�H�����Z�K�L�F�K���Z�L�O�O���E�H���X�V�H�G��

�D�O�R�Q�J�� �Z�L�W�K�� �W�K�H�� �U�H�J�L�V�W�H�U�H�G�� �W�U�D�G�H�P�D�U�N�� �R�I�� �%�X�S�D���� �³�´���� �3�X�U�V�X�D�Q�W�� �W�R�� �W�K�H�� �%�X�S�D�� �7�U�D�G�H�� �0�D�U�N�� �$�J�U�H�H�P�H�Q�W���� �R�X�U��
Company has been granted a non-exclusive and non-�W�U�D�Q�V�I�H�U�U�D�E�O�H���U�L�J�K�W���W�R���X�V�H���W�K�H���³�%�X�S�D�´���W�U�D�G�H�P�D�U�N���D�Q�G���O�R�J�R�����D�O�R�Q�J��
�Z�L�W�K���R�W�K�H�U���L�Q�W�H�O�O�H�F�W�X�D�O���S�U�R�S�H�U�W�L�H�V�� �X�Q�G�H�U���W�K�H���%�X�S�D�� �7�U�D�G�H�� �0�D�U�N���$�J�U�H�H�P�H�Q�W���L�Q���,�Q�G�L�D���� �)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���� �V�H�H���³History 
and Certain Corporate Matters - Material Agreemen�W�V�´ on page 256. 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 details, see �³Our 
Business �± Intellectual Property�´���� �³History and Certain Corporate Matters - Mater�L�D�O�� �$�J�U�H�H�P�H�Q�W�V�´ and 
�³Government and Other Approvals �± Intellectual Property�´�� �R�Q�� �S�D�J�H�V��232, 256 and 438, respectively. We rely on 
trademarks, domain names and logos to market our brands and to build and maintain brand loyalty and recognition. 
These trademarks or trade names may be challenged, infringed, circumvented or declared generic or determined to 
�E�H���L�Q�I�U�L�Q�J�L�Q�J���R�Q���R�W�K�H�U���P�D�U�N�V�����)�R�U���L�Q�V�W�D�Q�F�H�����R�X�U���P�D�U�N���³�1�L�Y�D�´���K�D�V���E�H�H�Q���F�K�D�O�O�H�Q�J�H�G���L�Q���&�O�D�V�V������������������������������������������������������������
and 44 by third parties on the grounds, inter 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 registrar 
of trademark. Similarly, not every variation of a domain name may be available or be registered, even if available. 
We may not be able to protect our rights to use these trademarks, domain names and trade names, which we need to 
build brand name recognition by potential customers or partners in our markets of interest. 

Any failure to obtain registrations and/or otherwise protect these trademarks may impact our rights to use our brands 
and trademarks, and our business could be adversely affected. Further, we may not be able to detect any 
unauthorized use or take appropriate and timely steps to enforce or protect our trademarks. While we take care to 
ensure that we comply with the intellectual property rights of third parties, we cannot determine with certainty 
whether we are infringing any existing third-party intellectual property rights, which may force us to alter our 
offerings. Any of the foregoing could have an adverse effect on our business and competitive position. 

Our defense of any infringement claim, regardless of its merit, could be expensive and time consuming and could 
divert management resources. We may be required to pay substantial damages, royalties or other fees in connection 
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with a claimant securing a judgment against us, be subject to an injunction or other restrictions that prevent us from 
using or distributing our intellectual property, or from operating under our brand, or we may agree to a settlement 
that prevents us from distributing our offerings or a portion thereof, which could adversely affect our business, 
financial condition, results of operations, cash flows and prospects. With respect to any intellectual property rights 
claim, we may have to seek out a license to continue operations found to violate such rights, which may not be 
available on favorable or commercially reasonable terms and may significantly increase our operating expenses. See 
�³�± Internal 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 impact on our business, financial condition, 
results of operations, cash flows and prospects.�´���R�Q���S�D�J�H��54. 

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

Under the IRDAI (Insurance Products) Regulations, 2024, health insurance policies other than travel and personal 
accident policies ordinarily must be renewable except on grounds of fraud, non-disclosure 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 portability and migration) of health insurance 
policy, no policy and claim would be contestable by our Company on grounds or non-disclosure, misrepresentation, 
�H�[�F�H�S�W�� �R�Q�� �J�U�R�X�Q�G�V�� �R�I�� �H�V�W�D�E�O�L�V�K�H�G�� �I�U�D�X�G���� �$�O�W�K�R�X�J�K�� �Z�H�� �D�U�H�� �D�E�O�H�� �W�R�� �U�H�Y�L�H�Z�� �D�� �S�U�R�G�X�F�W�¶�V�� �S�U�L�F�L�Q�J�� �R�Q�� �D�Q�� �D�Q�Q�X�D�O�� �Easis if 
certain conditions are met, such as when the product exceed certain incurred Claims Ratio thresholds, the regulations 
provide for the manner in which the waiting period with respect to pre-existing diseases and time bound exclusions 
shall be taken into account. Limitations on our ability to cancel health insurance policies or modify pricing, even in 
cases where the continued provision of such policies results in significant losses to us, as well as any of the 
foregoing risks, could result in a material adverse effect on our business, financial condition, results of operations, 
cash flows and prospects. 

44. 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 our business, financial condition, results of operations, cash flows and 
prospects. 

We maintain what we believe to be appropriate insurance coverage, commensurate with industry standards in India 
and with reputed insurers. We currently have a commercial and general policy covering various aspects of our 
�E�X�V�L�Q�H�V�V�����D���F�\�E�H�U���U�L�V�N���S�R�O�L�F�\�����D���G�L�U�H�F�W�R�U�V�¶���D�Q�G���R�I�I�L�F�H�U�V�¶���L�Q�V�X�U�D�Q�F�H���S�R�O�L�F�\����insurance in respect of our leased buildings 
and equipment covering losses due to fire and allied perils, burglary, earthquake, etc., and accident group insurance 
and health insurance for our employees. We 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 insurance during 
the three months ended June 30, 2024 and last three fiscals, such claims may arise in the future, and we cannot 
assure you that our current insurance policies will insure us fully against all risks and losses that may arise in the 
future. In addition, even if such losses are insured, we may be required to pay a significant deductible on any claim 
for recovery of such a loss, or the amount of the loss may exceed our coverage for the loss. In addition, our insurance 
policies are subject to annual review, and we 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 significantly 
exceeds the limits of our insurance policies, it could have a material adverse effect on our business, financial 
condition, results of operations, cash flows and prospects. 

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

As of the date of this Prospectus, all of our business operations including our branches and offices, are being 
conducted on premises leased from various third parties. Further, we may enter into additional leases and similar 
arrangements for our branches and offices in the future. Any 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 any 
lease or leave and license agreements, or any inability to renew such agreements on acceptable terms may materially 
affect our business operations. The lease for our Registered Office and Corporate Office is valid for a period of 9 
years each, with effect from October 1, 2020 and November 20, 2020, respectively. We cannot assure you that we 
will be able to renew any of our existing lease arrangements when the term of the original arrangement expires, on 
similar terms or terms reasonable for us or that such arrangements will not be prematurely 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 condition, results of operations, 
cash flows and prospects. 

46. 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 penalty imposed by the 
competent regulatory authority in this regard.  

�&�H�U�W�D�L�Q���R�I���R�X�U���&�R�P�S�D�Q�\�¶�V���F�R�U�S�R�U�D�W�H���U�H�F�R�U�G�V���D�Q�G���U�H�J�X�O�D�W�R�U�\���I�L�O�L�Q�J�V���D�U�H���Q�R�W���W�U�D�F�H�D�E�O�H�����%�D�V�H�G���R�Q���W�K�H���F�H�U�W�L�I�L�F�D�W�H���G�D�W�H�G��
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September 26, 2024 obtained from Kumar Suresh & Associates, Company Secretaries, the following 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.  Rights Issue dated November 27, 2015 
4.  Rights Issue dated March 4, 2016 
5.  Rights Issue dated September 7, 2016 

 
�x Untraceable/Missing Form FC-GPR and Acknowledgment letters of RBI for Form FC-�*�3�5�� ���³�0�L�V�V�L�Q�J��

�$�F�N�Q�R�Z�O�H�G�J�P�H�Q�W�V�´�� 

S. No. Missing Acknowledgments 
1.  Allotment of 28,500,000 Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K���R�Q���-�D�Q�X�D�U�\������������������ 
2.  �$�O�O�R�W�P�H�Q�W���R�I�������������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K���R�Q���-�X�O�\������������������ 
3.  �$�O�O�R�W�P�H�Q�W���R�I�������������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_��������each on October 18, 2013 
4.  Allotment of 68,000,000 Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K���R�Q���-�D�Q�X�D�U�\������������������ 
5.  Allotment of 25,000,000 Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K���R�Q���0�D�\������������������ 
6.  �$�O�O�R�W�P�H�Q�W���R�I�������������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_������ each on August 7, 2014 
7.  �$�O�O�R�W�P�H�Q�W���R�I�������������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K���R�Q���2�F�W�R�E�H�U������������������ 
8.  Allotment of 37,000,000 Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K���R�Q���-�D�Q�X�D�U�\������������������ 
9.  Allotment of 15,000,000 Equity Shares of face value of 
_ 10 each on September 27, 2018 
10.  �$�O�O�R�W�P�H�Q�W���R�I�������������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K���G�D�W�H�G���6�H�S�W�H�P�E�H�U������������������ 

 
Further, the number of Equity Shares in respect of which the letters of offers, forms FC-GPR and acknowledgment 
letters of RBI for the forms FC-�*�3�5���� �Z�K�L�F�K�� �D�U�H�� �X�Q�W�U�D�F�H�D�E�O�H�� �D�V�� �R�Q�� �G�D�W�H���� �D�Q�G�� �W�K�H�� �Q�X�P�E�H�U�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �W�R�W�D�O��
outstanding Equity Shares is 244,299,480 (being the number of Equity Shares allotted to non-residents, i.e. Bupa 
Singapore Holdings Pte. Ltd.), which constitutes 14.21% of the issued, subscribed and paid-up equity share capital 
of the Company. 

�)�R�U�� �I�X�U�W�K�H�U�� �G�H�W�D�L�O�V���� �V�H�H�� �³Capital Structure �± Equity Share Capital History of our Company�´�� �R�Q�� �S�D�J�H��90. Our 
Company has written to the Foreign Exchange Department of the RBI, requesting to re-issue 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/ delivery 
instruction slips �U�H�O�D�W�H�G���W�R���V�R�P�H���R�I���W�K�H���W�U�D�Q�V�I�H�U�V���R�I���(�T�X�L�W�\���6�K�D�U�H�V�����R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K�����I�U�R�P���D�Q�G���W�R���R�Q�H���R�I���R�X�U��
Promoters, Bupa Singapore Holdings Pte. Ltd. Such information pertaining to acquisitions and transfers made by our 
Promoters has been disclosed in the se�F�W�L�R�Q�V�� �³Capital Structure- History of the equity share capital held by our 
Promoters�´���R�Q���S�D�J�H��105, based on board noting and annual returns available with our Company. 

Therefore, certain disclosures in this Prospectus in relation to such untraceable corporate/ secretarial records have 
been made in reliance on other supporting documents available in our records, including the resolutions made by the 
Board or Shareholders in their meetings, or documents annexed to the filings sent to the relevant regulatory 
authorities. We cannot assure you that the abovementioned records will be available in the future. While no legal 
proceedings or regulatory action has been initiated against our Company or is pending in relation to untraceable 
corporate/ secretarial records as of the date of this Prospectus, we 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 future. The amount of such penalties may not be material. 

47. 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 by monitoring 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 identified 
any material adverse observations or lapses in our internal controls in the past, there can be no assurance that 
deficiencies in our internal controls and non-compliances with statutory requirements will not arise in the future, 
particularly as our business grows, or that we will be able to implement, and continue to maintain, adequate 
measures to rectify or mitigate any such deficiencies in our internal controls, in a timely manner or at all. 

48. This Prospectus contains information from an industry report which we have commissioned and paid for from 
Redseer. 

This Prospectus �L�Q�� �W�K�H�� �V�H�F�W�L�R�Q�V�� �W�L�W�O�H�G�� �³Risk Factors�´���� �³Industry Overview�´���� �³Our Business�´�� �D�Q�G�� �³�0�D�Q�D�J�H�P�H�Q�W�¶�V��
Discussion and Analysis of Financial Condition and Results of Operations�´�� �R�Q�� �S�D�J�H�V��26, 142, 187 and 383, 
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respectively, includes information that is derived fro�P���D�Q���L�Q�G�X�V�W�U�\���U�H�S�R�U�W���W�L�W�O�H�G���³Navigating Indian Health Insurance 
Landscape�´��dated October 22, 2024 prepared by Redseer, a research house, pursuant to an engagement with us 
specifically for the purposes of the Offer. We commissioned and paid for this industry report for the purpose of 
confirming our understanding of the health insurance industry in India. The commissioned report also highlights 
certain industry and market data, which may be subject to assumptions. In addition, company premium, market share 
data and other data used by Redseer are based on public information, which may not be directly comparable to the 
�&�R�P�S�D�Q�\�¶�V�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �D�Q�G�� �I�L�Q�D�Q�F�L�D�O�� �L�Q�I�R�U�P�D�W�L�R�Q���L�Q��this Prospectus. Methodologies and assumptions also 
vary widely among different industry sources. Further, such assumptions may change based on various factors. We 
�F�D�Q�Q�R�W�� �D�V�V�X�U�H�� �\�R�X�� �W�K�D�W�� �5�H�G�V�H�H�U�¶�V�� �D�V�V�X�P�S�W�L�R�Q�V�� �D�U�H�� �F�R�U�U�H�F�W�� �R�U�� �Z�L�O�O�� �Q�R�W�� �F�K�D�Q�J�H�� �D�Q�G���� �D�F�F�R�U�G�L�Q�J�O�\���� �R�X�U�� �S�R�V�L�W�L�R�Q�� �L�Q�� �W�K�H��
market may differ from that presented in this Prospectus. Further, 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 commissioned 
report or extracts thereof as included in this Prospectus, when making their investment decisions. 

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

After the completion of the Offer, our Promoter, Bupa Singapore will hold 55.98% of the paid-up Equity Share 
capital of our Company. 

�%�X�S�D���6�L�Q�J�D�S�R�U�H���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���H�[�H�U�F�L�V�H���L�Q�I�O�X�H�Q�F�H���R�Y�H�U���D�O�O���P�D�W�W�H�U�V���U�H�T�X�L�U�L�Q�J���V�K�D�U�H�K�R�O�G�H�U�V�¶���D�S�S�U�R�Y�D�O�����L�Q�F�O�X�G�L�Q�J���W�K�H��
composition of our Board of Directors, the adoption of amendments to our constitutional documents, the approval of 
mergers, strategic acquisitions or joint ventures or the sales of substantially all of our assets, and the policies for 
dividends, investments and capital expenditures. This concentration of ownership may also delay, defer or even 
prevent a change in control of our Company and may make some transactions more difficult or impossible without 
�W�K�H���V�X�S�S�R�U�W���R�I���R�X�U���3�U�R�P�R�W�H�U�V�����)�X�U�W�K�H�U�����%�X�S�D���6�L�Q�J�D�S�R�U�H�¶�V���V�K�D�U�H�K�R�O�G�L�Q�J���P�D�\���O�L�P�L�W���W�K�H���D�E�L�O�L�W�\���R�I���D���W�K�L�U�G���S�D�U�W�\���W�R���D�F�T�X�L�U�H��
control. �7�K�H���L�Q�W�H�U�H�V�W�V���R�I���R�X�U���3�U�R�P�R�W�H�U�V���F�R�X�O�G���F�R�Q�I�O�L�F�W���Z�L�W�K���R�X�U���&�R�P�S�D�Q�\�¶�V���L�Q�W�H�U�H�V�W�V�����\�R�X�U���L�Q�W�H�U�H�V�W�V���R�U���W�K�H���L�Q�W�H�U�H�V�W�V���R�I��
our other shareholders. There is no assurance that our Promoters will act to resolve any conflicts of interest in our 
�&�R�P�S�D�Q�\�¶�V���R�U���\�R�X�U���I�D�Y�R�U�����6�H�H���D�O�V�R���³History and Certain Corporate Matters �± Material Agreements �± Key Terms of 
Subsisting Shareholders Agreements�´���R�Q���S�D�J�H��256. 

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

Our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel may be deemed to be 
interested to the extent of Equity Shares held by them, directly or indirectly, in our Company, as well as to the extent 
of any dividends, bonuses or other distributions on such shareholding. Additionally, certain of our Directors, Key 
Managerial Personnel and Senior Management Personnel may also be interested to the extent of employee stock 
options granted by our Company under the ESOP Schemes and which may be granted to them from time to time 
pursuant to ESOP Plan 2024. For further details in relation to interest of our Directors, and Key Managerial 
�3�H�U�V�R�Q�Q�H�O���D�Q�G���6�H�Q�L�R�U���0�D�Q�D�J�H�P�H�Q�W�����V�H�H���³Our Management - Interest of Directors�´���D�Q�G���³Our Management - Interest 
�R�I�� �.�H�\�� �0�D�Q�D�J�H�U�L�D�O�� �3�H�U�V�R�Q�Q�H�O�� �D�Q�G�� �6�H�Q�L�R�U�� �0�D�Q�D�J�H�P�H�Q�W�´��on pages 266 and 279 respectively. The interest of our 
Directors, Key Managerial Personnel and Senior Management Personnel may conflict with the interest of our 
�&�R�P�S�D�Q�\�� �D�Q�G�� �P�D�\�� �E�H�� �G�H�W�U�L�P�H�Q�W�D�O�� �W�R�� �R�X�U�� �&�R�P�S�D�Q�\�¶�V�� �L�Q�W�H�U�H�V�W���� �7�K�H�U�H�� �F�D�Q�� �E�H�� �Q�R�� �D�V�V�X�U�D�Q�F�H�� �W�K�D�W�� �R�X�U�� �'�L�U�H�F�W�R�U�V���� �.�H�\��
Managerial Personnel and Senior Management Personnel will be able to address such conflicts of interest in the 
future. 

We have entered into related party transactions in the three months ended June 30, 2024 and June 30, 2023, and 
Fiscal Years ended March 31, 2024, March 31, 2023 and March 31, 2022 which were conducted on an arms length 
basis. For further details in relation t�R���R�X�U���U�H�O�D�W�H�G���S�D�U�W�\���W�U�D�Q�V�D�F�W�L�R�Q�V���I�R�U���)�L�V�F�D�O�V�������������������������D�Q�G���������������V�H�H���³Summary 
of the Offer Document �± Summary of Related Party Transactions�´���D�Q�G���³Other Financial Information �± Related Party 
Transactions�´���R�Q���S�D�J�H�V��17 and 379, respectively. 

While all such related party transactions were not prejudicial to our interests, we may enter into related-party 
transactions in the future which will be subject to approval by our Audit Committee, Board or shareholders, as 
required under the Companies Act, 2013 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 will 
not have an adverse effect on our business, financial condition, 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, results of operations, cash flows and prospects. 

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



 

62 

�x human and systems errors, including erroneous payments and improper documented transactions; 
�x failure to obtain proper internal authorizations; 
�x failure of technology in our processes causing errors or disrupting our operations; 
�x interruption in the operation of critical facilities, systems and business functions; 
�x inadequate technology infrastructure or inappropriate systems architecture; 
�x failure to adequately monitor and control our various distribution partners; 
�x failure to implement sufficient information security, including cyber security, and controls; 
�x an interruption in services by our critical service providers; 
�x inability to manage claims to the satisfaction of reinsurers; 
�x failure in our fraud risk management and loss minimization processes; 
�x claims by the customers and/or regulators for alleged mis-selling; 
�x failure to comply with applicable laws, regulations, accounting norms or regulatory policies; and 
�x any other natural or man-made external events. 

 
Although we strive to strengthen and invest in our operational risk framework and have not encountered any such 
instances in the past which has had a material impact on our business, 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 or 
failed internal processes, people and systems or from external events. We attempt to mitigate operational risk by 
maintaining a comprehensive system of internal controls, establishing systems and procedures to monitor 
transactions, maintaining key back-up procedures, undertaking regular contingency planning and providing 
employees with continuous 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 financial 
reporting, fraud and failure of critical systems and 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 mitigate 
such risks may have a material adverse effect on our business, financial condition, results of operations, cash flows 
and prospects. 

52. The rate of growth of the Indian insurance market has been volatile and may not be as high or as sustainable as 
we anticipate. 

The Indian insurance industry is subject to systemic risks, including but not limited to risks related to 
�P�D�F�U�R�H�F�R�Q�R�P�L�F�� �F�R�Q�G�L�W�L�R�Q�V���� �F�X�V�W�R�P�H�U�V�¶�� �D�W�W�L�W�X�G�H�� �W�R�� �L�Q�V�X�U�D�Q�F�H�� �S�U�R�G�X�F�W�V�� �D�Q�G�� �U�H�J�X�O�D�W�R�U�\�� �G�H�Y�H�O�R�S�P�H�Q�W�V���� �&�R�Q�V�H�T�X�H�Q�W�O�\����
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 experienced 
�V�X�E�V�W�D�Q�W�L�D�O���J�U�R�Z�W�K�����H�[�S�D�Q�G�L�Q�J���L�W�V���J�U�R�V�V���G�L�U�H�F�W���S�U�H�P�L�X�P���L�Q�F�R�P�H�����³GDPI�´�����V�K�D�U�H���I�U�R�P���������������L�Q���)�L�V�F�D�O�������������W�R��������������
in Fiscal 2024, and is expected to maintain 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. We 
are exposed to the occurrence of unusual events that can have significant impact on insurance companies, such as 
sharp declines in customer income due to a severe deterioration in economic conditions, radical changes in relevant 
government policies, the weakening of the financial strength of one or more insurance companies or the resultant 
loss of customer confidence in the insurance industry, may trigger non-renewal of insurance policies. Growth in the 
Indian insurance market may not be realized at the rate we expect or at all, which could reduce the size of our 
addressable market and have a material adverse effect on our business, financial condition, results of operations, 
cash flows and prospects. 

53. The insurance sector is subject to seasonal fluctuations in operating results and cash flows. 

According to the Redseer Report, the retail health insurance sector is subject to seasonal fluctuations in product mix, 
operating results and cash flow. According to the Redseer Report, the sale of retail health insurance products 
increases in the last quarter of each fiscal year to take advantage of income tax benefits available to customers. For 
the same reason, we typically experience slower sequential revenue growth in the first quarter of each fiscal year. 
For instance, we incurred a loss after �W�D�[���R�I��
_���������������P�L�O�O�L�R�Q���D�Q�G��
_���������������P�L�O�O�L�R�Q���I�R�U���W�K�H���W�K�U�H�H���P�R�Q�W�K�V���H�Q�G�H�G���-�X�Q�H����������
2024 and June 30, 2023, respectively. Our investment income is also subject to fluctuations as we time the sales of our 
investments on the basis of market opportunities. As a result of these factors, we may be subject to seasonal 
fluctuations and volatility in growth in premiums, results of operations, cash flows and earnings between financial 
periods of reporting. Consequently, our results for an interim period should not be used as an indication of our 
annual results, and our results for any interim period should not be relied upon as an indicator of our future 
performance. 

54. Financial difficulty and other problems in certain financial institutions in India could have a material adverse 
effect on our business, financial condition, results of operations, cash flows and prospects. 

We are exposed to the risks of the Indian financial system which may be affected by the financial difficulties faced 
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by certain Indian financial institutions whose commercial soundness may be closely related as a result of credit, 
�W�U�D�G�L�Q�J�����F�O�H�D�U�L�Q�J���R�U���R�W�K�H�U���U�H�O�D�W�L�R�Q�V�K�L�S�V�����7�K�L�V���U�L�V�N�����Z�K�L�F�K���L�V���V�R�P�H�W�L�P�H�V���U�H�I�H�U�U�H�G���W�R���D�V���³�V�\�V�W�H�P�L�F���U�L�V�N�´�����P�D�\���D�G�Y�H�U�V�H�O�\��
affect financial intermediaries, such as clearing agencies, banks, 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 an 
adverse market perception about Indian financial institutions and banks and adversely affect our business. 

In addition, we use certain financial institutions as partners in our business. Any one of them could be negatively 
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 business, 
financial condition, results of operations, cash flows and prospects. Our transactions with these financial institutions 
expose us to various risks in the event of default by them, which can be exacerbated during periods of market 
illiquidity.  

55. Changing laws, rules and regulations and legal uncertainties, including recent regulatory changes announced by 
the IRDAI, may adversely affect our business, results of operations, cash flows and prospects. 

The legal, regulatory and tax environment in which we operate is subject to change in the form of gradual evolution, 
changing interpretation and significant reforms from time to time, which may have an adverse effect on the products 
or services we offer, the 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 way 
we currently undertake our business and operations. For instance, the IRDAI (Insurance Products) 
Regulations, 2024, dated March 20, 2024 reduced the ambit of the moratorium period and the grounds for 
contesting claims post the expiry of such moratorium, which may result in us seeing an increase of claims 
post the moratorium period and the Master Circular on IRDAI (Insurance Products) Regulations, 2024, 
dated May 29, 2024 has included changes to the timing of authorization or rejection of cashless settlement, 
which may result in increased cost of claims due to additional charges. Additionally, the Master Circular on 
�$�F�W�X�D�U�L�D�O�����)�L�Q�D�Q�F�H���D�Q�G���,�Q�Y�H�V�W�P�H�Q�W���)�X�Q�F�W�L�R�Q�V���R�I���,�Q�V�X�U�H�U�V�����W�K�H���³May 2024 Circular�´�����V�H�W�V���R�X�W���F�K�D�Q�J�H�V���W�R���W�K�H��
accounting treatment for premium recognition and payment of commission for long term products. As per 
policy followed by all general insurers including health insurers, currently GWP and commission expenses 
for long-term health products are recognized in full in the relevant fiscal year in which risk commences. 
Pursuant to the May 2024 Circular, insurance companies will be required to recognize premiums for long-
term health products on a yearly basis and any amount collected in excess of 12 months will be treated as 
�³�3�U�H�P�L�X�P�� �'�H�S�R�V�L�W�´�� �R�U�� �³�$�G�Y�D�Q�F�H�� �3�U�H�P�L�X�P�´���� �6�L�P�L�O�D�U�O�\���� �F�R�P�P�L�V�V�L�R�Q�� �H�[�S�H�Q�V�H�V�� �Z�L�O�O�� �E�H�� �U�H�F�R�J�Q�L�]�H�G�� �L�Q��
proportion to the premium 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 term products. 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 premium, 
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 and 
levies by the Central and State Governments into a unified rate structure. In this regard, the Constitution 
(One hundred and first Amendment) Act, 2016 enables the Government of India and state governments to 
introduce GST. While the Government of India and certain state governments have announced that all 
committed incentives will be protected following the implementation of the GST, given the limited 
availability of information in the public domain concerning the GST, we cannot assure you as to this or any 
other aspect of the tax regime following implementation of the GST. The implementation of this 
rationalized tax structure may be affected by any disagreement between certain state governments, which 
may create uncertainty. Any future increases or amendments may affect the overall tax efficiency of 
companies operating in India and may result in significant additional taxes becoming payable. If, as a result 
of a particular tax risk materializing, the tax costs associated with certain transactions are greater than 
anticipated, it could affect the profitability of such transactions. In addition, there has been increasing 
scrutiny by the relevant GST evasion investigation agencies on insurance companies in 2023 and 2024 on 
account of mismatch in input tax credit, services provided by business correspondents. We have received 
two show cause notices from the Directorate General of GST Intelligence (DGGI). The first is a show cause 
�Q�R�W�L�F�H���U�H�O�D�W�L�Q�J���W�R���L�Q�S�X�W���W�D�[���F�U�H�G�L�W���G�H�P�D�Q�G�L�Q�J��
_�����������������P�L�O�O�L�R�Q���D�Q�G���Z�H���K�D�Y�H���I�L�O�H�G���D���U�H�S�O�\���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�L�V��
demand. The second is a show cause notice relating to co-insurance premium and reinsurance commission, 
�G�H�P�D�Q�G�L�Q�J�� 
_���������� �P�L�O�O�L�R�Q�� �D�Q�G�� 
_�� ������������������ �P�L�O�O�L�R�Q�� �I�R�U�� �Q�R�Q-payment of GST on such premium and 
commission respectively. We have filed a writ petition challenging this demand. Similarly, we have 
received two notic�H�V�� �I�U�R�P�� �*�6�7�� �D�X�W�K�R�U�L�W�L�H�V�� �L�Q�� �'�H�O�K�L�� �G�H�P�D�Q�G�L�Q�J�� 
_�������������� �P�L�O�O�L�R�Q�� �D�Q�G�� 
_������������ �P�L�O�O�L�R�Q��
respectively, on the grounds of non-payment of GST on re-insurance commission, claiming excess input 
credit, and discrepancy in our GST return filings. We are under process of challenging proceedings initiated 
pursuant to these notices in the relevant appellate forums, including filing an appeal before the High Court 
�R�I�� �'�H�O�K�L���� �)�X�U�W�K�H�U���� �Z�H�� �K�D�Y�H�� �U�H�F�H�L�Y�H�G�� �R�Q�H�� �Q�R�W�L�F�H�� �I�U�R�P�� �*�6�7�� �D�X�W�K�R�U�L�W�\�� �L�Q�� �:�H�V�W�� �%�H�Q�J�D�O�� �G�H�P�D�Q�G�L�Q�J�� 
_������������
million, on the grounds of pro-rata 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 challenges 
by insurance companies before various High Courts in India. Additionally, assessment officers under the 
�,�Q�F�R�P�H�� �7�D�[�� �$�F�W���� ������������ �K�D�Y�H�� �S�D�V�V�H�G�� �D�V�V�H�V�V�P�H�Q�W�� �R�U�G�H�U�V�� �D�J�D�L�Q�V�W�� �R�X�U�� �&�R�P�S�D�Q�\�� �U�H�M�H�F�W�L�Q�J�� �R�X�U�� �&�R�P�S�D�Q�\�¶�V��
treatment of advertisement and publicity expenses as capital expenditure and imposing penalties on our 
Company amo�X�Q�W�L�Q�J���W�R��
_���������������P�L�O�O�L�R�Q�����7�K�H�U�H���L�V���Q�R���D�V�V�X�U�D�Q�F�H���W�K�D�W���Z�H���Z�L�O�O���Q�R�W���E�H�� �V�X�E�M�H�F�W���W�R���D�Q�\���D�G�Y�H�U�V�H��
findings or penalties as a result of such investigations or any other investigations in the future. For details, 
�V�H�H���³Outstanding Litigation and Material Development �± Litigation involving our Company - Description 
of tax matters exceeding the Materiality Threshold - Material Tax Litigation involving our Company�´�� �R�Q��
page 429. 

�x Further, the Government introduced new laws relating to social security, occupational safety, industrial 
�U�H�O�D�W�L�R�Q�V���D�Q�G���Z�D�J�H�V���Q�D�P�H�O�\�����W�K�H���&�R�G�H���R�Q���6�R�F�L�D�O���6�H�F�X�U�L�W�\�����������������³Social Security Code�´�������W�K�H���2�F�F�X�S�D�W�L�R�Q�D�O��
Safety, Health and Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on 
Wages, 2019, which consolidate, subsume and replace numerous existing central labor legislations, were to 
�W�D�N�H�� �H�I�I�H�F�W�� �I�U�R�P�� �$�S�U�L�O�� ������ ���������� ���F�R�O�O�H�F�W�L�Y�H�O�\���� �W�K�H�� �³Labor Codes�´���� �D�Q�G�� �7�K�H�� �%�K�D�U�D�W�L�\�D�� �1�\�D�\�D�� ���6�H�F�R�Q�G����
Sanhita, 2023, Bharatiya Nyaya Sakshya Sanhita, 2023 and Bhartiya Sakshya Sanhita, 2023 have replaced 
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 Labor 
Codes, and they shall come into force from such dates as may be notified. While the rules for 
implementation under these codes have not been finalized, as an immediate consequence, the coming into 
force of these codes could increase the financial burden on our Company, which may adversely impact our 
profitability. 

According to the Redseer Report, health insurance companies must continuously adapt to changes in regulations and 
compliance requirements, and the dynamic nature of regulatory changes can impose a significant administrative 
burden on insurers where staying up to date with evolving regulatory frameworks is essential to avoid penalties and 
maintain operational efficiency. In particular, uncertainties or changes in the laws and regulations may be time 
consuming and costly for us to resolve and may 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 components 
of basic wages which need to be considered by companies while making provident fund payments, which resulted in 
an increase in the provident fund payments to be made by companies. As of the date of this Prospectus, while we 
have paid all required provident fund payments in respect of our eligible employees, there is no assurance that we 
will be in compliance with all applicable laws and regulations in the future. Any regulatory, legal or tax change in 
the future may require us to commit management resources or may require changes to our business practices, or 
affect distribution channels, and could have a material adverse effect on our business, financial condition, results of 
operations, cash flows and prospects. 

56. We may be affected by competition law in India and any adverse application or interpretation of the Competition 
Act could adversely affect our business. 

�7�K�H�� �&�R�P�S�H�W�L�W�L�R�Q���$�F�W���� �������������R�I�� �,�Q�G�L�D���� �D�V���D�P�H�Q�G�H�G�����³Competition Act�´������ �U�H�J�X�O�D�W�H�V���S�U�D�F�W�L�F�H�V���K�D�Y�L�Q�J�� �D�Q���D�S�S�U�H�F�L�D�E�O�H��
�D�G�Y�H�U�V�H�� �H�I�I�H�F�W�� �R�Q�� �F�R�P�S�H�W�L�W�L�R�Q�� �L�Q�� �W�K�H�� �U�H�O�H�Y�D�Q�W�� �P�D�U�N�H�W�� �L�Q�� �,�Q�G�L�D�� ���³AAEC�´������ �2�Q�� �0�D�U�F�K�� ������ ������������ �W�K�H�� �*�Rvernment of 
India notified and brought into force the combination regulation (merger control) provisions under the Competition 
Act with effect from June 1, 2011. These provisions require acquisitions of shares, voting rights, assets or control or 
mergers or amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily notified to 
and pre-�D�S�S�U�R�Y�H�G�� �E�\�� �W�K�H�� �&�R�P�S�H�W�L�W�L�R�Q�� �&�R�P�P�L�V�V�L�R�Q�� �R�I�� �,�Q�G�L�D�� ���W�K�H�� �³CCI �´������ �$�G�G�L�W�L�R�Q�D�O�O�\���� �R�Q�� �0�D�\�� �������� ������������ �W�K�H�� �&�&�,��
issued Competition Commission of India (Procedure for Transaction of Business Relating to Combinations) 
Regulations, 2011, as amended, which sets out the mechanism for implementation of the merger control regime in 
India. 

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in 
India. Consequently, all agreements entered into by us could be within the purview of the Competition Act. Further, 
the CCI has extraterritorial powers and can investigate any agreements, abusive conduct or combination occurring 
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 this 
stage. 

The Government of India has also notified the Competition (Amendment) Act, 2023, which has introduced several 
amendments to the Competition Act. The Competition (Amendment) Act, 2023 inter alia modifies the scope of 
certain factors used to determine AAEC, reduces the overall time limit for the assessment of combinations by the 
CCI from 210 days to 150 days and empowers the CCI to impose penalties based on the global turnover of entities, 
for anti-competitive agreements and abuse of dominant position etc. If we pursue acquisitions in the future, we may 
be affected, directly or indirectly, by the application or interpretation of any provision of the Competition Act, any 
enforcement proceedings initiated by the CCI, any adverse publicity that may be generated due to scrutiny or 
prosecution by the CCI, or any prohibition or substantial penalties levied under the Competition Act, which would 
adversely affect our business, financial condition, results of operations, cash flows and prospects. 
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57. Our business is substantially affected by prevailing economic, political and other prevailing conditions in India 
and regional and global economic and market conditions. 

We are incorporated in, and our operations are located in, India. As a result, we are highly dependent on prevailing 
economic conditions 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 the 
Indian economy. Specific laws and policies affecting insurance companies, e-commerce, data, foreign investments, 
current exchange rates and other matters affecting investments in India could change as well or be subject to 
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 other financing in India, resulting in an adverse impact on economic conditions in 

India and scarcity of financing for our expansion; 
�x prevailing income conditions among Indian consumers and Indian corporates; 
�x epidemic, pandemic or any other public health in India or in countries in the region or globally, including in 

�,�Q�G�L�D�¶�V�� �Y�D�U�L�R�X�V�� �Q�H�L�J�K�E�R�U�L�Q�J�� �F�R�X�Q�W�U�L�H�V���� �V�X�F�K�� �D�V�� �W�K�H�� �K�L�J�K�O�\�� �S�D�W�K�R�J�H�Q�L�F�� �+���1������ �+���1���� �D�Q�G�� �+���1���� �V�W�U�D�L�Q�V�� �R�I��
influenza in birds and swine and more recently, the COVID-19 pandemic; 

�x volatility in, and actual o�U���S�H�U�F�H�L�Y�H�G���W�U�H�Q�G�V���L�Q���W�U�D�G�L�Q�J���D�F�W�L�Y�L�W�\���R�Q�����,�Q�G�L�D�¶�V���S�U�L�Q�F�L�S�D�O���V�W�R�F�N���H�[�F�K�D�Q�J�H�V�� 
�x �F�K�D�Q�J�H�V���L�Q���,�Q�G�L�D�¶�V���W�D�[�����W�U�D�G�H�����I�L�V�F�D�O���R�U���P�R�Q�H�W�D�U�\���S�R�O�L�F�L�H�V�� 
�x political instability, terrorism or military conflict in India or in countries in the region or globally, including 

in �,�Q�G�L�D�¶�V���Y�D�U�L�R�X�V���Q�H�L�J�K�E�R�U�L�Q�J���F�R�X�Q�W�U�L�H�V�� 
�x occurrence of natural or man-made disasters; 
�x �S�U�H�Y�D�L�O�L�Q�J���U�H�J�L�R�Q�D�O���R�U���J�O�R�E�D�O���H�F�R�Q�R�P�L�F���F�R�Q�G�L�W�L�R�Q�V�����L�Q�F�O�X�G�L�Q�J���L�Q���,�Q�G�L�D�¶�V���S�U�L�Q�F�L�S�D�O���H�[�S�R�U�W���P�D�U�N�H�W�V�� 
�x �D�Q�\���G�R�Z�Q�J�U�D�G�L�Q�J���R�I���,�Q�G�L�D�¶�V���G�H�E�W���U�D�W�L�Q�J���E�\���D���G�R�P�H�V�W�L�F���R�U��international rating agency; 
�x financial instability in financial markets; and 
�x other significant regulatory or economic developments affecting India or its insurance sector. 

 
On February 24, 2022, Russian military forces invaded Ukraine. In addition, the recent Israel-Hamas conflict and 
escalating tensions in the Middle East and North Africa could affect oil prices and have other, potentially recessionary, 
effects on the global economy or cause general economic conditions to deteriorate. It is unknown how long any of these 
disruptions will continue and whether such disruptions will become more severe. The extent and duration of the 
military action and resulting market disruptions could be significant and could potentially have a substantial impact on 
the global economy and our business for an unknown period of time. 

Any of the abovementioned factors could affect our business, financial condition, results of operations, cash flows and 
prospects. 

58. A downgrade in ratings of India may adversely affect our business and results of operations. 

�2�X�U���E�R�U�U�R�Z�L�Q�J���F�R�V�W�V���D�Q�G���D�F�F�H�V�V���W�R���W�K�H���G�H�E�W���F�D�S�L�W�D�O���P�D�U�N�H�W�V���G�H�S�H�Q�G���V�L�J�Q�L�I�L�F�D�Q�W�O�\���R�Q���W�K�H���F�U�H�G�L�W���U�D�W�L�Q�J�V���R�I���,�Q�G�L�D�����,�Q�G�L�D�¶�V��
�V�R�Y�H�U�H�L�J�Q���U�D�W�L�Q�J���G�H�F�U�H�D�V�H�G���I�U�R�P���%�D�D�����Z�L�W�K���D���Q�H�J�D�W�L�Y�H���R�X�W�O�R�R�N���W�R���%�D�D�����Z�L�W�K���D���V�W�D�E�O�H���R�X�W�O�R�R�N���E�\���0�R�R�G�\�¶s in October 
2021 which was reaffirmed in August 2023 and from BBB with a stable outlook to BBB- with a stable outlook by 
�)�L�W�F�K���L�Q���-�X�Q�H�������������Z�K�L�F�K���Z�D�V���U�H�D�I�I�L�U�P�H�G���L�Q���-�D�Q�X�D�U�\�������������D�Q�G���$�X�J�X�V�W���������������$�Q�\���I�X�U�W�K�H�U���D�G�Y�H�U�V�H���U�H�Y�L�V�L�R�Q�V���W�R���,�Q�G�L�D�¶�V��
credit ratings for domestic 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 available, 
including raising any overseas additional �I�L�Q�D�Q�F�L�Q�J�����$���G�R�Z�Q�J�U�D�G�L�Q�J���R�I���,�Q�G�L�D�¶�V���F�U�H�G�L�W���U�D�W�L�Q�J�V���P�D�\���R�F�F�X�U�����I�R�U���H�[�D�P�S�O�H����
upon a change of government tax or fiscal policy, which are outside of our control. This could have an adverse effect 
on our ability to fund our growth on favorable terms or at all, and consequently adversely affect our business, cash 
flows, financial performance and the price of the Equity Shares. 

59. We will not receive any proceeds from the Offer for Sale. Our Selling Shareholders will receive the entire 
proceeds from the Offer for Sale. 

This Offer includes an Offer for Sale of such number of Equity Shares aggregating to 
_14,000.00 million by the 
Selling Shareholders. We will only receive the proceeds from the Fresh Issue, and the entire proceeds from the Offer 
for Sale will be paid to the Selling Shareholders and we will not receive any such proceeds. For further details, see 
�³Capital Structure�´���D�Q�G���³Objects of the Offer�´���R�Q���S�D�J�H�V��89 and 117, respectively. 
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60. Our ability to pay dividends in the future will depend upon our future results of operations, financial condition, 
cash flows, working capital, capital expenditure requirements and Solvency Ratio, and is subject to restrictions 
under Indian laws and regulations. 

Any dividends to be declared and paid in the future are required to be recommended by our Board and approved 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 dividends in the future 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 as 
on the date of this Prospectus. However, 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 sufficient 
revenues to cover our operating expenses and, as such, pay dividends to our Shareholders in the future. See 
�³Dividend Policy�´�� �R�Q�� �S�D�J�H��289. In addition, our ability to pay dividends may also be restricted by the terms of 
financing arrangements that we may enter into, and any dividend 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 them. 
�)�R�U���G�H�W�D�L�O�V�����V�H�H���³Financial Indebtedness�´���R�Q���S�D�J�H��381. 

An insurer having foreign investment 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 for 
the financial year is retained in general reserve. However, 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 in 
the solvency margin maintained by us below the regulatory threshold may restrict our ability to pay dividends. 

Under the Indian laws, dividends may be paid out of profits earned during the year or out of accumulated profits 
earned by a company in previous years and transferred by it to its reserves (subject to certain conditions). Any 
accumulated profits that are not distributed in a given year are retained and may be available for distribution in 
subsequent years. We may retain all future earnings, if any, for use in the operations and expansion of our business. 
As a result, we may not declare dividends in the foreseeable future. We cannot assure you that we will be able to pay 
�G�L�Y�L�G�H�Q�G�V�� �L�Q�� �W�K�H�� �I�X�W�X�U�H���� �$�F�F�R�U�G�L�Q�J�O�\���� �U�H�D�O�L�]�D�W�L�R�Q�� �R�I�� �D�� �J�D�L�Q�� �R�Q�� �W�K�H�� �V�K�D�U�H�K�R�O�G�H�U�V�¶�� �L�Q�Y�H�V�W�P�H�Q�W�V�� �Z�L�O�O�� �G�H�S�H�Q�G�� �R�Q�� �W�K�H��
appreciation of the price of our Equity Shares. There is no guarantee that our Equity Shares will appreciate in value. 

61. 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 utilize the Net Proceeds to augment our capital base to maintain and strengthen our solvency levels. 
�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Objects of the Offer �± Utilization of Net Proceeds�´���R�Q���S�D�J�H��117. Our proposed deployment 
of the Net Proceeds has not been appraised by banks or financial institutions or any other independent agency and it 
is based on management estimates. As stipulated in Regulation 41 of the SEBI ICDR Regulations, we are not 
required to appoint a monitoring agency for the use of the Net Proceeds and we do not intend to do so. Accordingly, 
the deployment of the Fresh Issue proceeds will be entirely at our discretion. Our management will therefore have 
broad discretion to use the Net Proceeds. Various risks and uncertainties, including those set forth in this section, 
may limit or delay our efforts to use the Net Proceeds to achieve profitable growth in our business. Accordingly, the 
use of the Net Proceeds may not result in the growth of our business or increased profitability. 

62. We have issued Equity Shares in the last 12 months at a price which may be lower than the Offer Price. 

We have issued Equity Shares in the last 12 months at a price which may be lower than the Offer Price. For details 
�R�Q���V�X�F�K���D�O�O�R�W�P�H�Q�W�V�����V�H�H���³Capital Structure �± Notes to Capital Structure- Share capital history of our Company�´���D�W��
page 90. 

As a result of an increase in share premium due to issues of share capital as of June 30, 2024 and June 30, 2023, and 
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 
��
_���L�Q���P�L�O�O�L�R�Q�V�� 

Reserves and surplus  12,824.37 4,956.13 12,820.22 3,342.64 1,254.02 
 
Each of the issues of share capital that contributed to our increased reserves and surplus in the three months ended 
�-�X�Q�H���������������������D�Q�G���-�X�Q�H�����������������������D�Q�G���)�L�V�F�D�O�������������������������D�Q�G�������������D�U�H���D�V���V�H�W���I�R�U�W�K���L�Q���W�K�H���³Capital Structure �± Notes 
to Capital Structure �± Share capital history of our Company�´���R�Q���S�D�J�H��90. 

63. Substantial future 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 the perception 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 Equity 
Shares on the Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarantee 
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 the Equity 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 analysts and investors; 

�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 research 
analysts and investors; 

�x the failure of security analysts to cover the Equity Shares after this Offer �R�U�� �D�� �F�K�D�Q�J�H�� �L�Q���U�H�V�H�D�U�F�K�� �D�Q�D�O�\�V�W�V�¶��
recommendations; 

�x the activities of our competitors; 

�x �D�F�W�X�D�O���R�U���S�X�U�S�R�U�W�H�G���³�V�K�R�U�W���V�T�X�H�H�]�H�´���W�U�D�G�L�Q�J���D�F�W�L�Y�L�W�\; 

�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 in the 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. In 
the past, following �S�H�U�L�R�G�V�� �R�I�� �Y�R�O�D�W�L�O�L�W�\�� �L�Q�� �W�K�H�� �P�D�U�N�H�W�� �S�U�L�F�H�� �R�I�� �D�� �F�R�P�S�D�Q�\�¶�V�� �V�H�F�X�U�L�W�L�H�V���� �V�K�D�U�H�K�R�O�G�H�U�V�� �K�D�Y�H�� �R�I�W�H�Q��
instituted securities class action litigation against that company. If we were involved in a class action suit, it could 
divert the attention of management, and, if adversely determined, have an adverse effect on our business, financial 
condition, results of operations, cash flows and prospects. There has been significant volatility in the Indian stock 
markets in the recent past, and our Equity Share price could fluctuate significantly as a result of market volatility. A 
decrease in the market price of our Equity Shares could cause you to lose some or all of your investment. We cannot 
assure you that an active market will develop, or sustained trading will take place in the Equity 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 to 
the operating performance of a particular company. These broad market fluctuations and industry factors may 
�P�D�W�H�U�L�D�O�O�\�� �U�H�G�X�F�H���W�K�H���P�D�U�N�H�W�� �S�U�L�F�H���R�I�� �W�K�H���(�T�X�L�W�\�� �6�K�D�U�H�V���� �U�H�J�D�U�G�O�H�V�V�� �R�I�� �R�X�U���&�R�P�S�D�Q�\�¶�V�� �S�H�U�I�R�U�P�D�Q�F�H���� �7�K�H�U�H���F�D�Q���E�H���Q�R��
assurance that investors will be able to resell their Equity Shares at or above the Offer Price. 

67. Investors may have difficulty enforcing foreign judgments against us or our management. 

We are a limited liability company incorporated under the laws of India. A majority of our Directors and executive 
of�I�L�F�H�U�V���D�U�H���U�H�V�L�G�H�Q�W�V���R�I���,�Q�G�L�D���D�Q�G���D���V�X�E�V�W�D�Q�W�L�D�O���S�R�U�W�L�R�Q���R�I���R�X�U���D�V�V�H�W�V���D�Q�G���V�X�F�K���S�H�U�V�R�Q�V�¶���D�V�V�H�W�V���D�U�H���O�R�F�D�W�H�G���L�Q���,�Q�G�L�D�����$�V��
a result, it may not be possible for investors to affect service of process upon us or such persons outside India, or to 
enforce judgments 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, our officers or Directors, it may be required 
to institute a new proceeding in India and obtain a decree from an Indian court. However, the party in whose favor 
such final judgment is rendered may bring a fresh suit in a competent court in India based on a final judgment that 
has been obtained in a non-reciprocating 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 final 
judgment rendered by a court in another jurisdiction if the Indian court believed that the amount of damages awarded 
was excessive or inconsistent with public policy in India. Furthermore, it is unlikely that an Indian court would 
enforce a foreign judgment against Indian companies, entities, their directors and executive officers and any other 
parties resident in India. Additionally there is no assurance that a suit brought in an Indian court in relation to a 
foreign judgment will be disposed of in a timely manner. In addition, any person seeking to enforce a foreign 
judgment in India is required to obtain prior approval of the RBI to repatriate any amount recovered pursuant to the 
execution of the judgment. 

68. There are restrictions on transfer/creation of encumbrance on our Equity Shares under the Insurance Act and 
the relevant IRDAI regulations. 

Under the Insurance Act, and the Registration Regulations read with the Registration Master Circular, the 
restrictions imposed on transfer as well as creation of encumbrance on the equity shares of a listed insurer. For 
�G�H�W�D�L�O�V���� �V�H�H�� �³Key Regulations and Policies- Certain regulations and corresponding master circulars prescribed by 
the Insurance Regulatory and �'�H�Y�H�O�R�S�P�H�Q�W���$�X�W�K�R�U�L�W�\���R�I���,�Q�G�L�D�´��on page 240. 

There can be no assurance that IRDAI will necessarily grant approvals in relation to transfer/creation of 
encumbrance on equity shares aggregating to 5% or more of our equity paid-up capital of our Company. 
Additionally, such transfer restrictions could negatively 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 negative 
impact on our ability to raise further capital which could have a material adverse effect on our business, 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 
�W�U�D�Q�V�I�H�U�R�U�¶�V�� �W�U�D�Q�V�D�F�W�L�R�Q�V�� �L�Q�� �D�� �V�L�Q�Jle financial year are aggregated for the purposes of determining the applicable 
percentage of paid up share capital. Accordingly, whenever the specified limits as stipulated under the Insurance 
Act, and the Registration Regulations read with the Registration Master Circular are likely to be exceeded in a fiscal 
year, we must, if applicable, seek the prior approval of IRDAI. Any transaction executed by our shareholders beyond 
the stipulated threshold limits, without obtaining the prior approval of IRDAI will result in the transferee of such 
�V�K�D�U�H�V���E�H�L�Q�J���G�L�V�H�Q�W�L�W�O�H�G���W�R���H�[�H�U�F�L�V�H���Y�R�W�L�Q�J���U�L�J�K�W�V���L�Q���D�Q�\���R�I���R�X�U���V�K�D�U�H�K�R�O�G�H�U�V�¶���P�H�H�W�L�Q�J�V�����)�X�U�W�K�H�U�����W�K�H���W�U�D�Q�V�I�H�U�H�H���R�I���V�X�F�K��
shares is also required to promptly dispose of the excess shares acquired, beyond the specified threshold limits. Any 
non-compliance with the approval requirements shall also attract regulatory action by IRDAI. 

69. Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law and 
thereby may suffer future dilution of their ownership position. 

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equity 
shares pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing 
ownership percentages before the issuance of any new equity shares, unless the pre-emptive rights have been waived 
by adoption of a special resolution. 

However, if the laws of the jurisdiction the investors are located in, do not permit them to exercise their pre-emptive 
rights without our filing an offering document or registration statement with the applicable authority in such 
jurisdiction, the investors will be unable to exercise their pre-emptive rights unless we make such a filing. If we elect 
not to file a registration statement, the new securities may be issued to a custodian, who may sell the securities for 
�W�K�H���L�Q�Y�H�V�W�R�U�¶�V���E�H�Q�H�I�L�W�����7�K�H���Y�D�O�X�H���W�K�H���F�X�V�W�R�G�L�D�Q���U�H�F�H�L�Y�H�V���R�Q���W�K�H���V�D�O�H���R�I���V�X�F�K���V�H�F�X�U�L�W�L�H�V���D�Q�G���W�K�H���U�H�O�D�W�H�G���W�U�D�Q�V�D�F�W�L�R�Q���F�R�V�W�V��
cannot be predicted. In addition, to the extent that the investors are unable to exercise pre-emptive rights granted in 
respect of the Equity Shares held by them, their proportional interest in us would be reduced. 

70. Any future issuance of Equity Shares may dilute your shareholding and sales of the Equity Shares by one of our 
Promoters, Bupa Singapore or other major shareholders may adversely affect the trading price of the Equity 
Shares. 

We may be required to finance our growth, whether organic or inorganic, through future equity offering. Any future 
�H�T�X�L�W�\���L�V�V�X�D�Q�F�H�V���E�\���X�V�����L�Q�F�O�X�G�L�Q�J���D���S�U�L�P�D�U�\���R�I�I�H�U�L�Q�J�����P�D�\���O�H�D�G���W�R���W�K�H���G�L�O�X�W�L�R�Q���R�I���L�Q�Y�H�V�W�R�U�V�¶���V�K�D�U�H�K�R�O�G�L�Q�J�V���L�Q���X�V�����$�Q�\��
future issuances of Equity Shares (including under the ESOP Schemes) or the disposal of Equity Shares by one of 
our Promoters, Bupa Singapore, or the perception that such issuance or sales may occur, including to comply with 
the minimum public shareholding norms applicable to listed companies in India may adversely affect the trading 
price of the Equity Shares, which 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 issue 
further Equity Shares or that our Shareholders will not 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 by 
investors that such issuances or sales might occur may also affect the market price of the Equity Shares. 
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71. 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, capital gains arising from the sale of equity shares, held 
as investments are generally taxable in India. �$�� �V�H�F�X�U�L�W�L�H�V�� �W�U�D�Q�V�D�F�W�L�R�Q�� �W�D�[�� ���³STT�´���� �L�V�� �O�H�Y�L�H�G�� �E�R�W�K�� �D�W�� �W�K�H�� �W�L�P�H�� �R�I��
transfer and acquisition of the equity shares (unless exempted under a prescribed notification), and the STT is 
�F�R�O�O�H�F�W�H�G�� �E�\�� �D�Q�� �,�Q�G�L�D�Q�� �V�W�R�F�N�� �H�[�F�K�D�Q�J�H�� �R�Q�� �Z�K�L�F�K�� �H�T�X�L�W�\�� �V�K�D�U�H�V�� �D�U�H�� �V�R�O�G���� �$�Q�\�� �F�D�S�L�W�D�O�� �J�D�L�Q�� �H�[�F�H�H�G�L�Q�J�� 
_������������������
realized on the sale of equity shares on a recognized stock exchange, held for more than 12 months immediately 
preceding the date of transfer, may be subject to long-term capital gains tax in India at the rate of 12.5% (plus 
applicable surcharge and health and education cess) subject to, inter alia, payment of STT. Further, any gain realized 
on the sale of equity shares held for more than 12 months, which are sold using any platform other than on a 
recognized stock exchange and as a result of which no STT has been paid, are subject to long-term capital gains tax 
in India at the rate of 12.5% (plus applicable surcharge and cess),  

Furthermore, any gain realized on the sale of our listed equity shares held for a period of 12 months or less 
immediately preceding the date of transfer will be subject to short-term capital gains tax in India at the rate of 20% 
(plus applicable surcharge and cess), subject to STT being paid at the time of sale of such shares. Otherwise, such 
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 relief 
from such taxation in India is provided under a treaty between India and the country of which the seller is resident 
and the seller is entitled to avail benefits thereunder, subject to certain conditions. Generally, India tax treaties do not 
�O�L�P�L�W���,�Q�G�L�D�¶�V���D�E�L�Oity to impose tax on capital gains. As 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, 1899 with effect from July 1, 2020 and clarified that, in the 
absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities 
through stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository, 
the onus will be on the transferor. The stamp duty for transfer of securities other than debentures on a delivery basis 
is specified at 0.015% and on a non-delivery basis is specified at 0.003% of the consideration amount. 

Additionally, any dividend distributed by a domestic company is subject to tax in the hands of the investor at the 
applicable rate. Further, our Company is required to withhold tax on such dividends distributed at the applicable rate. 
Non-resident shareholders may 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) to a non-resident shareholder for 
the purposes of deducting tax at source from such dividend. Investors should consult their own tax advisors about the 
consequences of investing or trading in the Equity Shares. 

�$�G�G�L�W�L�R�Q�D�O�O�\���� �W�K�H�� �*�R�Y�H�U�Q�P�H�Q�W�� �R�I�� �,�Q�G�L�D�� �K�D�V�� �Q�R�W�L�I�L�H�G�� �W�K�H�� �)�L�Q�D�Q�F�H�� ���1�R���� ������ �$�F�W���� ���������� �R�Q�� �$�X�J�X�V�W�� �������� ���������� ���³Finance 
Act�´�������Z�K�L�F�K���K�Ds introduced 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 of 
operations or on the industry in which we operate. 

72. 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 exchange regulations currently in force in India, transfer of shares between non-residents and 
residents are freely permitted (subject to certain restrictions), if they comply with the valuation and reporting 
requirements specified by the RBI. If a transfer of shares is not in compliance with such requirements and fall under 
�D�Q�\���R�I���W�K�H���H�[�F�H�S�W�L�R�Q�V���V�S�H�F�L�I�L�H�G���E�\���W�K�H���5�%�,�����W�K�H�Q���W�K�H���5�%�,�¶�V���S�U�L�R�U���D�S�S�U�R�Y�D�O���L�V���U�H�T�X�L�U�H�G�����$�G�G�L�W�L�R�Q�D�O�O�\�����V�K�D�U�H�K�R�O�G�H�U�V���Z�K�R��
seek to convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign 
currency from India require a no-objection or a tax clearance certificate from the Indian income tax authorities. 
Further, this conversion is subject to the shares having held on repatriation basis and, either the security having been 
sold in compliance with the pricing guidelines or relevant regulatory approval having been obtained for sale of 
shares and corresponding remittance of sale proceed. We cannot assure you that the required approval from the RBI 
can be obtained with or without any particular terms and conditions. In accordance with Press Note No. 3 (2020 
Series), dated April 17, 2020 issued by the DPIIT and the Foreign Exchange Management (Non-debt Instruments) 
Amendment Rules, 2020 which came into effect from 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 of 
an investment into India is situated in or is a citizen of any such country, will require prior approval of the 
Government of India, as prescribed in the Consolidated FDI Policy and the FEMA Rules. These investment 
restrictions shall also apply to subscribers of offshore derivative instruments. We cannot assure you that any required 
approval from the RBI or any other governmental agency can be obtained on any particular terms or at all. For 
�I�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���³�5�H�V�W�U�L�F�W�L�R�Q�V���R�Q���)�R�U�H�L�J�Q���2�Z�Q�H�U�V�K�L�S���R�I���,�Q�G�L�D�Q���6�H�F�X�U�L�W�L�H�V�´ on page 489. 

In addition, the Insurance Act has been amended to revise the cap on aggregate holdings of equity shares by foreign 
investors, including portfolio investors, from the erstwhile 49% to 74% of paid-up equity share capital. The Indian 
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�,�Q�V�X�U�D�Q�F�H�� �&�R�P�S�D�Q�L�H�V�� ���)�R�U�H�L�J�Q�� �,�Q�Y�H�V�W�P�H�Q�W���� �5�X�O�H�V���� ���������� ���³FI Rules�´����have been amended to revise the foreign 
investment limits in insurance companies as well. Further, the Department for Promotion of Industry and Internal 
Trade, Ministry of Commerce and Industry, Government of India has also amended the foreign direct investment 
policy 2020 on insurance sector by issuance of press note no. 2 (2021 Series) reflecting the foreign investment 
liberalization of up to 74% in Indian insurance companies. The Ministry of Finance has also amended the Foreign 
Exchange Management (Non-Debt 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 investors would 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 affect 
�L�Q�Y�H�V�W�R�U�V�¶���V�K�D�U�H�K�R�O�G�L�Q�J�V���R�U���U�L�J�K�W�V�����7�K�H���,�Qsurance Act also provides for prescribed norms and regulatory provisions 
with which the types of capital of an insurer in India must comply. For instance, pursuant to notification of the 2021 
FI Rules, all insurance companies who have foreign investment (including the Company) are required to ensure that: 
���L�����D���P�D�M�R�U�L�W�\���R�I���W�K�H���G�L�U�H�F�W�R�U�V�������L�L�����D���P�D�M�R�U�L�W�\���R�I���W�K�H���³�.�H�\���0�D�Q�D�J�H�P�H�Q�W���3�H�U�V�R�Q�V�´�����G�H�I�L�Q�H�G���L�Q���W�K�H���,�5�'�$�,���5�H�J�L�V�W�U�D�W�L�R�Q��
and Transfer Regulations); and (iii) at least one among the chairperson of the Board of Directors, managing 
directors, or CEO, are resident Indian citizens. Further, as the foreign investment in our Company exceeds 49%, we 
are required to ensure that: (i) not less than 50% of our directors are independent directors in the case the chairperson 
of the Board is not an independent director); in the event the chairperson of the Board is an independent director, 
then at least one-third of the Board shall comprise of independent directors; and (ii) retain in general reserve an 
amount not less than 50% of 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 of 
150%. Such restrictions may curtail the rights of any foreign promoters and/or investors that we may have, thereby 
affecting our ability to attract foreign investment. 

73. Rights of shareholders of companies under Indian law may be more limited than under the laws of other 
jurisdictions. 

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of 
�F�R�U�S�R�U�D�W�H���S�U�R�F�H�G�X�U�H�V�����G�L�U�H�F�W�R�U�V�¶���I�L�G�X�F�L�D�U�\���G�X�W�L�H�V�����U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V�����D�Q�G���V�K�D�U�H�K�R�O�G�H�U�V�¶���U�L�J�K�W�V���P�D�\���G�L�I�I�H�U��
from those that would apply to a �F�R�P�S�D�Q�\���L�Q���D�Q�R�W�K�H�U���M�X�U�L�V�G�L�F�W�L�R�Q�����6�K�D�U�H�K�R�O�G�H�U�V�¶���U�L�J�K�W�V���X�Q�G�H�U���,�Q�G�L�D�Q���O�D�Z���P�D�\���Q�R�W���E�H��
�D�V���H�[�W�H�Q�V�L�Y�H���D�Q�G���Z�L�G�H�V�S�U�H�D�G���D�V���V�K�D�U�H�K�R�O�G�H�U�V�¶���U�L�J�K�W�V���X�Q�G�H�U���W�K�H���O�D�Z�V���R�I���R�W�K�H�U���F�R�X�Q�W�U�L�H�V���R�U���M�X�U�L�V�G�L�F�W�L�R�Q�V�����,�Q�Y�H�V�W�R�U�V���P�D�\��
face challenges in asserting their rights as shareholder in an Indian company than as a shareholder of an entity in 
another jurisdiction. 

74. Certain payments on the Equity Shares may be subject to FATCA withholding. 

�3�U�R�Y�L�V�L�R�Q�V���X�Q�G�H�U���W�K�H���8���6�����,�Q�W�H�U�Q�D�O���5�H�Y�H�Q�X�H���&�R�G�H���R�I���������������D�V���D�P�H�Q�G�H�G�����W�K�H���³Code�´�����D�Q�G���8���6�����7�U�H�D�V�X�U�\��regulations 
�S�U�R�P�X�O�J�D�W�H�G�� �W�K�H�U�H�X�Q�G�H�U�� �F�R�P�P�R�Q�O�\�� �N�Q�R�Z�Q�� �D�V�� �³�)�$�7�&�$�´�� �J�H�Q�H�U�D�O�O�\�� �L�P�S�R�V�H�� �D�� �������������� �Z�L�W�K�K�R�O�G�L�Q�J�� �W�D�[�� �R�Q�� �F�H�U�W�D�L�Q��
�³�I�R�U�H�L�J�Q�� �S�D�V�V�W�K�U�X�� �S�D�\�P�H�Q�W�V�´�� �P�D�G�H�� �E�\�� �D�� �Q�R�Q-U.S. financial institution (including an intermediary) that has entered 
into an agreement with the U���6���� �,�Q�W�H�U�Q�D�O�� �5�H�Y�H�Q�X�H�� �6�H�U�Y�L�F�H�� ���W�K�H�� �³IRS�´���� �W�R�� �S�H�U�I�R�U�P�� �F�H�U�W�D�L�Q�� �G�L�O�L�J�H�Q�F�H�� �D�Q�G�� �U�H�S�R�U�W�L�Q�J��
obligations (each such non-�8���6�����I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�����D���³Participating Foreign Financial Institution �´�������,�I���S�D�\�P�H�Q�W�V��
on the Equity Shares are made by a Participating Foreign Financial Institution (including an intermediary), this 
withholding may be imposed on such payments if made to any non-U.S. financial institution (including an 
intermediary) that is not a Participating Foreign Financial Institution and is not otherwise exempt from FATCA or 
other holders who do not provide sufficient identifying information to the payor, to the extent such payments are 
�F�R�Q�V�L�G�H�U�H�G���³�I�R�U�H�L�J�Q���S�D�V�V�W�K�U�X���S�D�\�P�H�Q�W�V�´�����8�Q�G�H�U���F�X�U�U�H�Q�W���J�X�L�G�D�Q�F�H�����W�K�H���W�H�U�P���³�I�R�U�H�L�J�Q���S�D�V�V�W�K�U�X���S�D�\�P�H�Q�W�´���L�V���Q�R�W���G�H�I�L�Q�H�G��
and it is therefore not clear whether or to what extent payments on the Equity Shares would be considered foreign 
passthru payments. 

The United States has entered into intergovernmental agreements with many jurisdictions (including India) that 
modify the FATCA wi�W�K�K�R�O�G�L�Q�J�� �U�H�J�L�P�H�� �G�H�V�F�U�L�E�H�G�� �D�E�R�Y�H�� ���³IGAs�´������ �,�W�� �L�V�� �Q�R�W�� �\�H�W�� �F�O�H�D�U�� �K�R�Z�� �W�K�H�� �L�Q�W�H�U�J�R�Y�H�U�Q�P�H�Q�W�D�O��
�D�J�U�H�H�P�H�Q�W�V���E�H�W�Z�H�H�Q���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���D�Q�G���W�K�H�V�H���M�X�U�L�V�G�L�F�W�L�R�Q�V���Z�L�O�O���D�G�G�U�H�V�V���³�I�R�U�H�L�J�Q���S�D�V�V�W�K�U�X���S�D�\�P�H�Q�W�V�´���D�Q�G���Z�K�H�W�K�H�U��
such agreements will require the Company or other financial 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 required 
pursuant to FATCA or an IGA with respect to payments on instruments such as the Equity Shares, such withholding 
would not apply before the date that is two years after the date of publication in the U.S. Federal Register of final 
�8���6�����7�U�H�D�V�X�U�\���U�H�J�X�O�D�W�L�R�Q�V���G�H�I�L�Q�L�Q�J���W�K�H���W�H�U�P���³�I�R�U�H�L�J�Q���S�D�V�V�W�K�U�X���S�D�\�P�H�Q�W���´ 

Prospective investors should consult their own tax advisors regarding the consequences of FATCA, or any 
intergovernmental agreement or non-U.S. legislation implementing FATCA, to their investment in Equity Shares. 

75. We expect to be classified as a passive foreign investment company, and our U.S. shareholders may suffer adverse 
tax consequences as a result. 

�:�H�� �Z�L�O�O�� �E�H�� �D�� �S�D�V�V�L�Y�H�� �I�R�U�H�L�J�Q���L�Q�Y�H�V�W�P�H�Q�W�� �F�R�P�S�D�Q�\�� ���³PFIC�´���� �I�R�U�� �8���6���� �I�H�G�H�U�D�O�� �L�Q�F�R�P�H�� �W�D�[�� �S�X�U�S�R�V�H�V�� �I�R�U�� �D�Q�\�� �W�D�[�D�E�O�H��
�\�H�D�U���L�Q���Z�K�L�F�K�����L�������������R�U���P�R�U�H���R�I���R�X�U���J�U�R�V�V���L�Q�F�R�P�H���F�R�Q�V�L�V�W�V���R�I���³�S�D�V�V�L�Y�H���L�Q�F�R�P�H�´���R�U (ii) 50% or more of the average 
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quarterly value of our assets consists of assets that produce, or are held for the production of, passive income. For 
�W�K�L�V�� �S�X�U�S�R�V�H���� �³�S�D�V�V�L�Y�H�� �L�Q�F�R�P�H�´�� �J�H�Q�H�U�D�O�O�\�� �L�Q�F�O�X�G�H�V�� �G�L�Y�L�G�H�Q�G�V���� �L�Q�W�H�U�H�V�W���� �U�R�\�D�O�W�L�H�V���� �U�H�Q�W�V�� �D�Q�G�� �J�D�L�Q�V�� �I�U�R�P�� �F�Rmmodities 
and securities transactions with exceptions for, among other things, dividends, interest, rents and royalties received 
from certain related companies to the extent attributable (in accordance with U.S. Treasury regulations) to non-
passive income derived by such related companies, as well as for gains from sale or exchange of inventory or similar 
property. In addition, for the PFIC asset test, cash and cash equivalents are considered passive assets. Based on 
estimates of our gross income, gross assets, and 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 the 
foreseeable future. If we are classified as a PFIC for any taxable year, U.S. investors may be subject to adverse U.S. 
federal income tax consequences, including increased tax liability on gains from dispositions of Equity Shares and 
certain excess distributions, and a requirement to file annual reports with the U.S. Internal Revenue Service. 
�3�U�R�V�S�H�F�W�L�Y�H�� �8���6���� �L�Q�Y�H�V�W�R�U�V�� �V�K�R�X�O�G�� �F�R�Q�V�X�O�W�� �W�K�H�L�U�� �W�D�[�� �D�G�Y�L�V�R�U�V�� �U�H�J�D�U�G�L�Q�J�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �3�)�,�&�� �V�W�D�W�X�V�� �D�Q�G�� �W�K�H��
consequences to them if we are classified as a PFIC for any taxable year. 

Alternatively, a U.S. taxpayer that makes a timely and effe�F�W�L�Y�H�� �³�4�(�)�� �H�O�H�F�W�L�R�Q�´�� �J�H�Q�H�U�D�O�O�\�� �Z�L�O�O�� �E�H�� �V�X�E�M�H�F�W�� �W�R�� �8���6����
�I�H�G�H�U�D�O�� �L�Q�F�R�P�H�� �W�D�[�� �R�Q�� �V�X�F�K�� �8���6���� �W�D�[�S�D�\�H�U�
�V�� �S�U�R�� �U�D�W�D�� �V�K�D�U�H�� �R�I�� �R�X�U�� �³�Q�H�W�� �F�D�S�L�W�D�O�� �J�D�L�Q�´�� �D�Q�G�� �³�R�U�G�L�Q�D�U�\�� �H�D�U�Q�L�Q�J�V�´��
(calculated under U.S. federal income tax rules), regardless of whether such amounts are actually distributed by us. 
�)�R�U�� �D�� �8���6���� �W�D�[�S�D�\�H�U�� �W�R�� �P�D�N�H�� �D�� �4�(�)�� �H�O�H�F�W�L�R�Q���� �K�R�Z�H�Y�H�U���� �Z�H�� �P�X�V�W�� �V�X�S�S�O�\�� �D�Q�Q�X�D�O�O�\�� �W�R�� �W�K�H�� �8���6���� �W�D�[�S�D�\�H�U�� �W�K�H�� �³�3�)�,�&��
�$�Q�Q�X�D�O���,�Q�I�R�U�P�D�W�L�R�Q���6�W�D�W�H�P�H�Q�W�´���D�Q�G���S�H�U�P�L�W���W�K�H���8���6�����W�D�[�S�D�\�H�U���D�F�F�H�V�V���W�R���F�H�U�W�D�L�Q���L�Q�I�R�U�P�D�W�L�R�Q���L�Q���W�K�H���H�Y�H�Q�W���R�I���D�Q���D�X�G�L�W���E�\��
the U.S. tax authorities. We do not intend to provide information necessary for U.S. Holders to make QEF elections. 
�$�V���D���S�R�V�V�L�E�O�H���V�H�F�R�Q�G���D�O�W�H�U�Q�D�W�L�Y�H�����L�I���D�Y�D�L�O�D�E�O�H�����D���8���6�����W�D�[�S�D�\�H�U���P�D�\���P�D�N�H���D���³�P�D�U�N-to-�P�D�U�N�H�W���H�O�H�F�W�L�R�Q�´���Z�L�W�K���U�H�V�S�H�F�W���W�R��
a taxable year in which we are �D���3�)�,�&���D�Q�G���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���D�U�H���³�P�D�U�N�H�W�D�E�O�H���V�W�R�F�N�´�����D�V���V�S�H�F�L�I�L�F�D�O�O�\���G�H�I�L�Q�H�G�������$���8���6����
taxpayer that makes a mark-to-market election generally will include in gross income, for each taxable year in which 
the Company is a PFIC, an amount equal to the excess, if any, of (a) the fair market value of the Equity Shares as of 
the close of such taxable year over (b) such U.S. taxpayer's adjusted tax basis in such Equity Shares. Prospective 
�8���6�����L�Q�Y�H�V�W�R�U�V���V�K�R�X�O�G���F�R�Q�V�X�O�W���W�K�H�L�U���W�D�[���D�G�Y�L�V�R�U�V���U�H�J�D�U�G�L�Q�J���W�K�H���&�R�P�S�D�Q�\�¶�V���3�)IC status and the consequences to them 
if we are classified as a PFIC for any taxable year. For a more detailed explanation of the tax consequences of PFIC 
classification to U.S. Holders, see the section of this Prospectus �F�D�S�W�L�R�Q�H�G�� �³Certain U.S. Federal Income Tax 
Considerations �²  �3�D�V�V�L�Y�H���)�R�U�H�L�J�Q���,�Q�Y�H�V�W�P�H�Q�W���&�R�P�S�D�Q�\���5�X�O�H�V�´�� 

76. Fluctuations in the exchange rate between the Rupee and other currencies could have an adverse effect on the 
value of the Equity Shares in those currencies, independent of our operating results. 

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges. Any 
dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted into the 
relevant foreign currency for repatriation, if required. Any adverse movement in exchange rates during the time that it 
takes to undertake such conversion may reduce the net dividend to such investors. In addition, any adverse movement 
in exchange rates during a delay 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 net 
proceeds received by shareholders. 

The exchange rate of the Rupee has changed substantially in the last two decades and could fluctuate substantially in 
the future, which may have a material adverse effect on the value of the Equity Shares and returns from the Equity 
Shares, independent of our operating results. 

77. 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 Indian 
laws, certain actions must be completed before the Equity Shares can be listed and trading in the Equity Shares may 
�F�R�P�P�H�Q�F�H�����,�Q�Y�H�V�W�R�U�V�¶���E�R�R�N���H�Q�W�U�\�����R�U���µ�G�H�P�D�W�¶���D�F�F�R�X�Q�W�V���Z�L�W�K���G�H�S�R�V�L�W�R�U�\���S�D�U�W�L�F�L�S�D�Q�W�V���L�Q���,�Q�G�L�D�����D�U�H���H�[�S�H�F�W�H�G���W�R���E�H���F�U�H�G�L�W�H�G��
within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The 
Allotment of Equity Shares in this Offer and the c�U�H�G�L�W�� �R�I�� �V�X�F�K�� �(�T�X�L�W�\�� �6�K�D�U�H�V�� �W�R�� �W�K�H�� �D�S�S�O�L�F�D�Q�W�¶�V�� �G�H�P�D�W�� �D�F�F�R�X�Q�W�� �Z�L�W�K��
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 from the Stock Exchanges is expected to commence 
within three Working Days of the Bid/Offer Closing Date. There could be a failure or delay in listing of the Equity 
Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or to otherwise commence trading in the 
�(�T�X�L�W�\�� �6�K�D�U�H�V�� �Z�R�X�O�G�� �U�H�V�W�U�L�F�W�� �L�Q�Y�H�V�W�R�U�V�¶�� �D�E�L�O�L�W�\�� �W�R�� �G�L�V�S�R�V�H�� �R�I�� �W�K�H�L�U�� �(�T�X�L�W�\�� �6�K�D�U�H�V���� �7�K�H�U�H�� �F�D�Q�� �E�H�� �Q�R�� �D�V�V�X�U�D�Q�F�H�� �W�K�D�W�� �W�K�H��
�(�T�X�L�W�\���6�K�D�U�H�V���Z�L�O�O���E�H���F�U�H�G�L�W�H�G���W�R���L�Q�Y�H�V�W�R�U�V�¶���G�H�P�D�W���D�F�F�R�X�Q�W�V�����R�U���W�K�D�W���W�U�D�G�L�Q�J���L�Q���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���Z�L�O�O���F�R�P�P�H�Q�F�H�����Z�L�W�K�L�Q 
the time periods specified under applicable law. We could also be required to pay interest at the applicable rates if 
Allotment is not made, refund orders are not dispatched or demat credits are not made to investors within the prescribed 
time periods. For further details, see �³�2�I�I�H�U���3�U�R�F�H�G�X�U�H�´ on page 472. 

78. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional 
�6�X�U�Y�H�L�O�O�D�Q�F�H�� �0�H�D�V�X�U�H�� ���³�$�6�0�´���� �D�Q�G�� �*�U�D�G�H�G�� �6�X�U�Y�H�L�O�O�D�Q�F�H�� �0�H�D�V�X�U�H�V�� ���³�*�6�0�´���� �E�\�� �W�K�H�� �6�W�R�F�N�� �(�[�F�K�D�Qges in order to 
enhance market integrity and safeguard the interest of investors. 
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SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance market 
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securities 
of companies based on various objective criteria such as significant variations in price and volume, concentration of 
certain client accounts as a percentage of combined trading volume, average delivery, securities which witness 
abnormal price rise not commensurate with financial health and fundamentals such as earnings, book value, fixed 
assets, net worth, price / earnings multiple and market capitalization. 

Upon listing, the trading of our Equity Shares would 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 a 
percentage of combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or 
other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our 
securities under the GSM and/or ASM framework or any other surveillance measures, which could result in significant 
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions may 
include requiring higher margin requirements, requirement of settlement on a trade for trade basis without netting off, 
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of 
price on upper side of trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the Stock 
Exchanges. The imposition 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. 

79. QIBs and Non-Institutional Investors are not permitted to withdraw 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 Non-Institutional Investors are not permitted to withdraw or lower 
their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. RIBs can 
revise or withdraw their Bids during the Bid/Offer Period. While our Company is required to complete Allotment 
pursuant to the Offer within such period as may be prescribed under applicable law, events affecting the Bidders' 
decision to invest in the Equity Shares, including adverse changes in international or national monetary policy, 
financial, political or economic conditions, our business, results of operation or financial condition may arise between 
the date of submission of the Bid and Allotment pursuant to the Offer. Our Company may complete the Allotment of 
the Equity Shares even if such events occur, and such events limit the Bidders' ability to sell the Equity Shares Allotted 
pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing. 
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SECTION III: INTROD UCTION  

THE OFFER 

The following table summarizes the Offer details: 

Offer  (1)(2)(3) 297,297,296* Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K��aggregating to 

_22,000.00 million 

The Offer consists of:   

(i) Fresh Issue(1) 108,108,108* Equity Shares, �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K aggregating to 

_8,000.00 million  

(ii) Offer for Sale(3) 189,189,188* Equity Shares, �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K aggregating to 

_14,000.00 million  

  

The Offer comprises of:  

A) QIB Portion(4)(5) Not less than 222,972,973* Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K 

of which:  

Anchor Investor Portion(4) 133,783,783* Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K 

Net QIB Portion (assuming Anchor Investor Portion is 
fully subscribed) 

89,189,190* Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K 

of which:  

Available for allocation to Mutual Funds only (5% of the 
Net QIB Portion)(5) 

4,459,460* Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K  

Balance of the Net QIB Portion for all QIBs including 
Mutual Funds 

84,729,730* Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K  

B) Non-Institutional Portion(4)(6) Not more than 44,594,594* Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K 

Of which:  

One-third of the Non-Institutional Portion available for allocation to 
Bidders with an application size of more than 
_200,000 to 

_1,000,000 

14,864,865* Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K 

Two-third of the Non-Institutional Portion available for allocation to 
Bidders with an application size of more than 
_1,000,000 

29,729,729* Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K 

C) Retail Portion(6) Not more than 29,729,729* Equity Shares of face �Y�D�O�X�H���R�I��
_�������H�D�F�K  

  

Pre-Offer and post-Offer Equity Shares  

Equity Shares outstanding prior to the Offer 1,718,918,290 Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K 

Equty Shares outstanding after the Offer 1,827,026,398* Equity Shares of face value of 
_�������H�D�F�K 

Use of Net Proceeds �6�H�H���³Objects of the Offer�´���R�Q���S�D�J�H��117 for information about the use 
of the Net Proceeds. 

Our Company will not receive any proceeds from the Offer for Sale.  

*Subject to finalisation of the Basis of Allotment 
(1) The Offer (including the Fresh Issue) has been authorized by our Board of Directors pursuant to the resolution passed at its meeting held on May 10, 

2024, and our Shareholders pursuant to the resolution passed at their meeting held on May 10, 2024. Our Board has taken on record the consents of 
the Selling Shareholders to participate in the Offer for Sale pursuant to a resolution passed on October 31, 2024. 

(2) In the event of under-subscription 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 made in the following manner: (a) first, such 
number of Offered Shares offered by Fettle Tone LLP will be Allotted such that it would result in the post-Offer shareholding of Fettle Tone LLP not 
being more than 24.99%, (b) once Equity Shares have been Allotted as per (a), Equity Shares will be Allotted under the Offer for Sale in proportion to 
the Offered Shares being offered by the Selling Shareholders, and (c) upon Allotment pursuant to (a) and (b), Equity Shares remaining, if any, will be 
Allotted towards the balance portion of the Fresh Issue. 

(3) The Equity Shares being offered by the Selling Shareholders have been held for a period of at least one year immediately preceding the date of filing 
this Prospectus with SEBI and are otherwise eligible for being offered for sale pursuant to the Offer in compliance with Regulation 8, Regulation 8A 
and other applicable provisions of SEBI ICDR Regulations. Each 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 �$�P�R�X�Q�W����
_���L�Q���P�L�O�O�L�R�Q�� Date of consent letter Date of corporate 
authorisation/board resolution 

Bupa Singapore Holdings 
Pte. Ltd. 

47,297,297^ Equity Shares 
�R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K  


_3,500.00  October 30, 2024 June 26, 2024 and October 14, 
2024 

Fettle Tone LLP 141,891,891^ Equity Shares 
�R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K  


_10,500.00  October 30, 2024  June 26, 2024 

 ̂Subject to finalisation of the Basis of Allotment 
(4) Subject to valid bids having been received 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 spill-over from any other category or combination of categories of Bidders at the discretion of our Board or the IPO Committee, 
as applicable, in consultation with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws. In the event of 
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under-subscription in the Offer, Equity Shares could have been allocated in the manner specifie�G���L�Q���³�7�H�U�P�V���R�I���W�K�H���2�I�I�H�U�´��on page 463. 
(5) Our Company, in consultation with the Book Running Lead Managers, allocated up to 60% of the QIB Portion to Anchor Investors on a discretionary 

basis in accordance with the SEBI ICDR Regulations. The QIB Portion was accordingly reduced for the Equity Shares allocated to Anchor Investors. 
One-third of the Anchor Investor Portion could have been reserved for domestic Mutual Funds only, subject to valid Bids having been received from 
domestic Mutual Funds at or above the Anchor Investor Allocation Price. Further, 5% of the Net QIB Portion was made available for allocation on a 
proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion was made available 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 the Offer Price. In the event of 
under-subscription in the Anchor Investor Portion, the remaining Equity Shares could have been added to the Net QIB Portion. The Net QIB Portion 
was made available for allocation on a proportionate basis to all QIB Bidders other than Anchor Investors, including Mutual Funds, subject to valid 
Bids having been received at or above the Offer Price. In the event the aggregate demand from Mutual Funds was less than as specified above, the 
balance Equity Shares available for Allotment in the Mutual Fund Portion could have been added to the QIB Portion and allocated proportionately to 
�W�K�H���4�,�%���%�L�G�G�H�U�V�����R�W�K�H�U���W�K�D�Q���$�Q�F�K�R�U���,�Q�Y�H�V�W�R�U�����L�Q���S�U�R�S�R�U�W�L�R�Q���W�R���W�K�H�L�U���%�L�G�V�����)�R�U���G�H�W�D�L�O�V�����V�H�H���³�2�I�I�H�U���3�U�R�F�H�G�X�U�H�´���R�Q���S�D�J�H��472. 

(6) The Equity Shares available for allocation to Non-Institutional Bidders under the Non-Institutional Portion, were subject to the following, and in 
accordance with the SEBI ICDR Regulations: (i) one-third of the portion available to Non-Institutional Bidders was reserved for Bidders with an 
�D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��	æ�����������������D�Q�G���X�S���W�R��	æ�����������������������D�Q�G�����L�L�����W�Z�R-thirds of the portion available to Non- Institutional Bidders was reserved for 
�%�L�G�G�H�U�V���Z�L�W�K���D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��	æ�����������������������S�U�R�Y�L�G�H�G���W�K�D�W��the unsubscribed portion in either of the aforementioned sub-categories could be 
allocated to applicants in the other sub-category of Non-Institutional Bidders. The allocation to each Non-Institutional Bidder could not be less than 
the minimum Non-Institutional Bidder Application Size, subject to availability of Equity Shares in the Non-Institutional Portion and the remaining 
available Equity Shares, if any, were allocated on a proportionate basis in accordance with the conditions specified in this regard in Schedule XIII of 
the SEBI ICDR Regulations. 

Allocation to all categories, except the Anchor Investor Portion, Non Institutional Portion and the Retail Portion, was required 
to be made on a proportionate basis subject to valid Bids being received at or above the Offer Price, as applicable. The 
allocation to each Retail Individual Bidder and Non-Institutional Bidder could not be less than the minimum Bid Lot, subject 
to availability of Equity Shares in the Retail Portion and the Non-Institutional Portion, respectively, and the remaining 
available Equity Shares, if any, were required to be allocated on a proportionate basis. Allocation to Anchor Investors was 
required to be on a discretionary basis in accordance with the SEBI ICDR Regulations. For further det�D�L�O�V���� �V�H�H�� �³Offer 
Procedure�´���D�Q�G���³Terms of the Offer�´���R�Q���S�D�J�H�V��472 and 463, respectively. 
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SUMMARY OF RESTATED SUMMARY STATEMENTS  

�7�K�H���V�X�P�P�D�U�\���I�L�Q�D�Q�F�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q���S�U�H�V�H�Q�W�H�G���E�H�O�R�Z���V�K�R�X�O�G���E�H���U�H�D�G���L�Q���F�R�Q�M�X�Q�F�W�L�R�Q���Z�L�W�K���³Restated Summary Statements and 
�³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �$�Q�D�O�\�V�L�V�� �R�I�� �)�L�Q�D�Q�F�L�D�O�� �&�R�Q�G�L�W�L�R�Q�� �D�Q�G�� �5�H�V�X�O�W�V�� �R�I�� �2�S�H�U�D�W�L�R�Q�V�´�� �R�Q�� �S�D�J�H�V��290 and 383, 
respectively. 

(The remainder of this page is intentionally left blank) 
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Summary of Miscellaneous Business - Restated Statement of Revenue Account 

��	æ���L�Q���P�L�O�O�L�R�Q�� 
Particulars For three 

months ended 
June 30, 2024 

For three 
months ended 
June 30, 2023 

For the year 
ended March 

31, 2024 

For the year 
ended March 

31, 2023 

For the year 
ended March 

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 Investments 24.08 10.61 39.49 35.15 53.36 
Interest, Dividend & Rent �± Gross Note-1 550.74 375.12 1,627.34 1,308.46 819.61 
Others-      
(a)Other Income - - - - - 
(b)Contribution from Shareholders�¶���$�F�F�R�X�Q�W��-      
(i)Towards Excess Expenses of Management 837.85 688.33 2,164.51 3,641.61 2,717.17 
(ii)Towards remuneration of 
MD/CEO/WTD/Other KMPs 

- 5.45 11.83 39.27 24.38 

(iii) Others - - - - - 
Total (A) 11,592.88 8,515.29 41,955.66 31,652.00 21,139.61 
Claims Incurred (Net) 6,518.06 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 Insurance 
Business 

2,562.47 2,305.04 10,098.17 11,841.18 8,591.74 

Total (B) 11,360.57 8,649.66 40,075.40 28,142.57 20,682.18 
Operating Profit/(Loss) [C= (A - B)] 232.31 (134.37) 1,880.26 3,509.43 457.43 
Appropriations      
�7�U�D�Q�V�I�H�U���W�R���6�K�D�U�H�K�R�O�G�H�U�V�¶���$�F�F�R�X�Q�W 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 
 
Note 1: 

��	æ���L�Q���P�L�O�O�L�R�Q�� 
Pertaining to Policyholder�¶s funds For three 

months ended 
June 30, 2024 

For three 
months ended 
June 30, 2023 

For the year 
ended March 

31, 2024 

For the year 
ended March 

31, 2023 

For the year 
ended March 

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 on 
Investments 

24.95 9.20 60.21 (0.89) (40.31) 

Amount written off in respect of depreciated 
Investments 

- - - - - 

Provision for Bad and Doubtful Debts - - - - - 
Provision for diminution in the value of other 
than actively traded Equities 

- - - - - 

Investment income from Pool - - - - - 
Interest, Dividend & Rent �± Gross*  550.74 375.12 1,627.34 1,308.46 819.61 
*Term gross implies inclusive of TDS  
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Summary of Restated statement of Profit and Loss Account 

��	æ���L�Q��million) 
Particulars For three 

months ended 
June 30, 2024 

For three 
months ended 
June 30, 2023 

For the year 
ended March 

31, 2024 

For the year 
ended March 

31, 2023 

For the year 
ended March 

31, 2022 
Operating Profit/(Loss)   

   

(a)Miscellaneous Insurance 232.31 (134.37) 1,880.26 3,509.43 457.43 
       
Income From Investments      
(a)Interest, Dividend and Rent �± Gross 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 investments) - - - - - 
(d)Amortisation of Premium/Discount of 
investments 

6.86 1.67 5.96 4.53 (9.43) 

       
Other Income      
(a)Gain/(Loss) on Foreign Exchange 
Fluctuation 

(0.40) (0.43) (1.58) (0.14) (1.27) 

(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 to 
Insurance Business 

     

 (i)�'�L�U�H�F�W�R�U�¶�V���V�L�W�W�L�Q�J���I�H�H�V 1.60 1.60 5.50 5.30 6.60 
 (ii)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 - - - - - 
(f)Contribution to Policyholders' A/c       
(i)Towards Excess Expenses of Management 837.85 688.33 2,164.51 3,641.61 2,717.17 
(ii)Towards remuneration of 
MD/CEO/WTD/Other KMPs 

- 5.45 11.83 39.27 24.38 

(iii) 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 dividends paid during the period/year - - - - - 
(b)Final dividend paid - - - - - 
(c)Transfer to any Reserves or Other Accounts - - - - - 
       
Balance of Profit/(Loss) brought forward 
from last year 

(9,319.67) (10,138.19) (10,138.19) (10,263.59) (8,298.34) 

       
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 

��	æ���L�Q���P�L�O�O�L�R�Q�� 

Particulars 
As of three 

months ended 
June 30, 2024 

As of three 
months ended 
June 30, 2023 

As at March 
31, 2024 

As at March 
31, 2023 

As at March 
31, 2022 

Sources of Funds      
Share Capital  17,001.23 15,482.21 16,995.35 15,106.78 14,086.02 
Share application money pending allotment 27.91 128.18 1.92 - - 
Reserves and Surplus 12,824.37 4,956.13 12,820.22 3,342.64 1,254.02 
Head office account - - - - - 
Fair value change account      
Shareholder�¶s Fund (24.09) (33.46) 8.32 (33.63) (20.03) 
Policyholder�¶s Fund 23.03 7.45 0.40 3.15 0.09 
Borrowings 2,500.00 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 17,820.10 
Application of Funds      
Investments �± Shareholders 25,896.60 14,117.21 25,854.68 11,554.48 8,696.19 
Investments �± Policyholders 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 1,018.60 588.13 
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 27,984.90 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 

��	æ���L�Q���P�L�O�O�L�Rn) 
Particulars For three 

months ended 
June 30, 2024 

For three 
months ended 
June 30, 2023 

For the year 
ended March 31, 

2024 

For the year ended 
March 31, 2023 

For the year 
ended March 31, 

2022 
Cash flows from the operating 
activities 

     

Premium received from Policyholders, 
including Advance Receipts 

18,109.28 13,740.05 67,540.69 49,751.75 34,064.31 

Other Receipts      
 -Provision against outstanding premium 
written back 

6.45 6.22 10.52 0.34 - 

 -Provision against non performing 
investment written back 

- - 13.58 54.00 54.93 

Payment to the reinsurers, net of 
commissions and claims 

(703.55) (1,070.69) (2,964.95) (2,650.08) (189.31) 

Payments to co-insurers, net of claims 
recovery 

29.32 26.79 (7.24) 12.52 (0.18) 

Payments of claims (7,045.22) (5,364.96) (26,154.56) (16,176.82) (13,473.31) 
Payments of commission and brokerage (3,241.44) (1,891.76) (11,291.33) (4,858.27) (3,274.74) 
Payments of Other Operating Expenses (4,168.91) (3,704.26) (14,103.39) (14,717.32) (11,118.82) 
Preliminary and Pre-operative Expenses - - - - - 
Deposits, Advances and Staff Loans (33.58) (5.62) (46.81) (63.03) (238.20) 
Income Taxes Paid (Net) - - - - - 
Goods & Services Tax paid (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 operations - - - - - 
Net cash flows from operating activities 715.58 958.46 8,125.25 5,925.11 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 18,133.10 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 instruments 
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 Capital 36.05 2,117.30 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 11,100.18 2,799.30 3,737.56 
Effect of foreign exchange rates on cash 
and cash equivalents, net 

- - - - - 

Net increase/(decrease) in cash and 
cash equivalents 

(415.56) (263.53) 409.57 430.47 (115.94) 

Cash and cash equivalents at the 
beginning of the year 

1,428.17 1,018.60 1,018.60 588.13 704.07 

Cash and cash equivalents at the end of 
the period/year 

1,012.61 755.07 1,428.17 1,018.60 588.13 

Net increase/(decrease) in cash and 
cash equivalents 

(415.56) (263.53) 409.57 430.47 (115.94) 

Reconciliation of cash and cash 
equivalents with the balance sheet at 
the end of the period/year 

  
   

Cash and Bank Balances  1,012.61 755.07 1,428.17 1,018.60 588.13 
Cash and cash equivalents at the end of 
the period/year 

1,012.61 755.07 1,428.17 1,018.60 588.13 
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GENERAL INFORMATION  

Registered Office of our Company 

C-98, 1st 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 

3rd Floor, Capital Cyberscape 
Sector-59, Gurugram - 122 102 
Haryana 
India 

Address of Registrar of the Companies 

Our Company is registered with the Registrar of Companies, Delhi and Haryana at New Delhi at: 

Registrar of Companies 
4th Floor, IFCI Tower 
61, Nehru Place 
New Delhi �± 110 019 
India 

Filing of the Draft Red Herring Prospectus, the Red Herring Prospectus and this Prospectus 

A copy of the Draft Red Herring Prospectus has been filed electronically on the platform provided by SEBI at 
�F�I�G�G�L�O�#�V�H�E�L���J�R�Y���L�Q���� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �L�Q�V�W�U�X�F�W�L�R�Q�V�� �L�V�V�X�H�G�� �E�\�� �W�K�H�� �6�(�%�,�� �R�Q�� �0�D�U�F�K�� �������� ������������ �L�Q�� �U�H�O�D�W�L�R�Q�� �W�R�� �³Easing of 
Operational Procedure �± Division of Issues and Listing �± CFD� ,́ and will also be uploaded on the SEBI intermediary portal at 
https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and in accordance with the SEBI 
ICDR Master Circular. It has been filed with the Securities and Exchange Board of India at: 

Securities and Exchange Board of India 
Corporation Finance Department 
Division of Issues and Listing 
�6�(�%�,���%�K�D�Y�D�Q�����3�O�R�W���1�R�����&�����$�����µ�*�¶���%�O�R�F�N 
Bandra Kurla Complex 
Bandra (E), Mumbai �± 400 051 
Maharashtra, India 

A copy of the Red Herring Prospectus along with the material contracts and documents required to be filed under Section 32 
of the Companies Act was filed with the RoC and a copy of this Prospectus will be filed under Section 26 of the Companies 
Act with RoC through the electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do on the MCA Portal. 

Board of Directors of our Company 

Details regarding our Board as on the date of this Prospectus are set forth below:  

Name Designation DIN Address 
Chandrashekhar Bhaskar 
Bhave 

Chairman and Independent 
Director 

00059856 64, Tower 4, Pebble Bay, 1st Main, Dollars Colony, RMV 
Stage 2, Bengaluru -560 094, Karnataka, India 

Krishnan Ramachandran Managing Director and Chief 
Executive Officer 

08719264 K2 705, Central Park 1, Golf Course Road, Near Galleria, 
Sector 42, Gurugram - 122 009, Haryana, India 

Pradeep Pant Independent Director 00677064 21 Holland Park # 05-21 Lien Towers, Singapore 249 476  
Geeta Dutta Goel Independent Director 02277155 D-1/1354, Vasant Kunj, New Delhi, 110 070, Delhi, India  
David Martin Fletcher Non-Executive Director 

(Nominee of Bupa Singapore 
Holdings Pte. Ltd.) 

07004032 10 Drake Road, Westcliff on Sea, Essex, SS0 8LP, United 
Kingdom 

Divya Sehgal Non-Executive Director 
(Nominee of Fettle Tone LLP) 

01775308 Flat No 1307 & 1308, Wing A, 13th Floor, Ashok Tower, Dr. 
Ambedkar Road, Parel, Sewri, Mumbai - 400 012, 
Maharashtra, India 

Maninder Singh Juneja Non-Executive Director 
(Nominee of Fettle Tone LLP) 

02680016 D-1002, Mayfair Meridian, Ceasar Road, Amboli, Andheri 
(West), Mumbai - 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 Singapore 
Holdings Pte. Ltd.) 

Carlos Antonio 
Jaureguizar Ruiz Jarabo 

Non-Executive Director 
(Nominee of Bupa Singapore 
Holdings Pte. Ltd.) 

10581062 3 Coniger Road, London, SW63TB, United Kingdom 

 
For further details of our �'�L�U�H�F�W�R�U�V�����V�H�H���³Our Management�´���R�Q���S�D�J�H 260. 

Company Secretary and Compliance Officer 

Rajat Sharma is our Company Secretary and Compliance Officer. His contact details are as follows: 

Rajat Sharma 
3rd Floor, Capital Cyberscape 
Sector-59, Gurugram �± 122 102 
Haryana, India 
Tel: +91 124 635 4900 
E-mail:  Investor@nivabupa.com 

Investor Grievances 

Bidders may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case of any pre-Offer or 
post-Offer related grievances including non-receipt of letters of Allotment, non-credit of Allotted Equity Shares in the 
respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic mode, etc. For all Offer 
related queries and for redressal of complaints, Bidders may also write to the BRLMs. 

All offer-related grievances, other than of Anchor Investors, may be addressed 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 as 
�Q�D�P�H�� �R�I�� �W�K�H�� �V�R�O�H�� �R�U�� �)�L�U�V�W�� �%�L�G�G�H�U���� �%�L�G�� �F�X�P�� �$�S�S�O�L�F�D�W�L�R�Q�� �)�R�U�P�� �Q�X�P�E�H�U���� �%�L�G�G�H�U�¶s DP ID, Client ID, PAN, address of Bidder, 
number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount was blocked 
or the UPI ID (for UPI Bidders who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum 
Application Form and the name and address of the relevant Designated Intermediary(ies) where the Bid was submitted. 
Further, the Bidder shall enclose the acknowledgment slip or the application number from the Designated Intermediaries in 
addition to the documents or information mentioned hereinabove. All grievances relating to Bids submitted through 
Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer. The Registrar to the 
Offer shall obtain the 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 as 
the name of the sole or �)�L�U�V�W���%�L�G�G�H�U�����$�Q�F�K�R�U���,�Q�Y�H�V�W�R�U���$�S�S�O�L�F�D�W�L�R�Q���)�R�U�P���Q�X�P�E�H�U�����%�L�G�G�H�U�V�¶���'�3���,�'�����&�O�L�H�Q�W���,�'�����3�$�1�����G�D�W�H���R�I���W�K�H��
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on 
submission of the Anchor Investor Application 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  
12th Floor, The Ruby 
29 Senapati Bapat Marg, Dadar (West) 
Maharashtra �± 400 028, India 
Tel: +91 22 6819 8000 
E-mail: srbc@srb.in 
Peer Review Number: 017128 
Firm Registration Number: 301003E/E300005 

T R Chadha & Co. LLP  
B-30, Kuthiala Building 
Connaught Place, New Delhi �± 110 001 
Delhi, India 
Tel: +91 011 4325 9900 
E-mail: delhi@trchadha.com 
Peer Review Number: 014544 
Firm Registration number: 006711N/N500028 

Except as disclosed below, there have been no changes in our statutory auditors during the last three years preceding the date 
of this Prospectus:  

Particulars Date of Change Reason for Change 
S. R. Batliboi & Co. LLP  
12th Floor, The Ruby, 29 Senapati Bapat Marg, Dadar (West), Maharashtra �± 400 028, 
India 
Tel: +91 22 6819 8000 
E-mail: srbc@srb.in 
Peer Review Number: 013326 
Firm Registration Number: 301003E/E300005 

June 9, 2022 Appointment 

Nangia & Co. LLP, Chartered Accountants 
A-109, Sector-136, Noida (Delhi, NCR) 201 304, India 
Tel: 91 120 259 8000 

June 9, 2022 Resignation due to existing 
occupation and other 
professional commitments 
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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: +91 22 6807 7100 
E-mail:  nivabupa.ipo@icicisecurities.com 
Website: www.icicisecurities.com 
Investor Grievance ID: customercare@icicisecurities.com 
Contact Person: Hitesh Malhotra/ Abhijit Diwan 
SEBI Registration No.: INM000011179 
 

Axis Capital Limited  
1st Floor, 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 
 

HDFC Bank Limited  
Investment Banking Group, Unit No. 701, 702 and 702-A 
7th Floor, Tower 2 and 3 
One International Centre, Senapati Bapat Marg, 
Prabhadevi, Mumbai �± 400 013 
Maharashtra, India 
Tel: +91 22 3395 8233 
E-mail:  nivabupa.ipo@hdfcbank.com 
Website: www.hdfcbank.com 
Investor Grievance ID: investor.redressal@hdfcbank.com 
Contact Person: Bharti Ranga/ Sanjay Chudasama 
SEBI Registration No.: INM000011252 

Kotak Mahindra Capital Company Limited  
1st Floor, 27 BKC, Plot No. C �± 27 
�µ�*�¶���%�O�R�F�N�����%�D�Q�G�U�D���.�X�U�O�D���&�R�P�S�O�H�[ 
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 Rane 
SEBI Registration No: INM000008704 
 

Morgan Stanley India Company Private Limited 
18th Floor, 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 
Investor Grievance ID: investors_india@morganstanley.com 
Contact Person: Shantanu Tilak 
SEBI Registration No.: INM000011203 

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: moiaplredressal@motilaloswal.com 
Contact Person: Kunal Thakkar/ Sankita Ajinkya 
SEBI Registration No: INM000011005 

 
Inter -se allocation of responsibilities among the Book Running Lead Managers to the Offer  

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book Running Lead 
Managers to the Offer: 

S. No. Activity  Responsibility Coordinator 
1.  Capital structuring, due diligence of the Company including its 

operations/management/business plans/legal etc. Drafting and design of the 
Draft Red Herring Prospectus, Red Herring Prospectus, Prospectus, abridged 
prospectus and application form. The BRLMs shall ensure compliance with 
stipulated requirements and completion of prescribed formalities with the 
Stock Exchanges, RoC and SEBI including finalisation of Prospectus and RoC 
filing 

BRLMs I-Sec 

2.  Drafting and approval of all statutory advertisement BRLMs I-Sec 
3.  Drafting and approval of all publicity material other than statutory 

advertisement as mentioned above including corporate advertising, brochure, 
etc. and filing of media compliance report 

BRLMs Kotak 

4.  Appointment of intermediaries viz., Registrar's, Printers, Advertising Agency, 
Syndicate, Sponsor Bank(s), Bankers to the Offer and other intermediaries, 
including coordination of all agreements to be entered into with such 
intermediaries 

BRLMs Kotak 

5.  International institutional marketing of the Offer, which will cover, inter alia: BRLMs Morgan Stanley 
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S. No. Activity  Responsibility Coordinator 
�x marketing strategy; 
�x Finalizing the list and division of investors for one-to-one meetings; 

and 
�x Finalizing road show and investor meeting schedule 

Preparation of road show presentation and frequently asked questions 
6.  Domestic institutional marketing of the Offer, which will cover, inter alia: 

�x Marketing strategy; 
�x Finalizing the list and division of investors for one-to-one meetings; 

and 
Finalizing road show and investor meeting schedule 

BRLMs  I-Sec 

7.  Retail and Non-institutional marketing of the Offer, which will cover, inter 
alia, 

�x Formulating marketing strategies, preparation of publicity budget; 
�x Finalizing media, marketing and public relations strategy; 
�x Finalizing centres for holding conferences for brokers, etc.; 
�x Finalizing collection centres; 

Follow-up on distribution of publicity and issue material including form, 
Prospectus and deciding on the quantum of the issue material  

BRLMs Motilal Oswal 

8.  Coordination with Stock Exchanges for book building software, bidding 
terminals, mock trading, anchor coordination, anchor CAN and intimation of 
anchor allocation 

BRLMs HDFC Bank 

9.  Managing the book and finalization of pricing in consultation with the 
Company 

BRLMs Morgan Stanley 

10.  Post-Offer activities, which shall involve essential follow-up with Bankers to 
the Offer and SCSBs to get quick estimates of collection and advising 
Company about the closure of the Offer, based on correct figures, finalisation 
of the basis of allotment or weeding out of multiple applications, listing of 
instruments, dispatch of certificates or demat credit and refunds, payment of 
STT on behalf of the Selling Shareholders and coordination with various 
agencies connected with the Post-Offer activity such as Registrar to the Offer, 
Bankers to the Offer, Sponsor Bank(s), SCSBs including responsibility for 
underwriting arrangements, as applicable. Coordinating with Stock Exchanges 
and SEBI for submission of all post-Offer reports including the initial and final 
Post-Offer report to SEBI 

BRLMs Motilal Oswal 

 
Legal advisor to our Company as to Indian law 

Cyril Amarchand Mangaldas 
Level 1 & 2, Max Towers 
C-001/A Sector 16 B 
Noida �± 201 301, India 
Tel: +91 120 669 9000 

Registrar to the Offer 

KFin Technologies Limited 
Selenium, Tower B, Plot No. - 31 and 32, Financial District, 
Nanakramguda, Serilingampally, Hyderabad, 
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 
 
Axis Bank Limited  
�$�[�L�V���+�R�X�V�H�´�������W�K���)�O�R�R�U�����&-2, Wadia International Centre 
Pandurang Budhkar Marg, Worli, Mumbai - 400 025 
Maharashtra, India 
Tel: +91 22 24253672 
Website: www.axisbank.com 
Email: vishal.lade@axisbank.com 
Contact Person: Vishal M. Lade 
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SEBI Registration Number: INBI00000017 
 
Escrow Collection Bank, Refund Bank and Sponsor Bank 
 
HDFC Bank Limited   
FIG- OPS Department- Lodha 
I Think Techno Campus O-3 Level next to Kanjurmarg, Railway Station 
Kanjurmarg (East) Mumbai- 400042  
Maharashtra, India 
Tel: +91 22-30752927/28/2914 
Website: www.hdfcbank.com 
Email: Siddharth.Jadhav@hdfcbank.com, eric.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 Delhi-110 001, Delhi, India 
Tel: +91 95828 00071/ +91 95828 00072 
Website: www.AxisBank.com 
Email: NewDelhi.Branchhead@AxisBank.com / 
NewDelhi.Operationshead@AxisBank.com 
Contact Person: Priya Malhotra 

 

Syndicate Members  

Kotak Securities Limited  
4th Floor, 12 BKC, G Block Bandra Kurla Complex, Bandra 
(East), Mumbai -400 051  
Maharashtra, India  
Tel: +91 22 6218 5410  
Website: www.kotak.com  
E-mail: umesh.gupta@kotak.com 
Contact Person: Umesh Gupta  
SEBI Registration No.: INZ000200137 

HDFC Securities Limited 
iThink Techno Campus Building-B, 
�³�$�O�S�K�D�´���� �2�I�I�L�F�H�� ������ �2�S�S���� �&�U�R�P�S�W�R�Q�� �*�U�H�D�Y�H�V�� near 
Kanjurmarg Station, Kanjurmarg (East),  
Mumbai - 400 042, Maharashtra, India 
Tel: +91 22 3075 3400  
Website: www.hdfcsec.com  
E-mail: customercare@hdfcsec.com  
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, Mumbai -400 025, Maharashtra, India 
Tel: +91 22 7193 4200 / +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?doRecognised=yes, or at 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 (other than UPI Bidders), not 
bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP could submit the Bid cum 
Application Forms, is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34, 
or at such other websites as may be prescribed by SEBI from time to time. 

Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular No. 
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated 
April 5, 2022, UPI Bidders could apply through the SCSBs and mobile applications whose names appears on the website of 
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the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and 
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) respectively, 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 the 
SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from the 
members of the Syndicate is available on the website of the SEBI 
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and updated from time to time or 
any such other website as may be prescribed by SEBI from 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 at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as updated from time to time or 
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 Centres. The list of the Registered Brokers, including details such as postal address, 
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at https://www.bseindia.com/ and 
https://www.nseindia.com, as updated from time to time. 

Registrar and Share Transfer Agents 

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address, 
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 
https://www.bseindia.com/Static/PublicIssues/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 Forms at the Designated CDP Locations, including details such as name and 
contact details, is provided on the websites of the Stock Exchanges at 
https://www.bseindia.com/Static/PublicIssues/RtaDp.aspx and 
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time. 

Experts to the Offer 

Except as disclosed below, our Company has not obtained any expert opinions: 

Our Company has received a written consent dated November 12, 2024 from S.R. Batliboi & Co. LLP and T.R Chadha & Co. 
LLP, to include their names as required under section 26 (1) of the Companies Act, 2013 read with SEBI ICDR Regulations, 
in this Prospectus, and as an �³�H�[�S�H�U�W�´�� �D�V���G�H�I�L�Q�H�G���X�Q�G�H�U���V�H�F�W�L�R�Q�������������� �R�I�� �W�K�H���&�R�P�S�D�Q�L�H�V���$�F�W, 2013 to the extent and in their 
capacity as our Joint Statutory Auditors, and in respect of their (a) examination report dated September 30, 2024 on the 
Restated Summary Statements and (b) report dated October 23, 2024 on the statement of special tax benefits available to our 
Company and its shareholders. Such consent has not been withdrawn as on the date of this Prospectus. However, the term 
�³�H�[�S�H�U�W�´���V�K�D�O�O���Q�R�W���E�H���F�R�Q�V�W�U�X�H�G���W�R���P�H�D�Q���D�Q���³�H�[�S�H�U�W�´���D�V���G�H�I�L�Q�H�G���X�Q�G�H�U���W�K�H���8���6�����6�H�F�X�U�L�W�L�H�V���$�F�W�� 

Further, our Company has received a written consent dated October 31, 2024 from Nangia & Co. LLP, Chartered 
Accountants to include their name as required under section 26 (1) of the Companies Act, 2013 read with SEBI ICDR 
Regulations, in the Red Herring Prospectus and this Prospectus���� �D�Q�G�� �D�V�� �³�H�[�S�H�U�W�´��as defined under section 2(38) of the 
Companies Act, 2013 to the extent and in their capacity as the independent chartered accountant appointed by our Company 
in respect of the Offer and in respect of their certification dated October 31, 2024, on the key performance indicators included 
in the Red Herring Prospectus and this Prospectus. Such consent has not been withdrawn as on the date of this Prospectus. 
�+�R�Z�H�Y�H�U�����W�K�H���W�H�U�P���³�H�[�S�H�U�W�´���V�K�D�O�O���Q�R�W���E�H���F�R�Q�V�W�U�X�H�G���W�R���P�H�D�Q���D�Q���³�H�[�S�H�U�W�´���D�V���G�H�I�L�Q�H�G���X�Q�G�H�U���W�K�H���8���6�����6�H�F�X�U�L�W�L�H�V���$�F�W��  

IPO Grading 

No credit rating agency registered with SEBI has been appointed for grading the Offer. 

Monitoring Agency 

Our Company is not required to appoint a monitoring agency pursuant to the proviso to Regulation 41 of SEBI 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 is not required. 

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 Offer, refers to the process of collection of Bids from bidders on the basis of the Red 
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band and the minimum Bid 
Lot, which was decided by our Company in consultation with the Book Running Lead Managers, and advertised in all 
editions of The Financial Express, an English national daily newspaper and all editions of Jansatta, a Hindi national daily 
newspaper (Hindi being the regional language of Delhi, where our Registered Office is located), each with wide circulation 
not less than two Working Days prior to the Bid/ Offer Opening Date and was made available to the Stock Exchanges for the 
purpose of uploading on their respective websites. The Offer Price was determined by our Company in consultation with the 
�%�R�R�N���5�X�Q�Q�L�Q�J���/�H�D�G���0�D�Q�D�J�H�U�V�����D�I�W�H�U���W�K�H���%�L�G�����2�I�I�H�U���&�O�R�V�L�Q�J���'�D�W�H�����)�R�U���G�H�W�D�L�O�V�����V�H�H���³Offer Procedure�´���R�Q���S�D�J�H��472. 

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, the UPI 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 Investors were not permitted to particip ate in the Offer through 
the ASBA process. 

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional 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 Amount) at 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 Investors were not allowed to withdraw their Bids after the Anchor Investor 
Bidding Date. Except for Allocation to RIBs, Non-Institutional Bidders and the Anchor Investors, allocation in the 
Offer was on a proportionate basis. Further, allocation to Anchor Investors was on a discretionary basis and 
allocation to the Non-Institutiona l Investors was in a manner prescribed under applicable laws. 

Each Bidder by submitting a Bid in the Offer, was deemed to have acknowledged the above restrictions and the terms 
of the Offer. 

�)�R�U�� �I�X�U�W�K�H�U�� �G�H�W�D�L�O�V���� �V�H�H�� �³Terms of the Offer�´�� �³Offer Structure�´�� �D�Q�G�� �³Offer Procedure�´�� �R�Q�� �S�D�J�H�V��463, 469 and 472, 
respectively. 

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process were subject to change from 
time to time and the investors were 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 approval of the 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 after 
Allotment as per the prescribed timelines in compliance with the SEBI ICDR Regulations. 

Underwriting Agreement 

Our Company and the Selling Shareholders have entered into an Underwriting Agreement with the Underwriters for the 
Equity Shares proposed to be offered through the Offer. The Underwriting Agreement is dated November 12, 2024. Pursuant 
to the terms of the Underwriting Agreement, the obligations of each of the Underwriters are several and are subject to certain 
conditions specified therein. 

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:  

Name, address, telephone number and e-mail address of the Underwriters Indicative number 
of Equity Shares to 
be underwritten 

Amount 
underwritten  
��
_���L�Q���P�L�O�O�L�R�Q�� 

ICICI Securities Limited  
ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai �± 400 025 Maharashtra, 
India 
Tel: +91 22 6807 7100 
E-mail:  nivabupa.ipo@icicisecurities.com 

12,387,388 916.67  
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Website: www.icicisecurities.com 
Axis Capital Limited  
1st Floor, 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 

12,387,387  916.67  

HDFC Bank Limited  
Investment Banking Group, Unit No.701, 702 and 702-A, 7th Floor, Tower 2 and 3, One 
International Centre, Senapati Bapat Marg, Prabhadevi, Mumbai �±400 013, Maharashtra, India 
Tel: +91 22 3395 8233 
E-mail:  nivabupa.ipo@hdfcbank.com 
Website: www.hdfcbank.com 

12,387,287 916.66 

Kotak Mahindra Capital Company Limited 
1st Floor, 27 BKC, Plot No. C �± ���������µ�*�¶���%�O�R�F�N�����%�D�Q�G�U�D���.�X�U�O�D���&�R�P�S�O�H�[�����%�D�Q�G�U�D�����(�D�V�W�������0�X�P�E�D�L���± 
400 051, Maharashtra, India 
Tel: +91 22 4336 0000 
E-mail:  nivabupa.ipo@kotak.com 
Website: https://investmentbank.kotak.com 

12,387,287 916.66 

Morgan Stanley India Company Private Limited 
18th Floor, 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 

12,387,387 916.67 

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 

12,387,287 916.66 

Kotak Securities Limited  
4th Floor, 12 BKC, G Block Bandra Kurla Complex, Bandra (East), Mumbai-400 051, 
Maharashtra, India  
Tel: +91 22 6218 5410  
Website: www.kotak.com  
E-mail: umesh.gupta@kotak.com 

100 0.01  

HDFC Securities Limited 
iThink Techno Campus Building-�%���� �³�$�O�S�K�D�´���� �2�I�I�L�F�H�� ������ �2�S�S���� �&�U�R�P�S�W�R�Q�� �*�U�H�D�Y�H�V���� �Q�H�D�U��
Kanjurmarg Station, Kanjurmarg (East), Mumbai - 400 042, Maharashtra, India 
Tel: +91 22 3075 3400  
Website: www.hdfcsec.com  
E-mail: customercare@hdfcsec.com 

100 0.01  

Motilal Oswal Financial Services Limited 
Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai 
-400 025, Maharashtra, India 
Tel: +91 22 7193 4200 / +91 22 7193 4263 
E-mail: ipo@motilaloswal.com / santosh.patil@motilaloswal.com 
Website: www.motilalswalgroup.com  

100 0.01  

Total 74,324,323 5,500.00  
 
The aforementioned underwriting commitments are indicative and will be finalised after finalisation of the Basis of Allotment 
and actual allocation of Equity Shares in accordance with provisions of Regulation 40(2) of the SEBI ICDR Regulations. The 
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 Board of Directors (based on representations made to our Company by the Underwriters), the resources 
of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. 
The aforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with 
the Stock Exchanges. Our Board of Directors, at its meeting held on November 12, 2024, approved the acceptance and 
entering into the Underwriting Agreement mentioned above on behalf of our Company. 

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in the 
table above. Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with 
respect to the Equity Shares allocated to investors respectively procured by them in accordance with the Underwriting 
Agreement. 
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CAPITAL STRUCTURE  

The equity share capital of our Company as at the date of this Prospectus is set forth below:  

(in 	æ, except share data, unless otherwise stated) 
  Aggregate value at face 

value  
Aggregate value at 

Offer  Price* 
A AUTHORISED SHARE CAPITAL (1) 
  �����������������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K 50,000,000,000 - 
     
B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER  
  1,718,918,290 �(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K 17,189,182,900  - 
    
C. PRESENT OFFER IN TERMS OF THIS PROSPECTUS (2)  
 Offer of 297,297,296* Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K��(2)(3) 2,972,972,960 21,999,999,904 
 of which    
 Fresh Issue of 108,108,108* Equity Shares �R�I�� �I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_�� ������ �H�D�F�K 

aggregating to 
_��8,000.00 million (2) 
 1,081,081,080  7,999,999,992 

 Offer for Sale of 189,189,188* Equity Shares �R�I�� �I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_�� ������ �H�D�F�K 
aggregating to 
_14,000.00 million(3) 

1,891,891,880 13,999,999,912 

    
D. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER* 
  1,827,026,398 �(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_��10 each 18,270,263,980 

 

    
E. SECURITIES PREMIUM  
 Before the Offer (�L�Q��
_���P�L�O�O�L�R�Q�� 12,876.47 
 After the Offer (�L�Q��
_���P�L�O�O�L�R�Q��(4) 19,795.39 
*  Subject to be finalization of Basis of Allotment. 
(1) �)�R�U���G�H�W�D�L�O�V���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���F�K�D�Q�J�H�V���L�Q���W�K�H���D�X�W�K�R�U�L�V�H�G���V�K�D�U�H���F�D�S�L�W�D�O���R�I���R�X�U���&�R�P�S�D�Q�\�����V�H�H���³�+�L�V�W�R�U�\���D�Q�G���&�H�U�W�D�L�Q���&�R�U�S�R�U�D�W�H���0�D�Wters �± Amendments to 

�W�K�H���0�H�P�R�U�D�Q�G�X�P���R�I���$�V�V�R�F�L�D�W�L�R�Q�´���R�Q���S�D�J�H��254. 
(2) The Fresh Issue has been authorized by a resolution of our Board 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, 2024. Each of the Selling Shareholders has confirmed and authorized its participation in the Offer 
for Sale. For further details, �V�H�H���³�2�W�K�H�U���5�H�J�X�O�D�W�R�U�\���D�Q�G���6�W�D�W�X�W�R�U�\���'�L�V�F�O�R�V�X�U�H�V�´���R�Q���S�D�J�H��441. 

(3) The Equity Shares being offered by each of the Selling Shareholders have been held by them for a period of at least one year prior to the date of filing 
of the Draft Red Herring Prospectus and are otherwise eligible for being offered for sale pursuant to the Offer in accordance with the provisions, 
including Regulation 8 and 8A of the SEBI ICDR Regulations. For details of authorisations for the Offer for Sale, s�H�H�� �³�7�K�H�� �2�I�I�H�U�´�� �D�Q�G�� �³�2�W�K�H�U��
�5�H�J�X�O�D�W�R�U�\���D�Q�G���6�W�D�W�X�W�R�U�\���'�L�V�F�O�R�V�X�U�H�V�´���R�Q���S�D�J�H�V��74 and 441, respectively. 

(4) Adjusted for 
_6,918.92 million basis the Fresh Issue of 108,108,108 Equity Shares at a premium of 	æ64 per Equity Share but not adjusted for Offer 
related expenses on account of the Offer. 
 

Notes to the Capital Structure 

1. Share capital history of our Company 
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a. Equity share capital 

The history of the Equity Share capital of our Company is set forth in the table below:  

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 
_) 

September 
30, 2008*  

50,000 10 10 Allotment 
pursuant to 

subscription to 
the 

Memorandum of 
Association 

Cash Allotment of 49,940 Equity Shares to Analjit Singh, 10 Equity Shares 
to Mohit Talwar, 10 Equity Shares to Neeraj Basur, 10 Equity Shares 
to Sujatha Ratnam, 10 Equity Shares to C.V. Raghu, 10 Equity Shares 
to Kirti Madhok Sud and 10 Equity Shares to V. Krishnan 

50,000 500,000 

December 
17, 2009  

150,950,000 10 10 Further issue Cash Allotment of 111,690,000 Equity Shares to Max India Limited, 
39,259,970 Equity Shares to Bupa Singapore Holdings Pte. Ltd., (10 
Equity Shares to Dean Allan Holden, 10 Equity Shares to Benjamin 
David Jemphrey Kent, 10 Equity Shares to William Stephen Ward) 
(each as nominees of Bupa Singapore Holdings Pte. Ltd.) 

151,000,000 1,510,000,000 

May 26, 
2010  

37,000,000 10 10 Further issue Cash Allotment of 27,380,000 Equity Shares to Max India Limited and 
9,620,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

188,000,000 1,880,000,000 

August 
23, 2010  

32,000,000 10 10 Further issue Cash Allotment of 23,680,000 Equity Shares to Max India Limited and 
8,320,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

220,000,000 2,200,000,000 

February 
23, 2011  

51,000,000 10 10 Preferential 
allotment 

Cash Allotment of 37,740,000 Equity Shares to Max India Limited and 
13,260,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

271,000,000 2,710,000,000 

August 
04, 2011 

20,000,000 10 10 Preferential 
allotment 

Cash Allotment of 14,800,000 Equity Shares to Max India Limited and 
5,200,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

291,000,000 2,910,000,000 

October 
14, 2011 

30,000,000 10 10 Preferential 
allotment 

Cash Allotment of 22,200,000 Equity Shares to Max India Limited and 
7,800,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.  

321,000,000 3,210,000,000 

March 1, 
2012 

31,000,000 10 10 Preferential 
allotment 

Cash Allotment of 2,29,40,000 Equity Shares to Max India Limited and 
8,060,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

352,000,000 3,520,000,000 

May 1, 
2012  

67,500,000 10 10 Preferential 
allotment 

Cash Allotment of 49,950,000 Equity Shares to Max India Limited and 
17,550,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

419,500,000 4,195,000,000 

August 1, 
2012 

29,000,000 10 10 Preferential 
allotment 

Cash Allotment of 21,460,000 Equity Shares to Max India Limited and 
7,540,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

448,500,000 4,485,000,000 

October 
18, 2012 

27,000,000 10 10 Preferential 
allotment 

Cash Allotment of 19,980,000 Equity Shares to Max India Limited and 
7,020,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

475,500,000 4,755,000,000 

January 
25, 2013 

28,500,000 10 10 Preferential 
allotment 

Cash Allotment of 21,090,000 Equity Shares to Max India Limited and 
7,410,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

504,000,000 5,040,000,000 

April 26, 
2013 

27,000,000 10 10 Preferential 
allotment 

Cash Allotment of 19,980,000 Equity Shares to Max India Limited and 
7,020,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.  

531,000,000 5,310,000,000 

July 18, 
2013 

25,000,000 10 10 Preferential 
allotment 

Cash Allotment of 18,500,000 Equity Shares to Max India Limited and 
6,500,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.  

556,000,000 5,560,000,000 

October 
18, 2013 

45,000,000 10 10 Preferential 
allotment 

Cash Allotment of 33,300,000 Equity Shares to Max India Limited and 
11,700,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

601,000,000 6,010,000,000 

January 
24, 2014 

68,000,000 10 10 Preferential 
allotment 

Cash Allotment of 50,320,000 Equity Shares to Max India Limited and 
17,680,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

669,000,000 6,690,000,000 

May 12, 
2014 

25,000,000 10 10  Rights issue  Cash Allotment of 18,500,000 Equity Shares to Max India Limited and 
6,500,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

694,000,000 6,940,000,000 
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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 
_) 

August 7, 
2014 

32,000,000 10 10  Rights issue  Cash Allotment of 23,680,000 Equity Shares to Max India Limited and 
8,320,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

726,000,000 7,260,000,000 

October 
30, 2014 

27,500,000 10 10 Rights issue Cash Allotment of 20,350,000 Equity Shares to Max India Limited and 
7,150,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

753,500,000 7,535,000,000 

January 
30, 2015 

37,000,000 10 10  Rights issue Cash  Allotment of 27,380,000 Equity Shares to Max India Limited and 
9,620,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

790,500,000 7,905,000,000 

May 16, 
2015 

16,000,000 10 10  Rights issue Cash Allotment of 11,840,000 Equity Shares to Max India Limited and 
4,160,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

806,500,000 8,065,000,000 

August 
20, 2015 

24,000,000 10 10 Rights issue Cash Allotment of 17,760,000 Equity Shares to Max India Limited and 
6,240,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

830,500,000 8,305,000,000 

November 
27, 2015 

45,500,000 10 10 Rights issue Cash Allotment of 33,670,000 Equity Shares to Max India Limited and 
11,830,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

876,000,000 8,760,000,000 

March 4, 
2016 

22,000,000 10 10  Rights issue Cash Allotment of 16,280,000 Equity Shares to Max India Limited and 
5,720,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

898,000,000 8,980,000,000 

September 
7, 2016 

28,000,000 10 10 Rights issue Cash Allotment of 14,280,000 Equity Shares to Max India Limited and 
13,720,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

926,000,000 9,260,000,000 

September 
27, 2018 

15,000,000 10 10 Rights issue Cash Allotment of 7,650,000 Equity Shares to Max India Limited and 
7,350,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.  

941,000,000 9,410,000,000 

January 
10, 2019 

28,000,000 10 10 Rights issue Cash Allotment of 14,280,000 Equity Shares to Max India Limited and 
13,720,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.  

969,000,000 9,690,000,000 

February 
26, 2019 

12,000,000 10 10 Rights issue Cash Allotment of 6,120,000 Equity Shares to Max India Limited and 
5,880,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

981,000,000 9,810,000,000 

July 15, 
2019 

65,000,000 10 10 Rights issue Cash Allotment of 33,150,000 Equity Shares to Max India Limited and 
31,850,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

1,046,000,000 10,460,000,000 

July 30, 
2019 

12,000,000 10 10 Rights issue Cash Allotment of 6,120,000 Equity Shares to Max India Limited and 
5,880,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

1,058,000,000 10,580,000,000 

September 
05, 2019 

10,000,000 10 10 Rights issue Cash Allotment of 5,100,000 Equity Shares to Max India Limited and 
4,900,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.  

1,068,000,000 10,680,000,000 

September 
30, 2019 

30,000,000 10 10 Rights issue Cash Allotment of 15,300,000 Equity Shares to Max India Limited and 
14,700,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.  

1,098,000,000 10,980,000,000 

November 
1, 2019 

8,000,000 10 10 Rights issue Cash Allotment of 4,080,000 Equity Shares to Max India Limited and 
3,920,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

1,106,000,000 11,060,000,000 

December 
03, 2019 

6,000,000 10 10 Rights issue Cash Allotment of 3,060,000 Equity Shares to Max India Limited and 
2,940,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.  

1,11,20,00,000 11,12,00,00,000 

January 
04, 2020 

14,000,000 10 10 Rights issue Cash Allotment of 7,781,701 Equity Shares to Fettle Tone LLP and 
6,218,299 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

1,126,000,000 11,260,000,000 

September 
29, 2020 

44,406,491 10 11.71 Rights issue Cash Allotment of 24,682,717 Equity Shares to Fettle Tone LLP and 
19,723,774 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

1,170,406,491 11,704,064,910 

December 
24, 2020 

40,749,795 10 12.27 Rights issue Cash Allotment of 22,650,195 Equity Shares to Fettle Tone LLP and 
18,099,600 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

1,211,156,286 12,111,562,860 

March 23, 
2021 

138,573,514 10 12.88 Rights issue Cash Allotment of 70,491,107 Equity Shares to Fettle Tone LLP and 
68,076,407 Equity Shares to Bupa Singapore Holdings Pte. Ltd.  

1,349,729,800 13,497,298,000 

June 21, 
2021 

3,859,200 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 536,000 Equity Shares to Vishwanath Mahendra, 
536,000 Equity Shares to Ankur Kharbanda, 536,000 Equity Shares to 
Bhabatosh Mishra, 536,000 Equity Shares to Suraj Mishra, 469,000 

1,353,589,000 13,535,890,000 
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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 Aseem 
Gupta, 241,200 Equity Shares to Tarun Katyal, 134,000 Equity Shares 
to Jitendra Vajani, 134,000 Equity Shares to Vikas Jain, 107,200 
Equity Shares to Ishwar Dutt Sharma, 107,200 Equity Shares to 
Deepak Sharma, 107,200 Equity Shares to Ajay Kundra, 107,200 
Equity Shares to Praveen Pathak and 67,000 Equity Shares to Partha 
Banerjee.  

June 30, 
2021 

30,527,693 10 22.93 Rights issue Cash Allotment of 6,820,759 Equity Shares to Fettle Tone LLP and 
13,706,934 Equity Shares to Bupa Singapore Holdings Pte. Ltd. 

1,384,116,693 13,841,166,930 

September 
17, 2021 

750,400 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 335,000 Equity Shares to C Anil Kumar, 40,200 Equity 
Shares to Narayanan V, 40,200 Equity Shares to Ajit T, 40,200 Equity 
Shares to Simranjeet Singh, 40,200 Equity Shares to Arun Kumar G, 
33,500 Equity Shares to Raman Deep Goyal, 33,500 Equity Shares to 
Abhishek Upadhaya, 26,800 Equity Shares to Saroj Kumar Dora, 
26,800 Equity Shares to Gopal Dutt, 26,800 Equity Shares to Gaurav 
Singh, 26,800 Equity Shares to YV Santosh, 26,800 Equity Shares to 
Smriti Manchanda, 26,800 Equity Shares to Maria Wilfred and 26,800 
Equity Shares to Ritesh Shah 

1,384,867,093 13,848,670,930 

September 
30, 2021 

21,384,035 10 23.46 Rights issue Cash Allotment of 11,743,393 Equity Shares to Fettle Tone LLP, 9,569,480 
Equity Shares to Bupa Singapore Holdings Pte. Ltd., 8,276 Equity 
Shares to Vishwanath Mahendra, 8,276 Equity Shares, 8,276 Equity 
Shares to Suraj Mishra, 8,276 Equity Shares to Ankur Kharbanda, 
8,276 Equity Shares to Bhabatosh Mishra, 7,241 Equity Shares to 
Padmesh Nair, 5,172 Equity Shares to C Anil Kumar, 3,724 Equity 
Shares to Tarun Katyal, 3,724 Equity Shares to Aseem Gupta, 2,069 
Equity Shares to Jitendra Vajani, 2,069 Equity Shares to Vikas Jain, 
1,655 Equity Shares to Ishwar Dutt Sharma, 1,655 Equity Shares to 
Deepak Sharma, 1,655 Equity Shares to Ajay Kundra, 1,655 Equity 
Shares to Praveen Pathak, 1,034 Equity Shares to Partha Banerjee, 
620 Equity Shares to Narayanan V, 620 Equity Shares to Ajit T, 620 
Equity Shares to Simranjeet Singh, 620 Equity Shares to Arun Kumar 
G, 517 Equity Shares to Raman Deep Goyal, 517 Equity Shares to 
Abhishek Upadhaya, 413 Equity Shares to Maria Wilfred, 413 Equity 
Shares to Saroj Kumar, 413 Equity Shares to Gopal Dutt, 413 Equity 
Shares to Gaurav Singh, 413 Equity Shares to Y V Santosh, 413 
Equity Shares to Smriti Manchanda and 413 Equity Shares to Ritesh 
Shah  

1,406,251,128 14,062,511,280 

October 
26, 2021 

33,500 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 33,500 Equity Shares to Bhavesh Hareshbhai Madhak 1,406,284,628 14,062,846,280 

December 
12, 2021 

134,000 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 134,000 Equity Shares to Anshuman Pareek 1,406,418,628 14,064,186,280 

January 4, 
2022 

1,803,600 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 1,750,000 Equity Shares to Krishnan Ramachandran and 
53,600 Equity Shares to Vikas Gupta 

1,408,222,228 14,082,222,280 
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February 
26, 2022 

380,000 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 60,000 Equity Shares to Inderjeet Dang, 60,000 Equity 
Shares to Manish Sen, 50,000 Equity Shares to Akshay Vaidya, 
50,000 Equity Shares Pranav Raj, 40,000 Equity Shares to 
Abhayendra Singh, 30,000 Equity Shares to Poonam Bajpai, 30,000 
Equity Shares to Vikar Alam, 30,000 Equity Shares to Saurabh 
Aggarwal and 30,000 Equity Shares to Anish Cherian 

1,408,582,228 14,085,822,280 

May 05, 
2022 

1,230,160 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 1,230,160 Equity Shares to Krishnan Ramachandran 1,409,832,388  14,098,323,880 

June 14, 
2022 

6,789,020 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 866,000 Equity Shares to Vishwanath Mahendra, 
866,000 Equity Shares to Suraj Mishra, 866,000 Equity Shares to 
Ankur Kharbanda, 866,000 Equity Shares to Bhabatosh Mishra, 
757,750 Equity Shares to Padmesh Nair, 714,960 Equity Shares to 
Krishnan Ramachandran, 389,700 Equity Shares to Aseem Gupta, 
250,010 Equity Shares to Tarun Katyal, 216,500 Equity Shares to 
Jitendra Vanjani, 216,500 Equity Shares to Vikas Jain, 173,200 Equity 
Shares to Deepak Sharma, 173,200 Equity Shares to Ajay Kundra, 
173,200 Equity Shares to Praveen Pathak, 170,000 Equity Shares to 
Ishwar Dutt Sharma, 60,000 Equity Shares to Partha Banerjee and 
30,000 Equity Shares to Karishma Seth 

1,416,621,408 14,166,214,080 

June 14, 
2022 

230,000 10 12.66 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 200,000 Equity Shares to Nimish Agrawal and 30,000 
Equity Shares to Sachin Malhotra 

1,416,851,408 14,168,514,080 

June 30, 
2022 

31, 437,197 10 31.92 Rights issue Cash Allotment of 17,160,743 Equity Shares to Fettle Tone LLP, 
13,983,981 Equity Shares to Bupa Singapore Holdings Pte. Ltd., 
50,000 Equity Shares to Krishnana Ramachandran, 31,338 Equity 
Shares to Vishwanath Mahendra, 31,338 Equity Shares to Suraj 
Mishra, 31,338 Equity Shares to Ankur Kharbanda, 31,338 Equity 
Shares to Bhabatosh Mishra, 27,420 Equity Shares to Padmesh Nair, 
14,102 Equity Shares to Aseem Gupta, 10,998 Equity Shares to Tarun 
Katyal, 7,834 Equity Shares to Jitendra Vanjani, 7,834 Equity Shares 
to Vikas Jain, 6,267 Equity Shares to Deepak Sharma, 6,267 Equity 
Shares to Ajay Kundra, 6,267 Equity Shares to Praveen Pathak, 6,196 
Equity Shares to Ishwar Dutt Sharma, 4,444 Equity Shares to Nimish 
Agrawal, 2,977 Equity Shares to Anshuman Pareek, 1,333 Equity 
Shares to Inderjeet Dang, 1,333 Equity Shares to Manish Sen, 1,191 
Equity Shares to Vikas Gupta, 1,111 Equity Shares to Akshay Vaidya, 
907 Equity Shares to Narayanan V, 907 Equity Shares to Ajit T, 907 
Equity Shares to Arun Kumar G, 888 Equity Shares to Abhayendra 
Singh, 755 Equity Shares to Raman Deep Goyal, 755 Equity Shares to 
Abhishek Upadhaya, 744 Equity Shares to Bhavesh Hareshbhai 
Madhak, 666 Equity Shares to Vikar Alam, 666 Equity Shares 
Saurabh Aggarwal, 666 Equity Shares Anish Cherian, 604 Equity 
Shares to Gopal Dutt, 604 Equity Shares to Gaurav Singh, 604 Equity 
Shares to Y V Santosh, 604 Equity Shares to Smriti Manchanda and 
604 Equity Shares to Ritesh Shah 

1,448,288,605 14,482,886,050 
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July 16, 
2022 

15,710,243 10 31.92 Rights issue Cash Allotment of 8,580,372 Equity Shares to Fettle Tone LLP, 6,991,991 
Equity Shares to Bupa Singapore Holdings Pte. Ltd., 25,000 Equity 
Shares to Krishnan Ramachandran, 15,669 Equity Shares to 
Vishwanath Mahendra, 15,669 Equity Shares to Ankur Kharbanda, 
15,669 Equity Shares to Bhabatosh Mishra, 15,669 Equity Shares to 
Suraj Mishra, 13,710 Equity Shares to Padmesh Nair, 7,051 Equity 
Shares to Aseem Gupta, 5,499 Equity Shares to Tarun Katyal, 3,917 
Equity Shares to Jitendra Vanjani, 3,917 Equity Shares to Vikas Jain, 
3,134 Equity Shares to Deepak Sharma, 3,134 Equity Shares Ajay 
Kundra, 3,098 Equity Shares to Ishwar Dutt Sharma, 2,222 Equity 
Shares to Nimish Agrawal, 1,489 Equity Shares to Anshuman Pareek, 
378 Equity Shares to Raman Deep Goyal, 378 Equity Shares to 
Abhishek Upadhaya, 372 Equity Shares to Bhavesh Hareshbhai 
Madhak, 333 Equity Shares to Sachin Malhotra, 333 Equity Shares to 
Saurabh Aggarwal, 333 Equity Shares to Anish Cherian, 302 Equity 
Shares to Gopal Dutt, 302 Equity Shares to Smriti Manchanda and 
302 Equity Shares to Ritesh Shah 

1,463,998,848 14,639,988,480 

November 
2, 2022 

506,350 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 64,950 Equity Shares to Arun Kumar G, 64,950 Equity 
Shares to Ajit T, 60,000 Equity Shares to Rakesh Handoo, 54,125 
Equity Shares to Raman Deep Goyal, 54,125 Equity Shares to 
Abhishek Upadhaya, 43,300 Equity Shares to Gaurav Singh, 43,300 
Equity Shares to Gopal Dutt, 43,300 Equity Shares to Maria Wilfred, 
43,300 Equity Shares to Smriti Manchanda and 35,000 Equity Shares 
to Y V Santosh 

1,464,505,198 14,645,051,980 

December 
16, 2022 

411,350 
 

10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 216,500 Equity Shares to Anshuman Pareek, 86,600 
Equity Shares to Vikas Gupta, 64,950 Equity Shares to Narayanan V 
and 43,300 Equity Shares to Ritesh Shah 

1,464,916,548 14,649,165,480 

December 
16, 2022 

275,000 10 23.46 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 50,000 Equity Shares to Jitendra Vanjani, 50,000 Equity 
Shares to Hemant Babbar, 25,000 Equity Shares to Vikas Vikram, 
14,000 Equity Shares to Kedar Kabra, 14,000 Equity Shares to Rohit 
Mittal, 14,000 Equity Shares to Pratikk Thapar, 14,000 Equity Shares 
to Gaurav Bhardwaj, 14,000 Equity Shares to Jayesh J Shah, 14,000 
Equity Shares to Devesh Kumar Agarwal, 14,000 Equity Shares to 
Sunit Sharjeel Kumar, 14,000 Equity Shares to Ghunjan Mattou, 
14,000 Equity Shares to Abhay Teotia, 14,000 Equity Shares to 
Sachin Bhonde and 10,000 Equity Shares to Ritesh Shah 

1,465,191,548 14,651,915,480 

December 
16, 2022. 

44,918,368 10 33.25 Rights issue Cash Allotment of 24,590,403 Equity Shares to Fettle Tone LLP, 
20,038,277 Equity Shares to Bupa Singapore Holdings Pte Limited, 
44,905 Equity Shares to Vishwanath Mahendra, 44,905 Equity Shares 
to Suraj Mishra, 44,905 Equity Shares to Ankur Kharbanda, 44,905 
Equity Shares to Bhabatosh Mishra, 20,206 Equity Shares to Aseem 
Gupta, 15,758 Equity Shares to Tarun Katyal, 11,224 Equity Shares to 
Jitendra Vanjani, 11,224 Equity Shares to Vikas Jain, 8,977 Equity 
Shares to Deepak Sharma, 8,977 Equity Shares to Ajay Kundra, 8,883 
Equity Shares to Praveen Pathak, 6,370 Equity Shares to Nimish 
Agrawal, 6,200 Equity Shares to Ishwar Dutt Sharma, 4,268 Equity 

1,510,109,916 15,101,099,160 
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Shares to Anshuman Pareek, 1,890 Equity Shares to Inderjeet Dang, 
1,286 Equity Shares to Narayanan V, 1,083 Equity Shares to Raman 
Deep Goyal, 1,065 Equity Shares to Bhavesh Hareshbhai, 925 Equity 
Shares to Poonam Bajpai, 866 Shares to Smriti Manchanda and 866 
Shares to Ritesh Shah 

Mach 31, 
2023 

308,000 10 23.46 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 250,000 Equity Shares to Krishan Mohan Saxena, 
30,000 Equity Shares to Mohit Marwah, 14,000 Equity Shares to 
Gaurav Gupta and 14,000 Equity Shares to Himanshu Pratap Singh 

1,510,417,916 15,104,179,160 

March 31, 
2023 

60,000 10 12.66 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 30,000 Equity Shares to Varun Garg and 30,000 Equity 
Shares to Amit Aggarwal 

1,510,477,916 15,104,779,160 

Mach 
31,2023 

200,000 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 60,000 Equity Shares to Inderjeet Dang, 50,000 Equity 
Shares to Akshay Vaidya, 30,000 Equity Shares to Saurabh Aggarwal, 
30,000 Equity Shares to Poonam Bajpai and 30,000 Equity Shares to 
Vikar Alam 

1,510,677,916 15,106,779,160 

June 03, 
2023 

100,000 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 60,000 Equity Shares to Abhayendra Singh and 40,000 
Equity Shares to Rakesh Handoo 

1,510,777,916 15,107,779,160 

June 26, 
2023 

37,443,115 10 53.09 Rights issue Cash Allotment of 20,512,337 Equity Shares to Fettle Tone LLP, 
16,715,012 Equity Shares to Bupa Singapore Holdings Pte. Ltd., 
37,595 Equity Shares to Vishwanath Mahendra, 37,595 Equity Shares 
to Ankur Kharbanda, 37,595 Equity Shares to Bhabhatosh Mishra, 
31,912 Equity Shares to Padmesh Nair, 25,000 Equity Shares to 
Krishnan Ramachandran, 8,990 Equity Shares to Anshuman Pareek, 
7,519 Equity Shares to Deepak Sharma, 7,438 Equity Shares to 
Praveen Pathak, 7,366 Equity Shares to Ishwar Dutt Sharma, 3,084 
Equity Shares to Inderjeet Dang, 2,530 Equity Shares to Akshay 
Vaidya, 2.234 Equity Shares to Abhishek Upadhaya, 1,764 Equity 
Shares to Maria Wilfred, 1,526 Equity Shares to Saurabh Aggarwal, 
1,518 Equity Shares to Vikar Alam, 350 Equity Shares to Kedar 
Kabra, 350 Equity Shares to Rohit Mittal, 350 Equity Shares to Jayesh 
J Shah, 350 Equity Shares to Devesh Kumar Agrawal, 350 Equity 
Shares to Ghunjan Mattou and 350 Equity Shares to Sachin Bhonde 

1,548,221,031 15,482,210,310 

July 29, 
2023 

12,169,975 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 5,400,000 Equity Shares to Krishnan Ramachandran, 
866,000 Equity Shares to Vishwanath Mahendra, 866,000 Equity 
Shares to Ankur Kharbanda, 866,000 Equity Shares to Bhabhatosh 
Mishra, 757,750 Equity Shares to Padmesh Nair, 680,000 Equity 
Shares to Suraj Mishra, 389,700 Equity Shares to Aseem Gupta, 
216,500 Equity Shares to Anshuman Pareek, 216,000 Equity Shares to 
Vikas Jain, 173,200 Equity Shares to Ajay Kundra, 173,200 Equity 
Shares to Deepak Sharma, 173,200 Equity Shares to Praveen Pathak, 
173,200 Equity Shares to Ishwar Dutt Sharma, 125,000 Equity Shares 
to Tarun Katyal, 120,000 Equity Shares to Sunil Solanki, 80,000 
Equity Shares to Rakesh Handoo, 64,950 Equity Shares to Arun 
Kumar G, 64,950 Equity Shares to Ajit T, 60,000 Equity Shares to 
Inderjeet Dang, 60,000 Equity Shares to Vikas Gupta, 54,125 Equity 

1,560,391,006 15,603,910,060 
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Shares to Abhishek Upadhaya, 50,000 Equity Shares to Akshay 
Vaidya, 43,300 Equity Shares to Ritesh Shah, 43,300 Equity Shares to 
Gaurav Singh, 43,300 Equity Shares to Smriti Manchanda, 40,000 
Equity Shares to Raman Deep Goyal, 30,000 Equity Shares to Vikar 
Alam, 30,000 Equity Shares to Poonam Bajpai and 20,000 Equity 
Shares to Abhayendra Singh 

July 29, 
2023 

200,079 10 12.66 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 150,079 Equity Shares to Nimish Agrawal, 30,000 
Equity Shares to Amit Aggarwal and 20,000 Equity Shares to Varun 
Garg 

1,560,591,085 15,605,910,850 

July 29, 
2023 

10,000 10 23.46 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 10,000 Equity Shares to Hemant Babbar 1,560,601,085 156,06,010,850 

July 29, 
2023 

135,000 10 31.92 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 20,000 Equity Shares to Debashish Mohanty, 20,000 
Equity Shares to Anand Kumar, 20,000 Equity Shares to Anil Lamba, 
14,000 Equity Shares to Pranav Pathak, 14,000 Equity Shares to Prasit 
Krishnakant, 14,000 Equity Shares to Rahul Chatterjee, 14,000 Equity 
Shares to Mukesh Mishra, 14,000 Equity Shares to Pronab Mukherjee 
and 5,000 Equity Shares to Gaurav Singh 

1,560,736,085 15,607,360,850 

September 
18, 2023 

43,300 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 43,300 Equity Shares to Gopal Dutt. 1,560,779,385 15,607,793,850 

September 
28, 2023 

18,229,949 10 67.15 Rights issue Cash Allotment of 16,388,682 Equity Shares to Bupa Singapore Holdings 
Pte Limited, 1,715,267 Equity Shares to Fettle Tone LLP, 57,387 
Equity Shares to Vishwanath Mahendra, 57, 387 Equity Shares to 
Ankur Kharbanda, 5,963 Equity Shares to Krishan Mohan Saxena, 
4,444 Equity Shares to Inderjeet Dang, 477 Equity Shares to Anil 
Lamba and 342 Equity Shares to Kedar Kabra 

1,579,009,334 15,790,093,340 

September 
28, 2023 

14,000 10 31.92 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 14,000 Equity Shares to Priyanka Sharma. 1,579,023,334 15,790,233,340 

December 
7, 2023 

451,000 10 23.46 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 250,000 Equity Shares to Krishan Mohan Saxena, 
50,000 Equity Shares to Jitendra Vanjani, 25,000 Equity Shares to 
Vikas Vikram, 14,000 Equity Shares to Kedar Kabra, 14,000 Equity 
Shares to Sachin Bhonde, 14,000 Equity Shares to Ghunjan Mattou, 
14,000 Equity Shares to Himanshu Pratap Singh, 14,000 Equity 
Shares to Jayesh J Shah, 14,000 Equity Shares to Sunit Sharjeel, 
14,000 Equity Shares to Gaurav Bhardwaj, 14,000 Equity Shares to 
Devesh Kumar Agrawal and 14,000 Equity Shares to Pratikk Thapar 

1,579,474,334 15,794,743,340 

December 
7, 2023 

10,000 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 10,000 Equity Shares to Pranav Raj 1,579,484,334 15,794,843,340 

December 
19, 2023 

3,723,008 10 67.15 Preferential 
allotment 

Cash Allotment of 3,723,008 Equity Shares to Paragon Partners Growth 
Fund II 

1,583,207,342 15,832,073,420 

December 
22, 2023 

115,413,253 10 67.15 Preferential 
allotment 

Cash Allotment of 22,338,049 Equity Shares to SBI Life Insurance 
Company Limited, 44,676,098 Equity Shares to V-Sciences 

1,698,620,595 16,986,205,950 
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Investments Pte Ltd and 48,399,106 Equity Shares to India Business 
Excellence Fund IV 

January 
19, 2024 

535,000 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 500,000 Equity Shares to Krishnan Ramachandran and 
35,000 Equity Shares to Y V Santosh. 

1,699,155,595 16,991,555,950 

March 12, 
2024 

121,000 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 100,000 Equity Shares to Tarun Katyal and 21,000 
Equity Shares to Pranav Raj 

1,699,276,595 16,992,765,950 

March 12, 
2024 

106,000 10 23.46 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 50,000 Equity Shares to Nitin Tayal, 28,000 Equity 
Shares to Manish Kumar Verma and 28,000 Equity Shares to Vikas 
Goel 

1,699,382,595 16,993.825.950 

March 12, 
2024 

42,000 10 33.25 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 20,000 Equity Shares to Nitin Tayal, 10,000 Equity 
Shares to Gopal Dutt, 6,000 Equity Shares to Pratikk Thapar and 
6,000 Equity Shares to Rahul Chatterjee. 

1,699,424,595 16,994,245,950 

March 31, 
2024 

54,000 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 54,000 Equity Shares to Bhavesh Hareshbhai Madhak. 1,699,478,595 16,994,785,950 

March 31, 
2024 

30,000 10 12.66 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 30,000 Equity Shares to Sachin Malhotra 1,699,508,595 16,995,085,950 

March 31, 
2024 

26,000 10 33.25 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 10,000 Equity Shares to Maria Wilfred, 10,000 Equity 
Shares to Anjana Gaba and allotment of 6,000 Equity Shares to 
Gaurav Bhardwaj  

1,699,534,595 16,995,345,950 

May 10, 
2024 

359,390 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 304,390 Equity Shares to Tarun Katyal, 30,000 Equity 
Shares to Anish Cherian and 25,000 Equity Shares to Pranav Raj 

1,699,893,985 16,998,939,850 

May 10, 
2024 

124,000 10 23.46 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 60,000 Equity Shares to Hemant Babbar, 50,000 Equity 
Shares to Shilpa Verma and 14,000 Equity Shares to Gaurav Gupta. 

1,700,017,985 17,000,179,850 

May 10, 
2024 

60,000 10 31.92 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 60,000 Equity Shares to Tarun Sethi 1,700,077,985 17,000,779,850 

May 10, 
2024 

25,000 10 33.25 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 20,000 Equity Shares to Hemant Babbar and 5,000 
Equity Shares to Shilpa Verma. 

1,700,102,985 17,001,029,850 

May 17, 
2024 

20,000 10 33.25 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 20,000 Equity Shares to Vikas Vikram. 1,700,122,985 17,001,229,850 

July 25, 
2024 

3,824,687 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 1,052,000 Equity Shares to Suraj Mishra, 866,000 
Equity Shares to Vishwanath Mahendra, 409,137 Equity Shares to 
Partha Banerjee, 250,000 Equity Shares to Tarun Katyal, 216,500 
Equity Shares to Jitendra Vanjani, 176,400 Equity Shares to Ishwar 
Dutt Sharma, 129,900 Equity Shares to Narayanan V, 86,600 Equity 
Shares to Vikas Gupta, 76,000 Equity Shares to Ajay Kundra, 64,950 
Equity Shares to Arun Kumar G, 60,000 Equity Shares to Rakesh 

1,703,947,672 17,039,476,720 
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Handoo, 50,000 Equity Shares to Akshay Vaidya, 44,000 Equity 
Shares to Pranav Raj, 43,300 Equity Shares to Gopal Dutt,43,300 
Equity Shares to Maria Wilfred, 43,300 Equity Shares to Ritesh 
Shah,40,000 Equity Shares to Sunil Solanki, 40,000 Equity Shares to 
Abhayendra Singh, 30,000 Equity Shares to Saurabh Aggarwal, 
30,000 Equity Shares to Smriti Manchanda,30,000 Equity Shares to 
Poonam Bajpai and 30,000 Equity Shares to Vikar Alam. 

July 25, 
2024 

100,000 10 12.66 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 40,000 Equity Shares to Varun Garg, 30,000 Equity 
Shares to Amit Aggarwal and 30,000 Equity Shares to Sachin 
Malhotra. 

1,704,047,672 17,040,476,720 

July 25, 
2024 

54,000 10 23.46 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 30,000 Equity Shares to Mohit Marwah, 14,000 Equity 
Shares to Abhay Teotia and 10,000 Equity Shares to Ritesh Shah. 

1,704,101,672 17,041,016,720 

July 25, 
2024 

180,000 10 31.92 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 40,000 Equity Shares to Gagandeep Singh, 20,000 
Equity Shares to Debashish Mohanty,20,000 Equity Shares to Ajit 
Gandhi,  
20,000 Equity Shares to Anil Lamba, 14,000 Equity Shares to Rahul 
Chatterjee, 14,000 Equity Shares to Pronab Mukherjee, 14,000 Equity 
Shares to Prasit Krishnakant, 14,000 Equity Shares to Pranav Pathak, 
14,000 Equity Shares to Mukesh Mishra, 5,000 Equity Shares to 
Gaurav Singh, and 5,000 Equity Shares to Akshay Vaidya. 

1,704,281,672 17,042,816,720 

July 25, 
2024 

109,000 10 33.25 Allotment 
pursuant to 
ESOP 2020 

Cash 20,000 Equity Shares to Amit Aggarwal, 20,000 Equity Shares to 
Narayanan V, 20,000 Equity Shares to Debashish Mohanty, 14,000 
Equity Shares to Raj Kishore Pathak, 10,000 Equity Shares to Sachin 
Bawa, 10,000 Equity Shares to Hemendra Kumar Agarwal, 10,000 
Equity Shares to Gaurav Singh and 5,000 Equity Shares to Pankaj 
Kumar Jha. 

1,704,390,672 17,043,906,720 

August 8, 
2024 

52,780 10 31.92 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 28,000 Equity Shares to Akshat Misra, 14,000 Equity 
Shares to Ankur Sharma, and 10,780 Equity Shares to Priyanka 
Sharma. 

1,704,443,452 17,044,434,520 

August 8, 
2024 

21,000 10 33.25 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 6,000 Equity Shares to Akshat Misra, 5,000 Equity 
Shares to Ankur Sharma, 5,000 Equity Shares to Chandrika 
Bhattacharyya and 5,000 Equity Shares to Parveen Kumar. 

1,704,464,452 17,044,644,520 

August 8, 
2024 

249,921 10 12.66 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 249,921 Equity Shares to Nimish Agrawal. 1,704,217,373 17,042,173,730 

August 
27, 2024 

12,084,645 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 7,829,920 Equity Shares to Krishnan Ramachandran, 
866,000 Equity Shares to Ankur Kharbanda, 866,000 Equity Shares to 
Bhabatosh Mishra, 757,750 Equity Shares to Padmesh Nair, 389,700 
Equity Shares to Aseem Gupta, 216,500 Equity Shares to Anshuman 
Pareek, 180,000 Equity Shares to Manish Sen, 173,200 Equity Shares 
to Praveen Pathak, 173,200 Equity Shares to Deepak Sharma, 139,700 
Equity Shares to Tarun Katyal, 97,200 Equity Shares to Ajay Kundra, 
90,000 Equity Shares to Karishma Seth, 64,950 Equity Shares to Ajit 
T, 60,000 Equity Shares to Anish Cherian, 59,900 Equity Shares to Y 
V Santosh, 54,125 Equity Shares to Abhishek Upadhaya, 50,000 

1,716,799,018 17,167,990,180 
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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 Pranav Raj and 16,500 Equity Shares to Vikas Jain. 
August 
27, 2024 

218,000 10 23.46 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 120,000 Equity Shares to Manish Sen, 28,000 Equity 
Shares to Tushar Chopra, 28,000 Equity Shares to Senthil Narayanan, 
28,000 Equity Shares to Anirban Coomar and 14,000 Equity Shares to 
Sachin Sharma. 

1,717,017,018 17,170,170,180 

August 
27, 2024 

161,000 10 31.92 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 60,000 Equity Shares to Tarun Sethi, 40,000 Equity 
Shares to Manish Baweja, 28,000 Equity Shares to Sushant Dublish, 
20,000 Equity Shares to Anand Kumar, 8,000 Equity Shares to Tushar 
Chopra and 5,000 Equity Shares to Akshay Vaidya. 

1,717,178,018 17,171,780,180 

August 
27, 2024 

95,000 10 33.25 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 40,000 Equity Shares to Varun Garg, 10,000 Equity 
Shares to Karishma Seth, 10,000 Equity Shares to Rajat Sharma, 
10,000 Equity Shares to Jayesh J Shah, 10,000 Equity Shares to 
Manish Baweja, 5,000 Equity Shares to Rakesh Jagannath Bagankar, 
5,000 Equity Shares to Sonia Khurana and 5,000 Equity Shares to 
Sinu Joseph 

1,717,273,018 17,172,730,180 

September 
23, 2024 

308,000 10 10 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 200,000 Equity Shares to Vikas Jain and 108,000 Equity 
Shares to Bhavesh Hareshbhai Madhak. 

1,717,581,018 17,175,810,180 

September 
23, 2024 

34,000 10 31.92 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 20,000 Equity Shares to Payal Batra and 14,000 Equity 
Shares to Ankur Sharma. 

1,717,615,018 17,176,150,180 

September 
23, 2024 

10,000 10 33.25 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 10,000 Equity Shares to Himanshu Agrawal. 1,717,625,018 17,176,250,180 

September 
23, 2024 

55,000 10 53.09 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 55,000 Equity Shares to Charit R Agarwal. 1,717,680,018 17,176,800,180 

October 
18, 2024 

867,000 10 23.46 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 50,000 Equity Shares to Jitendra Vanjani, 42,000 Equity 
Shares to Shashi Kumar Srivastava, 30,000 Equity Shares to Praveen 
Singh Rawat, 30,000 Equity Shares to Vishal Sharma, 28,000 Equity 
Shares to Satish Tripathi, 25,000 Equity Shares to Nitin Tayal, 15,000 
Equity Shares to Anuj Girdhar, 15,000 Equity Shares to Govind 
Motyani, 15,000 Equity Shares to Harshad Mansukhbhai,15,000 
Equity Shares to Konatala Ramesh Krishna,15,000 Equity Shares to 
Madhav Mishra,15,000 Equity Shares to Rakesh Jagannath 
Bagankar,15,000 Equity Shares to Pankaj Kumar Jha, 15,000 Equity 
Shares to Shah Shaival Kumar Amrish Kumar, 15,000 Equity Shares 
to Sharad Mishra, 15,000 Equity Shares to Vinay Ramakant Shukla, 
15,000 Equity Shares to Rajesh Sharma, 15,000 Equity Shares to 
Mohit Devidas Abkari, 15,000 Equity Shares to Ankit Mehrotra, 
15,000 Equity Shares to Manoj K Moni, 15,000 Equity Shares to 
Chavi Sharma Das, 15,000 Equity Shares to Rajiv Kumar, 14,000 
Equity Shares to Ghunjan Mattou, 14,000 Equity Shares to Jayesh J 
Shah 14,000 Equity Shares to Kedar Murlidhar Kabra, 14,000 Equity 
Shares to Sachin Suresh Bhonde, 14,000 Equity Shares to Tushar 

1,718,547,018 17,185,470,180 
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Chopra, 14,000 Equity Shares to Pratikk Thapar, 14,000 Equity 
Shares to Vikas Goel, 14,000 Equity Shares to Senthil Narayanan P, 
14,000 Equity Shares to Gaurav Gupta, 14,000 Equity Shares to 
Gaurav Bhardwaj, 14,000 Equity Shares to Sunit Sharjeel Kumar, 
14,000 Equity Shares to Abhay Teotia, 14,000 Equity Shares to 
Manish Kumar Verma 14,000 Equity Shares to Anirban Coomar, 
10,000 Equity Shares to Ritesh Shah, 9,000 Equity Shares to Aanart 
Jha, 9,000 Equity Shares to Adinath Babanrao Gund, 9,000 Equity 
Shares to Deviprasad Gupta, 9,000 Equity Shares to Guruprasad T V, 
9,000 Equity Shares to Himanshu Suman, 9,000 Equity Shares to 
Lokendra Pal Singh, 9,000 Equity Shares to Pankaj Sharma, 9,000 
Equity Shares to Philip Joy, 9,000 Equity Shares to Pulak Paul, 9,000 
Equity Shares to Ravi Shanker Pandey, 9,000 Equity Shares to Sujesh 
T S, 9,000 Equity Shares to Mohamed Muneer P A, 9,000 Equity 
Shares to Girish Sudeshpal Sharma, 9,000 Equity Shares to Sumit 
Nandan, 9,000 Equity Shares to Mahesh Kumar Nagar, 9,000 Equity 
Shares to Devang Kumar M Desai, 9,000 Equity Shares to Ch 
Prahalad Babu, 9,000 Equity Shares to Sanjay Sapra, 9,000 Equity 
Shares to Ashish Sitoke, 9,000 Equity Shares to Shubham Rastogi, 
9,000 Equity Shares to Syam Sundara Rao Kondaka, 9,000 Equity 
Shares to Goutham Mayur M, 9,000 Equity Shares to Rupesh Kumar 
Singh, 9,000 Equity Shares to Mehul Bhardwaj 
 

October 
18, 2024 

17,220 10 31.92 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 14,000 Equity Shares to Deepak Sharma and 3,220 
Equity Shares to Priyanka Sharma. 

1,718,564,238 17,185,642,380 

October 
18, 2024 

330,052 10 67.15 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 240,000 Equity Shares to Dhiresh Rustogi, 50,000 
Equity Shares to Sachin Bawa, 30,000 Equity Shares to Varun Garg 
and 10,052 Equity Shares to Tarun Sethi. 

1,718,894,290 17,188,942,900 

October 
18, 2024 

24,000 10 33.25 Allotment 
pursuant to 
ESOP 2020 

Cash Allotment of 10,000 Equity Shares to Mohit Marwaha, 9,000 Equity 
Shares to Chavi Sharma Das and 5,000 Equity Shares to Ankit 
Mehrotra. 

1,718,918,290 17,189,182,900 

*   The date of subscription to the Memorandum of Association of our Company is September 1, 2008 and the resolution for allotment of Equity Shares was passed by our Board on September 30, 2008. 

b. Secondary transactions of Equity Shares 

The details of secondary transactions of Equity Shares by our Promoters, members of the Promoter Group and Selling Shareholders is set forth in the table below:  

Date of transfer of 
Equity Shares 

Number of 
Equity Shares 

transferred 

Details of transferor(s) Details of transferee(s) Transfer / 
Transmission 

Face value 
per Equity 
�6�K�D�U�H����
_�� 

Transfer price 
per Equity 
�6�K�D�U�H����
_�� 

Nature of 
consideration 

August 4, 2011* 10 Benjamin David Jemphrey Kent James Gordon Wheaton Transfer 10 10 Cash 
November 26, 2012* 10 Dean Allan Holden Elizabeth Alison Platt Transfer 10 10 Cash 
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Date of transfer of 
Equity Shares 

Number of 
Equity Shares 

transferred 

Details of transferor(s) Details of transferee(s) Transfer / 
Transmission 

Face value 
per Equity 
�6�K�D�U�H����
_�� 

Transfer price 
per Equity 
�6�K�D�U�H����
_�� 

Nature of 
consideration 

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 30, 
2019* 

10 Simeon Preston David Martin Fletcher Transfer 10 10 Cash 

December 16, 2019 567,119,970 Max India Limited Fettle Tone LLP Transfer 10 9.58 Cash 
December 16, 2019̂ 10 V Krishnan Paras Nayyar & Fettle Tone LLP Transfer 10 9.58 Cash 
December 16, 2019̂ 10 Mohit Talwar Ashish Bhargava & Fettle Tone LLP Transfer 10 9.58 Cash 
December 16, 2019̂ 10 Jatin Khanna Satish Chander Subbanna & Fettle Tone 

LLP 
Transfer 10 9.58 Cash 

December 18, 2019 50,969,400 Bupa Singapore Holding Pte Ltd. Fettle Tone LLP Transfer 10 7.06 Cash 
July 20, 2020̂ 10 Satish Chander Subbanna & Fettle Tone 

LLP 
Maninder Singh Juneja Transfer 10 - - 

July 20, 2020̂ 10 Paras Nayyar & Fettle Tone LLP Ashutosh Telang Transfer 10 - - 
July 20, 2020̂ 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 366,381,439 Fettle Tone 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 - - 
June 12, 2024 10 Ashutosh Telang Fettle Tone LLP Transfer 10 - - 
October 28, 2024 17,647,058 Fettle Tone LLP A91 Emerging Fund II LLP Transfer 10 85.00 Cash 
October 28, 2024# 10 Joy Carolyn Linton Bupa Singapore Holdings Pte Ltd. Transfer 10 10 - 
*  These transfers were between nominee shareholders of Bupa Singapore Holdings Pte. Ltd, one of our Promoters. 
 ̂ These transfers were between nominee shareholders of Fettle Tone LLP, one of our Promoters. 

#  This transfer was from nominee shareholder, holding shares on behalf of Bupa Singapore Holdings Pte Ltd. and such shares were transferred back to Bupa Singapore Holdings Pte. Ltd at a nominal consideration of 
	æ10 each per Equity Share.
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c. Preference share capital 

As on the date of this Prospectus, our Company does not have any outstanding preference share capital. 

2. Issue of equity shares through bonus issue or for consideration other than cash or out of revaluation of 
reserves 

Our Company has not issued equity shares through bonus issue or for consideration other than cash nor has it issued 
any Equity Shares out of revaluation reserves since its incorporation. 

3. Issue of Equity Shares pursuant to schemes of arrangement 

Our Company has not allotted any equity shares pursuant 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. 

4. Issue of Equity Shares under employee stock option schemes 

�(�[�F�H�S�W�� �D�V�� �G�L�V�F�O�R�V�H�G�� �L�Q�� �³�±Notes to the Capital Structure-Share capital history of our Company�´�� �R�Q�� �S�D�J�H��90, our 
Company has not issued any other Equity Shares pursuant to Employee Stock Option Plan - �������������³ESOP 2020�´���� 

5. Issue of Equity Shares at a price lower than the Offer Price in the last year 

Except �D�V�� �G�L�V�F�O�R�V�H�G�� �L�Q�� �³- Notes to the Capital Structure-Share capital history of our Company�´���� �R�Q�� �S�D�J�H��90, our 
Company has not issued any Equity Shares during a period of one year preceding the date of this Prospectus at a 
price which may be lower than the Offer Price. 

[The remainder of the page has been intentionally left blank] 
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7. Details of shareholding of major shareholders of our Company  

(a) Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our 
Company on a fully diluted basis, as on the date of this Prospectus: 

Sr. 
No. 

Name of the Shareholder Number of Equity Shares Percentage of the fully 
diluted Equity Share 

capital* (%)  
1.  Bupa Singapore Holdings Pte. Ltd. 1,069,987,767�. 62.18 
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.  44,676,098 2.60 
5.  SBI Life Insurance Company Limited 22,338,049 1.30 
6.  A91 Emerging Fund II LLP 17,647,058 1.03 
 Total 1,664,068,889 96.71 
*  Calculated on the basis of (i) total Equity Shares currently held, and (ii) 1,793,086 Equity Shares resulting upon exercise of 

vested options under the ESOP 2020. 
�. Includes 20 Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��	æ���������H�D�F�K held by David Martin Fletcher as a 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 1% or more of the paid-up Equity Share capital of our 
Company on a fully diluted basis, as of ten days prior to the date of this Prospectus: 

Sr. 
No. 

Name of the Shareholder Number of Equity Shares  ̂ Percentage of the fully 
diluted Equity Share 

capital* (%)  
1.  Bupa Singapore Holdings Pte. Ltd. 1,069,987,767�. 62.18 
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.  44,676,098 2.60 
5.  SBI Life Insurance Company Limited 22,338,049 1.30 
6.  A91 Emerging Fund II LLP 17,647,058 1.03 
 Total 1,664,068,889 96.71 
 ̂ Based on the beneficiary position statement dated November 1, 2024. 

*  Calculated on the basis of (i) total Equity Shares currently held, and (ii) 1,793,086 Equity Shares resulting upon exercise of 
vested options under the ESOP 2020. 

�.�� �,�Q�F�O�X�G�H�V���������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��	æ���������H�D�F�K���K�H�O�G���E�\���'�D�Y�L�G���0�D�U�W�L�Q���)�O�H�W�F�K�H�U���D�Q�G���������(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��	æ������ 
each held by Joy Carolyn Linton, as nominees 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 the paid-up equity share capital of our 
Company, on a fully diluted basis, as of one year prior to the date of this Prospectus:  

Sr. 
No. 

Name of the Shareholder Number of Equity Shares Percentage of the fully 
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 1,548,284,886 97.66 
 ̂ The beneficiary position statement dated November 10, 2023. 

*  Calculated on the basis of (i) total Equity Shares currently held, and (ii) 6,470,496 Equity Shares resulting upon exercise of 
vested options under the ESOP 2020. 

(d) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our 
Company on a fully diluted basis, as of two years prior to the date of this Prospectus: 

Sr. 
No. 

Name of the Shareholder Number of Equity Shares  ̂ Percentage of the fully 
diluted Equity Share 

capital* (%)  
1.  Fettle Tone LLP 798,006,387 54.25 
2.  Bupa Singapore Holdings Pte. Ltd. 650,281,036 44.21 
 Total 1,448,287,423 98.46 
 ̂ Based on the beneficiary position statement dated November 11, 2022. 

*  Calculated on the basis of (i) total Equity Shares currently held, and (ii) 6,390,165 Equity Shares resulting upon exercise of 
vested options under the ESOP 2020. 

8. History of the equity share capital held by our Promoters 

As on the date of this Prospectus, two of our Promoters i.e. Bupa Singapore and Fettle Tone LLP, collectively hold 
1,531,008,578 Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K equivalent to 89.07% of the issued, subscribed and paid-up 
Equity Share capital of our Company, whereas our other Promoter, Bupa Investments Overseas Limited, does not 
hold any Equity Shares of our Company.  
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a. Build-up of the shareholding of our Promoters in our Company 

The details regarding the equity shareholding of our Promoters excluding Bupa Investments Overseas 
Limited since incorporation of our Company is set forth in the table below.  

Date of allotment 
/ transfer  

Nature of 
transaction 

Number of 
equity shares 

Nature of 
consideration 

Face 
Value 
per 

equity 
share 
���L�Q��
_�� 

Issue/ 
Transfer 
Price per 

equity 
share (in 


_�� 

Percentage 
of the pre- 

Offer capital 
(%)  

Percentage 
of the post-

Offer 
capital (%) 

Bupa Singapore Holdings Pte. Ltd. 
December 17, 
2009 

Further issue 39,260,000*  Cash 10 10 2.28% 2.15% 

May 26, 2010 Further issue 9,620,000  Cash 10 10 0.56% 0.53% 
August 23, 2010 Further issue 8,320,000  Cash 10 10 0.48% 0.46% 
February 23, 2011 Preferential 

allotment 
13,260,000  Cash 10 10 0.77% 0.73% 

August 4, 2011 Preferential 
allotment 

5,200,000  Cash 10 10 0.30% 0.28% 

October 14, 2011 Preferential 
allotment 

7,800,000  Cash 10 10 0.45% 0.43% 

March 1, 2012 Preferential 
allotment 

8,060,000  Cash 10 10 0.47% 0.44% 

May 1, 2012 Preferential 
allotment 

17,550,000  Cash 10 10 1.02% 0.96% 

August 1, 2012 Preferential 
allotment 

7,540,000  Cash 10 10 0.44% 0.41% 

October 18, 2012 Preferential 
allotment 

7,020,000  Cash 10 10 0.41% 0.38% 

January 25, 2013 Preferential 
allotment 

7,410,000  Cash 10 10 0.43% 0.41% 

April 26, 2013 Preferential 
allotment 

7,020,000  Cash 10 10 0.41% 0.38% 

July 18, 2013 Preferential 
allotment 

6,500,000  Cash 10 10 0.38% 0.36% 

October 18, 2013 Preferential 
allotment 

11,700,000  Cash 10 10 0.68% 0.64% 

January 24, 2014 Preferential 
allotment 

17,680,000  Cash 10 10 1.03% 0.97% 

May 12, 2014 Rights issue 6,500,000  Cash 10 10 0.38% 0.36% 
August 7, 2014 Rights issue 8,320,000  Cash 10 10 0.48% 0.46% 
October 30, 2014 Rights issue 7,150,000  Cash 10 10 0.42% 0.39% 
January 30, 2015 Rights issue 9,620,000  Cash 10 10 0.56% 0.53% 
May 16, 2015 Rights issue 4,160,000  Cash 10 10 0.24% 0.23% 
August 20, 2015 Rights issue 6,240,000  Cash 10 10 0.36% 0.34% 
November 27, 
2015 

Rights issue 11,830,000  Cash 10 10 0.69% 0.65% 

March 4, 2016 Rights issue 5,720,000  Cash 10 10 0.33% 0.31% 
July 29, 2016  Transfer from 

Max India 
Limited 

206,540,000  Cash 10 10 12.02% 11.30% 

September 7, 
2016 

Rights issue 13,720,000  Cash 10 10 0.80% 0.75% 

September 27, 
2018 

Rights issue 7,350,000  Cash 10 10 0.43% 0.40% 

January 10, 2019 Rights issue 13,720,000  Cash 10 10 0.80% 0.75% 
February 26, 2019 Rights issue 5,880,000  Cash 10 10 0.34% 0.32% 
July 15, 2019 Rights issue 31,850,000  Cash 10 10 1.85% 1.74% 
July 30, 2019 Rights issue 5,880,000  Cash 10 10 0.34% 0.32% 
September 5, 
2019 

Rights issue 4,900,000  Cash 10 10 0.29% 0.27% 

September 30, 
2019 

Rights issue 14,700,000  Cash 10 10 0.86% 0.80% 

November 1, 2019 Rights issue 3,920,000  Cash 10 10 0.23% 0.21% 
December 3, 2019 Rights issue 2,940,000  Cash 10 10 0.17% 0.16% 
December 18, 
2019  

Transfer to 
Fettle Tone 
LLP 

(50,969,400) Cash 10 7.06 (2.97)% (2.79)% 

January 04, 2020 Rights issue 6,218,299  Cash 10 10 0.36% 0.34% 
September 29, 
2020 

Rights issue 19,723,774  Cash 10 11.71 1.15% 1.08% 
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Date of allotment 
/ transfer  

Nature of 
transaction 

Number of 
equity shares 

Nature of 
consideration 

Face 
Value 
per 

equity 
share 
���L�Q��
_�� 

Issue/ 
Transfer 
Price per 

equity 
share (in 


_�� 

Percentage 
of the pre- 

Offer capital 
(%)  

Percentage 
of the post-

Offer 
capital (%) 

December 24, 
2020 

Rights issue 18,099,600  Cash 10 12.27 1.05% 0.99% 

March 23, 2021 Rights issue 68,076,407  Cash 10 12.88 3.96% 3.73% 
June 30, 2021 Rights issue 13,706,934  Cash 10 22.93 0.80% 0.75% 
September 30, 
2021 

Rights issue 9,569,480  Cash 10 23.46 0.56% 0.52% 

June 30, 2022 Rights issue 13,983,981  Cash 10 31.92 0.81% 0.77% 
July 16, 2022 Rights issue 6,991,991  Cash 10 31.92 0.41% 0.38% 
December 16, 
2022 

Rights issue 20,038,277  Cash 10 33.25 1.17% 1.10% 

June 26, 2023 Rights issue 16,715,012  Cash 10 53.09 0.97% 0.91% 
September 28, 
2023 

Rights issue 16,388,682  Cash 10 67.15 0.95% 0.90% 

December 20, 
2023 

Transfer from 
Simranjeet 
Singh 

18,329  Cash 10 67.15 0.00% 0.00% 

January 4, 2024  Transfer from 
Fettle Tone 
LLP 

366,381,439  Cash 10 74.01 21.31% 20.05% 

January 30, 2024  Transfer from 
C Anil Kumar 

152,743  Cash 10 67.15 0.01% 0.01% 

February 27, 2024  Transfer from 
Saroj Kumar 
Dora 

12,219  Cash 10 67.15 0.00% 0.00% 

Total (A) 1,069,987,767 - - - 62.25 58.56% 

Fettle Tone LLP 
December 16, 
2019 

Transfer from 
Max India 
Limited 

 567,120,000̂  Cash 10 9.58 32.99% 31.04% 

December 18, 
2019 

Transfer from 
Bupa 
Singapore 
Holdings Pte. 
Ltd. 

 50,969,400  Cash 10 7.06 2.97% 2.79% 

January 4, 2020 Right issue  7,781,701  Cash 10 10 0.45% 0.43% 
September 29, 
2020 

Right issue  24,682,717  Cash 10 11.71 1.44% 1.35% 

December 24, 
2020 

Right issue  22,650,195  Cash 10 12.27 1.32% 1.24% 

March 23, 2021 Right issue  70,497,107  Cash 10 12.88 4.10% 3.86% 
June 30, 2021 Right issue  16,820,759  Cash 10 22.93 0.98% 0.92% 
September 30, 
2021 

Right issue  11,743,393  Cash 10 23.46 0.68% 0.64% 

June 30, 2022 Right issue  17,160,743  Cash 10 31.92 1.00% 0.94% 
July 16, 2022 Right issue  8,580,372  Cash 10 31.92 0.50% 0.47% 
December 16, 
2022 

Right issue  24,590,403  Cash 10 33.25 1.43% 1.35% 

June 26, 2023 Right issue  20,512,337  Cash 10 53.09 1.19% 1.12% 
June 30, 2023  Transfer from 

Simranjeet 
Singh  

 22,491  Cash 10 33.25 0.00% 0.00% 

July 7, 2023 Transfer from 
Saroj Kumar 
Dora  

 14,994  Cash 10 33.25 0.00% 0.00% 

September 28, 
2023 

Right issue  1,715,267  Cash 10 67.15 0.10% 0.09% 

January 4, 2024 Transfer to 
Bupa 
Singapore 
Holdings Pte. 
Ltd. 

 (366,381,439) Cash 10 74.01 (21.31)% (20.05)% 

January 30, 2024 Transfer from 
C Anil Kumar 

187,429  
 
Cash 10 33.25 0.01% 0.01% 

October 28, 2024 Transfer to 
A91 

(17,647,058) Cash 10 85.00 (1.03)% (0.97)% 
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Date of allotment 
/ transfer  

Nature of 
transaction 

Number of 
equity shares 

Nature of 
consideration 

Face 
Value 
per 

equity 
share 
���L�Q��
_�� 

Issue/ 
Transfer 
Price per 

equity 
share (in 


_�� 

Percentage 
of the pre- 

Offer capital 
(%)  

Percentage 
of the post-

Offer 
capital (%) 

Emerging 
Fund II LLP 

Total (B) 461,020,811 - - - 26.82 25.23 

Total (A+B) 1,531,008,578 - - - 89.07 83.80 

*  Includes 10 Equity Shares each �R�I�� �I�D�F�H�� �Y�D�O�X�H�� �R�I�� 	æ�� ������ �H�D�F�K�� allotted to Dean Allan Holden, Benjamin David Jemphrey Kent, 
William Stephen Ward, as nominees of Bupa Singapore Holdings Pte. Ltd.  

^  Included 10 Equity Shares each of face �Y�D�O�X�H���R�I��	æ���������H�D�F�K����transferred to Paras Nayyar, Ashish Bhargava and Satish Chander 
Subbanna as nominees of Fettle Tone LLP. 
�1�R�W�H���� �)�R�U�� �G�H�W�D�L�O�V�� �R�I�� �%�X�S�D�� �6�L�Q�J�D�S�R�U�H�¶�V �D�Q�G�� �)�H�W�W�O�H�� �7�R�Q�H�¶�V shareholding on a fully diluted basis including vested options, see 
�³�6�X�P�P�D�U�\���R�I���2�I�I�H�U���'�R�F�X�P�H�Q�W��- Aggregate pre-Offer shareholding of our Promoters and the Selling Shareholders and members 
of the Promoter Group as a percentage of paid up share capital of o�X�U���&�R�P�S�D�Q�\�´���R�Q���S�D�J�H��15. 

 
Shareholding of our Promoters and Promoter Group 

The details of the shareholding of our Promoters and the members of the Promoter Group (to the extent 
applicable) as on the date of this Prospectus are set forth in the table below:  

Sr. No. Name of the 
Shareholder 

Pre-Offer  Post-Offer*  
No. of Equity 

Shares 
% of total 

Shareholding on a 
fully diluted 

basis  ̂

No. of Equity 
Shares  

% of total 
Shareholding on a 

fully diluted 
basiŝ  

Promoters 
1.  Bupa Singapore 

Holdings Pte. Limited 
1,069,987,767# 62.18 1,022,690,470# 55.92 

2.  Fettle Tone LLP 461,020,811 26.79 319,128,920 17.45 
Total  1,531,008,578 88.98 1,341,819,390 73.37 
# Includes 20 Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��	æ���������H�D�F�K held by David Martin Fletcher as a nominee of Bupa Singapore Holdings 

Pte. Ltd., which are in the process of being transferred to Bupa Singapore Holdings Pte. Ltd. 
*  Subject to finalisation of the Offer Price and Basis of Allotment. 
 ̂ Calculated on the basis of (i) total Equity Shares currently held, and (ii) 1,793,086 Equity Shares resulting upon exercise of 

vested options under the ESOP 2020. 
 
Bupa Investments Overseas Limited, our other Promoter, does not hold any Equity Shares of our 
Company. Further, none of the entities forming part of our Promoter Group, hold any Equity Shares in our 
Company. 

b. �'�H�W�D�L�O�V���R�I���3�U�R�P�R�W�H�U�V�¶���F�R�Q�W�U�L�E�X�W�L�R�Q���D�Q�G���O�R�F�N-in 

i. Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, as amended, an aggregate of 
20% of the fully diluted post-Offer Equity Share capital of our Company held by our Promoter, 
�%�X�S�D���6�L�Q�J�D�S�R�U�H�����V�K�D�O�O���E�H���O�R�F�N�H�G���L�Q���I�R�U���D���S�H�U�L�R�G���R�I���������P�R�Q�W�K�V���D�V���P�L�Q�L�P�X�P���3�U�R�P�R�W�H�U�V�¶���F�R�Q�W�U�L�E�X�W�L�R�Q��
���³�0�L�Q�L�P�X�P�� �3�U�R�P�R�W�H�U�¶�V�� �&�R�Q�W�U�L�E�X�W�L�R�Q�´���� �I�U�R�P�� �W�K�H�� �G�D�W�H�� �R�I�� �$�O�O�R�W�P�H�Q�W�� �D�Q�G�� �W�K�H��shareholding of 
Bupa Singapore in excess of 20% of the fully diluted post-Offer Equity Share capital shall be 
locked in for a period of six months from the date of Allotment. 

ii.  Details of the Equity Shares to be locked-in for 18 months from the date of Allotment as 
�0�L�Q�L�P�X�P���3�U�R�P�R�W�H�U�¶�V���&�R�Q�W�U�L�E�X�W�L�R�Q���D�U�H���V�H�W���I�R�U�W�K���L�Q���W�K�H���W�D�E�O�H���E�H�O�R�Z�� 

Name of 
Promoter 

Number of 
Equity 
Shares 

locked-in(1)(2) 

Date of 
allotment/ 
transfer of 

equity shares 
*  

Nature of 
transaction 

Face 
Value 
per 

Equity 
Share 
���L�Q��
_�� 

Offer/ 
Acquisition 
price per 
Equity 

Share (in 
_) 

Percentage 
of the pre- 
Offer paid-
up capital 

(%) 

Percentage 
of the post- 
Offer paid-
up capital 
on a fully 
diluted 

basis(%) 
Bupa 
Singapore 
Holdings 
Pte. Ltd. 

20,65,40,000 July 29, 2016 Transfer from 
Max India 
Limited 

10 10 12.02 11.29 

13,720,000 September 7, 
2016 

Rights issue 10 10 0.80 0.75 

7,350,000 September 27, 
2018 

Rights issue 10 10 0.43 0.40 

13,720,000 January 10, 
2019 

Rights issue 10 10 0.80 0.75 
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Name of 
Promoter 

Number of 
Equity 
Shares 

locked-in(1)(2) 

Date of 
allotment/ 
transfer of 

equity shares 
*  

Nature of 
transaction 

Face 
Value 
per 

Equity 
Share 
���L�Q��
_�� 

Offer/ 
Acquisition 
price per 
Equity 

Share (in 
_) 

Percentage 
of the pre- 
Offer paid-
up capital 

(%) 

Percentage 
of the post- 
Offer paid-
up capital 
on a fully 
diluted 

basis(%) 
5,880,000 February 26, 

2019 
Rights issue 10 10 0.34 0.32 

31,850,000 July 15, 2019 Rights issue 10 10 1.85 1.74 
4,900,000 September 5, 

2019 
Rights issue 10 10 0.29 0.27 

14,700,000 September 30, 
2019 

Rights issue 10 10 0.86 0.80 

19,723,774 September 29, 
2020 

Rights issue 10 11.71 1.15 1.08 

18,099,600 December 24, 
2020 

Rights issue 10 12.27 1.05 0.99 

9,278,823 June 30, 2022 Rights issue 10 31.92 0.54 0.51 
20,038,277 December 16, 

2022 
Rights issue 10 33.25 1.17 1.10 

Total 365,800,474 - - 10 - 21.28 20.00 
*  Subject to finalisation of the Basis of Allotment. 
(1) For a period of 18 months from the date of allotment. 
(2) All Equity Shares were fully paid-up at the time of allotment/transfer. 

Our Company undertakes that the Equity Shares that are being locked-in are 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 Shares 
held by them as may constitute 20% of the fully diluted post-Offer Equity Share capital of our 
�&�R�P�S�D�Q�\�� �D�V�� �W�K�H�� �0�L�Q�L�P�X�P�� �3�U�R�P�R�W�H�U�V�¶�� �&�R�Q�W�U�L�E�X�W�L�R�Q���� �2�X�U�� �3�U�R�P�R�W�H�U���� �%�X�S�D�� �6�L�Q�J�D�S�R�U�H�� �K�D�V�� �D�J�U�H�H�G��
not to sell, transfer, charge, pledge or otherwise encumber in any manner, the Minimum 
�3�U�R�P�R�W�H�U�¶�V�� �&�R�Q�W�U�L�E�X�W�L�R�Q�� �I�U�R�P the date of filing of the Draft Red Herring Prospectus, until the 
expiry of the lock-in period specified above, or for such other time as required under SEBI ICDR 
Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations. 

iii.  In this connection, please note that: 

a. �7�K�H�� �(�T�X�L�W�\�� �6�K�D�U�H�V�� �R�I�I�H�U�H�G�� �I�R�U�� �0�L�Q�L�P�X�P�� �3�U�R�P�R�W�H�U�¶�V�� �&�R�Q�W�U�L�E�X�W�L�R�Q�� �G�R�� �Q�R�W�� �L�Q�F�O�X�G�H�� ���L����
Equity Shares acquired in the three immediately preceding years for consideration other 
than cash and revaluation of assets or capitalisation 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 Equity Shares, which are otherwise ineligible for computation of 
�0�L�Q�L�P�X�P���3�U�R�P�R�W�H�U�¶�V���&�R�Q�W�U�L�E�X�W�L�R�Q�� 

b. �7�K�H�� �0�L�Q�L�P�X�P�� �3�U�R�P�R�W�H�U�¶�V�� �&�R�Q�W�U�L�E�X�W�L�R�Q�� �G�R�H�V�� �Q�R�W�� �L�Q�F�O�X�G�H�� �D�Q�\�� �(�T�X�L�W�\�� �6�K�D�U�H�V�� �D�F�T�X�L�U�H�G��
during the immediately preceding one year at a price lower than the price at which the 
Equity Shares are being offered to the public in the Offer. 

c. Our Company has not been formed by the conversion of one or more partnership firms or 
a limited liability partnership firm. 

d. All the Equity Shares held by our Promoters, Bupa Singapore and Fettle Tone LLP are in 
dematerialised form. 

e. The Equity Shares held by our Promoter, Bupa Singapore, and offered for Minimum 
�3�U�R�P�R�W�H�U�V�¶���&�R�Q�W�U�L�E�X�W�L�R�Q���D�U�H���Q�R�W���V�X�E�M�H�F�W���W�R���S�O�H�G�J�H���R�U���D�Q�\���R�W�K�H�U���H�Q�F�X�P�E�U�D�Q�F�H�� 

c. Other lock-in requirements: 

i. In addition to the 20% of the post-Offer 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 pre-Offer equity share capital of our Company will be locked-in for a 
period of six 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 I AIFs, 
Category II AIFs or FVCI is subject to the conditions set out in Regulation 17 of the SEBI ICDR 
Regulations, provided that such Equity Shares will be locked-in for a period of at least six months 
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from the date of purchase by such VCFs or Category I AIFs or Category II AIFs or FVCI 
Shareholders respectively, and (iii) any Equity Shares allotted to employees (whether currently 
employees or not) of our Company in accordance with ESOP 2020 and ESOP 2024. Further, any 
unsubscribed portion of the Offered Shares will also be locked in, as required under the SEBI 
ICDR Regulations. 

ii.  As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that 
the details of the Equity Shares locked-in are recorded by the relevant Depository. Any 
unsubscribed portion of the Offered Shares would also be locked-in as required under the SEBI 
ICDR Regulations. 

iii.  Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our 
Promoter, Bupa Singapore, which are locked-in for a period of 18 months from the date of 
Allotment (as mentioned above) may be pledged as collateral security for loans granted by 
scheduled commercial banks, public financial institutions, NBFC-SI or housing finance 
companies, provided that such loans have been granted by such bank or institution for the purpose 
of financing one or more of the objects of the Offer and pledge of the Equity Shares is a term of 
sanction of such loans. 

iv. Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our 
Promoter, Bupa Singapore, which are locked-in for a period of six months from 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 or 
public financial institutions, provided that such pledge of the Equity Shares is one of the terms of 
the sanction of such loans. 

v. In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our 
Promoter, Bupa Singapore, which are locked-in may be transferred to and among the members of 
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 be 
eligible to transfer until the expiry of the lock-in period) and compliance 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 will 
not be subject to any lock-in. The IRDAI Master Circular on Registration further 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. 

vi. The Equity Shares held by any person other than our Promoter, Bupa Singapore, and locked-in 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 locked-in, subject to continuation of the lock-in in the 
hands of transferees for the remaining period (and such transferees shall not be eligible to transfer 
until the expiry of the lock-in period) and compliance with the Takeover Regulations. 

d. Lock-in of the Equity Shares to be allotted, if any, to the Anchor Investors 

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in 
for a period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor 
Investors under the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of 
Allotment. 

9. As on the date of the filing of this Prospectus, our Company has 242 Shareholders.  

10. �(�[�F�H�S�W���D�V���G�L�V�F�O�R�V�H�G���L�Q���³���± History of the equity share capital held by our Promoters �´�����R�X�U���3�U�R�P�R�W�H�U�V�����P�H�P�E�H�U�V���R�I��
the Promoter Group, directors of our Promoters, Directors of our Company and their relatives have not purchased or 
sold any Equity Shares during a period of six months preceding the date of the Draft Red Herring Prospectus, the 
Red Herring Prospectus and this Prospectus. 

11. Except for Equity Shares to be allotted pursuant to the Fresh Issue and exercise of options granted under the ESOP 
2020 and the ESOP 2024, our Company presently does not intend or propose to alter its capital structure 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 or 
exchangeable, directly 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. 

12. Neither our Company, nor the Directors have entered into any buy-back arrangements for purchase of Equity Shares 
from any person. Further, the Book Running Lead Managers have not entered into any buy-back arrangements for 
purchase of Equity Shares from any person. 
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13. Except as disclosed in �³�2�X�U���0�D�Q�D�J�H�P�H�Q�W �± Shareholding of Directors in our Company�´��and �³�2�X�U���0�D�Q�D�J�H�P�H�Q�W���± 
�6�K�D�U�H�K�R�O�G�L�Q�J�� �R�I�� �.�H�\�� �0�D�Q�D�J�H�U�L�D�O�� �3�H�U�V�R�Q�Q�H�O�� �D�Q�G�� �6�H�Q�L�R�U�� �0�D�Q�D�J�H�P�H�Q�W�� �3�H�U�V�R�Q�Q�H�O�´��on pages 266 and 278, 
respectively, none of our Directors or Key Managerial Personnel or Senior Management Personnel hold any Equity 
Shares of our Company. 

14. Our Company is in compliance with the Companies Act, 2013, to the extent applicable, with respect to issuance of 
Equity Shares from the date of incorporation of our Company till the date of filing of this Prospectus.  

15. Except for employee stock options granted pursuant to ESOP 2020 and ESOP 2024, our Company has no 
outstanding warrants, options to be issued or rights to convert debentures, loans or other convertible instruments 
into Equity Shares as on the date of this Prospectus. 

16. The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Prospectus. 
All Equity Shares offered and Allotted pursuant to the Offer shall be fully paid-up at the time of Allotment. 

17. Except as disclosed below, none of the Book Running Lead Managers and their associates (as defined under the 
SEBI Merchant Bankers Regulations) hold any Equity Shares of our Company as on the date of this Prospectus.  

�x Axis Bank Limited is an associate of Axis Capital Limited, one of the BRLMs. Axis Bank Limited holds 
9.97% of the partnership interest in Fettle Tone LLP, one of the Promoter Selling Shareholders, which 
holds 461,020,811 �(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H��
_���������D�J�J�U�H�J�D�W�L�Q�J���W�R��26.82% of the pre-Offer paid-up Equity 
Share capital of our Company; and 

�x Motilal Oswal Investment Advisors Limited, one of the BRLMs, is an associate of India Business 
Excellence Fund IV, which is a shareholder in our Company holding 48,399,106 Equity Shares of face 
�Y�D�O�X�H��
_���������D�J�J�U�H�J�D�W�L�Q�J���W�R��������2% of the pre-Offer 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 Company. SBI Life 
�,�Q�V�X�U�D�Q�F�H���&�R�P�S�D�Q�\�� �/�L�P�L�W�H�G���K�R�O�G�V������������������������ �(�T�X�L�W�\�� �6�K�D�U�H�V���R�I�� �I�D�F�H�� �Y�D�O�X�H�� 
_�� ������ �D�J�J�U�H�J�D�W�L�Q�J�� �W�R��������0% of 
the pre-Offer paid-up Equity Share capital of our Company.  

The Book Running Lead Managers and their associates may engage in the transactions with and perform services 
for our Company in the ordinary course of business or may in the future engage in commercial banking and 
investment banking transactions with our Company for which they may in the future receive customary 
compensation. 

18. Except as disclosed above, none of the Shareholders of our Company are directly or indirectly related to the BRLMs 
or their associates.  

19. There have been no financing arrangements whereby our Promoters, members of our Promoter Group, directors of 
our Promoters, our Directors and their relatives have financed the purchase by any other person of securities of our 
Company other than in the normal course of business of the relevant financing entity, during a period of six months 
immediately preceding the date of filing of the Draft Red Herring Prospectus, the Red Herring Prospectus and this 
Prospectus. 

20. No person connected with the Offer, including, but not limited to, the Book Running Lead Managers, the Syndicate 
Members, our Company, Directors, Promoters, and member of our Promoter Group shall offer any incentive, 
whether direct or indirect, in the nature of discount, commission and allowance, except for fees or commission for 
services rendered in relation to the Offer, in any manner, whether in cash or kind or services or otherwise to any 
Bidder for making a Bid. 

21. Our Promoters and the members of our Promoter Group will not participate in the Offer, except to the extent of the 
sale of Offered Shares offered by our Promoters, Bupa Singapore and Fettle Tone LLP, as the Promoter Selling 
Shareholders by way of Offer for Sale. 

22. Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise 
permitted by law. 

23. Except for any issue of Equity Shares pursuant to Fresh Issue, and issue of Equity Shares pursuant to exercise of 
options granted under the ESOP 2020 and ESOP 2024, there will be no further issue of Equity Shares whether by 
way of issue of bonus shares, preferential allotment, rights issue or in any other manner during the period 
commencing 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. 

24. Our Company shall ensure that transactions in Equity Shares by our Promoters and our Promoter Group during the 
period between the date of filing of the Draft Red 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. The Selling Shareholders are not related to each other, either directly or indirectly in any manner. 

26. ESOP 2020 

Our Company, pursuant to the resolutions passed by our Board and Shareholders on June 1, 2020 adopted ESOP 
2020 to create, offer, issue and allot in one or more tranches, stock options which are convertible into Equity Shares. 
The ESOP 2020 was last amended pursuant to the resolutions passed by our Board and Shareholders on May 10, 
2024. The objective of the ESOP 2020 was, among others, to (i) reward the key employees of the Company for their 
association, dedication and contribution to the goals of the Company; and (ii) to use it to attract and retain key talent 
working with the Company by way of rewarding 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. 

�(�[�F�H�S�W���D�V���G�L�V�F�O�R�V�H�G���L�Q���W�K�H���³-Equity share capital history of our Company�´���R�Q���S�D�J�H��90, our Company has not allotted 
any Equity Shares pursuant to ESOP 2020. As on the date of this Prospectus, 92,591,500 employee stock options 
have been granted by our Company under the ESOP 2020. The options granted under ESOP 2020 have been 
granted in compliance with the relevant provisions of the Companies Act, 2013 only to the employees of our 
Company. The details are as follows:  

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 
Options outstanding as at 
the beginning of the period 

70,700,000 68,794,500 60,678,920 48,133,066 47,306,176 

Total options granted 9,840,000 5,091,500 2,460,000 0 0 
Cumulative options granted 850,40,000 90,131,500 92,591,500 92,591,500 92,591,500 
Options vested (including 
options that have been 
exercised) 

8,340,860 13,701,285 14,493,285 13,158,285 2,549,000 

Options exercised 6,960,700 10,009,880 14,047,354 588,390 18,795,305 
Exercise price of options 
���L�Q��
_�������D�V���R�Q���W�K�H���G�D�W�H���R�I���W�K�H��
grant of options) 

10 10, 12.66, 
23.46 

10, 12.66, 23.46, 
31.92, 33.25 

10,12.66,23.46,31.9
2 

10,12.66, 23.46, 
31.92, 33.25, 
53.09,67.15 

Options forfeited/ lapsed/ 
cancelled 

4,784,800 3,197,200 958,500 238,500 212,000 

Variations in terms of 
options 

June 16, 2021: 
ESOP 2020 
employee stock 
options 
���³Options�´���� �Z�H�U�H��
granted to the key 
employees with 
prescribed terms 
and conditions 
including 
confirmed vesting 
of such options on 
and from third 
anniversary of 
grant seeking a 
minimum retention 
�S�H�U�L�R�G�� ���³MRP�´���� �R�I��
three years from 
the date of grant as 
one of the primary 
objectives. 
Confirmed vesting 
on an annual basis 
on each anniversary 
of the grant may 
enable the grantees 
to exercise Options 
and obtain 
�&�R�P�S�D�Q�\�¶�V��shares 
even before 
completion of 
MRP. Such early 
exercise may help a 
grantee managing 
personal finances 
better, as such 
grantee thinks fit. 

 
November 3, 
2023: ESOP 
2020 was 
amended to 
enable 
exemption to 
right of first offer 
���³�5�R�)�5�´���� 

May 10, 2024: 
ESOP 2020 was 
aligned to Securities 
and Exchange 
Board of India 
(Share Based 
Employee Benefits 
and Sweat Equity) 
Regulations, 2021 

- 



 

112 

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 and 
unvested options 

68,794,500 60,678,920 48,133,066 47,306,176 28,298,871  

Total no. of Equity Shares 
that would arise as a result 
of full exercise of options 
granted [(net of forfeited/ 
lapsed/ cancelled options)] 

68,794,500 60,678,920 48,133,066 47,306,176 28,298,871  

Money realised by exercise 
�R�I���R�S�W�L�R�Q�V�����L�Q��
_�� 

69,607,000 108,717,380 153,564,450 9,914,390 241,223,352 

Total no. of options in force 68,794,500 60,678,920 48,133,066 47,306,176 28,298,871 
Employee wise details of 
options granted to: 

  

(i) Key Management 
Personnel: 

  

Rajat Sharma  - 50,000 - - - 
(ii)  Senior Management 

Personnel: 
  

Nimish Agrawal 1,000,000  - - - 
Manish Sen 300,000 300,000 - - - 
Dhiresh Rustogi - - 1,200,000 - - 
(iii)  Any other employee 

who receives a grant in 
any one year of 
options amounting to 
5% or more of the 
options granted during 
the year 

   
 

 

Krishan Mohan Saxena 1,250,000 - - - - 
Tarun Sethi - 300,000 - - - 
Charit R Agarwal - - 500,000 - - 
Sachin Bawa - - 300,000 - - 
Varun Garg - - 150,000 - - 
(iii)  Identified employees 

who were granted 
options during any one 
year equal to or 
exceeding 1% of the 
issued capital 
(excluding outstanding 
warrants and 
conversions) of our 
Company at the time 
of grant 

-. - - - - 

Fully diluted EPS on a pre-
Offer basis pursuant to the 
issue of equity shares on 
exercise of options 
calculated in accordance 
with the applicable 
accounting standard on 
�µ�(�D�U�Q�L�Q�J�V���3�H�U���6�K�D�U�H�¶ 

(1.42) 0.08 0.5 (0.11) NA*  

Where the Company has 
calculated the employee 
compensation cost using 
the intrinsic value of the 
stock options, the 
difference between 
employee compensation 
cost so calculated and the 
employee compensation 
cost that shall have been 
recognised if the Company 
had used fair value of 
options and impact of this 
difference on profits and 
EPS of the Company 

Impact on the 
profits - Decrease 
by 
_ 99.35 million 

Impact on the 
profits - 
�'�H�F�U�H�D�V�H�� �E�\�� 
_ 
94.07 million 

Impact on the 
profits - 
�'�H�F�U�H�D�V�H�� �E�\�� 
_��
87.98 million 

Impact on the 
Profits - Increase by 

_��15.71 million  

NA*  

Impact on Basic 
EPS - Decrease by 
0.07 

Impact on 
Basic EPS - 
Decrease by 
0.06 

Impact on Basic 
EPS - Decrease 
by 0.06 

Impact on Basic 
EPS - Decrease by 
0.01 

NA*  

Impact on Diluted 
EPS - Decrease by 
0.07 

Impact on 
Diluted EPS - 
Decrease by 
0.06 

Impact on 
Diluted EPS - 
Decrease by 0.05 

Impact on Diluted 
EPS - Decrease by 
0.01 

NA*  

Description of the pricing 
formula and the method and 

Pricing Formula- 
Black-Scholes 

Pricing 
Formula- 

Pricing Formula- 
Black-Scholes 

Pricing Formula- 
Black-Scholes 

NA*   
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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 
significant assumptions 
used during the year to 
estimate the fair values of 
options, including 
weighted-average 
information, namely, risk-
free interest rate, expected 
life, expected volatility, 
expected dividends and the 
price of the underlying 
share in market at the time 
of grant of the option  

options pricing 
model 
Risk Free Rate- 
5.13% to 6.32% 
Expected Life- 3.50 
to 7.51 years 
Expected Volatility 
- 34.12% to 
35.60% 
Expected 
Dividend- 0% 
Market Price of the 
share - 8.4 to 23.46 

Black-Scholes 
options pricing 
model 
Risk Free 
Rate- 6.82% to 
7.38% 
Expected Life- 
3.51 to 7.51 
years 
Expected 
Volatility �± 
25.46% to 
28.39% 
Expected 
Dividend- 0% 
Market Price 
of the share - 
31.92 to 33.25 

options pricing 
model 
Risk Free Rate- 
7.00% to 7.16% 
Expected Life- 
3.51 to 7.51 
years 
Expected 
Volatility - 
24.85% to 
29.44% 
Expected 
Dividend- 0% 
Market Price of 
the share - 53.09 
to 67.15 

options pricing 
model 
Risk Free Rate- 
6.96% to 6.97% 
Expected Life- 4 to 
6 years 
Expected Volatility 
- 26.82% to 29.87% 
Expected Dividend- 
0% 
Market Price of the 
share - 67.19 

Impact on profits and EPS 
of the last three years if the 
Company had followed the 
accounting policies 
specified in the SEBI SBEB 
Regulations in respect of 
options granted in the last 
three years 

Not applicable as ESOP 2020 is in compliance with the SEBI SBEB Regulations 

Intention of the key 
managerial personnel, 
senior management and 
whole-time directors who 
are holders of Equity 
Shares allotted on exercise 
of options granted under an 
employee stock option 
scheme or allotted under an 
employee stock purchase 
scheme, to sell their Equity 
Shares within three months 
after the date of listing of 
the Equity Shares in the 
initial public offer 
(aggregate number of 
Equity Shares intended to 
be sold by the holders of 
options), if any  

Certain Key Managerial Personnel and Senior Management Personnel have the intention to sell 
10,012,514 Equity Shares within 3 months after the listing of the Equity Shares, allotted on 
exercise of options allotted pursuant to ESOP 2020 

Intention to sell Equity 
Shares arising out of an 
employee stock option 
scheme or allotted under an 
employee stock purchase 
scheme within three months 
after the date of listing, by 
directors and employees 
having Equity Shares 
issued under an employee 
stock option scheme or 
employee stock purchase 
scheme amounting to more 
than one per cent. of the 
issued capital (excluding 
outstanding warrants and 
conversions)  

None of the Directors and employees have been allotted Equity Shares pursuant to exercise of 
options granted under ESOP 2020 amounting to more than 1% of issued capital of the Company 

*  Not computed in absence of financial information. 

 

27. ESOP 2024 

Our Company, pursuant to resolutions passed by our Board and Shareholders on December 13, 2023, adopted ESOP 
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2024 to create, offer, issue and allot in one or more tranches, stock options which are convertible into Equity Shares. 
The ESOP 2024 was last amended 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 their 
association, dedication, and contribution to the goals of the Company. The Company views ESOP 2024 as a 
�O�R�Q�J�(�W�H�U�P�� �L�Q�F�H�Q�W�L�Y�H���W�R�R�O���W�K�D�W���Z�R�X�O�G���H�Q�D�E�O�H���L�W�V���H�P�S�O�R�\�H�H�V���Q�R�W���R�Q�O�\�� �W�R���E�H�F�R�P�H�� �F�R�(�R�Z�Q�H�U�V���� �E�X�W���D�O�V�R���W�R���F�U�H�D�W�H���Z�H�D�O�W�K��
out of such ownership in future. ESOP 2024 is in compliance with the SEBI SBEB Regulations. 

Our Company has not allotted any Equity Shares pursuant to ESOP 2024. As on the date of this Prospectus, 
8,661,062 employee stock options have been granted by our Company under the ESOP 2024. The options granted 
under ESOP 2024 have been granted in compliance with the relevant provisions of the Companies Act, 2013 only to 
the employees of our Company. The details are as follows:  

Particulars Details 
Fiscal 2024 Three months period 

ended June 30, 2024 
From July 1, 2024 till the 
date of this Prospectus  

Options outstanding as at the 
beginning of the period 

- - 8,578,562 

Total options granted - 8,578,562 82,500 
Cumulative options granted - 8,578,562 8,661,062 
Options vested (including options that 
have been exercised) 

- - - 

Options exercised - - - 
�(�[�H�U�F�L�V�H�� �S�U�L�F�H�� �R�I�� �R�S�W�L�R�Q�V�� ���L�Q�� 
_���� ���D�V�� �R�Q��
the date of the grant of options) 

- - - 

Options forfeited/ lapsed/ cancelled - - 26,000 
Variations in terms of options - - - 
Total Options outstanding (including 
vested and unvested options 

- 8,578,562 8,635,062 

Total no. of Equity Shares that would 
arise as a result of full exercise of 
options granted [(net of forfeited/ 
lapsed/ cancelled options)] 

- 8,578,562 8,635,062 

Money realised by exercise of options 
���L�Q��
_�� 

- - - 

Total no. of options in force - 8,578,562  8,635,062 
    

(i) Key Management 
Personnel: 

  

Vishwanath Mahendra -  6,50,000  - 
Krishnan Ramachandran -  10,01,562  - 
Rajat Sharma  -  50,000  - 

(ii)  Senior Management 
Personnel: 

-  

Partha Banerjee 
 

 185,000  - 
Tarun Katyal -  200,000  - 
Ankur Kharbanda -  350,000  - 
Padmesh Nair -  150,000  - 
Vikas Jain -  125,000  - 
Joanne Elizabeth Woods -  50,000  - 
Dr. Bhabatosh Mishra -  160,000  - 
Smriti Manchanda -  75,000  - 
Nimish Agrawal -  150,000  - 
Manish Sen -  110,000  - 
Dhiresh Rustogi -  375,000  - 

(iii)  Any other employee 
who receives a grant in 
any one year of options 
amounting to 5% or 
more of the options 
granted during the year 

- -  - 

(iii) Identified employees who were 
granted options during any one 
year equal to or exceeding 1% of 
the issued capital (excluding 
outstanding warrants and 

- - - 
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Particulars Details 
Fiscal 2024 Three months period 

ended June 30, 2024 
From July 1, 2024 till the 
date of this Prospectus  

conversions) of our Company at 
the time of grant 

Fully diluted EPS on a pre-Offer basis 
pursuant to the issue of equity shares 
on exercise of options calculated in 
accordance with the applicable 
�D�F�F�R�X�Q�W�L�Q�J�� �V�W�D�Q�G�D�U�G�� �R�Q�� �µ�(�D�U�Q�L�Q�J�V�� �3�H�U��
�6�K�D�U�H�¶ 

- (0.11) N.A.*  

Where the Company has calculated the 
employee compensation cost using the 
intrinsic value of the stock options, the 
difference between employee 
compensation cost so calculated and 
the employee compensation cost that 
shall have been recognised if the 
Company had used fair value of 
options and impact of this difference 
on profits and EPS of the Company 

- 
- 

Impact on the profits - 
In�F�U�H�D�V�H���E�\��
_��18.29 

million  

N.A.*  

Impact on Basic EPS - 
Decrease by 0.01 

N.A.*  

Impact on Diluted EPS - 
Decrease by 0.01 

N.A.*  

Description of the pricing formula and 
the method and significant 
assumptions used during the year to 
estimate the fair values of options, 
including weighted-average 
information, namely, risk-free interest 
rate, expected life, expected volatility, 
expected dividends and the price of the 
underlying share in market at the time 
of grant of the option  

- 

Pricing Formula- Black-
Scholes options pricing 
model 

Risk Free Rate- 6.96% to 
6.97% 

Expected Life- 4 to 6 
years 

Expected Volatility - 
26.82% to 29.87% 

Expected Dividend- 0% 

Market Price of the share 
- 67.19  

N.A.*  

Impact on profits and EPS of the last 
three years if the Company had 
followed the accounting policies 
specified in the SEBI SBEB 
Regulations in respect of options 
granted in the last three years 

Not applicable as ESOP 2024 is in compliance with SEBI SBEB Regulations - 

Intention of the key managerial 
personnel, senior management and 
whole-time directors who are holders 
of Equity Shares allotted on exercise 
of options granted under an employee 
stock option scheme or allotted under 
an employee stock purchase scheme, 
to sell their Equity Shares within three 
months after the date of listing of the 
Equity Shares in the initial public offer 
(aggregate number of Equity Shares 
intended to be sold by the holders of 
options), if any  

Not applicable  
 

Intention to sell Equity Shares arising 
out of an employee stock option 
scheme or allotted under an employee 
stock purchase scheme within three 
months after the date of listing, by 
directors and employees having Equity 
Shares issued under an employee stock 
option scheme or employee stock 
purchase scheme amounting to more 
than one per cent. of the issued capital 

Not applicable 
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Particulars Details 
Fiscal 2024 Three months period 

ended June 30, 2024 
From July 1, 2024 till the 
date of this Prospectus  

(excluding outstanding warrants and 
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: 

I.  Augmentation of capital base to maintain and strengthen solvency levels 

We are a health insurance provider and are registered with the IRDAI. According to the Redseer Report, we are one 
�R�I���,�Q�G�L�D�¶�V���O�D�U�J�H�V�W���D�Q�G���I�D�V�W�H�V�W���J�U�R�Z�L�Q�J���6�$�+�,���E�D�V�H�G���R�Q���R�Y�H�U�D�O�O���K�H�D�O�W�K���*�'�3�,���R�I��
_���������������������P�L�O�O�L�R�Q���L�Q���)�L�V�F�D�O���������������)�R�U��
details, s�H�H���³Our Business �± Overview�´���R�Q���S�D�J�H��187. 

As per applicable IRDAI norms prescribed under the IRDAI AFIF Regulations, we are required to maintain a 
minimum Solvency R�D�W�L�R���R�I�����������[�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���V�H�H���³Key Regulations and Policies�´���R�Q���S�D�J�H��238. We intend 
to utilize the Net Proceeds from the Fresh Issue towards augmentation of our capital base to maintain and strengthen 
our solvency levels.  

Our Company proposes to utilize the Net Proceeds towards augmentation of capital base to maintain and strengthen 
its �V�R�O�Y�H�Q�F�\�� �P�D�U�J�L�Q�� �D�Q�G�� �V�R�O�Y�H�Q�F�\�� �U�D�W�L�R���� �,�Q�� �W�K�L�V�� �U�H�J�D�U�G���� �L�W�� �V�K�R�X�O�G�� �E�H�� �Q�R�W�H�G�� �W�K�D�W�� �³�6�R�O�Y�H�Q�F�\�� �5�D�W�L�R�´�� �L�V�� �D�� �U�H�J�X�O�D�W�R�U�\��
measure of capital adequacy, calculated 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 Ratio 
calculation in India is factor based. The Required Solvency Margin (RSM) is based on: (a) Gross Premium and Net 
Written Premium (RSM1); and (b) Gross Incurred Claims and Net Incurred Claims (RSM2). RSM1 means Required 
Solvency Margin based on net premiums, and will be determined as 20% of the amount which is the higher of the 
�*�U�R�V�V���3�U�H�P�L�X�P�V���P�X�O�W�L�S�O�L�H�G���E�\���µ�)�D�F�W�R�U���$�¶���Z�K�L�F�K���L�V�������������I�R�U���K�H�D�O�W�K���E�X�V�L�Q�H�V�V�����D�V���V�S�H�F�L�I�L�H�G���E�\���W�K�H���,�5�'�$�,���L�Q���3�D�U�W���,�9���R�I��
Schedule I read with Table IA of Annexure Actl-12 of the IRDAI AFIF Regulations and the Net Written Premium. 
RSM2 means Required Solvency Margin based on net incurred claims and will be determined as 30% of the amount 
�Z�K�L�F�K�� �L�V�� �W�K�H�� �K�L�J�K�H�U�� �R�I�� �W�K�H�� �*�U�R�V�V�� �,�Q�F�X�U�U�H�G�� �&�O�D�L�P�V�� �P�X�O�W�L�S�O�L�H�G�� �E�\�� �µ�)�D�F�W�R�U�� �%�¶�� �Z�K�L�F�K�� �L�V�� ���������� �I�R�U�� �K�H�D�O�W�K�� �E�X�V�L�Q�H�V�V���� �D�V��
specified by the IRDAI in Part IV of Schedule I read with Table IA of Annexure Actl-12 of the IRDAI AFIF 
Regulations and the Net Incurred Claims. The Required Solvency Margin is the higher of RSM1 or RSM2. The 
Available Solvency Margin is calculated as the excess of value of assets subject to admissibility criteria specified 
�X�Q�G�H�U�� �W�K�H�� �,�5�'�$�,�� �$�)�,�)�� �5�H�J�X�O�D�W�L�R�Q�V�� �D�Y�D�L�O�D�E�O�H�� �L�Q�� �S�R�O�L�F�\�K�R�O�G�H�U�V�¶�� �D�Q�G�� �V�K�D�U�H�K�R�O�G�H�U�V�¶�� �I�X�Q�G�V�� �R�Y�H�U�� �D�Q�G�� �D�E�R�Y�H�� �W�K�H��
�³�7�H�F�K�Q�L�F�D�O���/�L�D�E�L�O�L�W�L�H�V�´���D�Q�G���R�W�K�H�U���O�L�D�E�L�O�L�W�L�H�V���R�I���S�R�O�L�F�\�K�R�O�G�H�U�V�¶���D�Q�G���V�K�D�U�H�K�R�O�G�H�U�V�¶���I�X�Q�G�V�� 

Currently as per Section 64VA of the Insurance Act, read with Part IV of Schedule I to the IRDAI AFIF 
Regulations, we are required to maintain a minimum Solvency Ratio of 1.50x. As of June 30, 2024, our Solvency 
Ratio was 2.39x. The deployment of the Net Proceeds would be as per the regulations enacted by IRDAI towards 
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 health 
ecosystem platforms, such as health check-ups 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 the 
past and we plan to continue this strategy going ahead. We intend to focus on expanding our 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 the needs of customers who are at risk or have chronic health 
�F�R�Q�G�L�W�L�R�Q�V�� �Z�L�W�K�� �G�L�V�H�D�V�H�� �P�D�Q�D�J�H�P�H�Q�W�� �U�H�T�X�L�U�H�P�H�Q�W�V���� �)�R�U�� �G�H�W�D�L�O�V�� �R�I�� �R�X�U�� �J�U�R�Z�W�K�� �V�W�U�D�W�H�J�L�H�V���� �V�H�H�� �³Our Business �± Our 
Growth Strategies�´���R�Q���S�D�J�H��204. 

From Fiscal 2022 to Fiscal 2024, our overall GWP grew at a CAGR of 41.27% and our GWP from retail health 
grew at a CAGR of 33.41%. Our growth in overall health GDPI from Fiscal 2022 to Fiscal 2024 of 41.37% is one 
�R�I�� �W�K�H�� �K�L�J�K�H�V�W�� �J�U�R�Z�W�K�V�� �D�P�R�Q�J�� �6�$�+�,�V���� �D�Q�G�� �L�V�� �D�O�P�R�V�W�� �G�R�X�E�O�H�� �R�I�� �W�K�H�� �L�Q�G�X�V�W�U�\�¶�V�� �D�Y�H�U�D�J�H���� �Z�K�L�F�K�� �D�F�F�R�U�G�L�Q�J�� �W�R�� �W�K�H��
Redseer Report, increased by 21.42% from Fisca�O�������������W�R���)�L�V�F�D�O���������������)�R�U���G�H�W�D�L�O�V�����V�H�H���³Our Business �± Overview�´��
on page 187�����,�Q���R�U�G�H�U���W�R���I�X�Q�G���R�X�U���J�U�R�Z�W�K�����Z�H���K�D�Y�H���U�D�L�V�H�G��
_���������������������P�L�O�O�L�R�Q���R�Y�H�U���)�L�V�F�D�O�V�������������D�Q�G�������������W�K�U�R�X�J�K��
infusion of equity. 

Accordingly, our Company proposes to utilise the Net Proceeds to 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 to 
also sustain its current growth rate in the health insurance industry and support its future growth. Supported by high 
solvency levels, our Company will be to provide a diverse portfolio of products to its customers that are relevant, 
affordable and beneficial across a range of prices, use-cases, income groups and age groups and also participate in 
government initiatives like Ayushman Bharat and underwrite complex and larger business opportunities. 

�2�X�U���&�R�P�S�D�Q�\�¶�V���6�R�O�Y�H�Q�F�\���5�D�W�L�R���L�V���D�I�I�H�F�W�H�G���E�\���Y�D�U�L�R�X�V���I�D�F�W�R�U�V���V�X�F�K���D�V���W�K�H���D�P�R�X�Q�W���R�I���F�D�S�L�W�D�O�����S�U�R�G�X�F�W���P�L�[�����E�X�V�L�Q�H�V�V��
growth, inadmissible assets and profitability. 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 due 
to unforeseen events. For certain risks in relation to maintenance of our solvency ratio as per applicable IRDAI 
�U�H�J�X�O�D�W�L�R�Q�V�� �D�Q�G�� �R�X�U�� �J�U�R�Z�W�K�� �V�W�U�D�W�H�J�L�H�V���� �V�H�H�� �³Risk Factors �± Internal Risk Factors �± 15. If we do not meet certain 
mandatory ratio requirements including with respect to our Solvency Ratio and investment asset allocations, we 
could be subject to regulatory actions by IRDAI and could be forced to stop transacting any new business or change 
ou�U�� �E�X�V�L�Q�H�V�V�� �V�W�U�D�W�H�J�\�� �D�Q�G�� �³�5�L�V�N�� �)�D�F�W�R�U�V���± Internal Risk Factors - 29. We may not be able to obtain sufficient 
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�I�L�Q�D�Q�F�L�Q�J���W�R���I�X�Q�G���W�K�H���H�[�S�D�Q�V�L�R�Q���D�Q�G���G�H�Y�H�O�R�S�P�H�Q�W���R�I���R�X�U���E�X�V�L�Q�H�V�V�´��on pages 43 and 52, respectively. 

Set out below is the calculation of the Solvency Ratio: 

���L�Q��	æ���P�L�O�O�L�R�Q, unless otherwise stated) 
Assets As of June 30, 2024 Fresh Issue*  

Investments - shareholders  25,896.60  
Investments - policyholders 30,847.83  
   
Fixed assets 556.52  
   
Current Assets:   
Cash and bank balances 1,012.61 8,000.00 
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 - 
B) 

(34,456.38)  

NET ASSETS 22,844.57  
   
Allowance/ Disallowance as per IRDAI 
Regulations 

(419.60)  

   
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 9,374.97  
   
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 receipt of Gross Proceeds of the Fresh Issue. The 
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sub-Syndicate Members. 

Uploading Charges payable to members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs on the applications 
made by RIBs, using 3-in-1 accounts/Syndicate ASBA mechanism and Non-Institutional Bidders which are procured by them and submitted 
to SCSB for blocking or using 3-in-���� �D�F�F�R�X�Q�W�V���6�\�Q�G�L�F�D�W�H�� �$�6�%�$�� �P�H�F�K�D�Q�L�V�P���� �Z�R�X�O�G�� �E�H�� �D�V�� �I�R�O�O�R�Z�V���� 	æ�� ���� plus applicable taxes, per valid 
application bid by the Syndicate (including their sub-Syndicate Members), RTAs and CDPs. 

Bidding charges payable on the application made using 3-in-�����D�F�F�R�X�Q�W�V���Z�L�O�O���E�H���V�X�E�M�H�F�W���W�R���D���P�D�[�L�P�X�P���F�D�S���R�I��	æ�������P�L�O�O�L�R�Q�����S�O�X�V���D�S�S�O�L�F�D�E�Oe 
�W�D�[�H�V�������L�Q���F�D�V�H���L�I���W�K�H���W�R�W�D�O���S�U�R�F�H�V�V�L�Q�J���I�H�H�V���H�[�F�H�H�G�V��	æ�������P�L�O�O�L�R�Q�����S�O�X�V���D�S�S�O�L�F�D�E�O�H���W�D�[�H�V�����W�K�H�Q���S�U�R�F�H�V�V�L�Q�J���I�H�H�V���Z�L�O�O���E�H���S�D�L�G���R�Q pro-rata basis for 
�S�R�U�W�L�R�Q���R�I�����L�����5�,�%�¶�V�����L�L�����1�,�%�¶�V���D�V���D�S�S�O�L�F�D�E�O�H. 

The selling commission and bidding charges payable to Registered Brokers, 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, and Non-Institutional Bidders which are 
directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows: 

Portion for RIBs* 	æ 10 per valid application (plus applicable taxes) 
Portion for Non-Institutional Bidder* 	æ 10 per valid application (plus applicable taxes) 

�8�S�O�R�D�G�L�Q�J���F�K�D�U�J�H�V�����3�U�R�F�H�V�V�L�Q�J���I�H�H�V���I�R�U���D�S�S�O�L�F�D�W�L�R�Q�V���P�D�G�H���E�\���5�,�%�V���X�V�L�Q�J���W�K�H���8�3�,���0�H�F�K�D�Q�L�V�P�����X�S���W�R��	æ���������� �P�L�O�O�L�R�Q�����D�Q�G���1�R�Q-Institutional 
�%�L�G�G�H�U�V�����I�U�R�P��	æ����������- 	æ�����������P�L�O�O�L�R�Q�����Z�R�X�O�G���E�H���D�V���X�Q�G�H�U: 

Members of the Syndicate / RTAs / CDPs /Registered Brokers 	æ 30 per valid application (plus applicable taxes) subject to a 
�P�D�[�L�P�X�P���F�D�S���R�I��	æ���������������P�L�O�O�L�R�Q�����S�O�X�V���D�S�S�O�L�F�D�E�O�H���W�D�[�H�V�� 

Axis Bank Limited Nil plus, GST for per applications made by UPI Bidders using the 
UPI mechanism*. 
The Sponsor Bank(s) shall be responsible for making payments to 
the third parties such as remitter bank, NPCI and such other parties 
as required in connection with the performance of its duties under 
the SEBI circulars, the Syndicate Agreement and other applicable 
laws. 

HDFC Bank Limited Nil plus, GST for per applications made by UPI Bidders using the 
UPI mechanism*. 
The Sponsor Bank(s) shall be responsible for making payments to 
the third parties such as remitter bank, NPCI and such other parties 
as required in connection with the performance of its duties under 
the SEBI circulars, the Syndicate Agreement and other applicable 
laws. 

*Based on valid applications. 

All such commissions and processing fees set out above shall be paid as per the timelines in terms of 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 Brokers will be subject to a 
�P�D�[�L�P�X�P�� �F�D�S�� �R�I�� 	æ������������ �P�L�O�O�L�R�Q�� ���S�O�X�V�� �D�S�S�O�L�F�D�E�O�H�� �W�D�[�H�V������ �,�Q�� �F�D�V�H�� �W�K�H�� �W�R�W�D�O�� �X�S�O�R�D�G�L�Q�J�� �F�K�D�U�J�H�V���S�U�R�F�H�V�V�L�Q�J�� �I�H�H�V�� �S�D�\�D�E�O�H�� �H�[�F�H�H�G�V�� 	æ������������
million, then the amount payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed 
based on the number of valid application�V���V�X�F�K���W�K�D�W���W�K�H���W�R�W�D�O���X�S�O�R�D�G�L�Q�J���F�K�D�U�J�H�V�������S�U�R�F�H�V�V�L�Q�J���I�H�H�V���S�D�\�D�E�O�H���G�R�H�V���Q�R�W���H�[�F�H�H�G��	æ�������������P�L�O�O�L�R�Q. 

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) only 
after such banks provide a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 
02, 2021 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI ICDR Master Circular. 

Means of finance 

The fund requirements set out for the aforesaid Objects are proposed to be met entirely from the Net Proceeds. Accordingly, 
our Company confirms that there is no requirement to make firm arrangements of finance through verifiable means towards 
at least 75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and existing identifiable 
accruals as required under the SEBI ICDR Regulations. In case of a shortfall in raising the 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 range 
of options including utilising our internal accruals and seeking additional debt from future lenders. We believe that such 
alternate arrangements would be available to fund any such shortfalls. Further, in case of variations in the actual utilisation of 
funds earmarked for the purpose set forth above, increased funding requirements for a particular purpose may be financed by 
surplus funds, if any, available in respect of other purposes for which funds are being raised in the Fresh Issue. For further 
details, see �³Risk Factors �± External Risk Factors �± 61. 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.�´�� �R�Q��
page 66. 

Interim use of Net Proceeds 

Upon receipt of the Net Proceeds for the Objects, the Equity 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 stated 
Objects, i.e., maintenance of solvency ratio as required under Section 64VA 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 for 
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buying, trading or otherwise dealing in the equity shares of any other listed 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 the 
Companies Act, 2013. 

Bridge Financing Facilities 

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Prospectus, which 
are proposed to be repaid from the Net Proceeds. 

Appraising Entity  

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by any bank/ financial 
institution or agency. 

Monitoring of Utilization of Funds  

Our Company, being an insurance company, is exempted from appointing a monitoring agency pursuant to the proviso of 
Regulation 41(1) of the SEBI ICDR Regulations. 

Upon receipt of the Net Proceeds for the Objects, the Equity 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 stated 
Objects, i.e., maintenance of solvency ratio as required under Section 64VA of the Insurance Act, read with the IRDAI AFIF 
Regulations. In this regard, we propose to invest the Net Proceeds in such instruments and in the manner required by IRDAI 
under the Insurance Act, 1938 and the IRDAI AFIF Regulations, which, amongst other things, prescribes the percentage of 
investments in central government securities, state government securities or other approved securities, corporate bonds, 
investment in housing and infrastructure, subject to exposure/prudential norms. 

Pursuant to Regulation 32(3) and Part C of Schedule II of the SEBI Listing Regulations, our Company shall, on a quarterly 
basis, disclose to the Audit Committee the uses and applications of the Net Proceeds. The Audit Committee shall make 
recommendations to our Board for further action, if appropriate. On an annual basis, our Company shall prepare a statement 
of funds utilised for purposes other than those stated in this Prospectus and place it before the Audit Committee and make 
other disclosures as may be required until such time as the Net Proceeds remain unutilised. Such disclosure shall be made 
only until such time that all the Net Proceeds have been utilised in full. The statement shall be certified by the statutory 
auditor of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company 
shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilisation 
of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above; and (ii) details of category wise 
variations in the actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above. This 
information will also be published in newspapers simultaneously with the interim or annual financial results and explanation 
for such variation (if any) will be included in our Directors�¶ report, after placing the same before the Audit Committee. 

Variation in Objects 

�6�L�Q�F�H�� �W�K�H�� �1�H�W�� �3�U�R�F�H�H�G�V�� �D�U�H�� �S�U�R�S�R�V�H�G�� �W�R�� �E�H�� �X�W�L�O�L�V�H�G�� �W�R�Z�D�U�G�V�� �D�X�J�P�H�Q�W�D�W�L�R�Q�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �F�D�S�L�W�D�O�� �E�D�V�H�� �W�R�� �P�D�L�Q�W�D�L�Q�� �D�Q�G��
strengthen our solvency levels, variation in use of proceeds would not be applicable. 

Other confirmations 

No part of the Net Proceeds will be utilized by our Company as consideration to the Promoters, members of the Promoter 
Group, the Directors, Key Managerial Personnel or Senior Management Personnel. Our Company has not entered into or is 
not planning to enter into any arrangement/ agreements with the Promoters, the Directors, Key Managerial Personnel or 
Senior Management Personnel in relation to the utilization of the Net Proceeds of the Offer. 

Except to the extent of any proceeds received pursuant to the sale of the Offered Shares by the Promoter Selling 
Shareholders, there is no arrangement whereby any portion of the Offer proceeds will be paid to our Promoters, members of 
the Promoter Group, Directors, Key Managerial Personnel or Senior Management Personnel. 
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BASIS FOR OFFER PRICE 

The Price Band and the Offer Price has been determined by our Company, in consultation with the Book Running Lead 
Managers, on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process 
and is justified on the basis of quantitative and qualitative factors as described below. The face value of the Equity Shares is 

_10 each and the Offer Price is 7.00 times the face value at the lower end of the Price Band and 7.40 times the face value at 
the higher end of the Price Band.  

�%�L�G�G�H�U�V�� �V�K�R�X�O�G���U�H�D�G���³Risk Factors�´���� �³Our Business�´���� �³Restated Summary Statements�´�� �D�Q�G���³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q���D�Q�G��
Analysis of Financial Condition and Results of Operations�´���R�Q���S�D�J�H�V��26, 187, 290 and 383, respectively, to have an informed 
view before making an investment decision.  

Qualitative Factors 

We believe that some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as 
follows: 

1. Granular retail health insurer with a focus on delivering robust GWP growth, capital efficiency and profitability; 

2. Our diverse product suite for customers, bolstered by our track record for product innovation; 

3. Technology-led automated approach to customer servicing; 

4. Bupa parentage and brand associated with health insurance and healthcare; 

5. Our domain knowledge and experience in claims and provider management; 

6. Multi -channel diversified pan-India distribution, with technology-led empowerment of distribution partners; 

7. Our technology and analytics platforms; and 

8. Experienced management team backed by established investors and underpinned by sustainable employment practices. 

�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Our Business �± Our Competitive Strengths�´���R�Q���S�D�J�H��192. 

Quantitative Factors 

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows: 

1. �%�D�V�L�F���D�Q�G���'�L�O�X�W�H�G���(�D�U�Q�L�Q�J�V���3�H�U���6�K�D�U�H�����³�(�3�6�´�������D�V���D�G�M�X�V�W�H�G���I�R�U���F�K�D�Q�J�H�V���L�Q���F�D�S�L�W�D�O: 

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) �(�3�6���K�D�V���E�H�H�Q���F�D�O�F�X�O�D�W�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���³�$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G���������(�D�U�Q�L�Q�J���3�H�U���6�K�D�U�H�´�� 
(2) �7�K�H���I�D�F�H���Y�D�O�X�H���R�I���H�D�F�K���(�T�X�L�W�\���6�K�D�U�H���L�V��	æ������ 
(3) Basic earnings per share (in 	æ) = Restated profit for the period/ year attributable to equity shareholders / weighted average number of 

equity shares which is computed in accordance with Accounting Standard 20. 
(4) Diluted earnings per share (in 	æ) = Restated profit for the period/ year attributable to equity shareholders / weighted average number of 

diluted equity shares which is computed in accordance with Accounting Standard 20. 
(5) The weighted average basic and diluted earnings/(loss)is a product of basic and diluted earnings/(loss) and respective assigned weight, 

dividing the resultant by total aggregate weight. 

2. �3�U�L�F�H���(�D�U�Q�L�Q�J�����³�3���(�´�����U�D�W�L�R���L�Q���U�H�O�D�W�L�R�Q���W�R���3�U�L�F�H���%�D�Q�G���R�I��
_70 to 
_74 per Equity Share: 

Particulars P/E at the lower end of Price Band 
(no. of times) 

P/E at the higher end of Price 
Band (no. of times) 

Based on Basic EPS for Financial Year 2024 137.25 145.10 
Based on Diluted EPS for Financial Year 2024 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 industry �K�L�J�K�� �D�Q�G�� �O�R�Z�� �K�D�V�� �E�H�H�Q�� �F�R�Q�V�L�G�H�U�H�G�� �I�U�R�P�� �W�K�H�� �L�Q�G�X�V�W�U�\�� �S�H�H�U�� �V�H�W�� �S�U�R�Y�L�G�H�G�� �O�D�W�H�U�� �L�Q�� �W�K�L�V�� �V�H�F�W�L�R�Q���� �)�R�U�� �I�X�U�W�K�H�U�� �G�H�W�D�L�O�V���� �V�H�H�� �³-

�&�R�P�S�D�U�L�V�R�Q���R�I���D�F�F�R�X�Q�W�L�Q�J���U�D�W�L�R�V���Z�L�W�K���O�L�V�W�H�G���L�Q�G�X�V�W�U�\���S�H�H�U�V�´���R�Q���S�D�J�H��124. 

3. �5�H�W�X�U�Q���R�Q���1�H�W���:�R�U�W�K�����³�5�R�1�:�´�� 

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)  RoNW is calculated by dividing profit/(loss) after tax for a period/ fiscal year by average net worth, where average net worth is calculated 

by dividing sum of closing net worth of the current period/ fiscal year and closing net worth of the previous fiscal year by 2.  
(2) Net Worth = Net Worth is defined as share capital plus reserves and surplus less any debit balance in profit and loss account and 

miscellaneous expenditure. 
(3) The weighted average return on net worth is a product of return on net worth and respective assigned weight, dividing the resultant by total 

aggregate weight. 

4. Net Asset Value per Equity Share of face value of 
_10 each 

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) �1�H�W���$�V�V�H�W���9�D�O�X�H���S�H�U���(�T�X�L�W�\���6�K�D�U�H����	æ����� ���1�H�W���:�R�U�W�K���D�W���W�K�H���H�Q�G���R�I���W�K�H���\�H�D�U�������7�R�W�D�O���1�X�P�E�H�U�V���R�I���H�T�X�L�W�\���V�K�D�U�H�V���R�X�W�V�W�D�Q�G�L�Q�J���D�W���W�K�H���Hnd of the year 
(2) Net Worth = Net Worth is defined as share capital plus reserves and surplus less any debit balance in profit and loss account and 

miscellaneous expenditure 

5. Comparison of accounting ratios with listed industry peers  

Name of the 
company(1)  

Face 
Value 
��
_���S�H�U��
share) 

EPS 
(Basic)  

��
_�� 

EPS 
(Diluted

������
_�� 

Net 
Profit 
��
_�P�Q�� 

Net 
worth 

��
_�P�Q��(3)  
RoNW(8) P/E(4)  P/B(5)  

NAV 
per 

equity 
share 
��
_��(6)  

Closing 
Share 

Price on 
BSE as 

on 
October 
28, 2024 
��
_���S�H�U��
share) 

Mark
et 

Capit
alizat
ion 

��
_�P�Q��
(7) 

Niva Bupa 
Health 
Insurance 
Company 
Limited 

10 0.51 0.50 818.52 20,495.90 5.68% 148.00 6.14 12.06 N.A N.A 

Listed Peers 
Star Health and 
Allied 
Insurance 
Company Ltd 

10 14.48 14.19 8,450.10 63,416.20 14.35% 38.27 5.01 108.35 543.05 319,0
78.63 

ICICI Lombard 
General 
Insurance 
Company Ltd 

10 39.03 38.78 19,185.90 119,597.8
0 17.17% 48.91 7.81 242.75 1,896.80 938,3

32.21 

The New India 
Assurance 
Company Ltd(2)  

5 6.77 6.77 10,911.20 218,443.3
0 5.13% 28.62 1.46 132.55 193.75 319,3

00.00 

(1) All the financial information for listed industry 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 on compan�\�¶�V���Z�H�E�V�L�W�H����
as available of the respective company for the year ended March 31, 2024. 

(2) The New India Assurance Company Limited is a public sector general insurance company and hence strictly not comparable with the 
Company (This is for information purposes).  

(3) Net Worth is defined as share capital plus reserves and surplus less any debit balance in profit and loss account and miscellaneous 
expenditure. 
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(4) P/E ratio for listed peers is calculated as closing share price (October 28, 2024, -BSE) / Diluted EPS for year ended March 31, 2024. 
(5) P/B ratio for listed peers is calculated as closing share price (October 28, 2024, -BSE) / NAV per equity share for year ended March 31, 

2024. 
(6) �1�$�9���S�H�U���H�T�X�L�W�\���V�K�D�U�H����	æ����� ���1�H�W���Z�R�U�W�K���D�W���W�K�H���H�Q�G���R�I���W�K�H���\�H�D�U�������7�R�W�D�O���Q�X�P�E�H�U���R�I���H�T�X�L�W�\���V�K�D�U�H�V��outstanding as of March 31, 2024. 
(7) Market Capitalization = Total number of shares disclosed on BSE as of September 30, 2024 multiplied by the closing share price on BSE 

as on October 28, 2024. 
(8) Return on Net Worth is calculated by dividing profit/(loss) after tax 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 fiscal year by 2. 

6. Key Performance Indicators  

The table below sets forth the details of our KPIs that our Company considers have a bearing for arriving at the 
basis for Offer Price. All the KPIs disclosed below have been approved by a resolution of our Audit Committee 
dated October 31, 2024 and 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 filing of this Prospectus have 
been disclosed in this section and have been subject to verification and certification by Nangia & Co. LLP, 
Chartered Accountants pursuant to certificate dated October 31, 2024. 

Sr. 
No. 

Particulars Unit  As of or for the three 
months ended 

As of or for the financial year ended 

June 30, 
2024 

June 30, 
2023 

March 31, 
2024 

March 31, 
2023 

March 
31, 2022 

1.  Retail Health GWP ��
_���L�Q���P�L�O�O�L�R�Q�V�� 9,905.74 7,504.77  38,397.34   29,697.40   
21,573.40  

2.  Retail Health Market Share % 9.88 8.91 9.10 8.38 7.02 

3.  Retail health accretion 
market share % 14.98 11.38  12.85 17.31 18.22 

4.  Gross Direct Written 
Premium ��
_���L�Q���P�L�O�O�L�R�Q�V�� 14,641.76 11,190.43  56,075.74  40,730.31  

28,099.71 

5.  Gross Written Premium ��
_���L�Q���P�L�O�O�L�R�Q�V�� 14,641.76 11,190.43  56,075.74  40,730.31  
28,099.71 

6.  Net Written Premium ��
_���L�Q��millions) 11,515.98 8,850.64  44,209.51  31,831.07  
21,576.28 

7.  Premiums earned (net) ��
_���L�Q���P�L�O�O�L�R�Q�V�� 10,180.21 7,435.78  38,112.49 26,627.51 17,525.09 
8.  Assets Under Management ��
_���L�Q���P�L�O�O�L�R�Q�V�� 56,744.43 37,375.54 54,582.31  33,660.95 24,013.15 
9.  Net Worth ��
_���L�Q���P�L�O�O�L�R�Q�V�� 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% 

14.  
Expense of Management to 
Gross Direct Premium 
Ratio 

% 40.72% 41.20% 39.31% 41.23% 42.55% 

15.  Return on Net Worth % (0.92)% (8.07)% 5.68% 1.87% (36.25%) 

16.  Yield on total 
investments* 

% 7.58%  6.92% 7.13% 6.70% 6.60% 

17.  Solvency Ratio times 2.39 1.74 2.55 1.67 1.72 

18.  
Number of active lives 
insured at the end of the 
Fiscal 

# 14.99 9.61  14.73   9.89   7.29  

19.  Average ticket size per 
policy 


_ 30,419.06 29,106.19  28,797.48   26,083.91  22,186.45  

20.  GWP per policy sold by 
agents 
_ 25,058.36 23,979.19  25,028.29   22,895.36  20,645.93  

21.  
Renewal Rate for Retail 
Health Indemnity Products 
(by value) 

% 90.24% 94.86%  92.15% 89.41% 87.97% 

22.  

GWP contribution of new 
retail health indemnity 
policies with sum insured 
�•��
_�������P�L�O�O�L�R�Q 

% 73.66% 71.96%  70.72% 67.37% 63.01% 

23.  Network Hospitals # 10,426 10,059  10,460   10,005   8,562  

24.  % of cashless claims 
through Network Hospitals % 75.45% 68.61% 70.01% 66.54% 62.53% 

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 annualization is done on the basis 
of number of days in the relevant year over the number of days in the relevant period. These figures 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 cautiously, and they should not be 
considered as a guarantee of future performance. 

 
For details of our other operating metrics disclosed elsewhere in this Prospectus���� �V�H�H�� �³Our Business�´�� �D�Q�G��
�³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���D�Q�G���5�H�V�X�O�W�V���R�I���2�S�H�U�D�W�L�R�Q�V�´���R�Q���S�D�J�H�V��187 and 383, 
respectively. 
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7. Description on the historic 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 generated from 

the retail 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 period/ 
fiscal year divided by retail health GDPI for the industry for the relevant period/ 
fiscal year, as per the Redseer Report. 

Retail health accretion market share Retail health accretion market share is calculated as incremental retail health GDPI 
for the relevant period/ fiscal year divided by incremental retail health GDPI for 
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 written 
for the relevant fiscal year, which is the total premium received before taking into 
account reinsurance assumed and ceded.  

Gross Written Premium (GWP) Gross Written Premium refers to premium from direct business written plus 
premium on reinsurance accepted (if any). As we do not accept re-insurance 
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 account 
reinsurance ceded for the relevant period/ fiscal year. 

Premiums earned (net) Premiums earned (net) refers to Net Written Premium for the relevant period/ fiscal 
year after adjustment for movement in unearned premium reserve (UPR) in any 
given accounting period. 

Assets Under Management Assets Under Management is the sum of investments �± shareholders and investments 
�± policyholders 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 balance 
in profit and loss account and miscellaneous expenditure. 

Retention Ratio Retention Ratio is the proportion of amount of premium retained to the amount of 
premium underwritten for the period/ fiscal year. It is computed as Net Written 
Premium divided by Gross Written Premium 

Claims Ratio Claims Ratio is calculated as claims incurred (net) for the relevant period/ fiscal year 
divided by premiums earned (net) for the relevant period/ fiscal year. 

Expense Ratio Expense Ratio is calculated as the sum of operating expenses related to insurance 
business and commission for the relevant period/ fiscal year divided by Net Written 
Premium for the relevant period/ fiscal year. 

Combined ratio Combined ratio is calculated as the sum of Claims ratio and Expense ratio for the 
relevant period/ fiscal year. 

Expense of Management to Gross Direct 
Premium Ratio 

Expense of Management to Gross Direct Premium Ratio is the ratio of expense of 
management which is the sum of operating expenses related to insurance business 
and gross commission for the relevant period/ fiscal year, divided by Gross Direct 
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 period/ 
fiscal year by average net worth, where average net worth is calculated by dividing 
sum of closing net worth of the current period/ fiscal year and closing net worth of 
the previous fiscal year by 2. 

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

Solvency Ratio Solvency ratio is a regulatory measure of capital adequacy, calculated by dividing 
available solvency margin by required solvency margin as at the end of the relevant 
period/ fiscal year, each as calculated in accordance with the guidelines of the 
IRDAI. The IRDAI has set a solvency ratio control level at 1.50 times. 

Number of active lives insured at the end 
of the Fiscal 

Active lives insured at the end of the period/ fiscal year refers to total number of 
individuals who are covered under our policies as at the relevant period/ fiscal year. 

Average ticket size per policy Average ticket size per policy is calculated as total Gross Direct Written Premium 
for the relevant period/ fiscal year divided by total number of policies for the 
relevant period/ fiscal year 

GWP per policy sold by agents GWP per policy sold by agents is calculated by dividing Gross Direct Written 
Premium generated by insurance policies sold through agents for the relevant period/ 
fiscal year by the total number of policies sold by agents for the relevant period/ 
fiscal year. 

Renewal Rate for Retail Health Indemnity 
Products (by value) 

Renewal rate for retail health indemnity policies (by value) 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 year) 
which are due for renewal in the relevant period/ fiscal year. 

GWP contribution of new retail health 
�L�Q�G�H�P�Q�L�W�\�� �S�R�O�L�F�L�H�V�� �Z�L�W�K�� �V�X�P�� �L�Q�V�X�U�H�G�� �•�� 
_�� ����
million 

�*�:�3�� �F�R�Q�W�U�L�E�X�W�L�R�Q�� �R�I�� �Q�H�Z�� �U�H�W�D�L�O�� �K�H�D�O�W�K�� �L�Q�G�H�P�Q�L�W�\�� �S�R�O�L�F�L�H�V�� �Z�L�W�K�� �V�X�P�� �L�Q�V�X�U�H�G�� �•�� 
_�� ����
�P�L�O�O�L�R�Q���L�V���G�H�I�L�Q�H�G���D�V���U�H�W�D�L�O���K�H�D�O�W�K���L�Q�G�H�P�Q�L�W�\���Q�H�Z���E�X�V�L�Q�H�V�V���*�:�3���Z�L�W�K���V�X�P���L�Q�V�X�U�H�G���• 

_�� ���� �P�L�O�O�L�R�Q�� �I�R�U�� �W�K�H�� �U�H�O�H�Y�D�Q�W�� �S�H�U�L�R�G���� �I�L�V�F�D�O�� �\�H�D�U�� �G�L�Y�L�G�H�G�� �E�\�� �W�R�W�D�O�� �U�H�W�D�L�O�� �K�H�D�O�W�K��
indemnity new business GWP for the relevant period/ fiscal year. 

Network Hospitals Number of Network Hospitals refers to the number of hospitals which accept 
cashless claims settlements and with whom we have tariff arrangements, such as an 
agreed tariff rate, package rate for surgical procedures or discount on the cost of 
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Particulars Explanation 
procedures for our customers. 

% of cashless claims through Network 
Hospitals 

Amount of cashless claims through Network Hospitals as a percentage of the total 
amount of claims (in value terms). 

Claim Settlement Ratio Claims settlement ratio is calculated as total number of claims settled during the 
relevant period/ fiscal year divided by total number of claims outstanding at start of 
the period plus claims reported during the relevant period/ fiscal year 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. 
No. 

Particulars Unit  As of or for the three 
months ended 

As of or for the financial year ended 

June 30, 
2024 

June 30, 
2023 

March 31, 
2024 

March 31, 
2023 

March 31, 
2022 

1.  Retail Health GWP ��
_���L�Q���P�L�O�O�L�R�Q�V�� 30,994.70 27,019.40 139,512.00 119,503.00 101,294.00 

2.  Retail Health Market 
Share % 30.91% 32.07% 33.06% 33.73% 32.95% 

3.  
Retail health accretion 
market share % 24.80% 34.31% 29.55% 38.80% 42.86% 

4.  Gross Direct Written 
Premium ��
_���L�Q���P�L�O�O�L�R�Q�V�� 34,759.20 29,486.30 152,544.50 129,524.70 114,634.70 

5.  Gross Written Premium ��
_���L�Q���P�L�O�O�L�R�Q�V�� 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) ��
_���L�Q���P�L�O�O�L�R�Q�V�� 35,203.20 30,437.50 129,382.70 112,615.90 98,091.60 
8.  Assets Under Management ��
_���L�Q���P�L�O�O�L�R�Q�V�� 1,58,019.30 1,33,026.90 154,908.80 133,921.00 113,734.20 
9.  Net Worth ��
_���L�Q���P�L�O�O�L�R�Q�V�� 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% 

14.  
Expense of Management 
to Gross Direct Premium 
Ratio 

% 32.16% 31.94% 30.65% 29.97% 30.12% 

15.  Return on Net Worth % 4.90% 5.16% 14.35% 12.32% -25.68% 

16.  Yield on total 
investments* % 1.88% 1.86% 7.66% 6.94% 8.25% 

17.  Solvency Ratio times 2.29 2.18 2.21 2.14 1.67 

18.  
Number of active lives 
insured at the end of the 
Fiscal 

# NA^ NA^ NA^ NA^ NA^ 

19.  Average ticket size per 
policy 
_ 19,025.95 17,328.93 18,207.06 15,725.19 15,136.04 

20.  GWP per policy sold by 
agents 


_ 17,228.58 16,294.93 16,973.22 15,095.24 14,087.36 

21.  
Renewal Rate for Retail 
Health Indemnity Products 
(by value) 

% NA^ NA^ NA^ NA^ NA^ 

22.  

GWP contribution of new 
retail health indemnity 
policies with sum insured 
�•��
_�������P�L�O�O�L�R�Q 

% NA^ NA^ NA^ NA^ NA^ 

23.  Network Hospitals # NA^ NA^ NA^ 14,862 12,820 

24.  
% of cashless claims 
through Network Hospitals % 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 General Insurance Company Ltd 

Sr.  
No. 

Particulars Unit  As of or for the three 
months ended 

As of or for the financial year ended 

June 30, 
2024 

June 30, 
2023 

March 31, 
2024 

March 31, 
2023 

March 31, 
2022 

1.  Retail Health GWP ��
_���L�Q���P�L�O�O�L�R�Q�V�� 2,927.00 2,600.30 12,445.20 10,372.20 8,859.90 
2.  Retail Health Market Share % 2.92% 3.09% 2.95% 2.93% 2.88% 

3.  
Retail health accretion 
market share % 2.04% 3.85% 3.06% 3.22% 3.41% 

4.  Gross Direct Written 
Premium ��
_���L�Q���P�L�O�O�L�R�Q�V�� 76,876.30 63,866.80 247,761.10 210,250.90 179,768.60 
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Sr.  
No. 

Particulars Unit  As of or for the three 
months ended 

As of or for the financial year ended 

June 30, 
2024 

June 30, 
2023 

March 31, 
2024 

March 31, 
2023 

March 31, 
2022 

5.  Gross Written Premium ��
_���L�Q���P�L�O�O�L�R�Q�V�� 79,310.50 66,221.00 255,941.60 217,718.30 185,623.90 
6.  Net Written Premium ��
_���L�Q���P�L�O�O�L�R�Q�V�� 53,605.30 44,676.30 181,656.10 155,395.40 134,895.90 
7.  Premiums earned (net) ��
_���L�Q��millions) 45,038.80 38,873.20 168,664.70 148,228.50 130,320.90 
8.  Assets Under Management ��
_���L�Q���P�L�O�O�L�R�Q�V�� 5,10,043.80 4,49,053.00 489,072.40 431,804.00 387,862.40 
9.  Net Worth ��
_���L�Q���P�L�O�O�L�R�Q�V�� 1,23,080.10 1,07,880.60 119,597.80 103,922.70 91,096.50 
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% 

14.  
Expense of Management to 
Gross Direct Premium 
Ratio 

% 26.85% 26.66% 29.77% 29.56% 30.00% 

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 

18.  
Number of active lives 
insured at the end of the 
Fiscal 

# NA NA NA NA NA 

19.  Average ticket size per 
policy 
_ 9,067.20 8,569.60 6,848.39 6,426.02 6,133.34 

20.  GWP per policy sold by 
agents 
_ 16,443.91 15,378.38 13,859.89 12,715.41 12,572.55 

21.  
Renewal Rate for Retail 
Health Indemnity Products 
(by value) 

% NA^ NA^ NA^ NA^ NA^ 

22.  

GWP contribution of new 
retail health indemnity 
�S�R�O�L�F�L�H�V���Z�L�W�K���V�X�P���L�Q�V�X�U�H�G���•��

_�������P�L�O�O�L�R�Q 

% NA^ NA^ NA^ NA^ NA^ 

23.  Network Hospitals # NA^ NA^ 10,425 7,547 6,751 

24.  % of cashless claims 
through Network 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. 
No. 

Particulars Unit  As of or for the three 
months ended  

As of or for the financial year ended 

June 30, 
2024 

June 30, 
2023 

March 31, 
2024 

March 31, 
2023 

March 31, 
2022 

1.  Retail Health GWP ��
_���L�Q���P�L�O�O�L�R�Q�V�� 7,411.90 6,307.90 30,988.10 26,970.70 26,837.30 
2.  Retail Health Market Share % 7.39% 7.49% 7.34% 7.61% 8.73% 

3.  Retail health accretion 
market share 

% 6.89% 2.80% 5.93% 0.28% 1.91% 

4.  Gross Direct Written 
Premium ��
_���L�Q���P�L�O�O�L�R�Q�V�� 1,14,401.00 1,10,635.60 403,638.30 374,820.40 355,149.50 

5.  Gross Written Premium ��
_���L�Q���P�L�O�O�L�R�Q�V�� 1,17,879.20 1,13,624.90 419,964.60 387,914.80 368,346.10 
6.  Net Written Premium ��
_���L�Q���P�L�O�O�L�R�Q�V�� 95,769.00 91,819.60 344,074.00 311,265.70 297,602.30 
7.  Premiums earned (net) ��
_���L�Q���P�L�O�O�L�R�Q�V�� 85,027.70 79,190.00 340,282.70 302,443.90 289,052.80 
8.  Assets Under Management ��
_���L�Q���P�L�O�O�L�R�Q�V�� 8,54,597.50 7,80,137.00 813,111.00 735,106.40 705,588.00 
9.  Net Worth ��
_���L�Q���P�L�O�O�L�R�Q�V�� 2,13,428.10 2,02,501.20 211,353.20 199,192.50 182,316.40 
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% 

13.  Combined ratio % 116.06% 115.16% 120.87% 117.15% 120.66% 
 

14.  
Expense of Management to 
Gross Direct Premium 
Ratio 

% 17.77% 16.91% 20.94% 19.27% 18.95% 

15.  Return on Net Worth % 1.02% 1.29% 5.50% 5.53% 0.91% 
16.  Yield on total investments % 2.75% 2.97% 14.92% 17.64% 12.18% 
17.  Solvency Ratio times 1.83 1.85 1.81 1.87 1.66 

18.  
Number of active lives 
insured at the end of the 
Fiscal 

# NA^ NA^ NA^ NA^ NA^ 

19.  Average ticket size per 
policy 
_ 18,031.95 16,789.45 13,913.65 12,508.74 11,994.50 
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Sr. 
No. 

Particulars Unit  As of or for the three 
months ended  

As of or for the financial year ended 

20.  GWP per policy sold by 
agents 
_ 6,108.69 5,664.28 5,824.95 5,412.87 7,101.26 

21.  
Renewal Rate for Retail 
Health Indemnity Products 
(by value) 

% NA^ NA^ NA^ NA^ NA^ 

22.  

GWP contribution of new 
retail health indemnity 
�S�R�O�L�F�L�H�V���Z�L�W�K���V�X�P���L�Q�V�X�U�H�G���•��

_�������P�L�O�O�L�R�Q 

% NA^ NA^ NA^ NA^ NA^ 

23.  Network Hospitals # NA^ NA^ NA^ NA^ NA^ 

24.  % of cashless claims 
through Network Hospitals % 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 extracted or derived from their 
audited financial 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 the 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, IRDAI has allowed to 
compute unearned premium reserve either at 50% of Net Written 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 changing industry 
and if we cannot effectively respond to increasing competition, our results of operation and market share could be materially 
and adversely affected" on page 43. 

9. �:�H�L�J�K�W�H�G���D�Y�H�U�D�J�H���F�R�V�W���R�I���D�F�T�X�L�V�L�W�L�R�Q�����³�:�$�&�$�´�������I�O�R�R�U���S�U�L�F�H���D�Q�G���F�D�S���S�U�L�F�H�� 

1. 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 (excluding Equity Shares issued under the 
ESOP Schemes and issuance of Equity Shares pursuant to a bonus issue, as applicable) during the 18 months 
preceding the date of this 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���V�S�D�Q���R�I���U�R�O�O�L�Q�J���������G�D�\�V�����³�3�U�L�P�D�U�\���,�V�V�X�D�Q�F�H�V�´���� 

Date of allotment Number of Equity 
Shares of face 

�Y�D�O�X�H���R�I��
_�������H�D�F�K��
or convertible 

securities allotted 

Transaction as a % of fully diluted capital 
of the Company (calculated based on the 

pre-Offer capital before such transaction/s 
and excluding employee stock options 

granted but not vested) * 

Price per Equity Share or 
convertible securities (in 


_) 

June 26, 2023 37,443,115  2.47% 53.09 
September 28, 2023 18,229,949  1.20% 67.15 
December 19, 2023 3,723,008  7.86% 

 
67.15 

December 22, 2023 115,413,253  67.15 
Weighted average cost of acquisition^ 64.14 

*  Calculated on the basis of (i) total Equity Shares holding as on date April 30, 2023, and (ii) 5,150,565 Equity Shares resulting upon exercise of 
vested options under the ESOP 2020. 

^While determining the average cost of acquisition/ weighted average cost of acquisition, we have calculated by dividing the total price by the total 
no. of equity shares. 

2. Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on 
secondary sale or acquisition 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 of this Prospectus, where 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 vested), in 
�D�� �V�L�Q�J�O�H�� �W�U�D�Q�V�D�F�W�L�R�Q�� �R�U�� �P�X�O�W�L�S�O�H�� �W�U�D�Q�V�D�F�W�L�R�Q�V�� �F�R�P�E�L�Q�H�G���W�R�J�H�W�K�H�U�� �R�Y�H�U�� �D�� �V�S�D�Q�� �R�I�� �U�R�O�O�L�Q�J�� ������ �G�D�\�V�� ���³�6�H�F�R�Q�G�D�U�\��
�7�U�D�Q�V�D�F�W�L�R�Q�V�´���� 
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S. 
No. 

Name of 
the 

acquirer/tr
ansferee 

Name of the 
transferor  

Details of 
transferor 

(Promoter / 
members of 

Promoter Group 
entities or Selling 
Shareholder or 
shareholder(s) 

having the right to 
nominate 

director(s)) 

Date of 
acquisition/transfer 
of Equity Shares or 

convertible 
securities 

Number of 
Equity 

Shares of 
face value 
�R�I��
_�������H�D�F�K��

or 
convertible 
securities 
acquired 

Price per 
Equity 

Share or 
convertible 
securities 

���L�Q��
_�� 

Transaction as a 
% of fully diluted 

capital of the 
Company 

(calculated based 
on the pre-Offer 

capital before such 
transaction/s and 

excluding 
employee stock 
options granted 
but not vested)  

1.  Fettle Tone 
LLP 

Simranjeet 
Singh 

N.A June 30, 2023 22,491 33.25 0.00% 

2.  Fettle Tone 
LLP 

Saroj Kumar 
Dora 

N.A July 7, 2023 14,994 33.25 0.00% 

3. Bupa 
Singapore 
Holdings 
Pte Ltd. 

Simranjeet 
Singh 

N.A December 20, 2023 18,329 67.15 0.00% 

4. Bupa 
Singapore 
Holdings 
Pte Ltd. 

Fettle Tone 
LLP 

Selling Shareholder January 4, 2024 366,381,439 74.01 24.16% 

5. Bupa 
Singapore 
Holdings 
Pte Ltd. 

C Anil 
Kumar 

N.A January 30, 2024 152,743 67.15 0.01% 

6. Bupa 
Singapore 
Holdings 
Pte Ltd. 

Saroj Kumar 
Dora 

N.A February 27, 2024 12,219 67.15 0.00% 

7. Fettle Tone 
LLP 

C Anil 
Kumar 

N.A March 13, 2024 1,87,429 33.25 0.01% 

8. A91 
Emerging 
Fund II 

LLP 

Fettle Tone 
LLP 

Selling Shareholder October 28, 2024 17,647,058 85.00 1.16% 

Weighted average cost of acquisition (WACA)^ 74.49  
*  Calculated on the basis of (i) total Equity Shares holding as on date April 30, 2023, and (ii) 5,150,565 Equity Shares resulting upon exercise of 

vested options under the ESOP 2020. 
^While determining the average cost of acquisition/ weighted average cost of acquisition, we have calculated by dividing the total price by the total 

no. of equity shares. 

3. The Floor Price and the Cap Price at 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 	æ) 
Past Transactions Weighted average cost of 

acquisition (
_ per Equity 
Share) 

Floor Price Cap Price 

WACA of Equity Shares that were issued by 
our Company  

64.14 1.09 times 1.15 times 

WACA of Equity Shares that were acquired 
or sold by way of secondary transactions 

74.49 0.94 times 0.99 times 

 
2. Justification for the Offer price 

1. The following provides an explanation to the Offer Price being 1.15 times 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 
�&�R�P�S�D�Q�\�¶�V���.�3�,�V���I�R�U���W�K�H���W�K�U�H�H���P�R�Q�W�K�V���H�Q�G�H�G���-�X�Q�H��30, 2024 and June 30, 2023 and Financial Years 2024, 2023 
and 2022 and in view of external factors, if any. 

According to the Redseer Report: 

(a) We are the third largest and the second fastest growing SAHI in India based on overall health GDPI in Fiscal 
2024. 

(b) We have consistently narrowed the gap in scale from larger competitors, while widening the gap in scale from 
our smaller competitors in India from Fiscal 2022 to Fiscal 2024, in terms of retail health GDPI. 

(c) We have demonstrated strong customer service metrics on claims. 
(d) We have demonstrated a track record of product innovation, launching products with "industry-first" features. 
(e) We have the highest share of directly sourced GDPI among all SAHIs in India for Fiscal 2024. 
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(f) Our health Claims Ratio is the lowest across 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 being 1.15 times of weighted average cost of 
acquisition of Equity Shares that were issued by our Company or acquired or sold (as set out in 9(1) and 9(2) 
above) in view of external factors, if any.  

According to the Redseer Report: 

(a) Over the past five years, the Indian health insurance market has experienced substantial growth. Going forward, 
it is expected to grow at a CAGR of 18-21% over the next 5 years. 

(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 7.40 times of the face value of the Equity Shares 

The Offer Price of 
_74 has been determined by our Company in consultation with the Book Running Lead 
Managers, on the basis of assessment of market demand from investors for Equity Shares through the Book 
Building Process and is justified in view of the above qualitative and quantitative parameters. 

Bidders should read the above-�P�H�Q�W�L�R�Q�H�G�� �L�Q�I�R�U�P�D�W�L�R�Q�� �D�O�R�Q�J�� �Z�L�W�K�� �³Risk Factors�´���� �³Our Business�´���� �³Restated Summary 
Statements�´�� �D�Q�G �³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V�� �R�I�� �)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���D�Q�G Results of Operations�´��on pages 26, 
187, 290 and 383, respectively, to have a more informed view. The trading price of Equity Shares could decline due to 
�I�D�F�W�R�U�V���P�H�Q�W�L�R�Q�H�G���L�Q���³Risk Factors�  ́on page 26 and you may lose all or part of your investments.  
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STATEMENT OF SPECIAL TAX BENEFITS  

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS  SHAREHOLDERS 
UNDER THE APPLICABLE  TAX LAWS IN INDIA  

The Board of Directors, 
Niva Bupa Health Insurance Company Limited 
14th - Floor, Capital Cyberscape 
Gold Course Extension Road 
Sector 59, Gurugram 
Haryana �± 122101 
 
Dear Sirs, 

�5�H�����6�W�D�W�H�P�H�Q�W���R�I���6�S�H�F�L�D�O���7�D�[���%�H�Q�H�I�L�W�V���D�Y�D�L�O�D�E�O�H���W�R���1�L�Y�D���%�X�S�D���+�H�D�O�W�K���,�Q�V�X�U�D�Q�F�H���&�R�P�S�D�Q�\���/�L�P�L�W�H�G�����³�&�R�P�S�D�Q�\�´�������D�Q�G��
its shareholders under the Indian tax laws. 

1. �:�H�� �6���5���� �%�D�W�O�L�E�R�L�� �	�� �&�R���� �/�/�3�� ���³�6�5�%�&�´���� �D�Q�G�� �7�� �5�� �&�K�D�G�K�D�� �	�� �&�R���� �/�/�3�� ���³�7�5�&�´������ �W�K�H�� �M�R�L�Q�W�� �V�W�D�W�X�W�R�U�\�� �D�X�G�L�W�R�U�V���� �K�H�U�H�E�\��
�F�R�Q�I�L�U�P�� �W�K�D�W�� �W�K�H�� �H�Q�F�O�R�V�H�G�� �$�Q�Q�H�[�X�U�H�V�� ���� �D�Q�G�� ���� ���W�R�J�H�W�K�H�U���� �W�K�H�� �³�$�Q�Q�H�[�X�U�H�V�´������ �S�U�H�S�D�U�H�G�� �E�\�� �W�K�H�� �&�R�P�S�D�Q�\���� �S�U�R�Y�L�G�H�V�� �W�K�H��
special tax benefits available to the Company and to the shareholders of the Company as stated in those Annexures, 
under: 
 
�x the Income-�W�D�[���$�F�W�����������������W�K�H���³�$�F�W�´�����D�V���D�P�H�Q�G�H�G���E�\���W�K�H���)�L�Q�D�Q�F�H���$�F�W���������������D�S�S�O�L�F�D�E�O�H���I�R�U���W�K�H���)�L�Q�D�Q�F�L�D�O���<�H�D�U����������-

25 relevant to the Assessment Year 2025-26, presently in force in India; and 
 
�x the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and the applicable 

State/Union Territory Goods and Services Tax Act, 2017 and the relevant rules, circulars and notifications made 
�W�K�H�U�H�X�Q�G�H�U�����³�*�6�7���$�F�W�V�´�������D�V���D�P�H�Q�G�H�G���I�U�R�P���W�L�P�H���W�R���W�L�P�H�����W�K�H���&�X�V�W�R�P�V���$�F�W�����������������³�&�X�V�W�R�P�V���$�F�W�´�����D�Q�G���W�K�H���&�X�V�W�R�P�V��
�7�D�U�L�I�I�� �$�F�W���� ���������� ���³�7�D�U�L�I�I�� �$�F�W�´������ �D�V�� �D�P�H�Q�G�H�G���E�\�� �W�K�H�� �)�L�Q�D�Q�F�H�� �$�F�W���� ���������� �D�S�S�O�L�F�D�E�O�H�� �I�R�U�� �W�K�H�� �)�L�Q�D�Q�F�L�D�O�� �<�H�D�U�� ��������-25, 
presently in force in India. 

 
�7�K�H�� �$�F�W���� �W�K�H�� �*�6�7�� �$�F�W�V���� �&�X�V�W�R�P�V�� �$�F�W�� �D�Q�G�� �7�D�U�L�I�I�� �$�F�W���� �D�V�� �G�H�I�L�Q�H�G�� �D�E�R�Y�H���� �D�U�H�� �F�R�O�O�H�F�W�L�Y�H�O�\�� �U�H�I�H�U�U�H�G�� �W�R�� �D�V�� �W�K�H�� �³�5�H�O�H�Y�D�Q�W��
�$�F�W�V�´ 
 

2. Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the 
relevant provisions of the Relevant Acts. Hence, the ability of the Company and/or its shareholders to derive the tax 
benefits is dependent upon their fulfilling of such conditions which, based on business imperatives the Company face in 
the future, the Company or its shareholders may or may not choose to fulfil.  

 
3. The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated in the 

Annexures is the responsibility of the management of the Company. 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 for 
professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws, each 
investor is advised to consult their own tax consultant with respect to the specific tax implications arising out of their 
�S�D�U�W�L�F�L�S�D�W�L�R�Q���L�Q���W�K�H���S�U�R�S�R�V�H�G���L�Q�L�W�L�D�O���S�X�E�O�L�F���R�I�I�H�U�L�Q�J�����W�K�H���³�3�U�R�S�R�V�H�G���,�3�2�´�����R�I���H�T�X�L�W�\���V�K�D�U�H�V���R�I���W�K�H���&�R�P�Sany. 

 
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;  
ii)  the conditions prescribed for availing the benefits have been / would be met with; and 
iii)  the revenue 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 the 

Company and on the basis of their understanding of the business activities and operations of the Company. 
 
6. This Statement is issued solely in connection with the Proposed IPO of equity shares of face value Rs. 10 each of the 

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 ICAI Firm Registration Number: 006711N/N500028 
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ANNEXURE 1 

STATEMENT  OF SPECIAL TAX  BENEFITS AVAILABLE  TO NIVA BUPA HEALTH INSURANCE COMPANY 
�/�,�0�,�7�(�'�����7�+�(���³�&�2�0�3�$�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 the Income-tax Act, 1961 
���W�K�H�� �³�$�F�W�´���� �D�V�� �D�P�H�Q�G�H�G�� �E�\�� �W�K�H�� �)�L�Q�D�Q�F�H�� �$�F�W���� ����������(No. 2) applicable for the Financial Year 2024-25 relevant to the 
Assessment Year 2025-26, presently in force in India. 

A. Special tax benefits available to Company 
1. Taxability of General insurance companies 

 The taxability of a general insurance company is governed in accordance with the non-obstante and special 
provisions of section 44 read with Rule 5 of the First Schedule to the Act.  

Section 44 of the Act provides that notwithstanding anything to the contrary contained in the provisions of the Act 
�U�H�O�D�W�L�Q�J���W�R���W�K�H���F�R�P�S�X�W�D�W�L�R�Q���R�I���L�Q�F�R�P�H���F�K�D�U�J�H�D�E�O�H���X�Q�G�H�U���W�K�H���K�H�D�G���³�,�Q�F�R�P�H���I�U�R�P���K�R�X�V�H���S�U�R�S�H�U�W�\�´�����³�&�D�S�L�W�D�O���*�D�L�Q�V�´���R�U��
�³�,�Q�F�R�P�H�� �I�U�R�P�� �R�W�K�H�U�� �V�R�X�U�F�H�V�´���� �R�U�� �L�Q�� �V�H�F�W�L�R�Q�� �������� �R�U�� �L�Q�� �V�H�F�W�L�R�Q�V�� ������ �W�R�� �����%���� �W�K�H�� �S�U�R�I�L�W�V�� �D�Q�G�� �J�D�L�Q�V�� �R�I�� �D�Qy business of 
insurance shall be computed in accordance with the Rule 5 to the First Schedule of the Act. 

The Income Computation and Disclosure Standards (ICDS) were issued by the CBDT and made applicable for all 
taxpayers following mercantile system of accounting 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 sector-specific 
provisions had been made in the Act such as for insurance companies. 

2. Lower corporate tax rate under Section 115BAA of the Act:  

�6�H�F�W�L�R�Q���������%�$�$���R�I���W�K�H���$�F�W���K�D�V���E�H�H�Q���L�Q�V�H�U�W�H�G���E�\���W�K�H���7�D�[�D�W�L�R�Q���/�D�Z�V�����$�P�H�Q�G�P�H�Q�W�����$�F�W�����������������³�W�K�H���$�P�H�Q�G�P�H�Q�W���$�F�W����
���������´���� �Z���H���I���� �$�S�U�L�O�� ������ ���������� ���D�V�V�H�V�V�P�H�Q�W�� �\�H�D�U�� ��������-21) granting an option to domestic companies to compute 
corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10% and cess of 4%), provided such companies 
do not avail the following deductions/exemptions: 

a) Deduction under the provisions of section 10AA (deduction for units in Special Economic Zone; 
b) Deduction under clause (iia) of sub-section (1) of section 32 (Additional depreciation); 
c) Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in backward 

areas, Investment deposit account, site restoration fund); 
d) Deduction under sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-section (1) or sub-section 

(2AA) or sub-section (2AB) of section 35 (Expenditure on scientific research); 
e) Deduction under section 35AD or section 35CCC (Deduction for specified business, agricultural extension 

project); 
f) Deduction under section 35CCD (Expenditure on skill development) 
g) Deduction under any provisions of Chapter VI-A other than the provisions of section 80JJAA or Section 

80M; 
h) No set off of any loss carried forward or depreciation from any earlier assessment year, if such loss or 

depreciation is attributable to any of the deductions referred from clause a) to g) above; and 
i) No set off of any loss or allowance for unabsorbed depreciation deemed so under section 72A, if such loss 

or depreciation is attributable to any of the deductions referred from clause a) to h) above.  

In case a company opts for section 115BAA of the Act, p�U�R�Y�L�V�L�R�Q�V�� �R�I�� �0�L�Q�L�P�X�P�� �$�O�W�H�U�Q�D�W�H�� �7�D�[�� �>�³�0�$�7�´�@�� �X�Q�G�H�U��
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 return. Option 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 from 
Financial Year 2019-20. 

3. Deductions from the Gross Total Income �± Section 80JJAA of the Act �± Deduction 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 Act 
and whose gross total income includes any profit 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 in 
the previous year, for three assessment years including the assessment year relevant 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 sub-section (2) of section 80JJAA of the Act. 

4. Deductions from the Gross Total Income �± Deduction 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 domestic 
company if such Company declares dividend to its shareholders one month before the date of filing return of income 
for the year under consideration. The quantum of deduction is computed based on the dividend received or declared 
to the shareholders, whichever is less. 

B. Special tax benefits available to Shareholders: 

There are no special tax benefits available to the Shareholders of the Company for investing in the shares of 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 Company and the shareholders under the Income-tax Act, 
1961 i.e., the Act as amended by the Finance Act, 2024 applicable for the Financial Year 2024-25 relevant to the 
Assessment Year 2025-26, presently in force in India. 

2. This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law benefits 
or benefit under any other law. 

3. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are 
based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do 
not assume responsibility to update the views consequent to such changes. We shall not be liable to any claims, 
liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, as 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. 

4. The above statement covers only certain 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 not 
discuss any tax consequences, in the country outside India, of an investment in the shares of an Indian company. 

5. The above statement of special tax benefits is as per the current direct tax laws relevant for the Financial Year 2024-
25. Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed 
under the relevant provisions of the Tax Laws. 

6. The Company has evaluated and has already exercised the option permitted under Section 115BAA of the Act for 
the purpose of computing its income-tax liability in the Financial Year 2019-20 and accordingly, the special direct 
tax benefits, available from Financial Year 2019-20 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 option once exercised 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 23, 2024 
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ANNEXURE 2 

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO NIVA BUPA HEALTH INSURANCE COMPANY 
�/�,�0�,�7�(�'�����7�+�(���³�&�2�0�3�$�1�<�´�����$�1�'���,�7�6���6�+�$�5�(�+�2�/�'�(�5�6 
 
Outlined below are the special tax benefits available to the Company and its shareholders under the Central Goods and 
Services Tax Act, 2017/ the Integrated Goods and Services Tax Act, 2017, the applicable State/Union Territory Goods and 
�6�H�U�Y�L�F�H�V�� �7�D�[�� �$�F�W���� ���������� �U�H�D�G�� �Z�L�W�K�� �W�K�H�� �U�H�O�H�Y�D�Q�W�� �5�X�O�H�V���� �&�L�U�F�X�O�D�U�V���� �D�Q�G�� �1�R�W�L�I�L�F�D�W�L�R�Q�V�� ���³�*�6�7�� �$�F�W�V�´������ �W�K�H�� �&�X�V�W�R�P�V�� �$�F�W���� ����������
���³�&�X�V�W�R�P�V���$�F�W�´�������&�X�V�W�R�P�V���7�D�U�L�I�I���$�F�W������������ ���³�7�D�U�L�I�I���$�F�W�´�����D�V���D�P�H�Q�G�H�G���E�\���W�K�H���)�L�Q�D�Q�F�H���$�F�W���������������D�S�S�O�L�F�D�E�O�H���I�R�U���W�K�H���)�L�Q�D�Q�F�L�D�O��
Year 2024-���������S�U�H�V�H�Q�W�O�\���L�Q���I�R�U�F�H���L�Q���,�Q�G�L�D�����F�R�O�O�H�F�W�L�Y�H�O�\���U�H�I�H�U�U�H�G���D�V���³�,�Q�G�L�U�H�F�W���7�D�[���/�D�Z�V�´���� 
 
I. Special tax benefits available to the Company 

There are no special tax benefits 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 of the Company. 

Notes: 
1. The above Statement of Indirect Tax benefits sets out the special tax benefits available to the Company and its 

shareholders under the Indirect Tax laws mentioned above. 
2. The above Statement covers only above-mentioned tax laws benefits and does not cover any Income Tax law benefits 

or benefit under any other law.  
3. This Statement is intended only to provide general information to the investors and is neither designed nor intended to 

be a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is 
advised to consult his/her own tax advisor with respect to specific tax consequences of his/her investment in the 
shares of the Company. 

4. No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Our views are 
based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do 
not assume responsibility to update the views consequent to such changes. 

5. These comments are based upon the provisions 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 23, 2024 
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS  

The following is a discussion of certain U.S. federal income tax consequences to U.S. Holders (defined below) of acquiring, 
owning and disposing of Equity Shares, but it does not purport to be a comprehensive discussion of all tax considerations 
that may b�H���U�H�O�H�Y�D�Q�W���W�R���D���S�D�U�W�L�F�X�O�D�U���S�H�U�V�R�Q�¶�V���G�H�F�L�V�L�R�Q���W�R���D�F�T�X�L�U�H���(�T�X�L�W�\���6�K�D�U�H�V�����7�K�L�V���G�L�V�F�X�V�V�L�R�Q���D�S�S�O�L�H�V���R�Q�O�\���W�R���D���8���6�����+�R�O�G�H�U��
that acquires Equity Shares in the Offer and that owns Equity Shares as capital assets for U.S. federal income tax purposes. 
This discussio�Q���L�V���E�D�V�H�G���R�Q���W�K�H���8���6�����,�Q�W�H�U�Q�D�O���5�H�Y�H�Q�X�H���&�R�G�H���R�I���������������D�V���D�P�H�Q�G�H�G�����W�K�H���³Code�´�������L�W�V���O�H�J�L�V�O�D�W�L�Y�H���K�L�V�W�R�U�\�����8���6����
Treasury regulations promulgated under the Code, and administrative rulings and judicial interpretations thereof, in each case 
as in effect of the date of this Prospectus. Except 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 the 
United States of America and the Government of the Republic of India for the Avoidance of Double Taxation and the 
�3�U�H�Y�H�Q�W�L�R�Q���R�I���)�L�V�F�D�O���(�Y�D�V�L�R�Q���Z�L�W�K���5�H�V�S�H�F�W���W�R���7�D�[�H�V���R�Q���,�Q�F�R�P�H�����W�K�H���³Treaty�´�������$�O�O���R�I���W�K�H���I�R�U�H�J�R�L�Q�J���D�X�W�K�R�U�L�W�L�H�V���D�U�H���V�X�E�M�H�F�W���W�R��
change, which change could apply retroactively and could affect the tax consequences described below. No ruling will be 
�V�R�X�J�K�W���I�U�R�P�� �W�K�H�� �8���6���� �,�Q�W�H�U�Q�D�O�� �5�H�Y�H�Q�X�H�� �6�H�U�Y�L�F�H�� ���W�K�H�� �³IRS�´���� �Z�L�W�K���U�H�V�S�H�F�W�� �W�R�� �D�Q�\�� �V�W�D�W�H�P�H�Q�W�� �R�U�� �F�R�Q�F�O�X�V�L�R�Q�� �L�Q�� �W�K�L�V�� �G�L�V�F�X�V�V�L�R�Q����
and there can be no assurance that the IRS will not challenge such statement or conclusion in the following discussion or, if 
challenged, that a court will uphold such statement or conclusion. 

�,�Q�� �D�G�G�L�W�L�R�Q���� �W�K�L�V�� �G�L�V�F�X�V�V�L�R�Q�� �G�R�H�V�� �Q�R�W�� �G�H�V�F�U�L�E�H�� �D�O�O�� �R�I�� �W�K�H�� �W�D�[�� �F�R�Q�V�H�T�X�H�Q�F�H�V�� �W�K�D�W�� �P�D�\�� �E�H�� �U�H�O�H�Y�D�Q�W�� �L�Q�� �O�L�J�K�W�� �R�I�� �D�� �8���6���� �+�R�O�G�H�U�¶�V��
particular circumstances, including any U.S. state, local or non-U.S. 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 subject to special 
rules, such as: 

�x certain banks or financial institutions; 

�x regulated investment companies and real estate investment trusts; 

�x dealers or traders in securities that use a mark-to-market method of tax accounting; 

�x insurance companies; 

�x persons holding Equity Shares as part of a hedge, straddle, constructive sale, wash sale or conversion, integrated or 
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 item of gross income with 
respect to our Equity 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 classified as partnerships or pass-through entities for U.S. federal income tax purposes or 
holders of equity interests therein; 

�x tax-�H�[�H�P�S�W���H�Q�W�L�W�L�H�V�����³�L�Q�G�L�Y�L�G�X�D�O���U�H�W�L�U�H�P�H�Q�W���D�F�F�R�X�Q�W�V�´���R�U���³�5�R�W�K���,�5�$�V�´�� 

�x certain U.S. expatriates; 

�x persons that own, directly, indirectly or constructively, ten percent (10%) or more of the total voting power or value 
of all of our outstanding stock; or 

�x persons owning Equity Shares in connection with a trade or business conducted outside the United States. 

U.S. Holders should consult their tax advisors concerning the U.S. federal, state, local and non-U.S. tax consequences of 
acquiring, owning and disposing of Equity Shares in their particular circumstances. 

�)�R�U���S�X�U�S�R�V�H�V���R�I���W�K�L�V���G�L�V�F�X�V�V�L�R�Q�����D���³�8���6�����+�R�O�G�H�U�´���L�V���D���S�H�U�V�R�Q���W�K�D�W�����I�R�U���8���6�����I�H�G�H�U�D�O���L�Q�Fome tax purposes, is a beneficial owner 
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 States, 
any state therein or the District of Columbia; 

�x an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or 

�x a trust if a court within the United States is able to exercise primary supervision over its administration and one or 
more United States persons (as defined in the Code) have the authority to control all substantial decisions of the 
trust or otherwise if the trust has a valid election in effect under current Treasury regulations to be treated as a 
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United States person (as 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, the 
U.S. federal income tax treatment of a partner will generally depend on the status of the partner and the status and activities 
of the partnership. Partnerships owning Equity Shares and partners in such partnerships should consult their tax advisors as 
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 discussion b�H�O�R�Z���X�Q�G�H�U���³�² Passive Foreign Investment Company Rules���´���W�K�H���J�U�R�V�V���D�P�R�X�Q�W���R�I���D�Q�\���G�L�V�W�U�L�E�X�W�L�R�Q��
of cash or property paid with respect to our Equity Shares (including any amounts withheld in respect of Indian taxes), will 
generally be included in a U.S. Holder�¶�V���J�U�R�V�V���L�Q�F�R�P�H���D�V���G�L�Y�L�G�H�Q�G���L�Q�F�R�P�H���R�Q���W�K�H���G�D�W�H���D�F�W�X�D�O�O�\���R�U���F�R�Q�V�W�U�X�F�W�L�Y�H�O�\���U�H�F�H�L�Y�H�G���W�R��
the extent such distribution is paid out of our current or accumulated earnings and profits (as determined under U.S. federal 
income tax principles). Distributions in excess of our current and accumulated earnings and profits will be treated first as a 
non-�W�D�[�D�E�O�H���U�H�W�X�U�Q���R�I���F�D�S�L�W�D�O�����W�K�H�U�H�E�\���U�H�G�X�F�L�Q�J���W�K�H���8���6�����+�R�O�G�H�U�¶�V���D�G�M�X�V�W�H�G���W�D�[���E�D�V�L�V���L�Q���R�X�U���(�T�X�L�W�\���6�K�D�U�H�V�����E�X�W���Q�R�W���E�H�O�R�Z���]�H�U�R������
and thereafter as either long-term or short-term 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 prepare 
calculations of our earnings and profits using U.S. federal income 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 dividends-received deduction generally available to 
U.S. corporations with respect to dividends received from other U.S. corporations. With respect to certain non-corporate U.S. 
Holders, including individual U.S. Holders, dividends will be taxed at the lower capital gains rate appl�L�F�D�E�O�H�� �W�R�� �³�T�X�D�O�L�I�L�H�G��
�G�L�Y�L�G�H�Q�G���L�Q�F�R�P�H���´���S�U�R�Y�L�G�H�G���W�K�D�W�����L�����R�X�U���&�R�P�S�D�Q�\���L�V���H�O�L�J�L�E�O�H���I�R�U���W�K�H���E�H�Q�H�I�L�W�V���R�I���W�K�H���7�U�H�D�W�\�������L�L�����R�X�U���&�R�P�S�D�Q�\���L�V���Q�R�W��a passive 
�I�R�U�H�L�J�Q�� �L�Q�Y�H�V�W�P�H�Q�W�� �F�R�P�S�D�Q�\�� ���³PFIC�´�� ���D�V�� �G�L�V�F�X�V�V�H�G�� �E�H�O�R�Z�� �X�Q�G�H�U�� �³�² Passive Foreign Investment Company Rules�´���� �I�Rr its 
taxable year in which the dividend is paid and the preceding taxable year, and (iii) certain holding period and other 
requirements are met. For so long as our Company is treated as a PFIC with respect to a U.S. Holder (or were treated as a 
PFIC with respect to the U.S. Holder in the preceding taxable year), dividends paid to certain non-corporate U.S. Holders 
�Z�L�O�O���Q�R�W���E�H���H�O�L�J�L�E�O�H���I�R�U���W�D�[�D�W�L�R�Q���D�V���³�T�X�D�O�L�I�L�H�G���G�L�Y�L�G�H�Q�G���L�Q�F�R�P�H���´���7�K�H���D�P�R�X�Q�W���R�I���D�Q�\���G�L�Y�L�G�H�Q�G���S�D�L�G���L�Q���5�X�S�H�H will be the U.S. 
dollar value of the Rupee calculated by reference to the spot rate of exchange in effect on the date of actual or constructive 
receipt, regardless of whether the payment is in fact converted into U.S. dollars on such date. U.S. Holders should consult 
their own tax advisors regarding 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 liability, or to a 
deduction, if elected, in computing its U.S. federal taxable income, for non-refundable non-U.S. income taxes withheld from 
dividends at a rate not exceeding the rate provided in the Treaty (if applicable). However, there are significant complex 
�O�L�P�L�W�D�W�L�R�Q�V�� �R�Q���D�� �8���6���� �+�R�O�G�H�U�¶�V�� �D�E�L�O�L�W�\�� �W�R���F�O�D�L�P�� �V�X�F�K�� �D�� �F�U�H�G�L�W���R�U���G�H�G�X�F�W�L�R�Q����For purposes of the foreign tax credit limitation, 
�G�L�Y�L�G�H�Q�G�V�� �S�D�L�G�� �E�\�� �R�X�U�� �&�R�P�S�D�Q�\�� �J�H�Q�H�U�D�O�O�\�� �Z�L�O�O�� �F�R�Q�V�W�L�W�X�W�H�� �I�R�U�H�L�J�Q�� �V�R�X�U�F�H�� �L�Q�F�R�P�H�� �L�Q�� �W�K�H�� �³�S�D�V�V�L�Y�H�� �F�D�W�H�J�R�U�\�� �L�Q�F�R�P�H�´�� �E�D�V�N�H�W����
U.S. Holders should consult their tax advisors concerning their availability in their particular circumstances. 

Sale or Other Taxable Disposition of Equity Shares 

�6�X�E�M�H�F�W�� �W�R�� �W�K�H�� �G�L�V�F�X�V�V�L�R�Q�� �E�H�O�R�Z�� �X�Q�G�H�U�� �³�² Passive Foreign Investment Company Rules���´�� �D�� �8���6���� �+�R�O�G�H�U�� �J�H�Q�H�U�D�O�O�\�� �Z�L�O�O��
recognize gain or loss for U.S. federal income tax purposes on the sale, exchange or other taxable disposition of our Equity 
�6�K�D�U�H�V���L�Q���D�Q���D�P�R�X�Q�W���H�T�X�D�O���W�R���W�K�H���G�L�I�I�H�U�H�Q�F�H���E�H�W�Z�H�H�Q���W�K�H���D�P�R�X�Q�W���U�H�D�O�L�]�H�G���R�Q���W�K�H���G�L�V�S�R�V�L�W�L�R�Q���D�Q�G���W�K�H���8���6�����+�R�O�G�H�U�¶�V���D�G�M�X�V�W�H�G��
tax basis in the Equity Shares disposed of, in each case as determined in U.S. dollars. Such gain or loss generally will be 
capital gain or loss and will be long-�W�H�U�P�� �F�D�S�L�W�D�O�� �J�D�L�Q�� �R�U�� �O�R�V�V�� �L�I�� �W�K�H�� �8���6���� �+�R�O�G�H�U�¶�V�� �K�R�O�G�L�Q�J�� �S�H�U�L�R�G�� �I�R�U�� �W�K�H�� �(�T�X�L�W�\�� �6�K�D�U�H�V��
exceeds one year. Long-term capital gains of certain non-corporate U.S. Holders (including individuals) are generally 
eligible for reduced rates of taxation. The deductibility of capital losses is subject to limitations. 

�$���8���6�����+�R�O�G�H�U�¶�V���L�Q�L�W�L�D�O���W�D�[���E�D�V�L�V���L�Q���R�X�U���(�T�X�L�W�\���6�K�D�U�H�V���Z�L�O�O���E�H���W�K�H���8���6�����G�R�O�O�D�U���Y�D�O�X�H���R�I���W�K�H���5�X�S�H�H���G�H�Q�R�P�L�Q�D�W�H�G���S�X�U�F�K�D�V�H���S�Uice 
determined on the date of purchase, and the amount realized on a sale, exchange or other taxable disposition of our Equity 
Shares will be the U.S. dollar value of the payment received determined on the date of disposition. If our Equity Shares are 
trea�W�H�G�� �D�V�� �W�U�D�G�H�G�� �R�Q�� �D�Q�� �³�H�V�W�D�E�O�L�V�K�H�G�� �V�H�F�X�U�L�W�L�H�V�� �P�D�U�N�H�W���´�� �D�� �F�D�V�K�� �P�H�W�K�R�G�� �8���6���� �+�R�O�G�H�U�� �R�U���� �L�I�� �L�W�� �H�O�H�F�W�V���� �D�Q�� �D�F�F�U�X�D�O�� �P�H�W�K�R�G�� �8���6����
Holder, will determine the U.S. dollar value of (i) the cost of such Equity Shares by translating the amount paid at the spot 
rate of exchange on the settlement date of the purchase, and (ii) the amount realized by translating the amount received at the 
spot rate of exchange on the settlement date of the sale, exchange or other taxable disposition. Such an election by an accrual 
method U.S. Holder must be applied consistently from year to year and cannot be revoked without the consent of the IRS. 
Accrual-method U.S. Holders that do not elect to be treated as cash-method taxpayers for this purpose may have a foreign 
currency gain or loss for U.S. federal income tax purposes, which in general will be treated as U.S.-source 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 on t�K�H�� �V�D�O�H�� �R�U�� �R�W�K�H�U�� �G�L�V�S�R�V�L�W�L�R�Q�� �R�I�� �R�X�U�� �(�T�X�L�W�\�� �6�K�D�U�H�V���� �D�� �8���6���� �+�R�O�G�H�U�¶�V�� �D�P�R�X�Q�W�� �U�H�D�O�L�]�H�G�� �Z�L�O�O��
include the gross amount of the proceeds of the sale or other disposition before deduction of the Indian tax. U.S. Holders 
should consult their own tax advisors concerning 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 will be treated as a passive foreign investment company 
���³PFIC�´�� for U.S. federal income tax purposes in any taxable year in which (a) 75% or more of its gross income is passive 
�L�Q�F�R�P�H�� ���W�K�H�� �³income test�´���� �R�U�� ���E���� �������� �R�U�� �P�R�U�H�� �R�I�� �L�W�V�� �D�V�V�H�W�V�� �E�\�� �Y�D�O�X�H�� �H�L�W�K�H�U�� �S�U�R�G�X�F�H�� �S�Dssive income or are held for the 
�S�U�R�G�X�F�W�L�R�Q���R�I���S�D�V�V�L�Y�H���L�Q�F�R�P�H�����E�D�V�H�G���R�Q���W�K�H���T�X�D�U�W�H�U�O�\���D�Y�H�U�D�J�H���R�I���W�K�H���I�D�L�U���P�D�U�N�H�W���Y�D�O�X�H���R�I���V�X�F�K���D�V�V�H�W�V�����W�K�H���³asset test�´�������)�R�U��
�W�K�L�V���S�X�U�S�R�V�H�����³�J�U�R�V�V���L�Q�F�R�P�H�´���J�H�Q�H�U�D�O�O�\���L�Q�F�O�X�G�H�V���D�O�O���V�D�O�H�V���U�H�Y�H�Q�X�H�V���O�H�V�V���W�K�H���F�R�V�W���R�I���J�R�R�G�V���V�R�O�G�����S�Ous income from investments 
�D�Q�G�� �I�U�R�P�� �L�Q�F�L�G�H�Q�W�D�O�� �R�U�� �R�X�W�V�L�G�H�� �R�S�H�U�D�W�L�R�Q�V�� �R�U�� �V�R�X�U�F�H�V���� �D�Q�G�� �³�S�D�V�V�L�Y�H�� �L�Q�F�R�P�H�´�� �J�H�Q�H�U�D�O�O�\�� �L�Q�F�O�X�G�H�V���� �I�R�U�� �H�[�D�P�S�O�H���� �G�L�Y�L�G�H�Q�G�V����
interest, certain rents and royalties, certain gains from the sale of stock and securities, and certain gains from commodities 
transactions. For purposes of the PFIC income test and asset test described above, if our Company owns, directly or 
indirectly, 25% or more of the total value of the outstanding shares of another corporation, our Company will be treated as if 
it (a) held a proportionate share of the assets of such other corporation and (b) received directly a proportionate share of the 
income of such other corporation. 

While passive income generally includes interest, dividends and other investment income and gains, the PFIC rules provide 
�W�K�D�W���L�Q�F�R�P�H���³�G�H�U�L�Y�H�G���L�Q���W�K�H���D�F�W�L�Y�H���F�R�Q�G�X�F�W���R�I���D�Q���L�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V���E�\���D���T�X�D�O�L�I�\�L�Q�J���L�Q�V�X�U�D�Q�F�H���F�R�U�S�R�U�D�W�L�R�Q�´���L�V���Q�R�W���W�U�H�D�W�H�G���D�V��
passive income. A qualifying insurance corporation is a foreign corporation (i) which would be taxable as an insurance 
company if it were a U.S. corporation and (ii) the applicable insurance liabilities of which constitute more than 25% of its 
total assets, as determined for financial reporting purposes. Additionally, if a corporation meets the first prong of this test, but 
not the second, a U.S. Holder can still elect to treat the corporation as a qualifying insurance corporation if at least 10% of its 
assets are applicable insurance liabilities and it meets certain alternative facts and circumstances tests. Under these tests, the 
corporation must be predominantly engaged in an insurance business and the failure to meet the 25% test described above 
must be due solely to run-off related or rating-related circumstances involving such insurance business. 

Based on the nature of our business, the composition of our income and assets, the value of our assets, our intended use of 
the proceeds from the Offer, and the expected price of our Equity Shares, we believe that we were a PFIC for the most 
recently ended taxable year and expect to be a PFIC for our current taxable year or in the foreseeable future. However, a 
determination of whether a company is a PFIC must be made annually after the end of each taxable year, and our �&�R�P�S�D�Q�\�¶�V��
PFIC status for each taxable year will depend on facts, including whether our Company is a qualifying insurance corporation 
�S�X�U�V�X�D�Q�W�� �W�R�� �W�K�H�� �&�R�G�H�� �D�Q�G�� �W�K�H�� �F�R�P�S�R�V�L�W�L�R�Q�� �R�I�� �R�X�U�� �&�R�P�S�D�Q�\�¶�V�� �L�Q�F�R�P�H�� �D�Q�G�� �D�V�V�H�W�V�� �D�Q�G�� �W�K�H�� �Y�D�O�X�H�� �R�I�� �R�X�U�� �&�R�P�S�D�Q�\�¶�V�� �D�V�V�H�W�V��
(which may be determined in part by reference to the market value of the Equity Shares) at such time. Therefore, there can be 
no assurance regarding our �&�R�P�S�D�Q�\�¶�V���3�)�,�&���V�W�D�W�X�V���I�R�U���W�K�H���F�X�U�U�H�Q�W���R�U���D�Q�\���I�X�W�X�U�H���W�D�[�D�E�O�H���\�H�D�U�����2�X�U���8���6�����F�R�X�Q�V�H�O���H�[�S�U�H�V�V�H�V���Q�R��
�R�S�L�Q�L�R�Q���Z�L�W�K���U�H�V�S�H�F�W���W�R���R�X�U���&�R�P�S�D�Q�\�¶�V���3�)�,�&���V�W�D�W�X�V���I�R�U our past, current or future taxable years. If our Company is a PFIC for 
any taxable year during which a U.S. Holder holds Equity Shares and our Company owns any non-U.S. subsidiary that is 
also a PFIC, such U.S. Holder will be treated as owning a proportionate amount (by value) of the shares of the lower-tier 
PFIC for purposes of the application of these rules. U.S. Holders are urged to consult their own tax advisors about the 
application of the PFIC rules to our Company and, if any, its subsidiaries. 

Generally, if our Company is a PFIC for any taxable year during which a U.S. Holder holds Equity Shares and the U.S. 
Holder did not make either a timely mark-to-�P�D�U�N�H�W�� �H�O�H�F�W�L�R�Q�� �R�U�� �D�� �T�X�D�O�L�I�L�H�G�� �H�O�H�F�W�L�Q�J�� �I�X�Q�G�� ���³�4�(�)�´���� �H�O�H�F�W�L�R�Q�� �I�R�U�� �R�X�U�� �I�L�U�V�W��
taxable year as a PFIC in which the U.S. Holder held (or was deemed to hold) Equity Shares, such U.S. Holder generally will 
be subject to special rules with respect to (i) any gain recognized by the U.S. Holder on the sale or other disposition of Equity 
Shares (which may include gain realized by reason of transfers of Equity Shares that would otherwise qualify as 
nonrecognition transactions for U.S. �I�H�G�H�U�D�O���L�Q�F�R�P�H���W�D�[���S�X�U�S�R�V�H�V�����D�Q�G�����L�L�����D�Q�\���³�H�[�F�H�V�V���G�L�V�W�U�L�E�X�W�L�R�Q�´���P�D�G�H���W�R���W�K�H���8���6�� Holder 
(generally, any distributions to such U.S. Holder during a taxable year of the U.S. Holder that are greater than 125% of the 
average annual distributions received by such U.S. Holder in respect of the Equity Shares during the three preceding taxable 
years of such U.S. Holder or, if shorter, the portion of such U.S. �+�R�O�G�H�U�¶�V���K�R�O�G�L�Q�J���S�H�U�L�R�G���I�R�U���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���W�K�D�W���S�U�H�F�H�G�H�G��
�W�K�H���W�D�[�D�E�O�H���\�H�D�U���R�I���W�K�H���G�L�V�W�U�L�E�X�W�L�R�Q�������W�R�J�H�W�K�H�U�����W�K�H���³�H�[�F�H�V�V���G�L�V�W�U�L�E�X�W�L�R�Q���U�X�O�H�V�´���� 

Under these excess distribution rules: 

(i) �W�K�H���8���6�����+�R�O�G�H�U�¶�V���J�D�L�Q���R�U���H�[�F�H�V�V���G�L�V�W�U�L�E�X�W�L�R�Q���Z�L�O�O���E�H���D�O�Oocated ratably over the U.S. �+�R�O�G�H�U�¶�V���K�R�O�G�L�Q�J���S�H�U�L�R�G���I�R�U���W�K�H��
Equity Shares; 

(ii)  �W�K�H���D�P�R�X�Q�W���D�O�O�R�F�D�W�H�G���W�R���W�K�H���8���6�����+�R�O�G�H�U�¶�V���W�D�[�D�E�O�H���\�H�D�U���L�Q���Z�K�L�F�K���W�K�H���8���6�����+�R�O�G�H�U���U�H�F�R�J�Q�L�]�H�G���W�K�H���J�D�L�Q���R�U���U�H�F�H�L�Y�H�G���W�K�H��
�H�[�F�H�V�V���G�L�V�W�U�L�E�X�W�L�R�Q�����R�U���W�R���W�K�H���S�H�U�L�R�G���L�Q���W�K�H���8���6�����+�R�O�G�H�U�¶�V���K�R�O�G�Lng period before the first day of our first taxable year 
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 holding 
period will be taxed at the highest tax rate in effect for that year and applicable to the U.S. Holder without regard to 
�W�K�H���8���6�����+�R�O�G�H�U�¶�V���R�W�K�H�U���L�W�H�P�V���R�I���L�Q�F�R�P�H���D�Q�G���O�R�V�V���I�R�U���V�X�F�K���\�H�D�U�����D�Q�G 

(iv) an additional amount equal to the interest charge generally applicable to underpayments of tax will be 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 described 
above in respect to our Equity Shares by making a timely and valid QEF election (if eligible to do so). However, we do not 
intend to provide 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 marketable stock, the 
U.S. Holder may make a mark-to-market election with respect to such shares for such taxable year. If the U.S. Holder makes 
a valid mark-to-market election for the first taxable year of the U.S. Holder in which the U.S. Holder holds (or is deemed to 
hold) Equity Shares in us and for which we are determined to be a PFIC, such U.S. Holder generally will not be subject to 
the excess distribution rules described above with respect to its Equity Shares. Instead, in general, the U.S. Holder will 
include as ordinary income in each taxable year the excess, if any, of the fair market value of its Equity Shares at the end of 
its taxable year over its adjusted basis in its Equity Shares. These amounts of ordinary income would not be eligible for the 
favourable tax rates applicable to qualified dividend income or long-term capital gains. The U.S. Holder also will recognize 
an ordinary loss in respect of the excess, if any, of its adjusted basis in its Equity Shares over the fair market value of its 
Equity Shares at the end of its taxable year (but only to the extent of the net amount of previously included income as a result 
of the mark-to-�P�D�U�N�H�W���H�O�H�F�W�L�R�Q�������7�K�H���8���6�����+�R�O�G�H�U�¶�V���E�D�V�L�V���L�Q���L�W�V���(�T�X�L�W�\���6�K�D�U�H�V���Z�L�O�O���E�H���D�G�M�X�V�W�H�G���W�R���U�H�I�O�H�F�W���D�Q�\���V�X�F�K���L�Q�F�R�P�H���R�U��
loss amounts, and any further gain recognized on a sale or other taxable disposition of its Equity Shares will be treated as 
ordinary income. 

The mark-to-�P�D�U�N�H�W�� �H�O�H�F�W�L�R�Q�� �L�V�� �D�Y�D�L�O�D�E�O�H�� �R�Q�O�\�� �I�R�U�� �V�W�R�F�N�� �W�K�D�W�� �L�V�� �U�H�J�X�O�D�U�O�\�� �W�U�D�G�H�G�� �R�Q�� �D�� �³�T�X�D�O�L�I�L�H�G�� �H�[�F�K�D�Q�J�H���´�� �$�� �I�R�U�H�L�J�Q��
exchange �L�V���D���³�T�X�D�O�L�I�L�H�G���H�[�F�K�D�Q�J�H�´���L�I���L�W���L�V���U�H�J�X�O�D�W�H�G���E�\���D���J�R�Y�H�U�Q�P�H�Q�W�D�O���D�X�W�K�R�U�L�W�\���L�Q���W�K�H���M�X�U�L�V�G�L�F�W�L�R�Q���L�Q���Z�K�L�F�K���W�K�H���H�[�F�K�D�Q�J�H���L�V��
located and certain other requirements are met with respect to it. The IRS has not identified specific foreign exchanges that 
�D�U�H�� �³�T�X�D�O�L�I�L�H�G�´�� �I�R�U�� �W�K�L�V�� �S�X�U�S�R�V�H���� �8���6���� �+�R�O�G�H�U�V�� �V�K�R�X�O�G�� �F�R�Q�V�X�O�W�� �W�K�H�L�U�� �W�D�[�� �D�G�Y�L�V�H�U�V�� �D�V�� �W�R�� �Z�K�H�W�K�H�U�� �%�6�(�� �R�U�� �1�6�(�� �L�V�� �D�� �³�T�X�D�O�L�I�L�H�G��
�H�[�F�K�D�Q�J�H�´�� �I�R�U���W�K�L�V�� �S�X�U�S�R�V�H���� �7�K�H�U�H�� �F�D�Q���E�H���Q�R���D�V�V�X�U�D�Q�F�H���� �W�K�H�U�H�I�R�U�H���� �W�K�D�W���W�K�H�� �P�D�U�N-to-market election would be available to a 
U.S. Holder of Equity Shares. 

If made, a mark-to-market election would be effective for the taxable year for which the election was made and for all 
�V�X�E�V�H�T�X�H�Q�W���W�D�[�D�E�O�H���\�H�D�U�V���X�Q�O�H�V�V���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���F�H�D�V�H�G���W�R���T�X�D�O�L�I�\���D�V���³�P�D�U�N�H�W�D�E�O�H���V�W�R�F�N�´���I�R�U���S�X�U�S�R�V�H�V���R�I���W�K�H���3�)�,�&���U�X�O�H�V���R�U��
the IRS consented to the revocation of the election. U.S. Holders are urged to consult their own tax advisors regarding the 
availability and tax consequences of a mark-to-market election in respect to our Equity Shares under their particular 
circumstances. 

If we are a PFIC and, at any time, have a non-U.S. subsidiary that is classified as a PFIC, U.S. Holders generally would be 
deemed to own a portion of the shares of such lower-tier PFIC and generally could incur liability for the deferred tax and 
interest charge described above if we receive a distribution from, or dispose of all or part of our interest in, the lower-tier 
PFIC or the U.S. Holders otherwise were deemed to have disposed of an interest in the lower-tier PFIC. A mark-to-market 
election generally would not be available with respect to such lower-tier PFIC. U.S. Holders are urged to consult their tax 
advisors regarding the tax issues raised by lower-tier PFICs. 

The rules dealing with PFICs and with the QEF and mark-to-market elections are very complex and are affected by various 
factors in addition to those described above. Accordingly, U.S. Holders of our Equity Shares should consult their own tax 
advisors concerning the application of the PFIC rules to our Equity Shares under their particular circumstances. 

If our Company is a PFIC for any year during which a U.S. Holder owned Equity 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. Holder 
held the Equity Shares, even if our Company ceases to meet the threshold requirements for PFIC status. 

If a U.S. Holder owns our Equity Shares during any year in which we are a PFIC, the U.S. Holder generally will be required 
to file an IRS Form 8621 annually with respec�W���W�R���R�X�U���&�R�P�S�D�Q�\�����J�H�Q�H�U�D�O�O�\���Z�L�W�K���W�K�H���8���6�����+�R�O�G�H�U�¶�V���8���6�����I�H�G�H�U�D�O���L�Q�F�R�P�H���W�D�[��
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 application of 
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 our 
Equity Shares that are made within the United States, by a U.S. payor or through certain U.S.-related financial intermediaries 
to a U.S. Holder generally are subject to information reporting, unless the U.S. Holder is a corporation or other exempt 
recipient, and if required, demonstrates that fact. In addition, such payments may be subject to backup withholding, unless 
(1) the U.S. Holder is a corporation or other exempt recipient or (2) the U.S. Holder provides a correct taxpayer identification 
number and certifies that it is not subject to backup withholding in the manner required. 

Backup withholding is not an additional tax. The amount of any backup withholding from a payment to a U.S. Holder will 
�J�H�Q�H�U�D�O�O�\���E�H���D�O�O�R�Z�H�G���D�V���D���F�U�H�G�L�W���D�J�D�L�Q�V�W���W�K�H���8���6�����+�R�O�G�H�U�¶�V���8���6�����I�H�G�H�U�D�O���L�Q�F�R�P�H���W�D�[���O�L�D�E�L�O�L�W�\���R�U���P�D�\���H�Q�W�L�W�O�H���W�K�H���8���6�����+�R�O�G�H�U���Wo a 
refund, provided that the required information is timely furnished to the IRS. 
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Foreign Financial Asset Reporting 

�&�H�U�W�D�L�Q���8���6���� �+�R�O�G�H�U�V�� �Z�K�R���D�U�H�� �L�Q�G�L�Y�L�G�X�D�O�V�� �R�U�� �F�H�U�W�D�L�Q�� �V�S�H�F�L�I�L�H�G�� �H�Q�W�L�W�L�H�V�� �W�K�D�W�� �R�Z�Q�� �³�V�S�H�F�L�I�L�H�G�� �I�R�U�H�L�J�Q�� �I�L�Q�D�Q�F�L�D�O�� �D�V�V�H�W�V�´�� �Z�L�W�K�� �D�Q��
aggregate value in excess of U.S.$50,000 (and in some circumstances, a higher threshold) may be required to report 
information relating to the Equity Shares by attaching a complete IRS Form 8938, Statement of Specified Foreign Financial 
Assets (which requires U.S. Holders t�R���U�H�S�R�U�W���³�I�R�U�H�L�J�Q���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���´���Z�K�L�F�K���J�H�Q�H�U�D�O�O�\���L�Q�F�O�X�G�H���I�L�Q�D�Q�F�L�D�O���D�F�F�R�X�Q�W�V���K�H�O�G���D�W���D��
non-U.S. financial institution, interests in non-U.S. entities, as well as stock and other securities issued by a non-U.S. 
person), to their tax return for each year in which 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 their 
tax advisors regarding their reporting obligations 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 titled �³Navigating Indian Health Insurance Landscape�´��
dated October 22, 2024, which is exclusively prepared for the purposes of the Offer and issued by Redseer and is 
�F�R�P�P�L�V�V�L�R�Q�H�G�� �D�Q�G�� �S�D�L�G�� �I�R�U�� �E�\�� �R�X�U�� �&�R�P�S�D�Q�\�� ���³Redseer Report�´������Redseer was appointed on February 20, 2024 by our 
Company. We commissioned and paid for the Redseer Report for the purposes of confirming our understanding of the 
industry specifically for the purposes of the Offer, as no report is publicly available which provides a comprehensive 
industry analysis, particularly for our Compa�Q�\�¶�V���S�U�R�G�X�F�W�V�����W�K�D�W���P�D�\���E�H���V�L�P�L�O�D�U���W�R���W�K�H��Redseer Report. The Redseer Report 
was made available on the website of our Company at https://transactions.nivabupa.com/pages/investor-relations.aspx from 
the date of the Draft Red Herring Prospectus until the Bid/Offer Closing Date, and has also been included as a document for 
�L�Q�V�S�H�F�W�L�R�Q���L�Q���³�0�D�W�H�U�L�D�O���&�R�Q�W�U�D�F�W�V���D�Q�G���'�R�F�X�P�H�Q�W�V���I�R�U���,�Q�V�S�H�F�W�L�R�Q���± �0�D�W�H�U�L�D�O���'�R�F�X�P�H�Q�W�V�´���R�Q���S�D�J�H��519. Industry publications 
are also prepared based on information as at specific dates and may no longer be current or reflect current trends. 
Accordingly, investment decisions should not be based on such information. Forecasts, estimates, predictions, and other 
forward-looking statements contained in the Redseer Report are inherently uncertain because of changes in factors 
underlying their assumptions, or events or combinations of events that cannot be reasonably foreseen. Actual results and 
future events could differ materially from such forecasts, estimates, predictions, or such statements. In making any decision 
regarding the transaction, the recipient should conduct its own investigation and analysis of all facts and information 
contained in this Prospectus and the recipient must rely on its own examination and the terms of the transaction, as and 
when discussed. Unless otherwise indicated, financial, operational, industry and other related information derived from the 
Redseer Report and included herein with respect to any particular year refers to such information for the relevant calendar 
year. References to segments in this section and information derived from the Redseer Report are in accordance with the 
presentation, analysis and categorization in the Redseer Report. The segment reporting in the Restated Summary Statements 
is based on the criteria set out in Master Circular on Preparation of Financial Statements: General Insurance Business 
dated October 5, 2012. Our Company does not prepare its financial statements based on the segments outlined in this 
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 twelve months or at 1/365th 
method. See "Risk Factors - Internal 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 market share could be 
materially and adversely affected. Additionally, our financial performance may not be comparable with some of our 
competitors due to differences in accounting policies which are permissible under applicable laws and regulations." and 
�³�0�D�Q�D�J�H�P�H�Q�W�¶�V��Discussion and Analysis of Financial Condition and Results of Operations �± Revenue �± Net Written 
�3�U�H�P�L�X�P�´���R�Q���S�D�J�H�V��43 and 388 respectively. 

1. �,�Q�G�L�D�¶�V���L�Q�V�X�U�D�Q�F�H���L�Q�G�X�V�W�U�\���L�V���S�R�L�V�H�G���I�R�U���U�D�S�L�G���J�U�R�Z�W�K 

1.1 �,�Q�G�L�D�¶�V���P�D�F�U�R�H�F�R�Q�R�P�L�F���R�Y�H�U�Y�L�H�Z 

i.  India is amongst the fastest-growing economies in the world by GDP 

According to the International Monetary Fund (IMF), India is the fifth-largest economy as of the Calendar Year 
�������������³CY23�´�������Z�L�W�K���D���1�R�P�L�Q�D�O���*�U�R�V�V���'�R�P�H�V�W�L�F���3�U�R�G�X�F�W�����³GDP�´�����R�I���D�S�S�U�R�[�L�P�D�W�H�O�\���,�1�5���������������7�Q�����8�6�'�������� Tn) 
and is estimated to become INR 483.9 Tn (USD 5.8 Tn) economy by CY28, growing at a CAGR of 10.3%. During 
�W�K�H���V�D�P�H���S�H�U�L�R�G�����,�Q�G�L�D�¶�V���5�H�D�O���*�'�3�����L�Q�I�O�D�W�L�R�Q-adjusted) is expected to grow at a CAGR of 6.5%, the highest among 
the top 10 economies (USA, China, Germany, 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-o-Y growth (%), CY18-29P 
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Note(s): (1) Real GDP is an inflation-adjusted 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 market prices (2) Nominal 
GDP growth rate measured as per USD values 
Source(s): World Economic Outlook (April 2024), IMF, Redseer analysis 

The growth of the Indian economy will be driven by �± 

Large productive population 

India is home to one of the largest young populations in the world, with an estimated over 970 Mn people within the 
age bracket of 15-64 years in 2023. This critical cohort of productive consumers has grown from 58% in 1990 and 
is expected to represent ~69% of the national population by 2030. India is among the youngest countries with a 
large population, with a median age of 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 2023. 
Emerging economies such as Brazil and Indonesia have a median age of 33.6 and 29.9 years respectively in 2023. 

Exhibit 3a 

Total Indian Population - Split by Age Group 
Bn, CY1990-2030P 
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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 National Income (GNI) per Capita 

�,�Q�G�L�D�¶�V���*�1�,���S�H�U���F�D�S�L�W�D���U�H�D�F�K�H�G���,�1�5�������������.�����8�6�'�����������������L�Q�������������J�U�R�Z�L�Q�J���I�U�R�P���,�1�5�������������.�����8�6�'�����������������L�Q������������
as per the World Bank. Redseer estimates a further increase to INR 207.9K (USD 2,505) in 2023. The GNI per 
capita is expected to reach INR 263.1K (USD 3,170) by 2028 driven by macroeconomic factors such as increased 
GDP, expanding trade opportunities, supportive government policies, technological innovation etc. Growth in per 
capita income will allow greater levels of discretionary spending by Indians. 

Exhibit 3b 

GNI (current prices) per capita - India  
�,�1�5�¶�������������8�6�'�������&�<���������������������3 

 

Note(s): (1) E= Estimated, P �± Projected 
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% (528 
Mn) of the population people living in cities & towns as of CY23. Urban areas are home to people with relatively 
higher incomes and represent hotspots for high economic activity, driving both production and consumption. Niti 
�$�D�\�R�J���K�D�V���S�U�R�M�H�F�W�H�G���W�K�D�W���D�S�S�U�R�[�L�P�D�W�H�O�\���������������������0�Q�����R�I���,�Q�G�L�D�¶�V���S�R�S�X�O�D�W�L�R�Q���Z�L�O�O���E�H���O�L�Y�L�Q�J���L�Q���X�U�E�D�Q���D�U�H�D�V���E�\���&�<��������
This indicates a strong trend of urbanization in India, driving private consumption, and thereby, overall economic 
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growth. 

Exhibit 4 

Urban population growth �± India  
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 (Ministry of Home Affairs), GOI 
(Government of India) includes all administrative units defined by statute as urban, all other places satisfy the following criteria �± i) minimum 
population of 5,000 persons, ii) 75% and above of the male main working population being engaged in non-agricultural pursuits and, iii) density 
of population of at least 400 persons per sq. km.; (2) E �± Estimated, P - Projected 
�6�R�X�U�F�H���V�������:�R�U�O�G���%�D�Q�N�����1�L�W�L���$�D�\�R�J���³�5�H�I�R�U�P�V���L�Q���8�U�E�D�Q���3�O�D�Q�Q�L�Q�J���&�D�S�D�F�L�W�\���L�Q���,�Q�G�L�D�´���5�H�S�R�U�W�����6�H�S�W�H�P�E�H�U�������������� Redseer analysis 

Increasing demand from rural India 

The rural Monthly Per-�F�D�S�L�W�D���K�R�X�V�H�K�R�O�G���&�R�Q�V�X�P�S�W�L�R�Q���(�[�S�H�Q�G�L�W�X�U�H�����³MPCE�´�����K�D�V���U�H�D�F�K�H�G���,�1�5�����������������8�6�'��������������
for the period of August 2022 to July 2023 compared to INR 1,430 (USD 17.2) during the period from June 2011 to 
June 2012. Better roads and telephonic connectivity have increased access to information, goods, and services. 
According to the Household Consumption Expenditure Survey, the difference in MPCE between rural and urban 
households (difference as a percentage of rural 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 crucial 
role in driving consumption, and thereby, economic growth in India. 

Government policies favoring economic and financial growth 

Rapid investments in digital enablement, alongside policies that support the ease of doing business and global 
�H�F�R�Q�R�P�L�F���L�Q�W�H�J�U�D�W�L�R�Q���D�U�H���D�O�V�R���F�R�Q�W�U�L�E�X�W�L�Q�J���W�R���W�K�H���J�U�R�Z�W�K���R�I���W�K�H���H�F�R�Q�R�P�\�����6�F�K�H�P�H�V���V�X�F�K���D�V���³�0�D�N�H���L�Q���,�Q�G�L�D�´���D�Q�G���N�H�\��
�L�Q�L�W�L�D�W�L�Y�H�V�� �S�O�D�Q�Q�H�G�� �X�Q�G�H�U�� �³�(�D�V�H�� �R�I�� �'�R�L�Q�J�� �%�X�V�L�Q�H�V�V�´�� �U�H�I�O�H�F�W�� �W�K�H�� �F�R�P�P�L�W�P�H�Q�W�� �W�R�� �D�W�W�U�D�F�W�� �E�R�W�K�� �G�R�P�H�V�W�L�F�� �D�Q�G��
international investments and aim to create conducive environment for businesses in India. 

Policies such as Pradhan Mantri Jan Dhan Yojana (PMJDY) and Pradhan Mantri Jan Arogya Yojana (PM-JAY) are 
driving financial inclusion. With increased access to formal financial services, the finance sector is expected to be a 
key driver of growth. 

ii.  Private consumption in India is increasing and is anticipated to grow further 

�,�Q�G�L�D�¶�V�� �3�U�L�Y�D�W�H�� �)�L�Q�D�O�� �&�R�Q�V�X�P�S�W�L�R�Q�� �(�[�S�H�Q�G�L�W�X�U�H�� ���³PFCE�´���� �K�D�V�� �J�U�R�Z�Q�� �D�W�� �D�� �&�$�*�5�� �R�I�� ������������ �I�U�R�P�� �,�1�5�� ������������ �7�Q��
(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 contri�E�X�W�R�U���W�R���W�K�H���,�Q�G�L�D�Q���*�'�3�� �R�Y�H�U�D�O�O���� �,�Q�G�L�D�¶�V�� �S�U�L�Y�D�W�H���F�R�Q�V�X�P�S�W�L�R�Q���L�V�� �R�Q���D�Q���X�S�Z�D�U�G���W�U�D�M�H�F�W�R�U�\�����I�X�H�O�H�G���E�\���D��
growing middle class, rising incomes, and changing lifestyles. 

Exhibit 5 

Private Final Consumption Expenditure (PFCE) �± India  
INR Tn (USD Tn), FY18, 21, 24 



 

146 

 

Note(s): (1) PFCE is at current prices 
Source(s): Economic Survey 2023-24, PIB, Redseer analysis 

Private consumption is poised for further growth. GDP per capita in India crossed the USD 2,000 mark in 2021 
(USD 2,500 in CY23). This threshold has historically represented an inflection point, signaling an increase in 
discretionary spending, and accelerating PFCE growth. For instance, China surpassed the USD 2,000 mark in 2006. 
For the next 5 years from 2006 to 2011, it witnessed a CAGR of 21% in its PFCE. 

Exhibit 6 

GDP per capita (current prices) vs Private Final Consumption Expenditure per capita 
USD, China, UK, India, Indonesia 

 

Note(s): (1) The PFCE has been represented respective to the GDP per capita for the first time that the respective 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 capita and PFCE per 
capita are at current prices; (4) Country mentioned along with the year GDP per capita crossed the USD 2000 milestone (5) India crossed the 
GDP per capita of USD 2k twice, first in 2019 and again in 2021 (as it dropped below the USD 2k mark in 2020) 
Source(s): World Bank, Redseer analysis 

iii.  Income across Indian households is growing steadily 

The households in India can be broadly divided into four cohorts based on household annual income: High-income 
(annual household income more than INR 1.1 Mn), Upper-middle 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), and Low-income (annual household 
income less than INR 0.3 Mn). 

Indian households are experiencing a significant transformation in their earning patterns. High-income households 
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are projected to grow most rapidly over the next 5 years. By CY28, it is expected that there will be 58 million high-
income households, making up 16% of all households in India, an increase from 12% in CY23. Similarly, the upper-
middle class is also expected to increase at a CAGR of 6% from CY23 to CY28, reaching a projected 91 million 
households by CY28. 

Exhibit 7 

Household Income Pyramid �± India  
CY18, 23, 28P 

 

Note(s): (1) Annual household income range: High-income (INR 1.1 Mn+), Upper-middle class (INR 0.8 to 1.1 Mn), Lower-middle class (INR 
0.3 to 0.8 Mn), and Low-income (less than INR 0.3 Mn); (2) Conversion rate of USD 1 = INR 83 used; (3) P - Projected 
Source(s): Redseer analysis and estimates 

iv. Indian household savings are witnessing a notable shift from physical to financial assets 

�$�V�� �R�I�� �)�<�������� �D�S�S�U�R�[�L�P�D�W�H�O�\�� �������� �R�I�� �,�Q�G�L�D�¶�V�� �V�D�Y�L�Q�J�V�� �D�U�H�� �G�L�U�H�F�W�H�G�� �W�R�Z�D�U�G�V�� �S�K�\�V�L�F�D�O�� �D�V�V�H�W�V�� �O�L�N�H�� �U�H�D�O�� �H�V�W�D�W�H���� �F�D�V�K�� �	��
deposits, gold and silver, while financial instruments such as insurance, provident funds, equities, and mutual funds 
make up only about 28% of the overall savings. Indian households are over indexed on physical assets due to their 
perceived stability in comparison to the volatile nature of financial markets, and thereby financial assets. 
Furthermore, limited awareness 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 include - Property, cash & gold; (3) Financial assets include 
- Insurance, mutual funds, equity, Provident fund, other fixed income instruments, etc.; (4) China includes Hong Kong and Taiwan 
Source(s): Ministry of Statistics and Programme Implementation (MOSPI), Federal Reserve System, Office of National Statistics, Redseer 
analysis 

Household savings breakdown over the last decade indicates a notable shift towards financial assets. Specifically, 
�³�H�T�X�L�W�\�� �D�Q�G�� �P�X�W�X�D�O�� �I�X�Q�G�V�´�� �D�Q�G�� �³�L�Q�V�X�U�D�Q�F�H���� �S�U�R�Y�L�G�H�Q�W�� �I�X�Q�G�� �	�� �I�L�[�H�G�� �L�Q�F�R�P�H�� �L�Q�V�W�U�X�P�H�Q�W�V�´���� �K�D�V�� �H�[�S�H�U�L�H�Q�F�H�G�� �D��
significant increase from 2% to 9% and 14% to 19% from FY14 to FY22 respectively. This enabled an overall 
increase in share of financial assets from 16% in FY14 to 28% in FY22. This upward trend highlights a shift in 
household savings patterns, with an increasing preference for financial instruments. Moreover, post digitization and 
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�W�K�H�� �D�G�Y�H�Q�W�� �R�I�� �8�Q�L�W�H�G�� �3�D�\�P�H�Q�W�V�� �,�Q�W�H�U�I�D�F�H�� ���³UPI�´������ �W�K�H�� �S�H�U�F�H�Q�W�D�J�H�� �R�I�� �D�V�V�H�W�V�� �L�Q�Y�H�V�W�H�G�� �E�\�� �K�R�X�V�H�K�R�O�G�V�� �L�Q�� �F�D�V�K�� �K�D�V��
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, Provident and Pension 
Funds; (3) Physical assets include - Property, cash & gold; (4) Financial assets include - Insurance, mutual funds, equity, Provident fund, other 
fixed income instruments, etc.; (5) Conversion rate of USD 1 = INR 83 used 
Source(s): MOSPI, National account statistics, Redseer analysis 

v. 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 through 
technologies, right from banking and credit to payments. The growing digitization of financial services in India is 
�V�X�S�S�R�U�W�H�G�� �E�\�� �W�K�H�� �J�R�Y�H�U�Q�P�H�Q�W�¶�V�� �'�L�J�L�W�D�O�� �3�X�E�O�L�F�� �,�Q�I�U�D�V�W�U�X�F�W�X�U�H�� ���³DPI�´������ �6�H�U�Y�L�F�H�V�� �V�X�F�K�� �D�V�� �$�D�G�K�D�D�U�� �D�Q�G�� �H-KYC have 
made identification and verification easier on a large scale. This centralization of data, in turn, has enabled 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 increasing 
smartphone penetration. India has the second-largest number of internet subscribers in the world at 800-850 Mn as 
of 2023 and is projected to cross 1,000 Mn internet subscribers in the next 5 years. The number of smartphone users 
is also expected to increase sharply during the same period from over 650-700 Mn in 2023 to 950-1,000 Mn in 
������������ �,�Q�G�L�D�¶�V�� �G�L�J�L�W�D�O���W�U�D�Q�V�D�F�W�R�U���E�D�V�H���L�V�� �H�[�S�H�F�W�H�G���W�R���R�X�W�S�D�F�H���W�K�H�� �J�U�R�Z�W�K���R�I�� �L�Q�W�H�U�Q�H�W���V�X�E�V�F�U�L�E�H�U���E�D�V�H���D�Q�G���V�P�D�U�W�S�K�R�Q�H��
users from 2023 to 2028, with a projected CAGR of ~15% reaching 800-850 Mn. 

Exhibit 10 

India Internet Funnel  
Mn, CY18, 23, 28P 



 

149 

 

�1�R�W�H���V������ �������� �³�,�Q�W�H�U�Q�H�W�� �V�X�E�V�F�U�L�E�H�U�V�´���L�Q�G�L�F�D�W�H�V���W�K�H���H�V�W�L�P�D�W�H�G�� �W�R�W�D�O�� �S�R�S�X�O�D�W�L�R�Q�� �Z�L�W�K�� �D�F�F�H�V�V���W�R�� �W�K�H�� �,�Q�W�H�U�Q�H�W���� �������� �³�6�P�D�U�W�S�K�R�Q�H�� �8�V�H�U�V�´���L�Q�G�L�F�D�W�H�V���W�K�H��
�H�V�W�L�P�D�W�H�G�� �W�R�W�D�O�� �S�R�S�X�O�D�W�L�R�Q�� �Z�L�W�K�� �D�F�F�H�V�V�� �W�R�� �V�P�D�U�W�S�K�R�Q�H�V���� �������� �³�'�L�J�L�W�D�O�� �7�U�D�Q�V�D�F�W�R�U�V�´�� �L�Q�G�L�F�D�W�H�V�� �W�K�H�� �S�R�S�X�O�D�W�Lon conducting online transactions for 
products and services 
Source(s): Redseer analysis and estimates 

The Financial inclusion (FI) index which measures the ease of access, affordability and availability of various 
financial products and services by individuals 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 FI-Index is a comprehensive index incorporating 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 aspects of financial inclusion in 
a single value ranging between 0 and 100, where 0 represents complete financial exclusion and 100 indicates full financial inclusion. 
�6�R�X�U�F�H���V�������5�%�,���³�)�L�Q�D�Q�F�L�D�O���,�Q�F�O�X�V�L�R�Q���,�Q�G�H�[���I�R�U���0�D�U�F�K�����������´ 

Digital penetration has accelerated the growth of financial services, such as insurtech, UPI payments, digital lending 
market etc. Digital-led insurance premiums (premiums collected from policies sold online) grew at a CAGR of 25-
30% between FY21 and FY24 reaching ~INR 380-440 Bn (USD 4.6-5.3 Bn) in FY24. UPI payments volume grew 
by a CAGR 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 of 35-40% from FY21 to FY24 and reached the INR 1,100-1,250 
Bn (USD 13.3-15.1 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 
(USD Bn) 

180-220 
(2.2-2.7) 

380-440 
(4.6-5.3) 

25-30% 

Payments Volume of UPI led payments Bn  22.33 131.16 80.4% 
Lending Digital Retail loans disbursed INR Bn 

(USD Bn) 
400-500 
(4.8-6.0) 

1100-1250 
(13.3-15.1) 

35-40% 
 

 
Note(s): (1) Digital Retail loan disbursal is the process of electronically approving and distributing loans to individual consumers through 
digital channels and tech-savvy companies/banks (2) Insurtech premium refers to the premium sold through digital channels 
Source(s): NPCI, Redseer analysis and estimates 

1.2 �,�Q�G�L�D�¶�V���L�Q�V�X�U�D�Q�F�H���O�D�Q�G�V�F�D�S�H 

i. Insurance in India is expected to grow rapidly across both life and non-life 

India exhibits significantly lower insurance penetration (measured by the total Gross Written Premium as a % of 
GDP) when compared to developed global economies. As of FY23, insurance penetration in India was 4.0%, with 
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life insurance contributing 3.0% and non-life insurance contributing 1.0%. The global average in CY23 for life 
insurance stood at 2.9% and non-�O�L�I�H���D�W�������������E�D�V�H�G���R�Q���,�Q�V�X�U�D�Q�F�H���5�H�J�X�O�D�W�R�U�\���D�Q�G���'�H�Y�H�O�R�S�P�H�Q�W���$�X�W�K�R�U�L�W�\���R�I���,�Q�G�L�D�¶�V��
���³IRDAI �´�����U�H�S�R�U�W�� 

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 for FY23, rest of the countries 
data for CY23 
�6�R�X�U�F�H���V�������,�5�'�$�,���³�+�D�Q�G�E�R�R�N���R�Q���,�Q�G�L�D�Q��Insurance Statistics 2022-�����´�����5�H�G�V�H�H�U���D�Q�D�O�\�V�L�V 

Insurance penetration in India has increased from 3.7% in FY18 to 4.0% in FY23. There has also been a substantial 
increase in insurance density, which is calculated as premium per capita. It has increased from INR 6,059 (USD 73) 
�L�Q�� �)�<������ �W�R�� �,�1�5�� ������������ ���8�6�'�� �������� �L�Q�� �)�<������ �D�V�� �S�H�U�� �,�5�'�$�,�¶�V�� �U�H�S�R�U�W���� �$�V�� �S�H�U�� �5�H�G�V�H�H�U�� �H�V�W�L�P�D�W�H�V���� �L�Q�V�X�U�D�Q�F�H�� �G�H�Q�V�L�W�\�� �L�V��
expected to reach ~ INR 7,719 (USD 93) by FY24 driven by factors such as rising incomes, increasing insurance 
awareness, government 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 Premiums to total population; (2) E - Estimated 
�6�R�X�U�F�H���V�������,�5�'�$�,���³�+�D�Q�G�E�R�R�N���R�Q���,�Q�G�L�D�Q���,�Q�V�X�U�D�Q�F�H���6�W�D�W�L�V�W�L�F�V����������-�����´�����5�H�G�V�H�H�U���D�Q�D�O�\�V�L�V���D�Q�G���H�V�W�L�P�D�W�H�V 

�7�K�H���R�Y�H�U�D�O�O���L�Q�V�X�U�D�Q�F�H���*�U�R�V�V���'�L�U�H�F�W���3�U�H�P�L�X�P���,�Q�F�R�P�H�����³GDPI�´�����K�D�V���V�K�R�Z�Q���D���Q�R�W�H�Z�R�U�W�K�\���L�Q�F�U�H�D�V�H���I�U�R�P���,�1�5�����������7�Q��
(USD 73.4 Bn) in FY18 to INR 10.4 Tn (USD 125.2 Bn) in FY23, with a CAGR of 11.3%. In FY23, life insurance 
constituted 75% of total insurance premiums, while the remaining 25% was contributed by non-life insurance. 

As per Redseer estimates, insurance GDPI is expected to reach INR 18-19 Tn (USD 215-225 Bn) by FY28, with life 
and non-life insurance constituting approximately 71% and 29%, respectively. Between FY23 and FY28, non-life 
insurance GDPI is expected to grow at a CAGR of 15-16%. This growth will be driven by multiple factors such as 
the growing yet-to-be-insured working-class population, an increase in the average income per household, increased 
awareness of and access to insurance, and the evolving regulatory landscape. Moreover, multiple product offerings, 
simplification of onboarding process and ease in insurance settlement will further facilitate insurance penetration 
across India. 

Exhibit 15 

Total Gross Direct Premium Income (GDPI) - Split between Life and Non-Life 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; (2) P - Projected 
�6�R�X�U�F�H���V�������,�5�'�$�,���³�+�D�Q�G�E�R�R�N���R�Q���,�Q�G�L�D�Q���,�Q�V�X�U�D�Q�F�H���6�W�D�W�L�V�W�L�F�V����������-�����´�����5�H�G�V�H�H�U���D�Q�D�O�\�V�L�V���D�Q�G���H�V�W�L�P�D�W�H�V 

ii.  Government initiatives have helped drive insurance penetration 

The Indian government has actively pursued initiatives to increase insurance penetration in the country. Few key 
initiatives include: 

�x Pradhan Mantri Suraksha Bima Yojana (PMSBY) and Pradhan Mantri Jeevan Jyoti Bima Yojana 
(PMJJBY) : Launched in 2015, PMSBY and PMJJBY are low-cost term life and accident insurance 
schemes. Both schemes have been instrumental in fostering financial inclusion by offering straightforward, 
cost-effective insurance options to a vast population, particularly 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 India. This ambitious health 
insurance scheme aims to provide financial support for vulnerable families by offering coverage for 
hospitalization expenses up to INR 0.5 Mn. AB-PMJAY focuses on ensuring that no family faces financial 
distress due to high medical costs, thereby contributing to increased health insurance penetration. 

Beyond this, there are a variety of state-led health insurance schemes such as Awaz Health Insurance Scheme 
(Kerala), Bhamashah Swasthya Bima Yojana (Rajasthan), Mahatma Jyotiba Phule Jan Arogya Yojana 
(Maharashtra), etc. 

IRDAI has also introduced several regulatory initiatives to drive insurance penetration by empowering the citizens 
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and policyholders: 

�x Fostering ecosystem�����,�5�'�$�,���L�V���P�D�N�L�Q�J���D���E�L�J���S�X�V�K���W�R���P�R�G�H�U�Q�L�]�H���W�K�H���L�Q�V�X�U�D�Q�F�H���L�Q�G�X�V�W�U�\�����7�K�H�\�¶�U�H focusing 
�R�Q���W�K�U�H�H���N�H�\���D�U�H�D�V���W�R���F�U�H�D�W�H���D���P�R�U�H���H�I�I�L�F�L�H�Q�W���D�Q�G���D�F�F�H�V�V�L�E�O�H���V�\�V�W�H�P�����)�L�U�V�W�����W�K�H�\�¶�U�H���V�L�P�S�O�L�I�\�L�Q�J���U�H�J�X�O�D�W�L�R�Q�V����
�P�D�N�L�Q�J�� �L�W�� �H�D�V�L�H�U�� �I�R�U�� �F�R�P�S�D�Q�L�H�V�� �W�R�� �Q�D�Y�L�J�D�W�H�� �W�K�H�� �L�Q�V�X�U�D�Q�F�H�� �O�D�Q�G�V�F�D�S�H���� �6�H�F�R�Q�G���� �W�K�H�\�¶�U�H�� �D�G�R�S�W�L�Q�J�� �S�U�L�Q�F�L�S�O�H-
based regulations, which provide clear guidelines without being overly restrictive. This allows insurers 
�P�R�U�H�� �I�O�H�[�L�E�L�O�L�W�\�� �W�R�� �G�H�Y�H�O�R�S�� �L�Q�Q�R�Y�D�W�L�Y�H�� �S�U�R�G�X�F�W�V���� �)�L�Q�D�O�O�\���� �W�K�H�\�¶�U�H�� �L�P�S�O�H�P�H�Q�W�L�Q�J�� �(�2�0�� ���(�[�S�H�Q�V�H�V�� �R�I��
Management) regulations, which help control operational costs and ensure insurers are using their 
resources effectively. 

�x Insurance for all by 2047�����³�,�Q�V�X�U�D�Q�F�H���I�R�U���$�O�O���E�\�����������´���D�L�P�V���W�R���H�Q�V�X�U�H���H�Y�H�U�\���F�L�W�L�]�H�Q���K�D�V���O�L�I�H�����K�H�D�O�W�K�����D�Q�G��
property insurance protection. To achieve this, IRDAI is promoting microinsurance products for low-
income groups, working 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. Additionally, IRDAI is pushing for standardized 
insurance plans for easier comparison and supporting the use of technology to streamline processes and 
make insurance more accessible in rural areas. 

�x Open architecture: In the open architecture model, Corporate Agents and banks have been allowed to tie-
up with 9 life insurers, 9 non-life insurers, and 9 Standalone Health Insurers (SAHIs) to distribute their 
insurance products. This would enable greater insurance penetration through increased choice and 
flexibility to the customers, and lower distribution costs enabling competitive pricing. 

�x Bima Sugam: Bima Sugam is an online interoperable platform, functioning as Digital Public Infrastructure 
���³DPI�´������ �D�N�L�Q�� �W�R�� �8�3�,���� �I�R�U�� �W�K�H�� �L�Q�W�H�J�U�D�W�L�R�Q�� �R�I�� �D�O�O�� �L�Q�V�X�U�D�Q�F�H�� �V�H�U�Y�L�F�H�V���� �7�K�H�� �R�Q�O�L�Q�H�� �S�R�Utal will empower all 
insurance stakeholders by facilitating purchase, sale, settlement of insurance claims, changing of Agents, 
and grievance redressal, among other services. All insurance companies are to join this proposed platform. 
Bima Sugam is part of the larger Bima Trinity scheme which includes Bima Vahak and Bima Vistaar. 
Bima Vahak proposes a women-centric insurance distribution channel and foster greater trust in rural 
India. Bima Vistaar is designed to be an all-in-one affordable insurance product, offering life, health, and 
property cover. 

�x IRDAI regulatory sandbox: This framework allows companies to experiment with new insurance 
products and services in a controlled environment with real customers. Previously, this testing period was 
limited to 6 months. Recognizing the need for more in-depth 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 potential risks associated 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 implemented several 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 their insurance documents conveniently and instantaneously. 

�x �1�D�W�L�R�Q�D�O�� �+�H�D�O�W�K�� �&�O�D�L�P�V�� �(�[�F�K�D�Q�J�H�� ���³�1�+�&�;�´��: NHCX is a joint initiative between NHA (National 
Health Authority, GOI) and IRDAI for the standardization and interoperability of health claims through 
open digital 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: Several 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, mandating e-KYC 
procedures simplifies customer onboarding and verification, creating a faster and more efficient 
experience. These digitalization efforts aim to enhance convenience and transparency for both insurance 
companies and policyholders. 

These initiatives are expected to enhance access to insurance among citizens, fostering greater financial security and 
empowering individuals with the means to safeguard their assets and livelihood. Furthermore, as disposable income 
increases, demand for private insurance will 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 to 
property and casualty coverage. 

2. �8�Q�G�H�U�V�W�D�Q�G�L�Q�J���,�Q�G�L�D�¶�V���K�H�D�O�W�K���L�Q�V�X�U�Dnce landscape 

2.1 Health insurance premium in India has more than doubled in last 5 years 
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i. Within non-life insurance coverage, health insurance is growing the fastest 

Non-life insurance includes motor, health, travel, fire, marine, and other segments such as microinsurance. 
Historically, motor insurance has held a dominant position, representing 39.3% of the non-life GDPI in FY18. 
However, over the past five years, health insurance has experienced substantial growth, expanding its GDPI share 
from 24.6% in FY18 to 37.1% in FY24. Health insurance has exhibited the highest growth with a CAGR of 19.5% 
between FY18 and FY24, surpassing the overall non-�O�L�I�H�� �L�Q�V�X�U�D�Q�F�H�� �P�D�U�N�H�W�¶�V�� �J�U�R�Z�W�K�� ���&�$�*�5�� �R�I�� �������������� �R�Y�H�U�� �W�K�H��
same period. Health insurance is expected to maintain its consistent 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 healthcare 
inflation, rise in the number of diseases and increasing affordability with customized health insurance products 
provided by specialized players. Other factors which may affect the performance of health insurance industry 
include: 

�x �,�Q�G�L�D�¶�V���U�H�D�O���*�'�3���J�U�R�Z�W�K���U�D�W�H���Z�K�L�F�K���L�V���H�[�S�H�F�W�H�G���W�R���J�U�R�Z���D�W���D���&�$�*�5���R�I�������������I�U�R�P���&�<��024 to CY2029, the 
highest among the top 10 economies; 

�x Significantly lower insurance penetration when compared to developed global economies in CY2023; 

�x �,�Q�G�L�D�¶�V���K�H�D�O�W�K���H�[�S�H�Q�G�L�W�X�U�H���D�V���D���S�H�U�F�H�Q�W�D�J�H���R�I���*�'�3���D�P�R�Q�J�V�W���W�K�H���O�R�Z�H�V�W���J�O�R�E�D�O�O�\���L�Q���&�<���������� 

�x High out-of-pocket medical expenses;  

�x Rising disease burden in India, leading to increased healthcare expenses on diagnosis, treatment and post-
treatment care, which, along with an increase in public awareness 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 accident (2) Others include overseas medical, marine, personal 
accident, microinsurance, crop insurance etc.; (3) Percentages may not sum to 100% due to rounding or In some cases, they may exceed 100% 
�6�R�X�U�F�H���V�������,�5�'�$�,���³�+�D�Q�G�E�R�R�N���R�Q���,�Q�G�L�D�Q���,�Q�V�X�U�D�Q�F�H���6�W�D�W�L�V�W�L�F�V����������-�����´����General Insurance Council (GIC) Segment wise report, Redseer analysis 
and estimates 

ii.  Health insurance premiums are expected to reach ~INR 2.4 Tn by FY29 

�,�Q�G�L�D�¶�V���K�H�D�O�W�K���L�Q�V�X�U�D�Q�F�H���V�H�F�W�R�U���K�D�V���Z�L�W�Q�H�V�V�H�G���U�D�S�L�G���J�U�R�Z�W�K���V�L�Q�F�H���)�<���������7�K�H���K�H�D�O�W�K���L�Q�V�X�U�D�Q�F�H���*�'�3�,���K�D�V more than 
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 INR 2.2-2.4 Tn (USD 26-28 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 accident (2) P - �3�U�R�M�H�F�W�H�G�������������)�<�������<�7�'���G�D�W�D���W�L�O�O���$�X�J�¶�)�<���� 
Source(s): GIC Segment wise report, Redseer analysis and estimates 

�.�H�\���G�U�L�Y�H�U�V���D�Q�G���H�Q�D�E�O�H�U�V���I�R�U���J�U�R�Z�W�K���R�I���,�Q�G�L�D�¶�V���K�H�D�O�W�K���L�Q�V�X�U�D�Q�F�H���L�Q�G�X�V�W�U�\ 

�x Regulatory and government support �± IRDAI is enhancing health insurance growth through supportive 
initiatives like Insurance for all by 2047, Bima Sugam, IRDAI Regulatory Sandbox. AB-PMJAY scheme, 
covering diverse medical treatments, has significantly contributed to achieving universal health coverage, 
especially for rural India and the underprivileged sections. These government-sponsored initiatives 
underscore the commitment to social security and financial well-being for citizens across different 
economic strata. Additionally, employer-provided insurance to employees further contributes to this 
collective effort towards comprehensive healthcare coverage. 

�x New and specialized insurers �± IRDAI is encouraging supply-side offerings through approvals of new 
license and product offerings. This is expected to expand the market by targeting new customer segments. 

�x Evolving healthcare landscape �± The fast-developing healthcare landscape in India serves as a significant 
catalyst for the growth of health insurance. As specialized and high-quality healthcare infrastructure 
expands, healthcare costs will also grow. In this context, health insurance will play a crucial role in 
safeguarding household wealth. 

�x Demand-side: increasing awareness for health �± Covid-19 pandemic has brought about a significant 
shift in awareness about health, well-being, and the importance of financial protection against unexpected 
medical expenses, driving the demand for health insurance. 

�x Development of digital-first ecosystem �± Digital enablement across insurance value-chain has 
streamlined the insurance process. Technology has improved customer experience across the value chain 
through online purchase channels, AI/ML (Artificial Intelligence/Machine Learning) models for 
specialized underwriting, identifying fraudulent claims, and expediting processing times. 

iii.  �,�Q�G�L�D�¶�V���K�H�D�O�W�K�F�D�U�H���W�U�H�Q�G�V���D�U�H���V�X�S�S�R�U�W�L�Q�J���Q�H�H�G���I�R�U���K�H�D�O�W�K���L�Q�V�X�U�D�Q�F�H 

�x Rising healthcare expenditure 

The current heal�W�K���H�[�S�H�Q�G�L�W�X�U�H�����³CHE�´�����R�I���,�Q�G�L�D���D�V���D���S�H�U�F�H�Q�W�D�J�H���R�I���L�W�V���*�'�3���L�V���O�R�Z�H�U���W�K�D�Q���R�W�K�H�U���O�D�U�J�H�U���D�Q�G��
comparable economies. CHE includes all healthcare goods and services consumed annually, barring capital 
expenditure such as buildings, machinery, IT, and stocks of vaccines for emergency or outbreaks. In CY21, 
�,�Q�G�L�D�¶�V�� �&�+�(�� �Z�D�V�� �D�E�R�X�W�� ���������� �R�I�� �L�W�V�� �*�'�3���� �)�R�U�� �F�R�P�S�D�U�L�V�R�Q���� �L�Q�� �R�W�K�H�U�� �G�H�Y�H�O�R�S�H�G�� �D�Q�G�� �H�P�H�U�J�L�Q�J�� �H�F�R�Q�R�P�L�H�V��
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, prescribed & OTC medicines, 
preventive care, patient transport and other pharmaceutical expenses 
Source(s): World Health Organization (WHO), Redseer analysis 

�+�R�Z�H�Y�H�U�����,�Q�G�L�D�¶�V���&�+�(���D�V���D�������R�I���*�'�3���K�D�V���J�U�R�Z�Q���U�D�S�L�G�O�\���I�U�R�P�������������L�Q���&�<�������W�R���D�Q���H�V�W�L�P�D�W�H�G�������������L�Q���&�<���������D�V���S�H�U��
Redseer. This indicates a positive shift in the importance of healthcare in India, with more resources being 
channeled towards it. 

Exhibit 19 

Current Health Expenditure (CHE) as a % of GDP �± India  
%, CY18 -23E, INR Tn (USD Bn) 

 

Note(s): (1) CHE constitutes sum of Private and Public health expenditures (goods and services) excluding capital investment in healthcare 
infrastructure; (2) E �± Estimated 
�6�R�X�U�F�H���V�������:�R�U�O�G���%�D�Q�N�����0�L�Q�L�V�W�U�\���R�I���)�L�Q�D�Q�F�H���3�U�H�V�V���U�H�O�H�D�V�H�����0�2�6�3�,���³�3�U�R�Y�L�V�L�R�Q�D�O���(�V�W�L�P�D�W�H�V���R�I���1�D�W�L�R�Q�D�O���,�Q�F�R�P�H����������-�����´�����5�H�G�V�H�H�U���D�Q�D�O�\�V�L�V���D�Q�G��
estimates 

�x Increasing healthcare inflation  

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 have 
healthcare inflation at 0.5% �D�Q�G�������������U�H�V�S�H�F�W�L�Y�H�O�\���Z�K�L�O�H���W�K�D�W���R�I���,�Q�G�L�D���V�W�D�Q�G�V���D�W�������������D�V���R�I���'�H�F�¶������ 

India has one of the highest rates of healthcare inflations, as highlighted by the inflation values indexed at 
100 in 2016. Since then, India has comparatively seen the highest medical inflation, touching the 150-mark 
in 2023, while other countries like UK, USA, China, and Indonesia hover between 115-125 in 2023. 

One of` the primary reasons for high healthcare inflation in India as compared to several developed 
countries lies in the differences in how healthcare is insured and assisted by the government. Developed 
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nations often have universal healthcare systems or government-sponsored insurance programs. These 
ensure extensive coverage for citizens, enabling tighter control over healthcare costs through government 
intervention and negotiation. However, a large portion of healthcare expenses in India is borne out-of-
pocket by individuals, leading to less effective regulation of healthcare costs. 

Exhibit 20 

Healthcare inflation �± Global trends 
�'�H�F�¶�������± �'�H�F�¶���� 

 

Note(s): (1) Healthcare/Medical Inflation in December 2016 considered 100 and subsequent Decembers are indexed against it; (2) Inflation 
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 China, Bank Indonesia, Redseer 
analysis 

�x High out-of-pocket medical expenses 

Out-of-pocket Expenses (OOPE) refer to the medical expenses that households pay directly. OOPE tends 
to decrease as insurance coverage increases. OOPE as a % of CHE in India has dropped from 63.2% to 
49.8% between 2016 and 2021. Despite the drop, this metric remains much higher for India than for 
countries such as US, UK, and China 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, CY16-21 

 

Note(s): (1) Out-of-pocket expenses as % of CHE constitute the expenditures borne directly by a patient where insurance does not cover the full 
cost of the health good or service 
Source(s): WHO, Redseer analysis 

�x Greater disease burden 
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Over the last few decades, India has witnessed a significant uptick in disease burden across various non-
communicable diseases. This has led to increased healthcare expenses on diagnosis, treatment, and post-
treatment care. As the prevalence of non-communicable diseases (NCDs) rises, public awareness of these 
health risks will also increase. This awareness is expected to lead to a higher demand for health insurance 
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 
(NCDs) 

1990 2009 2019 

Cardiovascular diseases (IHD) 3.3% 5.8% 8.0% 
Chronic respiratory diseases (CRDs) 3.3% 4.9% 6.4% 
Diabetes and kidney diseases 1.4% 2.9% 4.3% 
Cancer (Breast) 0.2% 0.3% 0.6% 
Note(s): (1) DALYs measure the total burden of disease �± both from years of life lost due to premature death and years lived with a disability. 
One DALY equals one lost year of healthy life; (2) DALYs computed for both sexes and all 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 and Evaluation (IHME) 

iv. Threat and challenges for the health insurance industry 

Health insurance companies navigate a complex landscape that is filled with many challenges. Understanding and 
effectively addressing these challenges is crucial for the sustained growth and success of the industry in India. 
Below are few of these challenges: 

�x Rising healthcare costs: The escalating costs of medical treatments and procedures directly affect the 
claim amounts faced by health insurance companies. This places considerable financial pressure on 
insurers, as they must balance their payout 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 activities result 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 regulations and compliance requirements. The dynamic nature of 
regulatory changes can impose a significant administrative burden on insurers. Staying updated with 
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 India 
affecting the accessibility and utilization of health insurance. Such variations pose challenges for health 
insurance companies in standardizing insurance policies and coverage. Health insurance companies need to 
establish networks of healthcare providers that meet quality standards and offer consistent levels of care. 

�x Cybersecurity risks: As insurers increasingly rely on digital platforms for their operations, they face 
heightened risks of data breaches and cyberattacks. Protecting sensitive customer information and 
maintaining robust cybersecurity measures is paramount to safeguarding the integrity and trustworthiness 
of health insurance services. 

2.2 Health insurance is driven by Group and Retail businesses 

i. Health insurance premiums have surged across all business segments 

As of FY24, Group health insurance (which provides coverage to a group of 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 insurance GDPI. Retail 
health insurance contributed approximately 39% of overall health insurance GDPI in FY24. As per Redseer 
estimates, Retail business is expected to grow at a CAGR of 18-21% over the next 5 years and GDPI will reach INR 
1.0-1.1 Tn (USD 12-13 Bn) by FY29. 

Group health insurance GDPI is expected to grow at a rate of 13-16% over the next 5 years (from FY24 to FY29), 
driven by an increase in the number of enterprises, and expanding adoption among Small and Medium-sized 
�(�Q�W�H�U�S�U�L�V�H�V�� ���³SMEs�´������ �:�L�W�K�� �Q�H�D�U 100% adoption among large enterprises, insurers are increasingly focusing on 
SMEs to drive Group health growth. SMEs represent a potentially higher profitability business compared to large 
enterprises. The reasons for higher profitability include: 

�x Large corporates 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 age-related risks. 

�x Insurers also have 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. Insurers can also 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 compared to 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 are 
bundled with other products and solutions and marketed as comprehensive products. By bundling Group health 
insurance with market solutions, insurers can customize coverage options and benefits to align more closely with 
the specific needs of customers, thereby enabling targeted sales. Thus, these products adopt characteristics like 
Retail health insurance offerings. This approach not only enhances the attractiveness of the insurance offering but 
also allows insurers to leverage the marketing and distribution channels of their partners. 

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 accident; (2) P �± Projected; (3) FY25 YTD �G�D�W�D���W�L�O�O���$�X�J�¶�)�<���� 
Source(s): GIC Segment-wise report, Redseer analysis and estimates 

The Group health insurance market in India has seen significant expansion and increased at a CAGR of 20.21% 
from Fiscal 2018 to Fiscal 2024, outpacing the retail health i�Q�V�X�U�D�Q�F�H�� �V�H�F�W�R�U�¶�V�� �J�U�R�Z�W�K�� �U�D�W�H�� �R�I�� �������������� �G�X�U�L�Q�J�� �W�K�H��
same period. The group health insurance market in India has seen significant growth, increasing from INR 0.21 
trillion (USD 2.55 Bn) in FY18 to INR 0.66 trillion (USD 7.90 Bn) in FY24. The group health insurance GDPI in 
�,�Q�G�L�D���$�X�J�¶�)�<�������V�W�D�Q�G�V���D�W���,�1�5�������������E�L�O�O�L�R�Q�����8�6�'�������������%�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, while tax incentives make it financially advantageous 
for employers. Corporates are increasingly recognizing the importance of health insurance for attracting and 
retaining talent. Furthermore, the development of innovative products for small SMEs, covering even four 
employees, further boosts gross premiums. Additionally, an expanding workforce, increasing healthcare awareness, 
and urbanization are promoting the growth of group health insurance. 

Exhibit 23b 

Group (includes Govt.) health insurance GDPI  
INR Tn (USD Bn), 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; (3) YTD data till 
�$�X�J�¶�)�<������ 
�6�R�X�U�F�H���V�������,�5�'�$�,���³�+�D�Q�G�E�R�R�N���R�Q���,�Q�G�L�D�Q���,�Q�V�X�U�D�Q�F�H���6�W�D�W�L�V�W�L�F�V����������-�����´�����*�,�&���6egment wise report, Redseer analysis and estimates 
 

ii.  Group business is led by Brokers and Direct Sales, while Retail is led by Individual Agents 

Insurance companies leverage a mix of distribution channels to reach a diverse customer base. Over the years, 
insurers have made significant investments in both Direct Sales channels and the existing traditional channels (such 
as Agents and Brokers). 

In the Group business segment, Direct Sale (other than online), contributed 42.5% of the GDPI in FY23, while 
Brokers accounted for 40.6%. In the Retail segment, 72.9% of GDPI in FY23 comes from Individual Agents. 

Exhibit 24 

Channel-wise Health Insurance GDPI �± Split by Category of Business 
INR Tn (USD Bn), FY18, 23 

 

Note(s): (1) Both Group and Retail excludes 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 Centers; (4) Web 
aggregators contribute to 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 
�6�R�X�U�F�H���V�������,�5�'�$�,���³�+�D�Q�G�E�R�R�N���R�Q���,�Q�G�L�D�Q���,�Q�V�X�U�D�Q�F�H���6�W�D�W�L�V�W�L�F�V����������-�����´�����5�H�G�V�H�H�U���D�Q�D�O�\�V�L�V 

2.3 Retail health insurance is the most promising business segment in the health insurance industry in India 

i. Retail health insurance is expected to grow at a fast pace 

Retail health insurance currently accounts for ~39% of the overall health insurance for FY24, having grown at a 
CAGR of 17.7% between FY18 and FY24. Going forward, it is expected to grow at a CAGR of 18-21% over the 
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next 5 years to reach approximately INR 1.0-1.1 Tn (USD 12-13 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 average 
premium per life, higher renewal rates and lower Combined Ratios as compared to group health insurance. 

Lives insured under Retail health insurance increased from 33.3 Mn to 52.9 Mn between FY18 to FY23. It is 
expected to grow at a CAGR of 10-12% from FY23 to FY29 to reach 90-100 Mn lives by FY29. Retail health 
insurance is also subject to seasonal fluctuations in product mix, operating results, and cash flow The sale of retail 
health insurance products increases in the last quarter of each fiscal year to take advantage of income tax benefits 
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 FY24 not available as of 
September 2024 (2) Health insurance GDPI data excludes overseas medical insurance and personal accident (3) P - Projected; (4) FY25 YTD 
�G�D�W�D���W�L�O�O���$�X�J�¶�)�<���� 
�6�R�X�U�F�H���V�������,�5�'�$�,���³�+�D�Q�G�E�R�R�N���R�Q���,�Q�G�L�D�Q���,�Q�V�X�U�D�Q�F�H���6�W�D�W�L�V�W�L�F�V����������-�����´�����*�,�&���6�H�J�P�H�Q�W-wise report, Redseer analysis and estimates 

ii.  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 (USD 
57.3) to INR 6,700 (USD 80.7) in FY23 and has consistently 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 (USD 
13.2) in FY23. The higher average premium per life in Retail health insurance premiums can be attributed to the 
expansion of coverage options and the introduction of innovative & additional features in product offerings such as 
wellness programs, telemedicine services, and coverage for specific critical illnesses. These added features enhance 
the overall 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. 
Government) 

472 (5.7) 1091 (13.2) 18.2% 

Retail health insurance 4,758 (57.3) 6,700 (80.7) 7.1% 
Note(s): (1) Health insurance data excludes overseas medical insurance and personal accident (2) Average Premium Per Life = Gross Direct 
Premium Income (GDPI)/Number of Persons Covered 
�6�R�X�U�F�H���V�������,�5�'�$�,���³�+�D�Q�G�E�R�R�N���R�Q���,�Q�G�L�D�Q���,�Q�V�X�U�D�Q�F�H���6�W�D�W�L�V�W�L�F�V����������-�����´�����*�,�&���6�H�J�P�H�Q�W-wise report, Redseer analysis 

iii.  Retail health insurance has consistently shown better profitability 

Retail health insurance is relatively more profitable than Group health insurance because of better underwriting due 
to deep customer segmentation and innovative product bundling. This results in greater risk and price control in 
Retail business, unlike Group 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 in 
FY23. Although in FY22, both Retail and Group businesses observed a spike in Claims ratio on account of the 
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 is calculated 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 for 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 expense 
ratio. For FY23, the Combined Ratio for Retail health insurance is estimated to be between 96-101%, which is more 
�I�D�Y�R�U�D�E�O�H���W�K�D�Q���*�U�R�X�S���K�H�D�O�W�K���L�Q�V�X�U�D�Q�F�H�¶�V��������-112%. 

Exhibit 28 

Analytical Ratios �± By business 
FY23 

Business Segment Claims Ratio Expense Ratio Combined Ratio 
Group health insurance  97%  10-15% 107-112% 
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 both Group and 
government business; (3) Expense ratio is calculated by dividing EOM (Expenses 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 comparison to Group (including Government) health insurance 
businesses. Based on Redseer estimates, renewal rates for Retail business stands around 83-88%, while the same for 
Group business is about 70-75%. 

Exhibit 29a 

Renewal rate �± By business 

Business segment Industry average (FY22-23) 
Group health insurance2 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 for last year; (2) Group 
Business excludes RSBY & Govt Sponsored Schemes and is basis renewal premiums paid across all types of insurers 
Source(s): Redseer analysis and estimates 

Retail health insurance is largely driven by the Agency (Individual Agents) channel as they provide superior 
customer service and enhanced customer experience. Customers tend to approach Agents for claims application and 
processing due to their perceived reliability and personalized rapport, resulting in high satisfaction claims events 
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leading to the highest renewals. Renewal rate was above 90% for Individual Agents in FY23. Direct Sale �± Online 
has one of the lowest combined ratio, owing to better sales targeting and greater control over underwriting which 
makes it more profitable in comparison to other channels. This channel leverages data to assess and understand 
customer risk profiles accurately, reducing the likelihood of significant claims. 

iv. Retail health insurance has grown across volume and value 

In the retail health insurance business, both number of policies and average ticket size (ATS) per policy have 
witnessed growth over the past 5 years. Number of policies have grown at a CAGR of 9.3% from FY18 to FY23 
whereas average ticket size has grown at a CAGR of 7.8% during the same period. Additionally, it is important to 
note that inflation will also have an impact on the ATS per policy during this period. 

Exhibit 29b 

Policies, GDPI and 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 Size per policy) is calculated 
as Gross Premium/Number of policies 
�6�R�X�U�F�H���V�������,�5�'�$�,���³�+�D�Q�G�E�R�R�N���R�Q���,�Q�G�L�D�Q���,�Q�V�X�U�D�Q�F�H���6�W�D�W�L�V�W�L�F�V��2022-�����´�����5�H�G�V�H�H�U���D�Q�D�O�\�V�L�V 

3. Standalone Health Insurers (SAHI) landscape in India 

3.1 SAHI players are driving Retail health insurance 

In India, health insurance providers can be broadly categorized into three main types: Private Insurers, Public 
Insurers, and S�W�D�Q�G�D�O�R�Q�H���+�H�D�O�W�K���,�Q�V�X�U�H�U�V�����³SAHI �´�������3�X�E�O�L�F���L�Q�V�X�U�H�U�V���L�Q�F�O�X�G�H���J�R�Y�H�U�Q�P�H�Q�W-owned health and non-life 
insurers, Private insurers are privately-owned entities offering health and non-life insurance services, while SAHIs 
are specialized entities focused on health insurance (incl. travel and personal accident) coverage only. As of August 
31, 2024 there are four IRDAI-recognized public insurers excluding specialized insurers, twenty-one private 
insurers and seven IRDAI-recognized SAHI companies in India: (1) Aditya 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 Public 
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 and 
the reputation of the provider of products and services, customer satisfaction, underwriting and pricing of risks, 
distribution network and access to services and service personnel, pricing and quality of services, product design 
and diversification, financial strength, high-quality and stable professional team and information technology 
capabilities. 

i. 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 Government 
health insurance with 68% market share. 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 �± by 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 not sum to 100% due to 
�U�R�X�Q�G�L�Q�J���R�U���,�Q���V�R�P�H���F�D�V�H�V�����W�K�H�\���P�D�\���H�[�F�H�H�G���������������������)�<�������<�7�'���G�D�W�D���W�L�O�O���$�X�J�¶�)�<���� 
Source(s): GIC Segment-wise report, Redseer analysis 

ii.  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 business, SAHIs have grown at a CAGR of 24.8% during 
FY18 to FY24. In contrast, Public and Private insurers have grown at a CAGR of 6.4% and 18.5% respectively 
during the same period. 

Exhibit 31 

Retail GDPI �± by Insurers 
INR Tn (USD Bn), FY18, 21, 23, 24, FY25 YTD 

 

�1�R�W�H���V���������������5�H�W�D�L�O���K�H�D�O�W�K���L�Q�V�X�U�D�Q�F�H���H�[�F�O�X�G�H�V���R�Y�H�U�V�H�D�V���P�H�G�L�F�D�O���L�Q�V�X�U�D�Q�F�H���D�Q�G���S�H�U�V�R�Q�D�O���D�F�F�L�G�H�Q�W�������������)�<�������<�7�'���G�D�W�D���W�L�O�O���$�X�J�¶�)�<25 
Source(s): GIC Segment-wise report, Redseer analysis 

iii.  Several factors are contributing to the high growth of SAHIs in Retail health insurance 

�x Strong customer focus 

SAHIs, due to their exclusive focus on health, deliver superior customer service with their expertise in 
health-related risk assessment, agency-channel focus through which customers are supported in onboarding 
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 in FY23. 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 Public insurers respectively during the 
same period. 

Exhibit 32 

# of Individual Agents �± by insurers 
FY18, 21, 24 

Insurer  FY18 FY21 FY24 CAGR (FY18-24) 
Public Insurers 2,48,485 2,89,350 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% 
�6�R�X�U�F�H���V�������,�5�'�$�,���³�+�D�Q�G�E�R�R�N���R�Q���,�Q�G�L�D�Q���,�Q�V�X�U�D�Q�F�H���6�W�D�W�L�V�W�L�F�V����������-�����´�����*�,�&���)�L�Q�D�Q�F�L�D�O���+�L�J�K�O�L�J�K�W�V�����5�H�G�V�H�H�U���D�Q�D�O�\�V�L�V 

�x Fastest expanding hospital network 

SAHIs have witnessed the highest increase in their network of hospitals through direct contracts as well as 
Third-�3�D�U�W�\���$�G�P�L�Q�L�V�W�U�D�W�R�U�V�����³TPA�´�����G�X�U�L�Q�J���)�<����-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 of 
hospitals onboarded by each TPA. It signifies enhanced accessibility of healthcare services for the 
policyholders. It also offers policyholders a greater choice of healthcare providers, allowing them to select 
hospitals based on preferences, proximity, specialties, and quality of care. 

Exhibit 33 

Number of Hospital Networks in partnership �± by 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% 
�1�R�W�H���V���������������3�O�H�D�V�H���Q�R�W�H���W�K�D�W���W�K�L�V���L�Q�F�O�X�G�H�V���E�R�W�K���³�1�R�����R�I���1�H�W�Z�R�U�N���3�U�R�Y�L�G�H�U�V���Z�L�W�K���Z�K�R�P���,�Q�V�X�U�H�U�V���G�L�U�H�F�W�O�\���K�D�Y�H���D�Q���D�J�U�H�H�P�H�Q�W�´���	���³No. of Network 
Providers under a tripartite agreement with TPAs and Networ�N���3�U�R�Y�L�G�H�U�V�´�����6�D�P�H���6�$�+�,���S�O�D�\�H�U���P�D�\���K�D�Y�H���S�D�U�W�Q�H�U�V�K�L�S���Z�L�W�K���D���K�R�V�S�L�W�D�O���G�L�U�H�F�W�O�\���R�U��
through TPA. (2) One Hospital network may partner with multiple players across types of insurer (SAHI, Private & Public). 
�6�R�X�U�F�H���V�������,�5�'�$�,���³�+�D�Q�G�E�R�R�N���R�Q���,�Q�G�L�D�Q��Insurance Statistics 2022-�����´�����5�H�G�V�H�H�U���D�Q�D�O�\�V�L�V 

�x Higher product launches 

SAHIs have demonstrated innovation capabilities by introducing, on average, a higher number of health 
insurance products compared to Private insurers. This proactive approach shows 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 comprehensive 
plans, while also focusing on innovation by offering flexible coverage options and value-added services. 

Exhibit 34a 

Number of products approved by IRDAI �± by insurers 
FY21, 22, 23 

Number of Products 
approved by IRDAI  

FY21 FY22 FY23 Average no. of 
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 2022-23 & 2020-21, Redseer analysis 

�x Faster claim settlement 

The average claim settlement time (inclusive of cashless and reimbursement claims) for SAHIs is lower 
than Private and Public insurers. The average time taken by SAHIs to settle claims is 9 days versus 13 days 
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for Private insurers in FY23 and more than 30 days 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 fewer 
days for 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 (2) Private insurers claim 
settlement time has been calculated basis insurers contributing ~80% of the GDPI 
�6�R�X�U�F�H���V�������,�5�'�$�,���³�+�D�Q�G�E�R�R�N���R�Q���,�Q�G�L�D�Q���,�Q�V�X�U�D�Q�F�H���6�W�D�W�L�V�W�L�F�V����������-�����´�����5�H�G�V�H�H�U���D�Q�D�O�\�V�L�V 

3.2 SAHIs have performed better than peers across profitability metrics 

i. SAHIs have lower combined ratio than Private and Public insurers 

SAHIs have a better Loss and Combined ratio as compared to Private and Public insurers. The Claims ratio for 
SAHIs was 65% in FY24, whereas Private and Public Insurers had a Claims ratio of 90% and 103% respectively. 
This can be attributed to the large share of Retail insurance for SAHIs as Retail tends to have a lower claims ratio in 
comparison to Group insurance. Health insurance and Non-life insurance players across the industry were impacted 
by higher claims driven by second COVID-19 wave in Fiscal 2022, which had led to an increased claims ratio in 
that year. 

SAHIs have an Expense ratio of 35% in FY24 as compared to 26% and 21% of Private and Public insurers 
respectively and have consistently shown a constant Expense ratio from FY22 to FY24. This is largely due to the 
greater reliance of SAHIs 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 125% 
respectively. In comparison, SAHIs have the lowest Combined ratio of 100% in the same year, yielding better 
financial results than Private and Public insurers. 

Exhibit 35a 

Claims Ratios �± by insurers 
%, FY22-24 

 

Exhibit 35b 

Expense Ratios �± by insurers 
%, FY22-24 
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Exhibit 35c 

Combined Ratios �± by insurers 
%, FY22-24 

 

Note(s): (1) Private Insurers include companies that represent ~90% of the market by gross premium; all Public Insurers and SAHIs are 
considered (2) Expense ratio for players is calculated by considering EOM (Expenses of Management) and Net commission paid as a percentage 
of total NWP, (3) Combined Ratio = Claims Ratio + Expense Ratio (4) Data unavailable for Health-specific ratios for Non-life Private and 
Public Insurers prior to FY21 (5) Health insurance data excludes overseas medical insurance and personal accident (5) Ratios have been 
rounded off to the nearest whole numbers 
Source(s): IRDAI, Public disclosures, Redseer analysis 

ii.  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 pro�I�L�W�D�E�L�O�L�W�\�� �R�I�� �D�Q�� �L�Q�V�X�U�H�U�¶�V�� �X�Q�G�H�U�Z�U�L�W�L�Q�J�� �S�U�D�F�W�L�F�H�V���� �P�H�D�Q�L�Q�J�� �W�K�D�W�� �W�K�H��
premiums collected from policyholders exceed the claims and expenses incurred in underwriting. Therefore, SAHIs 
having a high underwriting balance ratio indicates their ability to effectively manage risks and generate profits in 
the health insurance sector. 

Exhibit 36a 

Underwriting Balance Ratio �± by insurers 
FY22, 23, 24 
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Note(s): (1) Private Insurers include companies that represent ~90% of the market by Gross premium; all Public Insurers and SAHIs are 
considered (2) Health insurance data excludes overseas medical insurance and personal accident 
Source(s): Public disclosures, Redseer analysis 

iii.  SAHIs demonstrate higher renewals than Private insurers 

Retail customers typically remain 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 of 
customer acquisition low. Agents play a pivotal role here 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 on 
Individual Agents for premium accretion. 

Exhibit 36b 

Renewal rate�± By insurer 

Insurer Type Retail health renewal rate (FY22-23) 
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 year 
�6�R�X�U�F�H���V�������,�5�'�$�,���³�+�D�Q�G�E�R�R�N���R�Q��Indian Insurance Statistics 2022-�����´�����5�H�G�V�H�H�U���D�Q�D�O�\�V�L�V���D�Q�G���H�V�W�L�P�D�W�H�V 

3.3 SAHIs are expected to show high growth over next 5 years 

i. SAHIs are expected to reach ~3-3.5x of their current GDPI by FY29 

SAHIs GDPI has already quadrupled in last 6 years and is expected to reach INR 0.7-0.9 Tn (USD 8.7-10.6 Bn) 
growing at a CAGR of 25-30% from FY24 to FY29. Their focus on health products allows for innovation and a 
wider range of offerings. Additionally, increased focus on tier II+ markets (cities/areas with population below 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 data excludes overseas medical insurance and personal accident (2) P �± Projected; (3) FY25 YTD 
�G�D�W�D���W�L�O�O���$�X�J�¶�)�<���� 
Source(s): Segment-wise figures, General Insurance Council, Redseer analysis and estimates 

ii.  Contribution of Corporate Agents (Bancassurance + Others) led distribution is increasing 

�2�Y�H�U�� �W�K�H�� �\�H�D�U�V���� �6�$�+�,�V�¶�� �G�L�V�W�U�L�E�X�W�L�R�Q�� �Q�H�W�Z�R�U�N�� �K�D�V�� �E�H�H�Q�� �G�R�P�L�Q�D�W�H�G�� �E�\�� �,�Q�G�L�Y�L�G�X�D�O�� �$�J�H�Q�W�V�� �D�Q�G�� �'�L�U�H�F�W�� �6�D�O�H�� �F�K�D�Q�Q�H�O�V����
The contribution of Individual Agents has decreased from 60% in FY18 to 54% in FY24. To tap into new customer 
segments, SAHIs are investing on alternative channels especially Corporate Agents and Brokers. The contribution 
of Corporate Agents increased from 10% to 15% from FY18-24, while 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 personal accident (2) Direct Sale 
includes both Online and Other than Online, (3) Others include Microinsurance Agents, Insurance Marketing Firms, Point of Sales, Common 
Service Centers 
Source(s): Companies Public disclosure, Redseer analysis 

iii.  Average GDPI has increased for majority of channels 

Average GDPI through Individual Agents is still 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 the 
FY18-24 period. 

Exhibit 39 

SAHIs ATS �± by 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 GDPI through 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 their primary sourcing channel. This is expected to 
remain so since these Agents tend to provide superior customer service and better claims experience for customers. 
However, channels like Corporate Agents, Brokers and Direct Sale will also drive the growth. These channels 
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 will 
further boost the Corporate Agents channel as they can now be associated with multiple SAHIs, expanding their 
business potential. 

Notably, major banking institutions such as HDFC Bank and Axis Bank play a pivotal role as Corporate Agents. 
�+�'�)�&���%�D�Q�N�����,�Q�G�L�D�¶�V���O�D�U�J�H�V�W���S�U�L�Y�D�W�H���Vector bank, and Axis Bank, the fourth largest private sector bank, each based 
on total assets as of March 31, 2024, have the potential to drive substantial growth for SAHIs through their 
extensive networks and customer bases. Similarly, Bajaj Finance, Indi�D�¶�V�� �O�D�U�J�H�V�W�� �Q�R�Q-banking financial company 
(NBFC) as of March 31 2024, based on total assets, can contribute to this growth by facilitating a wider reach and 
access to new markets through its extensive distribution network and penetration in tier II+ markets (cities/areas 
with population below 2 million). 

4. Competitive Benchmarking 

We have analyzed the performance of five Standalone Health Insurers, the top four Private insurers and the top two 
Public Insurers by Gross Direct Premium Income (GDPI) in Retail health insurance. 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 Co. 
Ltd. (11) 

Bajaj Allianz General Insurance Co. Ltd. (7) National Insurance Co. Ltd. (5) 

Care Health Insurance Ltd. (6) HDFC Ergo General Insurance Co. Ltd. (9) The New India Assurance Co. Ltd. (1) 

Manipal Cigna Health Insurance 
Co. Ltd. (15) 

ICICI Lombard General Insurance Co. Ltd. 
(8) 

 

Niva Bupa Health Insurance Co. 
Ltd. (10) 

TATA AIG General Insurance Co. Ltd. (13)  

Star Health and Allied Insurance 
Co. Ltd. (2) 

  

Note(s): (1) Going forward in this chapter, these companies are referred to as �± Aditya Birla, Care Health, Manipal Cigna, Niva Bupa, Star 
Health, Bajaj Allianz, HDFC Ergo, ICICI Lombard, Tata AIG, National Insurance, The New India Assurance; (2) Narayana Health and Galaxy 
Health are 2 new SAHI that have received their license in 2024 but have not been considered in this analysis; (3) Numbers in the bracket 
signifies insurers ranking �± ranking is based on overall health GDPI excluding personal accident insurance and overseas medical insurance for 
FY24 

i. Niva Bupa growth in overall health GDPI from FY23 to FY24 is almost double of the industry average 

�³�7�K�H�� �1�H�Z�� �,�Q�G�L�D�� �$�V�V�X�U�D�Q�F�H�´�� �L�V�� �W�K�H�� �O�D�U�J�H�V�W�� �F�R�P�S�D�Q�\�� �L�Q�� �W�K�H�� �K�H�D�O�W�K�� �L�Q�V�X�U�D�Q�F�H�� �V�H�F�W�R�U�� �Z�L�W�K�� �,�1�5�� �������������� �%�Q�� �*�'�3�,�� �L�Q��
FY24, followed by Star Health with INR 150.34 Bn GDPI in FY24. In FY24, Niva Bupa posted a growth of 41.37% 
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 Bupa 
�L�V���,�Q�G�L�D�¶�V�����U�G���O�D�U�J�H�V�W���D�Q�G 2nd fastest growing SAHI based on Overall Health GDPI of INR 54.94 Bn in Fiscal 2024, 
which grew at a CAGR of 41.37% from: Fiscal 2022 to 2024. Also, Niva Bupa growth in overall health GDPI from 
Fiscal 2022 to Fiscal 2024 of 41.37% is one of the highest growths among SAHIs, and is almost double of the 
�L�Q�G�X�V�W�U�\�¶�V���D�Y�H�U�D�J�H�����Z�K�L�F�K���L�Q�F�U�H�D�V�H�G���E�\�����������������I�U�R�P���)�L�V�F�D�O�������������W�R���)�L�V�F�D�O������������ 

  



 

170 

 

Exhibit 40a 

GDPI �± Health 
INR Bn, FY22-FY24 

 Overall Health GDPI (INR Bn) Overall Health Market Share 
FY22 FY23 FY24 CAGR 

FY22 - 
FY24 

FY22 FY23 FY24 Incrementa
l Market 

Share 
FY23-FY24 

(pp) 
The New India 
Assurance 

144.29 166.79 183.14 12.66% 19.73% 18.60% 16.99% (1.61)  

Star Health 112.94 127.55 150.34 15.38% 15.44% 14.22% 13.95% (0.27) 
National 
Insurance 

58.40 69.62 69.91 9.41% 7.99% 7.76% 6.48% (1.28) 

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 
Lombard 

34.87 47.82 61.71 33.03% 4.77% 5.33% 5.72% 0.39 

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 Cigna 9.69 13.27 16.56 30.73% 1.33% 1.48% 1.54% 0.06 
Industry 
Total 

731.23 896.96 1,077.98 21.42%     

Note(s): (1) Overall health market share is calculated as the GDPI for each company divided by the overall health GDPI for the industry (2) We 
have considered Overall health insurance GDPI of all companies and it excludes personal accident insurance and overseas medical insurance, 
(3) Sorted by FY24 - Overall Health GDPI 
Source(s): GIC Segment-wise Report, Redseer analysis 

Niva Bupa is India's 3rd largest and fastest growing SAHI based on Overall Health GDPI of INR 25.78 Bn YTD 
�$�X�J�¶�)�<�������� �Z�K�L�F�K�� �J�U�H�Z�� �D�W�� �D�� �&�$�*�5�� �R�I�� �������������� �I�U�R�P�� �<�7�'�� �$�X�J�¶�)�<������ �W�R�� �$�X�J�¶�)�<�������� �$�O�V�R���� �1�L�Y�D�� �%�X�S�D�� �J�U�R�Z�W�K�� �L�Q��
�R�Y�H�U�D�O�O���K�H�D�O�W�K�� �*�'�3�,�� �I�U�R�P�� �<�7�'�� �$�X�J�¶�)�<������ �W�R�� �$�X�J�¶�)�<������ �R�I�� �������������� �L�V�� �R�Q�H�� �R�I�� �W�K�H�� �K�L�J�K�H�V�W�� �J�U�R�Z�W�K�V��among SAHIs, 
�D�Q�G�� �L�V�� �D�O�P�R�V�W�� �W�U�L�S�O�H�� �R�I�� �W�K�H�� �L�Q�G�X�V�W�U�\�¶�V�� �D�Y�H�U�D�J�H���� �Z�K�L�F�K�� �L�Q�F�U�H�D�V�H�G�� �E�\�� �������������� �I�U�R�P�� �<�7�'�� �$�X�J�¶�)�<������ �W�R�� �$�X�J�¶�)�<������ �R�I��
32.80%. 

Exhibit 40b 

GDPI �± Health 
�,�1�5���%�Q�����<�7�'���$�X�J�¶�)�<���������<�7�'���$�X�J�¶�)�<���� 

 Overall Health GDPI (INR Bn) Overall Health Market Share 
YTD 

�$�X�J�¶�)�<���� 
YTD 

�$�X�J�¶�)�<���� 
CAGR 
YTD 

�$�X�J�¶�)�<����-
�$�X�J�¶�)�<���� 

YTD 
�$�X�J�¶�)�<���� 

YTD 
�$�X�J�¶�)�<���� 

Incremental 
Market Share 

YTD 
�$�X�J�¶�)�<����-

�$�X�J�¶�)�<���� (pp) 
The New India 
Assurance 

80.76 82.85 2.59% 18.45% 16.96% (1.48) 

Star Health 53.62 62.66 16.86% 12.25% 12.83% 0.58 
National 
Insurance 

24.51 26.44 7.88% 5.60% 5.41% (0.19) 

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 
Lombard 

27.33 34.08 24.69% 6.24% 6.98% 0.73 

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 
Total 

437.81 488.48 11.57%    

Note(s): (1) Overall health market share is calculated as the GDPI for each company divided by the overall health GDPI for the industry (2) We 
have considered Overall health insurance GDPI of all companies and it excludes personal accident insurance and overseas medical insurance, 
���������6�R�U�W�H�G���E�\���<�7�'���$�X�J�¶�)�<������- Overall Health GDPI 
Source(s): GIC Segment-wise Report, Redseer analysis 
 



 

171 

Public insurers lead the Group health insurance market, holding 49.20% of the market share in FY24, with The New 
India Assurance alone holding a market share of 23.19%. In comparison Private insurers and SAHIs hold a market 
share of 37.78% and 13.02% respectively in FY24. 

�1�L�Y�D���%�X�S�D�¶�V���*�U�R�X�S���K�H�D�O�W�K���L�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V���R�I���,�1�5���������������%�Q���L�Q���)�<�������K�D�V���H�[�S�H�U�L�H�Q�F�H�G���D���J�U�R�Z�W�K���R�I�����������������I�U�R�P��
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, FY22-24 
 
 Group health GDPI (INR Bn) Group health Market share 

FY22 FY23 FY24 Growth %  
FY22-
FY24 

FY22 FY23 FY24 Incremental 
Market 

Share (pp)- 
FY23-FY24 

The New 
India 
Assurance 

118.88 140.83 152.15 13.13% 27.67% 25.73% 23.19% -2.54% 

Bajaj Allianz 22.71 20.79 55.34 56.08% 5.29% 3.80% 8.44% 4.64% 
ICICI 
Lombard 

26.01 37.45 49.27 37.62% 6.05% 6.84% 7.51% 0.67% 

National 
Insurance 

36.19 47.47 46.58 13.44% 8.42% 8.67% 7.10% -1.57% 

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 
Cigna 

5.05 7.49 9.10 34.18% 1.18% 1.37% 1.39% 0.02% 

Industry 
Total 

429.66 547.26 655.98 23.56%     

Notes: (1) Group health insurance includes Group and Government GDPI, (2) Sorted by FY24 
Source(s): GIC Segment-wise Report, Redseer analysis 
 
Exhibit 40d 

Group (includes Govt.) health insurance �± GDPI and Market Share  
�,�1�5���%�Q�����$�X�J�¶�)�<���������$�X�J�¶�)�<���� 
 

 Group health GDPI (INR Bn) Group health Market share 
�$�X�J�¶ 
FY24 

�$�X�J�¶ 
FY25 

Growth %  
�$�X�J�¶ 

FY24�± �$�X�J�¶��
FY25 

�$�X�J�¶ 
FY24 

�$�X�J�¶ 
FY25 

Incremental 
Market Share 

(pp) - �$�X�J�¶��
FY24 - �$�X�J�¶��

FY25 
The New India 
Assurance 

69.18 69.67 0.70% 24.33% 22.70% -1.63% 

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 
Insurance 

15.55 16.9 8.73% 5.47% 5.51% 0.04% 

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 AIG 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%    
�1�R�W�H�V�������������*�U�R�X�S���K�H�D�O�W�K���L�Q�V�X�U�D�Q�F�H���L�Q�F�O�X�G�H�V���*�U�R�X�S���D�Q�G���*�R�Y�H�U�Q�P�H�Q�W���*�'�3�,�������������6�R�U�W�H�G���E�\���$�X�J�¶�)�<���� 
Source(s): GIC Segment-wise Report, Redseer analysis 
 

ii.  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 largest 
player overall with a market share of 9.10% in FY24. 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 which 
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increased its market share by 1.72 percentage points. In FY24, Star Health is the largest player accounting for 
33.06% of the Retail health insurance market share followed by Care Health 9.42%. Niva Bupa had a market share 
in the Indian Standalone Retail health insurance market of 7.03%, 8.38%, 9.10% and 9.83% for the years ended 31 
Marc�K�������������������������������������D�Q�G���<�7�'���$�X�J�¶�)�<�������E�D�V�H�G���R�Q���5�H�W�D�L�O���K�H�D�O�W�K���*�'�3�,���R�I���,�1�5���������������%�Q�����,�1�5���������������%�Q�����,�1�5��
38.40 Bn and INR 17.86 Bn respectively. Niva Bupa's has consistently narrowed the gap in scale from the larger 
competitors, while widening the gap in scale from its small competitors in India from Fiscal 2022 to Fiscal 2024 in 
terms of Retail health GDPI. Niva Bupa had a market share in the Indian SAHI market of 17.29%, 16.24%, 15.58% 
�D�Q�G�����������������I�R�U���<�7�'���$�X�J�¶�)�<���������)�L�V�F�D�O�V���������������������������D�Q�G�������������U�H�V�S�H�F�W�L�Y�H�O�\���E�D�V�H�G on Retail health GDPI. 

Exhibit 41a 

GDPI �± Retail health 
INR Bn, FY22-FY24 

 

Retail health GDPI (INR Bn) Retail health Market share 

FY22 FY23 FY24 
CAGR 

FY22 �± FY24 FY22 FY23 FY24 
Incremental 

Market 
Share (pp) 

Star Health 101.29 119.50 139.51 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 26.97 30.99 7.46% 8.73% 7.61% 7.34% -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 AIG 4.89 6.76 8.77 33.92% 1.59% 1.91% 2.08% 0.17% 
Manipal Cigna 4.64 5.79 7.46 26.85% 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 GDPI for the industry (2) We 
have considered Retail health insurance GDPI of all companies and it excludes personal accident insurance and overseas medical insurance, (3) 
Sorted by FY24 - Retail health GDPI  
Source(s): GIC Segment-wise Report, Redseer analysis 

Exhibit 41b 

GDPI �± Retail health 
�,�1�5���%�Q�����<�7�'���$�X�J�¶�)�<���������<�7�'���$�X�J�¶�)�<����  

 Retail Health GDPI (INR Bn) Retail Health Market Share 
YTD  

�$�X�J�¶�)�<���� 
YTD 

�$�X�J�¶�)�<���� 
CAGR 
YTD 

�$�X�J�¶�)�<����-
�$�X�J�¶�)�<���� 

YTD 
�$�X�J�¶�)�<���� 

YTD 
�$�X�J�¶�)�<���� 

Incremental 
Market Share 

YTD 
�$�X�J�¶�)�<����-

�$�X�J�¶�)�<���������S�S�� 
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 
Assurance 

11.58 13.19 13.92% 7.54% 7.26% (0.28) 

National 
Insurance 

8.97 9.54 6.40% 5.84% 5.25% (0.59) 

ICICI 
Lombard 

4.61 5.75 24.59% 3.01% 3.16% 0.16 

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 
Total 

153.51 181.61 18.30%    

Note(s): (1) Retail health market share is calculated as the GDPI for each company divided by the retail health GDPI for the industry (2) We 
have considered Retail health insurance GDPI of all companies and it excludes personal accident insurance and overseas medical insurance, (3) 
�6�R�U�W�H�G���E�\���<�7�'���$�X�J�¶�)�<������- Retail health GDPI  
Source(s): GIC Segment-wise Report, Redseer analysis 
 
�1�L�Y�D���%�X�S�D���L�V���R�Q�H���R�I���,�Q�G�L�D�¶�V���O�D�U�J�H�V�W���D�Q�G���I�D�V�W�H�V�W���J�U�R�Z�L�Q�J���6�$�+�,���E�D�V�H�G���R�Q���R�Y�H�U�D�O�O���K�H�D�O�W�K���*�'�3�,���R�I��
_���������������������P�L�O�O�L�R�Q��
�L�Q���)�L�V�F�D�O���������������)�U�R�P���)�L�V�F�D�O�������������W�R���)�L�V�F�D�O���������������1�L�Y�D���%�X�S�D�¶�V���R�Y�H�U�D�O�O���*�'�3�,���J�U�H�Z���D�W���D���&�$�*�5���R�I�����������������D�Q�G���W�K�H�L�U��
GDPI from retail health grew at a C�$�*�5���R�I�������������������0�H�D�Q�Z�K�L�O�H���1�L�Y�D���%�X�S�D�¶�V���R�Y�H�U�D�O�O���K�H�D�O�W�K���*�'�3�,���J�U�H�Z���D�W���D���&�$�*�5��
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of 41.37% from Fiscal 2022 to Fiscal 2024. In FY24, Niva Bupa ranks second in terms of Retail health GDPI as a 
percentage of Health GDPI, as well as in Retail health GDPI growth. Niva �%�X�S�D�¶�V�� �U�H�W�D�L�O�� �K�H�D�O�W�K�� �*�'�3�,�� �D�F�F�U�H�W�L�R�Q��
market share which is calculated as the incremental retail health GDPI divided by incremental retail health GDPI for 
�L�Q�G�X�V�W�U�\���L�V�������������������������������������������������D�Q�G�����������������I�R�U���<�7�'���$�X�J�¶�)�<���������)�L�V�F�D�O�V�������������������������D�Q�G�������������U�H�V�S�H�F�W�L�Y�H�Oy. 

Exhibit 42a 

Retail health GDPI as % of Overall Health GDPI 
�<�7�'���$�X�J�¶�)�<���� 

 

Note(s): (1) Retail health GDPI as a % of overall health GDPI has been calculated as retail health GDPI divided by overall health GDPI of the 
company (2) We have considered Overall and Retail health insurance GDPI of all companies and it excludes personal accident insurance and 
�R�Y�H�U�V�H�D�V���P�H�G�L�F�D�O���L�Q�V�X�U�D�Q�F�H�������������6�R�U�W�H�G���D�V���R�I���<�7�'���$�X�J�¶�)�<���� 
Source(s): GIC Segment-wise Report, Redseer analysis 

Exhibit 42b 

Market share accretion �± Retail health 
�������<�7�'���$�X�J�¶�)�<����-25 

 

Note(s): (1) Market share accretion calculated as incremental retail health GDPI of the company divided by the incremental retail health GDPI 
of the industry, (2) We have considered Retail health insurance GDPI of all companies and it excludes personal accident insurance and overseas 
�P�H�G�L�F�D�O���L�Q�V�X�U�D�Q�F�H�������������6�R�U�W�H�G���D�V���R�I���<�7�'���$�X�J�¶�)�<����-25 
Source(s): Company public disclosures, Redseer analysis 

iii.  In terms of lives insured under Retail health insurance, 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 FY23. 
However, in the Retail health insurance market, Star Health is the largest player in the market 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 22-24 

# of lives insured 
(in Mn)  

Overall health Retail health 
FY22 FY23 FY24 Growth % 

from FY22 to 
FY23 

FY22 FY23 FY24 Growth % 
from FY22 

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 
Assurance 

92.55 89.33 NA -3.48% 4.11 3.91 NA -4.91% 

Care Health 13.51 19.46 NA 44.04% 3.06 3.49 NA 14.03% 
National 
Insurance 

48.30 50.49 NA 4.52% 3.08 2.79 NA -9.35% 

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 relevant Fiscal (2) We have 
considered active lives insured under Overall health insurance of all companies and it excludes personal accident insurance and overseas 
medical insurance, (3) Sorted by FY23 - Retail health lives insured (4) NA �± Not available 
�6�R�X�U�F�H���V�������,�5�'�$�,���³�+�D�Q�G�E�R�R�N���Rn Indian Insurance Statistics 2022-�����´�����5�H�G�V�H�H�U���D�Q�D�O�\�V�L�V 

iv. 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% of 
business for SAHIs in FY24. Star Health relies primarily on Individual Agents for its business. Meanwhile, for Niva 
Bupa, Individual Agents, followed by Corporate 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 contributing 27.25%, 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 the 
overall SAHIs GDPI in Fiscal 2024. 

Average ticket size per policy sold through Niva Bupa's agency channel (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 Fiscal 
2024, signifying enhanced ability of its agency channel to capture the mass affluent customer segment. 

Overall average ticket size per policy for Niva Bupa is the 3rd highest among SAHI peers at INR 28,797.45 per 
policy in Fiscal 2024. 

�1�L�Y�D���%�X�S�D�¶�V���R�Y�H�U�D�O�O���G�L�U�H�F�W���V�D�O�H�V���F�K�D�Q�Q�H�O���L�V���W�K�H���K�L�J�K�H�V�W���D�P�R�Q�J���6�$�+�,�V���L�Q���W�H�U�P�V���R�I���W�R�W�D�O���K�H�D�O�W�K���*�'�3�,���F�R�Q�W�U�L�E�X�W�L�R�Q���L�Q��
Fiscal 2024, highlighting the strength of their in-�K�R�X�V�H�� �V�D�O�H�V�� �F�D�S�D�E�L�O�L�W�L�H�V�� �W�K�U�R�X�J�K�� �L�W�V�� �Z�H�E�V�L�W�H���� �³�1�L�Y�D�� �%�X�S�D�� �+�H�D�O�W�K�´��
mobile application and sales team. 

In addition, Niva Bupa has the highest share of directly sourced GDPI among all SAHIs in India for Fiscal 2024. 

Additionally, Niva Bupa is the largest selling non-�O�L�I�H�� �L�Q�V�X�U�H�U�� �R�Q�� �,�Q�G�L�D�¶�V�� �O�D�U�J�H�V�W�� �R�Q�O�L�Q�H�� �L�Q�V�X�U�D�Q�F�H�� �E�U�R�N�H�U���Z�H�E��
aggregator �± Policybazaar.com �± basis insurance commission paid by insurers to the insurance broker/web 
aggregator. 
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Exhibit 44 

Channel wise GDPI split - SAHI 
%, FY18, 24 

 

Note(s): (1) Channel-wise 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 Agents includes both: (a) Corporate Agents banks (b) Corporate 
Agents others; (4) Others include Web Aggregators, Microinsurance Agents, Insurance Marketing Firms, Point of Sales & Common Service 
Centers (5) Data points of <2% have been removed for better visualization 
Source(s): Company public disclosures, Redseer analysis 

v. 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, followed by Care 
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 year-on-year at 40.04%. Niva Bupa also had the second 
highest growth in number of Individual �$�J�H�Q�W�V���F�R�P�S�D�U�H�G���W�R���R�W�K�H�U���6�$�+�,���S�H�H�U�V���D�V���R�I���'�H�F�¶�������������������F�R�P�S�D�U�H�G���W�R���I�U�R�P��
�'�H�F�¶������ ������������ �,�Q�� �)�L�V�F�D�O�� ���������� �W�R�� ������������ �1�L�Y�D�� �%�X�S�D�� �K�D�V�� �P�D�L�Q�W�D�L�Q�H�G�� �W�K�H�� �K�L�J�K�H�V�W�� �$�7�6�� �L�Q�� �L�Q�G�X�V�W�U�\�� �I�R�U�� �S�R�O�L�F�L�H�V�� �V�R�O�G��
through its agency channel. 

Exhibit 45 

# of Individual Agents 
In 000s, FY22-24 

SAHI 
���L�Q���������¶�V�� 

FY22 FY23 FY24 Growth % FY22 - 
FY23 

Growth % FY22 - 
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 

vi. SAHIs and Private insurers have a larger network of hospitals and have more new approved products compared 
to public insurers 

SAHIs and Private insurers have over 7000 network hospitals with cashless facilities and seamless reimbursement 
procedures. On the other hand, Public insurers have less than 4000 network hospitals. As of FY24, Niva Bupa has 
one of the largest networks of hospitals with over 10,000 hospitals providing cashless treatment, following only Star 
Health having a larger network of 14000+ hospitals. Network hospitals facilitate cashless claims which alleviates 
the financial burden on customers without requiring them to make any upfront payments and streamlines the claims 
process, thereby presenting a more attractive claims settlement method compared to the reimbursement claims 
process. Additionally, Niva Bupa has received approval for 21 new products in FY22 & FY23, second only to Star 
Health amongst SAHIs. 

�1�L�Y�D�� �%�X�S�D�� �K�D�V�� �G�H�O�L�Y�H�U�H�G�� �P�D�Q�\�� �³�L�Q�G�X�V�W�U�\-�I�L�U�V�W�V�´�� �L�Q�� �W�H�U�P�V�� �R�I�� �S�U�R�G�X�F�W�� �L�Q�Q�R�Y�D�W�L�R�Q�� �L�Q�� �W�K�H�� �,�Q�G�L�D�Q�� �K�H�D�O�W�K�� �L�Q�V�X�U�D�Q�F�H��
�L�Q�G�X�V�W�U�\�����1�L�Y�D���%�X�S�D�
�V���³�5�H�D�V�V�X�U�H�´���D�Q�G���³�5�H�D�V�V�X�U�H���������´���S�U�R�G�X�F�W�V���D�U�H���R�Q�H���R�I���W�K�H���O�H�D�G�L�Q�J���S�U�R�G�X�F�W�V���R�Q���W�K�H���P�D�U�N�H�W���Z�L�W�K��
unique industry-first features like 2 Hours Hospitalization (where all hospitalizations for 2 or more hours are 
covered), Lock the Clock (where the age of a person for premium calculation purposes is locked/fixed at the entry 
age until the time a claim is paid), Booster Benefit (to double the base sum insured in 2 claim-free years), Reassure 
Forever (where the base sum insured can be carried forward after renewal and customers are entitled to two times 
sum insured post claim payment without any additional costs), and Extended Family First (provides the ability to 
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add up to 19 extended family relations to the coverage plan). The "ReAssure Benefit" feature is the first of its kind 
�L�Q���,�Q�G�L�D���L�Q���W�H�U�P�V���R�I���R�I�I�H�U�L�Q�J���X�Q�O�L�P�L�W�H�G���U�H�L�Q�V�W�D�W�H�P�H�Q�W���U�H�I�L�O�O���R�I���V�X�P���L�Q�V�X�U�H�G���L�Q���D���S�R�O�L�F�\���\�H�D�U�����$�O�V�R�����1�L�Y�D���%�X�S�D�¶�V���$�V�Sire 
product aims to target Millennials (26-40 years old) & Generation Z (18-25 years old) and contains several industry-
first features such as M-iracle (coverage of expenses around maternity, IVF, adoption, surrogacy, etc., with 
unutilized sum-insured carried forward up to 10X), Cash-bag (accumulated cash back on every claim free year) and 
Future Ready (guaranteed issuance & continuity of policy for future spouse), and their Senior First product contains 
industry-first features such as 2 Hours Hospitalization (where all hospitalizations for 2 or more hours are covered). 

Exhibit 46 

New products approved and # of Network Hospitals 
FY22-24 

 New health products approved # of Network Hospitals1, as 
�R�I���0�D�U�F�K�¶���� FY22 FY23 FY24 FY22 + FY23 

Star Health 25 14 NA 39 14,000+ 
Niva Bupa  13 8 NA 21 10,000+ 
Aditya Birla  5 6 NA 11 10,000+ 
Tata AIG 6 26 NA 32 10,000+ 
HDFC Ergo 22 6 NA 28 9,900+ 
Care Health 6 7 NA 13 7,800+ 
Manipal Cigna  2 2 NA 4 8,500+ 
ICICI Lombard  31 7 NA 38 7,500+ 
Bajaj Allianz  21 19 NA 40 7,000+ 
The New India 
Assurance 

4 5 NA 9 3,600+ 

National 
Insurance 

2 15 NA 17 3,200+ 

Note(s): (1) Network Hospitals: Hospitals that have an agreement with an insurance company and provide cashless treatments to the 
policyholder, (2) Sorted by FY23 - # of network hospitals (3) NA �± Not available 
Source(s): IRDAI Annual Reports 2022-23 & 2021-22, Company disclosures wherever applicable and company websites otherwise, Redseer 
analysis 

vii. SAHIs fare better than private and public insurers in paid claims within 3 months 

Niva Bupa and Care Health have paid 100.00% of the accepted claims in FY24 within 3 months. Private and public 
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 percentage of pre-authorized 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 claim 
processing and have continued to build capabilities that allow it to process claims in-house and digitally. 

Exhibit 47a 

�����F�O�D�L�P�V���S�D�L�G���L�Q���³�������0�R�Q�W�K�V�´���± Of total claims 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 for health insurance (2) % 
Claims paid is calculated based on total claims paid-out; (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 insurer 
out of the total claims received, Niva Bupa has delivered strong customer service metrics on claims with a ratio of 
91.93% and 90.53% for Fiscal 2024 and Fiscal 2023 respectively. In addition, 81.50% of pre-authorized cashless 
claims were approved in less than 30 minutes in Fiscal 2024. This indicates reliability and efficiency of the insurer 
and instills trust and confidence among policyholders. 

Exhibit 47b 
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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% 

Star Health 82.33% 80.07% 86.49% 
�1�R�W�H���V������ ���������&�O�D�L�P���V�H�W�W�O�H�P�H�Q�W���U�D�W�L�R���L�V���F�D�O�F�X�O�D�W�H�G���X�V�L�Q�J���I�R�U�P�X�O�D���³�&�O�D�L�P���V�H�W�W�O�H�P�H�Q�W���U�D�W�L�R��� �� �&�O�D�L�P�V���V�H�W�W�O�H�G���G�X�U�L�Q�J���W�K�H���S�H�U�L�R�G�����&laims reported + 
Claims outstanding at the beginning of the period-�&�O�D�L�P�V���R�X�W�V�W�D�Q�G�L�Q�J���D�W���W�K�H���H�Q�G���R�I���W�K�H���S�H�U�L�R�G���´�����������6�R�U�W�H�G���E�\���)�<����  
Source(s): Company disclosures, Redseer analysis 

viii.  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 an insurance company over a 
specific period. It is a reflection of the profitability and underwriting performance of an insurer. A lower claims 
ratio indicates that the insurer is effectively managing its claims and operating efficiently, while a higher claims 
ratio �V�X�J�J�H�V�W�V�� �W�K�D�W�� �D�� �O�D�U�J�H�U�� �S�R�U�W�L�R�Q�� �R�I�� �S�U�H�P�L�X�P�V�� �L�V�� �E�H�L�Q�J�� �S�D�L�G�� �R�X�W�� �D�V�� �F�O�D�L�P�V���� �S�R�W�H�Q�W�L�D�O�O�\�� �L�P�S�D�F�W�L�Q�J�� �W�K�H�� �L�Q�V�X�U�H�U�¶�V��
profitability. 

The health claims ratio for Niva Bupa was 64.00%, 54.60% and 59.43% in FY22, FY23 and FY24 respectively in 
the health insurance market. 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 claims, 
and this has helped them drive higher success on fraud detection, and reduce investigation referrals, thereby 
minimizing impact on the customer experience. Its ML-based 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 processing queue for higher scrutiny including field investigations, thus enabling early intervention and 
fraud avoidance. These capabilities have collectively helped it achieve a health claims ratio of 59.43%, and 54.60% 
for Fiscals 2024 and 2023. 

Exhibit 48 

Claims Ratio �± Health 
FY22-24 

 
FY22 FY23 FY24 Improvement (FY22-24) 

Niva Bupa  64.00% 54.60% 59.43% -4.57% 
Care Health 71.33% 57.97% 60.09% -11.24% 
ManipalCigna 77.07% 65.58% 64.41% -12.66% 
Star Health 87.30% 65.25% 66.81% -20.49% 
Aditya Birla  78.36% 71.29% 72.98% -5.38% 
ICICI Lombard  101.63% 83.06% 82.79% -18.84% 
Tata AIG 90.22% 79.75% 83.13% -7.09% 
HDFC Ergo 107.83% 85.40% 85.65% -22.18% 
BajajAllianz  96.88% 79.91% 88.85% -8.03% 
National Insurance 124.15% 102.48% 90.63% -33.52% 
The New India 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 companies excludes 2personal 
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%, 
second only 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= Net incurred claims/Net earned premium; (2) Sorted by FY24 (lowest to highest) 
Source(s): IRDAI, Company disclosures, Redseer analysis 

New India Assurance had the lowest expense ratio for health segment at 18.34% in FY23 followed by HDFC Ergo 
at 22.17%. In FY22, 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% respectively, 
closely behind Care Health and Star Health in both years. 

During FY22, insurers faced elevated health Combined ratios due to the impact of COVID-19, and despite that, 
Niva Bupa was able to maintain the lowest combined ratio for the health segment. Niva Bupa demonstrated one of 
highest improvements in expense ratio for the health segment from Fiscal 2022 to Fiscal 2024, with improvement of 
5.28%, trailing Aditya Birla at 15.68%, BajajAllianz at 8.38%, and ManipalCigna at 6.90% improvement over the 
same period. Niva Bupa demonstrated one of highest improvements in expense ratio for the health segment from 
Fiscal 2022 to Fiscal 2024, with improvement of 5.28% as compared to an improvement in expense ratio of 0.96% 
of private peers and increase in expense ratio by 0.19% of public peers. 

Exhibit 50 

Expense and Combined Ratios �± Health 
FY22-24 

 Expense Ratio Combined Ratio 
FY22 FY23 FY24 Improvement 

(FY22-24) 
FY22 FY23 FY24 Improvement 

(FY22-24) 
Care Health 38.01% 38.06% 36.41% -1.60% 109.34% 96.03% 96.50% -12.84% 
Star Health 30.75% 30.39% 30.18% -0.57% 118.05% 95.64% 96.99% -21.06% 
Niva Bupa 45.20% 43.00% 39.93% -5.28% 109.20% 97.60% 99.36% -9.85% 
BajajAllianz  25.81% 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% 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 
Insurance 28.44% 41.04% 27.92% -0.52% 152.59% 143.51% 118.55% -34.04% 

The New India 
Assurance 

18.68% 18.34% 19.57% 0.89% 142.73% 122.01% 126.25% -16.49% 

Note(s): (1) Expense Ratio= Expense of Management/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 insurance; (4) Sorted by FY24 
(lowest to highest) �± 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% and 
98.76% in FY23 and FY24 respectively, ranked third behind Care Health and Star Health in both the years. 

Exhibit 51 

Expense and Combined Ratios �± Overall company 
FY22-24 

 Expense Ratio Combined Ratio 
FY22 FY23 FY24 Improvement 

(FY22-24) 
FY22 FY23 FY24 Improvement 

(FY22-24) 
Care Health 38.24% 38.45% 37.16% -1.07% 103.31% 92.27% 94.86% -8.45% 
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 Expense Ratio Combined Ratio 

FY22 FY23 FY24 Improvement 

(FY22-24) 

FY22 FY23 FY24 Improvement 

(FY22-24) 

Star Health 30.81% 30.33% 30.20% -0.61% 117.87% 95.33% 96.67% -21.21% 

Niva Bupa 45.29% 43.07% 39.74% -5.55% 107.41% 97.13% 98.76% -8.64% 

BajajAllianz  26.67% 27.58% 26.06% -0.61% 99.64% 100.50% 99.85% 0.22% 

ICICI 

Lombard 
33.76% 32.09% 32.52% -1.24% 108.82% 104.45% 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% 126.32% 109.63% 109.99% -16.34% 

ManipalCigna  53.35% 50.48% 46.62% -6.74% 129.52% 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 

Assurance 
21.19% 21.57% 23.51% 2.32% 120.66% 117.15% 120.87% 0.21% 

National 

Insurance 
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 ratio (3) Sorted by 
FY24 (lowest to highest) ï Combined ratio 

Source(s): Company public disclosures, Redseer analysis 

ix. Underwriting balance ratio for majority insurers is negative 

Niva Bupaôs underwriting balance ratio of -6.00% in FY24 is behind Star Health and Care Health. A positive 

underwriting balance ratio indicates that the insurerôs underwriting practices are profitable, meaning that the 

premiums collected are sufficient to cover the claims and expenses associated with underwriting practices. 

Exhibit 52 

Underwriting Balance Ratio ï 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 premium ï Net incurred claims ï Net commission ï Operating expenses ï Premium 

deficiency)/Net earned premium, (2) Underwriting balance ratio for health insurance of all companies excludes personal accident insurance and 

overseas medical insurance; (3) Sorted by FY24 

Source(s): Company public disclosures 

x. 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 insurance 

companies. This significant level of foreign direct investment (FDI) is designed to attract international capital and 

expertise into the Indian insurance market. As a result of this policy, many non-life insurers and SAHIs have entered 

into partnerships with foreign entities. These collaborations are mutually beneficial as foreign partners bring much-

needed capital, which enhances the financial stability and growth potential of Indian insurance firms. Additionally, 

they provide advanced expertise and best practices developed in more mature markets, which can improve the 

quality and efficiency of services offered by Indian insurers. 

Niva Bupa with Bupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited as promoters of Niva 

Bupa, is the only health insurance company in India majority controlled by a foreign global healthcare group. 

Established in 1947, Bupa is an international healthcare organisation serving over 50 million customers worldwide1, 

as of 31 December 2023. With no shareholders, it reinvests profits into providing more and better healthcare for the 

benefit of current and future customers. Bupa offers health insurance, healthcare provision and aged services. It has 

businesses around the world but, principally, in the UK, Australia, Spain, Chile, Poland, New Zealand, Hong Kong 

SAR, Türkiye, Brazil, Mexico, India, the US, Middle East and Ireland. Bupa also has an associate business in Saudi 

Arabia. 

Bupaôs health insurance business accounts for a major part of Bupaôs business. Bupa maintains a domestic health 

insurance presence in the UK, Australia, Spain, Chile, Hong Kong SAR, Türkiye, Mexico, India and Brazil, and via 

 
1  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 world 

through Bupa Global. 

Furthermore, Niva Bupa is also backed by Fettle Tone LLP, an entity controlled 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 one of the worldôs leading insurers and 

asset managers serving over 125 million private and corporate customers in nearly 70 countries. 

�x Tata AIG: It is a partnership between Tata Sons in India and American International Group (AIG) MEA 

Investments and Services, LLC. The former holds a share of 74% in Tata AIG while the latter holds the 

remaining 26%. AIG is a leading global insurance organization with a wide range of risk solutions across 

Group and Retail businesses. 

�x ManipalCigna: It is a joint venture between Manipal 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 for 

medical and accident, dental, disability, life, etc. 

  



 

181 

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 principles of IFRS 17, ensuring 

alignment of financial statements for Indian insurers with global companies and their standards which has been 

notified to come into effect in April 1, 2025. New accounting standard implementation not only impacts the 

measurement of liabilities 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 to 

enhance comparability between insurers, as well 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 method 

of accounting UPR, where the UPR is determined on the basis 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 contract, 

as compared to the 50% UPR method, which assumes that all risks are written uniformly throughout 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 

i.  Other Metrics (AUM, PAT, Underwriting Profit)  

INR Bn, FY22-24 

 AUM (INR Bn)  PAT (INR Bn)  Underwriting Profit  

(INR Bn) 

FY22 FY23 FY24 CAGR 

FY22-24 

FY22 FY23 FY24 FY22 FY23 FY24 

ICICI 

Lombard 
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 

Assurance 

705.59 735.11 813.11 7.35% 1.64 10.55 11.29 -61.50 -53.80 -71.90 

Star Health 113.73 133.92 154.91 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 

Insurance 
334.12 316.49 348.77 2.17% -16.75 -38.65 -1.87 -41.30 -44.20 -37.30 

Note(s): (1) AUM: Assets under Management has been sourced from NL-28 ñInvestment Assetsò, PAT: Profit after Tax has been sourced from 
NL-2, Underwriting profit has been sourced from Financial Highlights, General Insurance Council, (2) AUM, PAT and Underwriting Profit is 

calculated at the overall company level and is not available for health business in particular; (3) Sorted by FY24 ï PAT  

Source(s): Company public disclosures 

ii.  Net Retention Ratio ï 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 is captured from public disclosures of the respective companies (NL-20); (2) Net retention ratio for health 

insurance of all companies excludes personal accident insurance and overseas medical insurance (3) Sorted by FY24; (4) NA ï Not available 

Source(s): Company public disclosures 

  



 

182 

 

iii.  Premium Per Agent 

INR ó000s, FY22-24 

 
FY22 FY23 FY24 

National Insurance 1022.57 933.10 924.89 

The New India Assurance 890.12 857.45 879.56 

Tata AIG 859.74 835.68 765.74 

HDFC Ergo 205.73 237.74 643.29 

ICICI Lombard 483.81 495.21 499.00 

Bajaj Allianz  429.00 410.82 396.85 

Star Health 166.16 170.40 177.99 

Niva Bupa 100.94 100.91 125.71 

Care Health 67.86 72.35 90.90 

ManipalCigna 50.70 52.80 56.85 

Aditya Birla  43.46 41.87 47.83 
Note(s): (1) Premium per agent calculated as 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 disclosures 

iv. 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 is calculated 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 

v. Average Ticket Size (ATS) ï 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 21106.72 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 channel; (2) Channel-wise ATS 

is only available for SAHI players (3) ATS includes personal accident insurance and overseas medical insurance; (4) Sorted by FY24 

Source(s): Company public disclosures, Redseer analysis 

vi. Average Ticket Size (ATS) per Policy 

INR, FY22-24, Q1 FY25 

SAHI FY22 FY23 FY24 Q1 FY25 

Aditya Birla 28,660.23 43,564.84 53,656.63 60,004.73 

Manipal Cigna 29,620.53 38,936.47 46,930.30 52,858.52 

Niva Bupa 22,186.44 26,083.90 28,797.45 30,419.15 

Care Health 21,758.42 21,645.23 24,899.09 33,226.77 

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 accident insurance and overseas 

medical insurance; (3) Sorted by FY24 

Source(s): Company public disclosures, Redseer analysis 
 

vii.  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 AIG 7.85% 7.72% 8.08% 

ICICI Lombard  7.97% 7.05% 7.74% 

Star Health 8.25% 6.94% 7.66% 

Aditya Birla  6.86% 6.85% 7.47% 

Bajaj Allianz  7.57% 7.67% 7.38% 

Niva Bupa 6.56% 6.70% 7.13% 

Care Health 6.60% 6.75% 7.10% 

Manipal Cigna 6.30% 6.33% 6.98% 
Note(s): (1) Gross yield is calculated as total investment 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: 

�x CY 

CY refers to a calendar year ended December 31. 

�x CAGR 

Compounded Annual Growth Rate. 

�x City Classification 

o Metros: Cities with a population exceeding 5 million (50 lakhs). 

o Tier I Cities : Cities with a population between 1 million (10 lakhs) and 5 million (50 lakhs). 

o Tier II Cities : Cities with a population between 1 million (10 lakhs) and 2 million (20 lakhs). 

o Tier III+ Cities : Cities with a population below 1 million (10 lakhs). 

�x Claims Ratio 

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

�x Combined Ratio 

Sum of Claims Ratio and Expense Ratio. The Claims Ratio, Expense Ratio and Combined Ratio are the matrices 

used to measure the profitability of an insurance company. 

�x Common Service Centres (CSC) 

Physical facilities for delivering Governmentôs e-Services to rural and remote locations where availability of 

computers and Internet was negligible. It is aimed at increasing insurance penetration in villages. 

�x Current Health Expenditure  

Current Health Expenditure constitutes only recurrent expenditures for healthcare purposes net all capital 

expenditures (as defined by the Ministry of Health & Family Welfare, GOI) 

�x DALY ï Disability Adjusted Life Years 

DALYs measure the total burden of disease ï both from years of life lost due to premature death and years lived 

with a disability. One DALY equals one lost year of healthy life 

�x Digital Public Infrastructure (DPI)  

Open technology blocks or platforms such as digital identification (Aadhaar), payment infrastructure (UPI), data 

exchange (E-KYC), etc. They form digital networks that enable digital transformation and enhance accessibility of 

all goods and services. 

�x E-KYC  

E-KYC refers to Electronic Know-Your-Client 
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�x Estimated (E) 

Wherever the data for given timelines is estimated (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. 

�x Expense Ratio 

Expense Ratio is calculated as the sum of operating expenses related to insurance business and commission (net) 

divided by Net Premium. 

�x Financial Assets 

Financial assets include insurance, mutual funds, equity, provident fund, other fixed income instruments, etc. 
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�x Fiscal or FY 

Fiscal or FY refers to a financial year ended March 31. 

�x Gross Direct Premium or GDPI 

Gross Direct Premium Income or GDPI refers to actual premium collected from selling insurance policies. 

�x Gross Written Premium 

Gross Written Premium is sum of gross direct premium income and premium on reinsurance accepted. 

�x Group Health Insurance 

Group health insurance entails health insurance coverage to a group of individuals, typically employees of a 

company 

�x High-income Households 

High-income households refer to households with a combined annual income greater than INR 1.1 Mn or USD 

13,250. 

�x Insurance density 

It is the ratio of gross direct premiums to the population of the country. It is premium per capita. 

�x Insurance penetration 

It is the ratio of gross direct premiums to nominal GDP (GDP at current prices) of the country. 

�x Insurtech 

It is a combination of insurance and technology solutions for enrolment, insurance claims processing, underwriting, 

policy administration, data insights, fraud detection and more. 

�x Lower middle-class Households 

Lower middle-class households refer to households with a combined annual household income between INR 0.3-0.8 

Mn or USD 3,600-9,600. 

�x Low-income Households 

Low-income households refer to households with a combined annual household income lesser than INR 0.3 Mn or 

USD 3,600. 

�x Network Hospitals 

Hospitals that have an agreement with an insurance company and provide cashless treatments to the policyholders 

�x Physical Assets 

Physical assets include gold, cash, and property 

�x POSP 

Point of Sale persons are individuals who can solicit and market certain pre-underwritten insurance products as 

approved by IRDAI. They need not be extensively trained or insurance-knowledgeable like agents or brokers but 

can qualify to be agents of a few pre-underwritten products by giving an examination in-house by the intermediary 

or the insurer. 

�x Projected (P) 

Wherever the data for given timelines is projected (and not actual) the timelines in the chart has been denoted as 

xxP (where xx stands for the year in question). E.g.: FY28P stands for projected values of financial year 2028. 

�x Renewal Rate 

Renewal rate is the percentage of insurance customers who renew their health insurance policy in a subsequent year. 

It is calculated based on renewal premiums paid in the current year to total premium paid for last year 
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�x Retail Health Insurance 

Retail health insurance entails health insurance coverage to individuals or families 

�x Retention Ratio 

Retention Ratio is the proportion of amount of premium retained to the amount of premium underwritten. It is 

computed as Net Premium divided by GWP. 

�x 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 minimum 

capital as prescribed therein, with the level of minimum capital currently set at 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 Insurance Act, 1938 read with 

the IRDAI (Assets, Liabilities, and Solvency Margin of General Insurance business) Regulations, 2016 

�x Underwriting Balance Ratio 

Underwriting balance ratio is a measure that shows the percentage of premiums spent on underwriting expenses. It 

is calculated as (Net earned premium-Net incurred claims-Net commission-Operating Expenses-Premium 

Deficiency)/Net earned premium 

�x Upper Middle-class Households 

Upper middle-class households refer to households with a combined annual household income between INR 0.8 to 

1.1 Mn or USD 9,600 to 13,250 

�x Urban Population 

Urban population refers to the people living in Urban areas (units) in India. Urban unit (area) as defined by MHA, 

GOI includes all administrative units defined by statute as urban, all other places satisfy the following criteria ï i) 

minimum population of 5,000 persons, ii) 75% and above of the male main working population being engaged in 

non-agricultural pursuits and, iii) density of population of at least 400 persons per sq. km 

�x USD 

United States Dollar, the currency used in the industry overview section for depicting various market sizes at the 

exchange rate of 1 USD = 83. Although the currency rates may fluctuate from the one assumed in the RedSeer 

Report, RedSeer has maintained a standard practice of keeping the said currency rate to keep consistency across 

their historic data. 
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OUR BUSINESS 

Unless otherwise stated, references in this section to ñweò, ñourò or ñusò (including in the context of any financial 

information) are to our Company. To obtain a complete understanding of our Company and business, prospective investors 

should read this section along with ñRisk Factorsò, ñIndustry Overviewò, ñOther Financial Informationò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 26, 142, 374 and 383, 

respectively as well as financial and other information contained in this Prospectus as a whole. Additionally, please refer to 

ñDefinitions and Abbreviationsò on page 1, for definitions of certain terms used in this section. 

Unless otherwise indicated or the context requires otherwise, the financial information included herein for the three months 

ended June 30, 2024 and June 30, 2023, and Fiscals 2024, 2023 and 2022, is based on our Restated Summary Statements 

included in this Prospectus. Our fiscal year ends on March 31 of each year, and references to a particular fiscal year are to 

the 12 months ended March 31 of that year. 

Unless otherwise indicated, industry and market data used in this section has been derived or extracted from the Redseer 

Report, which has been commissioned, and paid for, by us exclusively in connection with the Offer, pursuant to an 

engagement letter dated February 20, 2024, as no report is publicly available which provides a comprehensive industry 

analysis, particularly for our Companyôs products and services, that is similar to the Redseer Report. The Redseer Report 

was made available on the website of our Company at https://transactions.nivabupa.com/pages/investor-relations.aspx from 

the date of this 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 any particular year, 

refers to such information for the relevant year. See ñRisk Factors ï Internal Risk Factors ï 48. This Prospectus contains 

information from an industry report which we have commissioned and paid for from Redseerò on page 61. References to 

segments in ñIndustry Overviewò on page 142 and information derived from the Redseer Report are in accordance with the 

presentation, analysis and categorization in the Redseer Report. The segment reporting in the Restated Summary Statements 

is based on the criteria set out in Master Circular on Preparation of Financial Statements: General Insurance Business 

dated October 5, 2012. Our Company does not prepare its financial statements based on the segments outlined in the 

ñIndustry Overviewò on page 142. 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 Written Premium of preceding 

twelve months or at 1/365th method. See ñRisk Factors ï Internal Risk Factor ï 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 market share could be materially and adversely affected. Additionally, our financial performance may not be 

comparable with some of our competitors due to differences in accounting policies which are permissible under applicable 

laws and regulations.ò And ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï 

Revenue ï Net Written Premiumò on pages 43 and 388, respectively. 

We have included certain non-GAAP financial measures and other performance indicators relating to our financial 

performance and business in this Prospectus, each of which are supplemental measures of our performance and liquidity 

and are not required by, or presented in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP. Such measures and 

indicators are not defined under Ind AS, IFRS or U.S. GAAP, and therefore, should not be viewed as substitutes for 

performance, liquidity or profitability measures under Ind AS, IFRS or U.S. GAAP. In addition, some of these measures and 

indicators are not standardized terms, and a direct comparison of these measures and indicators between companies may 

not be possible. Other companies may calculate these measures and indicators differently from us, limiting their usefulness 

as a comparative measure. Although such measures and indicators are not a measure of performance calculated in 

accordance with applicable accounting standards, our Companyôs management believes that they are useful to an investor in 

evaluating us as they are widely used measures to evaluate a companyôs operating performance. For risks relating to non-

GAAP measures, see ñRisk Factors ï Internal Risk Factor ï 26. We have presented certain supplemental information of our 

performance and liquidity which is not prepared under or required under Indian GAAPò on page 50. 

Some of the information set out in this section, especially information with respect to our business plans and strategies, 

contain forward-looking statements that involve risks and uncertainties. You should read ñForward Looking Statementsò on 

page 25 for a discussion of the risks and uncertainties related to those statements and ñRisk Factorsò on page 26 for a 

discussion of certain factors that may affect our business, financial condition or results of operations. Our actual results may 

differ materially from those expressed in or implied by these forward -looking statements. 

Overview 

Our purpose is to ñgive every Indian the confidence to access the best healthcareò. We aim to achieve this purpose through 

our health insurance products and services that enable customers to navigate their healthcare journey, by providing them 

access to a holistic health ecosystem. According to the Redseer Report, we are one of Indiaôs largest and fastest growing 

SAHI based on overall health GDPI of 54,944.28 million in Fiscal 2024. From Fiscal 2022 to Fiscal 2024, our overall 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 June 

30, 2023 to the three months ended June 30, 2024, our overall GWP also grew by 30.84% and our 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 growths 

among SAHIs, and is almost double of the industryôs average, which according to the Redseer Report, increased by 21.42% 

from Fiscal 2022 to Fiscal 2024. As per the Redseer Report, we had a market share in the Indian SAHI market of 17.29%, 

16.24%, 15.58% and 13.87% for year-to-date August 2024 (Fiscal 2025), Fiscals 2024, 2023, and 2022 respectively based on 
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retail health GDPI. For more information on GWP, see ñOther Financial Information ï Gross Written Premium or GWPò on 

page 374. 

Responding to the evolving needs of our customers over 16 years of operations, we have built a track record of product 

innovation catering to a range of customer groups. We aim to create a health insurance platform of choice for customers in 

India. We offer our customers the ability to access a comprehensive health ecosystem and service capabilities via our óNiva 

Bupa Healthô mobile application and website, thereby offering them a holistic proposition. This application provides our 

customers access to a range of healthcare solutions including diagnostics, digital consultation, annual health check-ups and 

health education content. Customers can also undertake claims submission, policy servicing and track health parameters 

through this application. Through our diverse and evolving product suite and our óNiva Bupa Healthô mobile application and 

website, we aim to provide our customers access to a range of healthcare and disease management solutions. 

Our Promoters2, Bupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited, are members of the Bupa 

Group. Through our association with the Bupa Group, we have access to its international healthcare insurance experience. 

Established in 1947, the Bupa Group is an international healthcare organization serving over 50 million customers3 

worldwide, as at December 31, 2023, as per the Redseer Report. According to the Redseer Report, with no shareholders, it 

reinvests profits into providing more and better healthcare for the benefit of current and future customers. According to the 

Redseer Report, Bupa offers health insurance, healthcare provision and aged services, and it has businesses around the world 

but, principally, in the UK, Australia, Spain, Chile, Poland, New Zealand, Hong Kong SAR, Türkiye, Brazil, Mexico, India, 

the US, Middle East and Ireland. According to the Redseer Report, Bupa also has an associate business in Saudi Arabia. As 

per the Redseer Report, with Bupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited as our Promoters, 

we are the only health insurance company in India majority controlled by a foreign global healthcare group. See ñ ï Our 

Competitive Strengths ð Bupa parentage and brand associated with health insurance and healthcareò on page 199. 

We had 14.99 million active lives insured as of June 30, 2024. We are strategically focused on the retail health market and 

our GWP from our retail health products was 67.65% and 68.47% of our overall GWP for the three months ended June 30, 

2024 and Fiscal 2024, respectively. For more information on GWP, see ñOther Financial Information ï Gross Written 

Premium or GWPò on page 374. According to the Redseer Report, in India, health insurance providers can be broadly 

categorized into three main types and as of August 31, 2024 there are four IRDAI-recognized public insurers excluding 

specialized insurers, 21 private insurers, and 7 IRDAI-recognized SAHIs. 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 average premium per life, 

higher renewal rates and lower Combined Ratios as 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 of 

business for the periods and years indicated: 

 

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

2024 2023 2024 2023 2022 

Active Lives 

Insured at the 

end of the 

Period (1) 

GWP(2) Active Lives 

Insured at the 

end of the 

Period (1) 

GWP(2) Active Lives 

Insured at the 

end of the Fiscal 

(1) 

GWP(2) Active Lives 

Insured at the 

end of the Fiscal 

(1) 

GWP(2) Active Lives 

Insured at the 

end of the 

Fiscal (1) 

GWP(2) 

# 

million 

% of 

total 

 million % of 

total 

# 

million 

% of 

total 

 million % of 

total  

# 

million 

% of 

total  

 million % of 

total 

# 

million 

% of 

total 

 million % of 

total 

# 

millio

n 

% of 

total 

 million % of 

total 

Health (A) 14.26 95.08 14,303.84 97.69 9.21 95.80 10,975.62 98.08 13.98 94.96 54,944.28 97.98 9.49  95.96 39,873.59 97.90 6.78  93.08 27,490.35 97.83 

Retail 5.61 37.43 9,905.74 67.65 4.71 48.96 7,504.77 67.06 4.99  33.88 38,397.34  68.47 4.06  41.06 29,697.40  72.91 3.09  42.37 21,573.40  76.77 

Group 8.64 57.64 4,398.10 30.04 4.50 46.84 3,470.84 31.02 8.99  61.08 16,546.95  29.51 5.43  54.90 10,176.19  24.98 3.70  50.71 5,916.95  21.06 

Personal 

Accident (B)  

0.53 3.54 271.80 1.86 0.39 4.03 179.02 1.60 0.50  3.42 926.76 1.65 0.38  3.81 800.41 1.97 0.50  6.90 607.57 2.16 

Travel (C)) 0.21 1.38 66.12 0.45 0.02 0.17 35.79 0.32 0.24  1.62 204.70 0.37 0.02  0.24 56.31 0.14 0.00  0.01 1.79 0.01 

Total GWP 

(D =A+B+C) 

14.99 100.00 14,641.76 100.00 9.61 100.00 11,190.43 100.00  14.73  100.00 56,075.74 100.00 9.89  100.00 40,730.31 100.00 7.29  100.00 28,099.71 100.00 

Note: 

(1) Active lives insured at the end of each period/ Fiscal refers to total number of individuals who are covered under our policies as at the relevant period/ Fiscal. 

(2) For more information on GWP, see ñOther Financial Information ï Gross Written Premium or GWPò on page 374. 

Our approach towards customer portfolio management is based on our in-house developed recommendation engine, which 

determines LTV and leverages data analytics based on several variables to assess and predict risks. LTV represents the 

estimated value that we expect to derive from a customer throughout their relationship with us. To measure LTV, the 

relevant risk variables that are considered include cohort wise loss ratio, medical inflation, future premium change, cost of 

acquisition, expenses, investment income, required return on capital, distribution channel and geography. This exercise is 

performed across various customer variables such as the customer profile, claims experience, cost of acquisition and 

location. A five-point scale is used to categorize these combinations into a range, starting from significant (which contribute 

positively) to negative LTV. This five-point grid enables us to determine the appropriate incentives, rewards and product 

recommendations based on the LTV profile of a customer. High-LTV products are promoted by mapping the products to the 

 
2  Pursuant to the IRDAI Approval, re-classification 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 below 25% of the paid-up equity share capital 
pursuant to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuant to the IPO Committee resolution 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 Prospectus only for the 

interim period until the transfer of Equity Shares by Fettle Tone in the Offer (ñAllotment Dateò). Accordingly, from the Allotment Date, Fettle Tone 
will not be classified as a promoter of our Company under the IRDAI Registration and Transfer Regulations as well as the SEBI ICDR Regulations. If 

Fettle Toneôs shareholding does not fall below 25% of our paid-up share capital, our Company shall not proceed with the Offer and Fettle Tone shall 

not be reclassified as an investor. 
3  Customer counting methodologies may vary between Bupa business units. 
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appropriate customer groups, with the aim of making the product portfolio sustainable in the long run. This five-point grid is 

reviewed annually and fine-tuned based on our present data and experience. We rely on this LTV approach to optimize our 

product-to-customer group mapping across our distribution channels. We are able to strategically focus the distribution of 

our products through selected distribution channels to target specific customer groups. We have relied on this strategic 

approach of selling high-LTV products to high-LTV customers through targeted distribution channels to increase the average 

ticket size of our policies. According to the Redseer Report, the average ticket size per policy sold through our agency 

channel (individual agents) is the highest among SAHI peers, at 22,895.43 per policy for Fiscal 2023 and the second highest 

at 25,028.35 per policy for Fiscal 2024, signifying an enhanced ability of our agency channel to capture the mass affluent 

customer segment. 

We sell our products directly to customers through our direct sales channel, which accounted for 13.61% and 13.07% of our 

business by GWP for the three months ended June 30, 2024 and Fiscal 2024, respectively, and comprise sales made by our 

sales team and online sales through our website and ñNiva Bupa Healthò mobile application. According to the Redseer 

Report, our overall direct sales channel was the highest among SAHIs in terms of total health GDPI contribution in Fiscal 

2024, highlighting the strength of our in-house sales capabilities through our website, ñNiva Bupa Healthò mobile 

application and sales team. Through our direct-to-customer online sales channel, policy sales are carried out on our website 

and ñNiva Bupa Healthò mobile application, supported by personalized digital marketing as well as an in-house developed 

technology stack that employs machine learning-based scoring to provide product recommendations to our tele-sales team. 

We also rely on intermediated distribution channels comprising individual agents, corporate agents (banks and others), 

brokers, insurance marketing firms, POSPs and web aggregators to distribute our products. As part of our intermediated 

distribution strategy, we seek to have a diversified sourcing mix of distribution channels, evidenced by the fact that no single 

distributor contributed more than 15% to our overall GWP, across the three 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 (banks 

and others), individual agents and broker channels contributing 27.25%, 32.07% and 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 GDPI 

of SAHIs in Fiscal 2024. Through the combination of our direct and intermediated distribution channels, we have a 

diversified presence across India, and for the three months ended June 30, 2024 and Fiscals 2024, 2023 and 2022, we have 

generated GWP in every state and union territory in India, with no single state or union territory accounting for more than 

20% of our GWP. For more information on GWP, see ñOther Financial Information ï Gross Written Premium or GWPò on 

page 374. The following table shows the distribution mix of our GWP and as a percentage of total GWP for the periods and 

years indicated:  

GWP(2) by Distribution Channels 

 

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

2024 2023 2024 2023 2022 

CAGR 

from 

Fiscal 

2022 to 

2024 

(  in 

millions) 

(% of 

total 

GWP) 

(  in 

millions) 

(% of 

total 

GWP) 

(  in 

millions) 

(% of 

total 

GWP) 

(  in 

millions) 

(% of 

total 

GWP) 

(  in 

millions) 

(% of 

total 

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 / 

Employe

es  

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% 

Online 

(through 

Company 
website)  

29.17 0.20% 20.56 0.18%  90.41  0.16%  51.41  0.13%  164.62  0.59% (25.89)% 

Individual 

Agents 

4,349.61 29.71% 3,390.97 30.30% 17,985.1

6  

32.07% 14,670.4

6  

36.02% 10,478.63  37.29% 31.01% 

Corporate 
Agents 

4,100.29 28.00% 2,919.49 26.09% 15,281.0
0  

27.25% 10,528.6
5  

25.85% 7,704.04  27.42% 40.84% 

Banks 2,679.55 18.30% 1,900.11 16.98% 10,987.5

7  

19.59% 7,146.95  17.55% 5,224.27  18.59% 45.02% 

Others(1)  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
4  

27.04% 8,865.71  21.77% 3,754.07  13.36% 100.99% 

Insurance 

Marketing 
Firms  

35.62 0.24% 21.28 0.19%  137.63  0.25%  93.66  0.23%  54.76  0.19% 58.53% 

Point of Sales 

Persons  

18.03 0.12% 17.51 0.16%  116.39  0.21% 143.09  0.35%  62.69  0.22% 36.26% 

Web 
Aggregators  

18.04 0.12% 12.63 0.11%  60.86  0.11%  40.68  0.10%  768.73  2.74% (71.86)%  

Total GWP 
14,641.7

6 

100.00

% 

11,190.4

3 

100.00% 56,075.7

4  

100.00% 40,730.3

1  

100.00% 28,099.71  100.00% 41.27% 

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

(2) For more information on GWP, see ñOther Financial Information ï Gross Written Premium or GWPò on page 374. 

To support our employees under our direct sales distribution 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 territories 
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in India as of June 30, 2024, where trainings and meetings can be conducted. To expand our individual agent distribution 

presence, we piloted our e-agency distribution model during the COVID-19 nation-wide lockdowns, which has enabled us to 

undertake remote onboarding and training of individual agents in a cost efficient and 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, 2022. 

According to the Redseer Report, we had the second highest growth in the number of individual agents compared to other 

SAHI peers as of December 31, 2023, compared to December 31, 2022. We also distribute our products through 77 corporate 

agents as of June 30, 2024, including banks and other corporate agents such as NBFCs. Major banking institutions such as 

HDFC Bank Limited and Axis Bank Limited play a pivotal role as corporate agents, as per the Redseer Report. According to 

the Redseer Report, HDFC Bank Limited, Indiaôs largest private sector bank and Axis Bank Limited, Indiaôs fourth largest 

private sector bank, each based on total assets as of March 31, 2024, have the potential to drive substantial growth for SAHIs 

through their extensive networks and customer bases. Similarly, per the Redseer Report, Bajaj Finance Limited, Indiaôs 

largest NBFC as of March 31, 2024, based on total assets, can contribute to this growth by facilitating a wider reach and 

access to new markets through its extensive distribution network and penetration in tier II+ markets (which are cities/areas 

with population below 2 million). 

We adopt a ñdigital-firstò approach in our business and implement technology integration across every step of the customer 

journey, including customer onboarding, underwriting, claims and renewals. Our customer onboarding is almost entirely 

digitized, with 99.94% and 99.95% of all of our new policies procured through our direct sales and intermediated distribution 

channels being applied for digitally through our website and mobile applications for the three months ended June 30, 2024 

and Fiscal 2024, respectively, supported by our automated rule-based underwriting decision making, and 96.64% and 

95.50% of the number of payments received were made digitally for the three months ended June 30, 2024 and Fiscal 2024, 

respectively. We rely on our digital stack, which is a combination of in-house tools and also tools co-created with our digital 

partners, for carrying out underwriting, risk-based pricing, which contributes towards improved conversion, claims 

management, claims adjudication and real-time 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 analytics to drive 

renewals and implement cross-sell strategies. 

Our technology integration across our distributors is enabled by our core API stack, developed in-house by us, which aims to 

facilitate a seamless onboarding journey for our distributors. We offer digital features such as óDigital Dukaanô on our óNiva 

Bupa UNOô mobile application to support our individual agents in their sales and marketing processes, including their 

origination efforts. óDigital Dukaanô also includes features to build our individual agentsô social media profiles, generate 

social media marketing content 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% claims 

settlement ratio for Fiscal 2024. In addition, 88.41% and 81.50% of pre-authorized 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 Report, we 

have the highest percentage of pre-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 the 

Redseer Report, we have one of the largest networks of hospitals providing 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 Hospitals 

and entered into special arrangements with PPN Hospitals. Out of the total 10,426 Network Hospitals as of June 30, 2024, 

329 were PPN Hospitals, which provide benefits to customers such as free ambulance services, designated relationship 

manager in the facility, discount on pharmacy, diagnostics and consultations even after discharge. Our arrangements with 

Network Hospitals seek to increase customer satisfaction levels by providing them with a cashless claims settlement process, 

while also providing us more favorable discount packages to improve control on the cost of claims. Through these 

arrangements, Network Hospitals gain access to our customer base, and we also provide these Network Hospitals with access 

to customer feedback through reviews provided by our customers on our website and ñNiva Bupa Healthò mobile 

application. The combination of our health insurance products, access to our health ecosystem and extensive customer 

service, coupled with our multi-channel distribution capabilities, all underpinned by our LTV-based approach, enables us to 

drive customer retention 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 was 

56,075.74 million, 40,730.31 million and 28,099.71 million, respectively, representing a CAGR of 41.27%, and for the 

three months ended June 30, 2024 and June 30, 2023, our GWP was 14,641.76 million and 11,190.43 million, 

respectively, representing an increase of 30.84%. For the three months ended June 30, 2024 and June 30, 2023, and Fiscals 

2024, 2023 and 2022, we have delivered a Combined Ratio of 106.08%, 108.19%, 98.79%, 97.25% and 107.52%, 

respectively. Combined Ratio is a non-GAAP measure. For details on reconciliation, see ñOther Financial Informationò on 

page 374. For more information on GWP, see ñOther Financial Information ï Gross Written Premium or GWPò on page 

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 

June 30, 

As of/ for Fiscal Year Ended March 31, 

2024 2023 2024 2023 2022 

Financial Metrics 

GWP(1) (  in 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 

June 30, 

As of/ for Fiscal Year Ended March 31, 

2024 2023 2024 2023 2022 

millions) 

Premium on reinsurance ceded (  in 

millions) 

3,125.78 2,339.79 11,866.23 8,899.24 6,523.43 

Net Written Premium(2) (  in 

millions) 

11,515.98 8,850.64  44,209.51  31,831.07  21,576.28 

Change in unearned premium 

reserve (3) 

(  in 

millions) 

1,335.77 1,414.86 6,097.02 5,203.56 4,051.19 

Premiums earned (net)(4) (  in 

millions) 

10,180.21 7,435.78  38,112.49 26,627.51 17,525.09 

Claims incurred (net) (  in 

millions) 

6,518.06 4,866.24 22,495.41 14,393.11 10,886.25 

Gross Commission  (  in 

millions) 

3,400.00 2,305.39 11,943.86 4,952.67 3,364.96 

Commission (  in 

millions) 

2,280.04 1,478.38 7,481.82 1,908.28 1,204.19 

Commission on reinsurance 

ceded 

(  in 

millions) 

1,119.96 827.01 4,462.04 3,044.39 2,160.77 

Operating expenses related to 

insurance business 

(  in 

millions) 

2,562.47 2,305.04 10,098.17 11,841.18 8,591.74 

Borrowings (  in 

millions) 

2,500.00 2,500.00 2,500.00 2,500.00 2,500.00 

Reserves and surplus (  in 

millions) 

12,824.37 4,956.13 12,820.22 3,342.64 1,254.02 

Operating profit/(loss) ï 

miscellaneous insurance  

(  in 

millions) 

232.31 (134.37) 1,880.26 3,509.43 457.43 

Profit/(loss) after tax (  in 

millions) 

(188.21) (721.98) 818.52 125.40 (1,965.25) 

Share capital (  in 

millions) 

17,001.23 15,482.21 16,995.35 15,106.78 14,086.02 

Net current assets (  in 

millions) 

(34,456.38) (25,733.22) (32,163.89) (23,436.02) (16,953.42) 

Debit balance in profit and loss 

account  

(  in 

millions) 

9,507.88 10,860.17 9,319.67 10,138.19 10,263.59 

Sources of funds  (  in 

millions) 

32,352.45 23,040.51 32,326.21 20,918.94 17,820.10 

Assets Under Management(5) (  in 

millions) 

56,744.43 37,375.54 54,582.31  33,660.95 24,013.15 

Yield on total investments(6) % 7.58  6.92 7.13 6.70 6.60 

Solvency Ratio(7)  (times) 2.39 1.74 2.55 1.67 1.72 

Retention Ratio(8) % 78.65 79.09 78.84 78.15 76.78 

Claims Ratio(9) % 64.03 65.44 59.02 54.05 62.12 

Expense Ratio(10) % 42.05 42.75 39.77 43.20 45.40 

Combined Ratio(11) % 106.08 108.19 98.79 97.25 107.52 

Expense of Management as % 

of GWP (12)  

% 40.72 41.20 39.31 41.23 42.55 

Net Worth(13) (  in 

millions) 

20,317.72 9,578.17  20,495.90   8,311.23   5,076.45  

Return on Net Worth(14)* % (0.92) (8.07) 5.68 1.87 (36.25) 

Retail Health GWP(15)  (  in 

millions) 

9,905.74 7,504.77  38,397.34   29,697.40   21,573.40  

Operating Metrics  

Number of active lives insured 

at the end of the Fiscal(16) 

in millions 14.99 9.61  14.73   9.89   7.29  

Network Hospitals # 10,426 10,059  10,460   10,005   8,562  

% of cashless claims through 

Network Hospitals 

% 75.45 68.61  70.01 66.54 62.53 

Claim Settlement Ratio(17) % 93.21 92.52  91.93 90.53 90.78 

Retail Health Market Share(18) % 9.88 8.91 9.10 8.38 7.02 

Retail Health Accretion Market 

Share(19)  

% 14.98 11.38  12.85 17.31 18.22 

Average ticket size per 

policy(20) 

 30,419.06 29,106.19  28,797.48   26,083.91   22,186.45  

GWP per policy sold by 

agents(21) 

 25,058.36 23,979.19  25,028.29   22,895.36   20,645.93  

GWP contribution of new retail 

health indemnity policies with 

sum insured Ó  1 million(22) 

% 73.66 71.96  70.72 67.37 63.01 

Renewal rate for retail health 

indemnity policies (by value) (23)  

% 90.24 94.86  92.15 89.41 87.97 
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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 Premium. For more information on GWP, see ñOther Financial Information ï Gross Written Premium 

or GWPò on page 374. 
(2) Net Written Premium refers to Gross Written Premium after taking into account reinsurance ceded for the relevant period/ fiscal year. 

(3) Change in unearned premium reserve refers to closing balance of unearned premium reserve less opening balance of unearned premium reserve. 

Change in unearned premium reserve is a non-GAAP measure. For a reconciliation, see ñOther Financial Informationò on page 374. 
(4) Premiums earned (net) refers to Net Written Premium for the relevant period/ fiscal year after adjustment for movement in unearned premium reserve 

(UPR) in any given accounting period. 

(5) Assets Under Management is the sum of investments ï shareholders and investments ï policyholders as at the end of the relevant period/ fiscal year. 
Assets Under Management is a non-GAAP measure. For a reconciliation, see ñOther Financial Informationò on page 374. 

(6) Yield on total investments is calculated as the total investment income for the relevant period/ fiscal year divided by daily simple average of 

investments for the relevant period/ fiscal year. Yield on total investments for three months ended June 30, 2024 and June 30, 2023 are annualized, 
and the annualization is done on the basis of number of days in the relevant year over the number of days in the relevant period. These figures 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 

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 required solvency margin as at the 

end of the relevant period/ fiscal year, each as calculated in accordance with the guidelines of the IRDAI. The IRDAI has set a solvency ratio control 

level at 1.50 times. 
(8) Retention Ratio is the proportion of amount of premium retained to the amount of premium underwritten for the period/ fiscal year. It is computed as 

Net Written Premium divided by GWP. Retention Ratio is a non-GAAP measure. For details on reconciliation, see ñOther Financial Informationò on 

page 374. 
(9) Claims Ratio is calculated as claims incurred (net) for the relevant period/ fiscal year divided by premiums earned (net) for the relevant period/ fiscal 

year. Claims Ratio is a non-GAAP measure. For details on reconciliation, see ñOther Financial Informationò on page 374. 

(10) Expense Ratio is calculated as the sum of operating expenses related to insurance business and commission for the relevant period/ fiscal year divided 
by Net Written Premium for the relevant period/ fiscal year. Expense Ratio is a non-GAAP measure. For details on reconciliation, see ñOther 

Financial Informationò on page 374. 
(11) Combined Ratio is calculated as the sum of Claims Ratio and Expense Ratio for the relevant period/ fiscal year. Combined Ratio, Claims Ratio and 

Expense Ratio are non-GAAP measures. For details on reconciliation, see ñOther Financial Informationò on page 374. 

(12) Expense of Management as % of GWP, or the ratio of Expense of Management, is calculated as our Expense of Management for the relevant period/ 
fiscal year, which is the sum of our operating expenses related to insurance business and gross commission for the relevant period/ fiscal year, divided 

by GWP for the relevant period/ fiscal year. Expense of Management and Expense of Management as % of GWP are non-GAAP measures. For details 

on reconciliation, see ñOther Financial Informationò on page 374. 
(13) Net Worth is defined as share capital plus reserves and surplus less any debit balance in profit and loss account and miscellaneous expenditure. Net 

Worth is a non-GAAP measure. For a reconciliation, see ñOther Financial Informationò on page 374. 

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

Worth is a non-GAAP measure. For details on reconciliation, see ñOther Financial Informationò on page 374. 

(15) Retail Health GWP is calculated as our GWP generated from 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 our policies as at the 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 total number of claims 
outstanding at start of the period plus claims reported during the relevant period/ fiscal year less claims outstanding at end of the period. 

(18) Retail health market share is calculated as our retail health GDPI for the relevant period/ fiscal year divided by retail health GDPI for industry for the 

relevant period/ fiscal year, as per the Redseer Report. 
(19) Retail health accretion market share is calculated as our incremental retail health GDPI for the relevant period/ fiscal year divided by incremental 

retail health GDPI for industry for the relevant period/ fiscal year, as per the Redseer Report. 

(20) Average ticket size per policy is calculated as total gross direct premium for the relevant period/ fiscal year divided by total number of policies for the 
relevant period/ fiscal year. 

(21) GWP per policy sold by agents is calculated by dividing gross direct premium generated by insurance policies 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 health indemnity policies with sum insured Ó  1 million is defined as retail health indemnity new business GWP with 

sum insured Ó  1 million for the relevant period/ fiscal year divided by total retail health indemnity new business GWP for the relevant period/ fiscal 

year. 
(23) Renewal rate for retail health indemnity policies (by value) 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) which are due for renewal in the 

relevant period/ fiscal year. 

Our Competitive Strengths 

Granular retail health insurer with a focus on delivering robust GWP growth, capital efficiency and profitability 

According to the Redseer Report, we are the third largest and the second fastest growing SAHI in India based on overall 

health GDPI in Fiscal 2024, with a CAGR of 41.37% from Fiscal 2022 to Fiscal 2024. As per the Redseer Report, we had a 

market share in the Indian SAHI market of 17.29%, 16.24%, 15.58% and 13.87% for year-to-date August 2024 (Fiscal 

2025), Fiscals 2024, 2023, and 2022 based on retail health GDPI. According to the Redseer Report, we have consistently 

narrowed the gap in scale from larger competitors, while widening the gap in scale from our smaller competitors in India 

from Fiscal 2022 to Fiscal 2024, in terms of retail health GDPI. 

Our focus on higher LTV and the higher margin products in the retail health line of business resulted in a contribution of 

73.66% and 70.72% of our new retail health indemnity policies with sum insured of over 1 million for the three months 

ended June 30, 2024 and Fiscal 2024, respectively. As a result, the average ticket size of policies sold has increased to  

28,797.48 in Fiscal 2024 from  22,186.45 in Fiscal 2022, and further increased to 30,419.06 million in the three months 

ended June 30, 2024. In 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 number of policies sold 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 our 

premiums due to our strategy of selling high-LTV products to high-LTV customers through targeted distribution channels. 

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, 2024 
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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 three 

months ended June 30, 2024 from 0.38 million in the three months ended June 30, 2023. Our average ticket size for our 

individual agency channel increased at a CAGR of 10.10% from Fiscal 2022 to Fiscal 2024, and increased by 4.50% from 

the three months ended June 30, 2023 to three months ended June 30, 2024. According to the Redseer Report, the average 

ticket size per policy sold through our agency channel (individual agents) is the highest among SAHI peers, at 22,895.43 

per policy for Fiscal 2023 and the second highest at 25,028.35 per policy for Fiscal 2024, signifying an enhanced ability of 

our agency channel to capture the mass affluent customer segment. 

Our underwriting and analytics capabilities help us remain prudent on risk selection, price our products in a risk-based 

manner, drive upsell, cross-sell and customer retention, while seeking to ensure claims are in control. According to the 

Redseer Report, health insurance and non-life insurance players across the industry were impacted by higher claims driven 

by the second wave of COVID-19 in Fiscal 2022, which had led to an increased Claims Ratio in that year. Since then, we 

have been able to improve our Claims Ratio to 59.02% in Fiscal 2024 and 54.05% in Fiscal 2023, from 62.12% in Fiscal 

2022, and our Claims Ratio also 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 a non-GAAP measure. For details on reconciliation, see ñOther Financial 

Informationò on page 374. Our claims incurred (net) was 6,518.06 million, 4,866.24 million, 22,495.41 million, 

14,393.11 million and 10,886.25 million, and our premiums earned (net) was 10,180.21 million, 7,435.78 million, 

38,112.49 million, 26,627.51 million and 17,525.09 million for the three months ended June 30, 2024 and June 30, 2023, 

and Fiscals 2024, 2023 and 2022, respectively. 

Additionally, our diverse distribution channels, including direct sales through our website and other digital-related 

distributors, have contributed to our growth 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% in 

Fiscal 2023, from 42.55% in Fiscal 2022. From the three months ended June 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 months 

ended June 30, 2024 from 41.20% in the three months ended June 30, 2023. Our operating expenses related to insurance 

business was 10,098.17 million, 11,841.18 million and 8,591.74 million, our commission was 7,481.82 million, 

1,908.28 million and 1,204.19 million for Fiscals 2024, 2023 and 2022, respectively. Overall, this has resulted in our 

Combined Ratio improving to 98.79% in Fiscal 2024 and 97.25% in Fiscal 2023 from 107.52% in Fiscal 2022. Our operating 

expenses related to insurance business was 2,562.47 million and 2,305.04 million, our commission was 2,280.04 million 

and 1,478.38 million for the three months ended June 30, 2024 to the three months ended June 30, 2023, respectively. 

Overall, this has resulted in our Combined Ratio improving to 106.08% in the three months ended June 30, 2024 from 

108.19% in the three months ended June 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 private 

health insurance and public insurer peers. Expense of Management as % of GWP, Combined Ratio and Expense Ratio are 

non-GAAP measures. For more information on GWP, see ñOther Financial Information ï Gross Written Premium or GWPò 

on page 374. 

For Fiscals 2022 to 2024, our profitability has also improved, and we had a profit after tax of 818.52 million, 125.40 

million and a loss after tax of 1,965.25 million for Fiscals 2024, 2023 and 2022, respectively. For the three months ended 

June 30, 2024 as compared to three months ended June 30, 2023, we had a loss after tax of 188.21 million and 721.98 

million, respectively. Our loss after tax to GWP ratio was 1.29% for the three months ended June 30, 2024 as compared to a 

loss after tax to GWP ratio of 6.45% for the three months ended June 30, 2023, and our profit after tax to 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 of 

COVID-19 in Fiscal 2022. Profit/(loss) after tax to GWP ratio is a non-GAAP measure. For details on reconciliation, see 

ñOther Financial Informationò on page 374. We have also achieved an increase in Assets Under Management to 56,744.43 

million as of June 30, 2024 from 24,013.15 million as of March 31, 2022 and yield on total investment, which increased to 

7.13% for Fiscal 2024, from 6.60% for Fiscal 2022 and increased to 7.58%4 for the three months ended June 30, 2024 from 

6.92%44 for the three months ended June 30, 2023. Assets Under Management is a non-GAAP measure. For details on 

reconciliation, see ñOther Financial Informationò on page 374. 

The following diagram illustrates our Claims Ratio, Expense Ratio and Combined Ratio for the periods and years indicated:  

 
4 Yield on total investments for three months ended June 30, 2024 and June 30, 2023 are annualized, and the annualization is done on the basis of number of 

days in the relevant year over the number of days in the relevant period. These figures 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 cautiously, and they should not be considered as a guarantee of future 
performance. 
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Notes: 

(1) Claims Ratio is calculated as claims incurred (net) divided by premiums earned (net). Claims Ratio is a non-GAAP measure. For details on 

reconciliation, see ñOther Financial Informationò on page 374. 
(2) Expense Ratio is calculated as the sum of operating expenses related to insurance business and commission divided by Net Written Premium. Expense 

Ratio is a non-GAAP measure. For details on reconciliation, see ñOther Financial Informationò on page 374. 

(3) Combined Ratio is calculated as the sum of Claims Ratio and Expense Ratio. Combined Ratio, Claims Ratio and Expense Ratio are non-GAAP 

measures. For details on reconciliation, see ñOther Financial Informationò on page 374. 

Our customer centric proposition driving customer experience and retention 

Our diverse product suite for customers, bolstered by our track record for product innovation 

We have built a range of health insurance product offerings that seek to cater to all stages of the customer lifecycle. We 

identify customer groups based on various parameters, including for example, age, income and health status. We strive to 

achieve the best customer-product fit based on these customer groups and the sales process. For example, one of our key 

products, ñReassureò, is aimed at addressing health insurance needs for upper class / aspiring affluent customers as well as 

customers looking for wellness-focused products and offers add-on features such as ñBooster+ò, which allows customers to 

carry forward the balance sum insured of up to 10 times of the base cover and is sold via a sales advisory process. Recently 

in December 2023, we launched our ñAspireò product to target Millennials (26 to 40 years old) and Generation Z (18 to 25 

years old), which offers features tailored to target the distinctive needs of these demographics, such as ñLock the Clockò 

where the age of a person for premium 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 to target customers in these 

demographics: 

 

The diagram below sets forth a timeline of some of the products we have introduced, along with ñindustry-firstò features as 

per the Redseer Report: 
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Our customer centric approach is driven by product innovation. We have demonstrated a track record of product innovation, 

launching products with ñindustry-firstò features. As per the Redseer Report, our ñReassureò and ñReassure 2.0ò products are 

one of the leading health insurance products on the market with unique ñindustry-firstò features such as (a) ñ2 Hours 

Hospitalizationò, where all hospitalizations for 2 or more hours are covered, (b) ñLock the Clockò, where the age of a person 

for premium calculation purposes is locked/fixed at the entry age until the time a claim is paid, (c) ñReAssure Foreverò, 

where the base sum insured can be carried forward after renewal and customers are entitled to two times sum insured post 

claim payment without any additional costs, and (d) ñExtended Family Firstò, which provides the ability to add up to 19 

extended family relations to the coverage plan. According to the Redseer Report, the ñReAssure Benefitò feature is the first 

of its kind in India in terms of offering unlimited reinstatement/refill of sum insured in a policy year. In addition, according 

to the Redseer Report, our ñAspireò product contains several ñindustry-firstò features such as ñM-iracleò, ñCash-bagò and 

ñFuture Readyò, and our ñSenior Firstò product offers ñindustry-firstò features such as ñ2 Hours Hospitalizationò. See ñ- Our 

Products ïHealth - Retailò on page 207 for more details on the features of certain of our products. 

Through our product innovation capabilities, we have developed products with selling propositions 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 health 

grew at a CAGR of 33.41%. From the three months ended June 30, 2023 to the three months ended June 30, 2024, our 

overall GWP grew at 30.84% and our GWP from retail health grew at 31.99%. For more information on GWP, see ñOther 

Financial Information ï Gross Written Premium or GWPò on page 374. We have developed a customer LTV-based 

approach towards new product creation, which leverages data analytics to determine LTV based on customer profile, claims 

experience, loss ratio assumptions, inflation, acquisition cost and risk perception. This has enabled us to not only innovate 

with new products targeted at specific customer groups but also map customer groups via our distribution channels and 

achieve favorable underwriting outcomes as a whole. 

Technology-led automated approach to customer servicing 

We have designed automated and digital self-serve capabilities aimed 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 had 

99.94% and 99.95% of all of our new policies procured through our direct sales and intermediated distribution channel being 

applied for digitally through our website and mobile applications, respectively. This is a testament to the evolving 

preferences of our customers to engage with us digitally instead of through traditional ways and our ability to adapt to the 

shifting trends of selling insurance and servicing customers. We have also sought to automate the underwriting decision 

workflow with our in-house developed auto-underwriting system, supported by features such as our in-house developed rule 

engine and reflexive underwriting questionnaire. For the three months ended June 30, 2024 and Fiscal 2024, 50.59% and 

51.81%, respectively, of the retail policies on our platform are auto-decisioned without any human intervention. 

We offer a host of self-serve options to our customers including chatbot on our website, Insta Assist, óNiva Bupa Healthô 

mobile application and interactive voice responses. These cater to general queries of our customers, with a transfer 

mechanism to our customer service representatives as needed. We have an established NPS process as part of our customer 

journey and we regularly upgrade our processes and digital assets based on NPS scores and AI enabled instant feedback. We 

have built a dedicated customer portal called óInsta Assistô which is available on our website and on our óNiva Bupa Healthô 

mobile application to provide customers instant access to their health insurance coverage details, the status of outstanding 

claims and other personalized information seeking to facilitate a seamless interface and efficient self-service for our 

customers. We have also launched a conversational AI-driven chatbot named ñCiaò, which has natural language processing 

and intent recognition capabilities, to support our customers. 

We also provide AI-led automated services to further enable a seamless claims journey for our customers. Through our 

arrangements with Vitraya Technologies Private Limited, we have adopted auto-adjudication capabilities which processes 

cashless claims in a paperless manner with no or minimal human intervention to provide decisioning with a focus on 



 

196 

accuracy and timelines. The auto-adjudication claims process uses an automated document digitization algorithm, 

categorization of line items in hospital bills, and also adds a layer of data analytics based on our internal claim processing 

rules, to provide auto-recommendations on claims processing. The process employs advanced AI-based models that use a 

combination of natural language processing and an in-house 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 digital self-serve capabilities on our óNiva Bupaô mobile 

application: 

 

We were the first insurer in the industry to launch a national campaign on 30 minutes cashless claim processing, according to 

the Redseer Report, and we have continued to build capabilities that allow us to process our claims in-house and digitally. 

During the three months ended June 30, 2024 and Fiscal 2024, we have processed 88.41% and 81.50% of cashless claims 

under 30 minutes, respectively. Our network of Network Hospitals has also played a role towards improving customer 

experience, by enabling cashless claims and offering better pricing and discounts for any uncovered portion of the medical 

expenses. According to the Redseer Report, network hospitals facilitate cashless claims which alleviates the financial burden 

on our customers by not requiring them to make any upfront payments and streamlines the claims process, thereby presenting 

a more attractive claims settlement method compared to the reimbursement claims process. Our focus on customer 

satisfaction has contributed to our efforts to retain our customer base. 
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The following diagram sets forth an overview of our cashless claims process: 

 

Access to our ñ360-degreeò health and wellness ecosystem platform provides a holistic health proposition for customers 

We are focused on enhancing customer experience and promoting customer well-being through creating a ñ360-degreeò 

health and wellness ecosystem platform through our óNiva Bupa Healthô mobile application and our website. Our health and 

wellness ecosystem platform provides our customers 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 as a 

self-service section where customers can view and update their policy details and access their policy documents. We also 

provide access to our holistic health management capabilities through our health and wellness ecosystem. For instance, 

through partnerships with select third party healthcare technology platforms, we offer capabilities such as digital 

consultations, access to diagnostic services on health ecosystem platforms. We also provide our customers access to health 

and wellness related education content published by Bupa. Our health ecosystem platforms also seek to guide our customers 

towards making informed choices, with healthcare provider ratings and reviews by actual patients, and information about the 

quality and infrastructure of a healthcare provider. Our óNiva Bupa Healthô mobile application also includes health tracking 

features such as an activity tracker and BMI calculator. For renewing customers, we have curated product offerings such as 

ñReAssure 2.0ò which offer discounts if a minimum step count is achieved, to encourage healthy living. Our health 

ecosystem also offers a ñdo-it-yourselfò experience for our customers, providing them access to policy documents, annual 

health check-ups, information on Network Hospitals, claim submissions and tracking. See ñï Customers Service ï Our 

Health Ecosystemò on page 224. 
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The following screenshots illustrate certain features of our óNiva Bupa Healthô mobile application: 

 

The following screenshots illustrates how we integrate gamification into our products, using our ñReAssure 2.0ò product as 

an example: 
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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 Promoters5, are members of the Bupa 

Group. Through our association with the Bupa Group, we have access to its international healthcare experience. According to 

the Redseer Report, Bupa maintains a domestic health insurance presence in the UK, Australia, Spain, Chile, Hong Kong 

SAR, Türkiye, Mexico and Brazil and via its associate business in Saudi Arabia and also offers international private medical 

insurance to customers across the world through its óBupa Globalô businesses. 

Bupaôs health insurance services accounted for a significant portion of Bupaôs revenue for the year ended December 31, 

2023. Bupa operates health clinics, hospitals and dental centers around the world. Bupa also operates residential aged care 

businesses in the UK, Australia, New Zealand and Spain.  

Bupaôs focus on digital transformation is reflected by óBluaô, its digital health solution. óBluaô gives access to virtual health 

appointments and preventative health coaching. 

Bupaôs global health insurance and healthcare experience has had a meaningful influence and impact on our Company in 

multiple areas, including: 

�x Product Innovation: We are able to leverage Bupaôs experience in providing healthcare benefits to customers 

globally in our efforts to innovate new products. For instance, we are working on launching a new health insurance 

product with the aim of increasing our overall customer base, using the experience gained from Bupa, who offer a 

similar product to expatriates with direct access to a global network of specialists. 

�x Technical Support and Actuarial Insights: Bupa has provided us with guidance in our business processes, through 

its experience in seeking to institute best international practices. Our existing risk management and information 

security frameworks have been developed based on feedback received from Bupa. Furthermore, our actuarial team 

has gained insights into the pricing, 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 Risk 

Officer is currently on a secondment from Bupa. 

�x Customer Centricity: We have developed a customer listening program based on Bupa's customer listening 

application, where each customer is surveyed about their experience after each service interaction, which helps 

identify key areas for improvement and put initiatives in place. Further, we monitor NPS at each customer 

touchpoint and we regularly upgrade our processes and digital assets based on NPS scores and feedback to improve 

the score. 

�x Localized Global Customer Solutions: óBluaô is Bupaôs digital health solution. We have adapted and localized 

óBluaô into the Indian context through our own digital healthcare ecosystem with a holistic proposition through 

features such as virtual consultations, health programs and remote healthcare. 

Our Domain Knowledge and Experience in Claims and Provider Management 

For Fiscals 2024, 2023 and 2022, we processed 100% of claims under our retail health products through our dedicated in-

house claims team. Our claims management capabilities are equipped with a paperless digital claims submission system, end-

to-end auto adjudication of claims for cashless claims, real-time fraud detection mechanisms using machine learning 

algorithms and a claims billing analytics tool that flags outliers and anomalies based on the treatment, provider category and 

location. According to the Redseer Report, we have demonstrated strong customer service metrics on claims, with a Claims 

Settlement Ratio of 91.93% and 90.53% for Fiscal 2024 and Fiscal 2023, respectively. 

We use machine learning-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 reducing 

impact on the customer experience. Our machine learning-based 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 processing 

queue for higher scrutiny including field investigations, 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 the 

three months ended June 30, 2024 and June 30, 2023, and Fiscals 2024, 2023 and 2022, respectively. Claims Ratio is a non-

GAAP measure. For details on reconciliation, see ñOther Financial Informationò on page 374. According to the Redseer 

Report, our health Claims Ratio is the lowest across all SAHIs as well as private and public insurers for Fiscals 2024, 2023 

and 2022. 

 
5  Pursuant to the IRDAI Approval, re-classification 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 below 25% of the paid-up equity share capital 

pursuant to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuant to the IPO Committee resolution 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 Prospectus only for the 
interim period until the transfer of Equity Shares by Fettle Tone in the Offer (ñAllotment Dateò). Accordingly, from the Allotment Date, Fettle Tone 

will not be classified as a promoter of our Company under the IRDAI Registration and Transfer Regulations as well as the SEBI ICDR Regulations. If 

Fettle Toneôs shareholding does not fall below 25% of our paid-up share capital, our Company shall not proceed with the Offer and Fettle Tone shall 
not be reclassified as an investor. 
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We also have an outlier detection tool powered by hybrid machine learning-based models which identify data points that 

deviate significantly, leveraging a combination of machine learning techniques. The tool uses parameters including the 

medical specialty, length of stay, intensive care unit utilization, applicable tariffs applied to identify such outliers and is 

designed to be use case agnostic and can be applied to detect outliers in claims, portfolio profitability, among other use-cases. 

We also have a billing review function in place, whereby a dedicated team is assigned for the review of any material 

anomalies identified, would discuss with the medical provider and review the cost components of the claim thoroughly to 

arrive at the reasonable cost of the claim to be paid. 

Through our arrangements with Vitraya Technologies, we have also adopted an AI-driven claims auto-adjudication system. 

The key components of this system include document digitization, pre-defined medical protocols rules, tariff digitization and 

relevant policy rules. As of June 30, 2024, this system is deployed to process cashless claims. The auto-adjudication claims 

system seeks to improve accuracy through the use of AI, and has also reduced the processing time for pre-authorization of 

cashless claims from approximately 30 minutes when processed manually to less than a couple of minutes through the auto-

adjudication claims system. The auto-adjudication claims system also assists us in our efforts to process cashless claims 

under our retail products in faster manner, increase operational efficiencies, reduce human error in information intake and 

intervention, promote cost-savings through accurate line item-wise tariff application and increase customer satisfaction. 

We have also been expanding our Network Hospitals, which covers 10,426 hospitals across India as of June 30, 2024. We 

engage with our Network Hospitals to negotiate tariffs to manage our claims cost and enable customers to avail cashless 

claim facilities. Our arrangements with Network Hospitals include costs for procedures based on a pre-agreed tariff rate card, 

package rates for certain surgical procedures, and/or a percentage of discount on the cost of procedures for our customers, 

updated from time to time. Our Network Hospitals provide improved transparency of billing and negotiation of lower rates 

for procedures, thereby enhancing our ability to control claims. We also obtain feedback from claiming customers on their 

hospitalization experience and make this available as a provider rating on our website and our óNiva Bupa Healthô mobile 

application. This helps our customers make more informed decisions when choosing a provider for in-patient treatment. Our 

arrangements with Network 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 and/or 

discounts on costs of procedures, room rent, drugs and other consumables or services. See ñ- Customer Service ï Claims 

Service and Settlement ïNetwork Hospitalsò on page 219 for details on our Network Hospitals. 

As such, our arrangements with Network Hospitals, including PPN Hospitals, enable 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 Network Hospitals on our 

health ecosystem platforms: 

 

Multi -Channel Diversified Pan-India Distribution, with Technology-Led Empowerment of Distribution Partners 

We have employed a multi-pronged approach towards our distribution strategy. Our distribution channels comprise (a) our 

direct sales through our employees, as well as online sales through our website and óNiva Bupaô mobile application and (b) 

intermediated sales through our distributors. Our LTV-led approach towards business selection and underwriting seeks to 

build a sustainable portfolio via the preferred product-channel-customer strategy, by enabling us to strategically focus on 

products tailored to a particular customer as well as the appropriate channel to distribute such products. Our decision making 

on sales incentives, rewards and recognitions and commissions are also driven by this approach where we target our efforts 

towards higher-LTV customers, in order to focus our sales strategy at the policy and channel levels in a more efficient 

manner. According to the 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 for 

Fiscal 2024 respectively, as compared to over 50% 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 increased to 7,329.77 million in Fiscal 2024 from 

5,276.79 million in Fiscal 2022, and increased to 1,992.25 million in the three months ended June 30, 2024 from 

1,699.82 million in the three months ended June 30, 2023, through continued investments in search engine optimization and 

marketing on our online platform as well as building hyper-personalized and event-based digital marketing capabilities. To 

support our digital marketing efforts, we also seek to provide our customers with an intuitive website and mobile application 

design to facilitate a smooth digital onboarding journey. Our user interface and user experience functions are built on a 

bespoke technology stack, with instant and zero-touch decisioning. We have also created technology-enabled, in-house CRM 

and dialler tools that carry out machine learning-based lead scoring and product recommendation, thus providing flexibility 

to our telemarketing sales team when introducing key product features, intended to drive lead conversions and reduce drop 

offs on our direct sales channel. We also partner with 14 web aggregators as of June 30, 2024 to distribute our products. 

According to the Redseer Report, we are the largest selling non-life insurer on Indiaôs largest online insurance broker/web 

aggregator, Policybazaar.com, based on insurance commission paid by insurers to the insurance broker/web aggregator. Our 

online direct sales channel and digital distributors, namely web aggregators and certain online brokers, are beneficial, on 

account of better quality of disclosures driving optimal pricing, and no third-party acquisition costs for our direct sales 

channel. According to the Redseer Report, our direct sales channel is the highest among all SAHIs in terms of total health 

GDPI contribution in India for Fiscal 2024. 

Our individual agency network has grown to 152,436 agents as of June 30, 2024 from 103,815 agents as of March 31, 2022. 

According to the Redseer Report, we had the second highest growth in the number of individual agents compared to other 

SAHI peers as of December 31, 2023, as compared to December 31, 2022. According to the Redseer Report, the average 

ticket size per policy sold through our agency channel (individual agents) is the highest among SAHI peers, at 22,895.43 

per policy for Fiscal 2023 and the second highest at 25,028.35 per policy for Fiscal 2024, signifying an enhanced ability of 

our agency channel to capture the mass affluent customer segment. Our individual agency distribution channel is supported 

by our physical branch network of 210 physical branches as of June 30, 2024 and our e-agency model, which is used for 

locations where agents undertake business without a physical branch presence. Our e-agency model enables us to undertake 

remote onboarding and training of individual agents in a cost efficient and agile manner, which may increase our operating 

leverage and lower 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 distributors, 

as of and for the three months ended June 30, 2024:  

 

Our óNiva Bupa UNOô mobile application, which is accessible to our individual agents, provides our individual agents with a 

comprehensive digital salesforce platform. It enables our individual agents to carry out policy in-warding, digital policy 

issuance and customer servicing on a single platform while also providing sales recommendation features, including cross-

selling opportunities based on an LTV-based approach, according to customer data such as geography, affluence and number 

of policies purchased. 

Our óNiva Bupa UNOô mobile application also enables our individual agents to track the policies of all their customers, 

including those which are up for renewals. We support our individual agents with initiatives to drive digital engagement and 

loyalty, such as through the óDigital Dukaanô feature, which provides product trainings and helps them build their own 

personalized agent microsite and social media profile where customers can leave testimonials and reviews, aimed at 

strengthening their reputation. Our individual agents also have access to marketing content of our products that can be easily 

shared on social media platforms to assist them in generating more leads. Our óNiva Bupa UNOô mobile application includes 

personalized performance tracking and goal-setting 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 income or 

wealth goals. This is intended to serve as a guide to new individual agents as well as help improve the efficiency of our 

individual agents. 

The following screenshots illustrate certain features of our óNiva Bupa UNOô mobile application: 

 

We have also focused on strengthening our 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 to 77 

as of June 30, 2024, from 35 as of March 31, 2022. Our 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 of our 

business. Our GWP from our corporate agents (banks and others) and brokers 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 June 

30, 2024. 

To support our corporate agents and brokers, we have built modular API integration designed to be customized to integrate 

with each of their respective core technology systems to facilitate a seamless customer onboarding journey for our 

distributors and promote ease of selling and increase sales. 

Our Technology and Analytics Platforms 

Our technology and analytics platforms are present across every aspect of our business, and form the bedrock of our day-to-

day business from customer sourcing, onboarding and underwriting, payments, claims management and policy renewal. For 

the three months ended June 30, 2024 and Fiscal 2024, we had 99.94% and 99.95% of all of our new policies procured 

through our direct sales and intermediated distribution channel being applied for digitally, respectively, 88.69% and 81.27% 

of our claims submitted digitally, respectively, 86.26% and 85.39% of our renewals completed without human intervention, 

respectively, and 96.64% and 95.50% of the number of payments received were made digitally through 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 sourcing 

phase, we rely on modules integrated with the technology of our distributors, as well as our mobile applications, such as the 

ñNiva Bupa UNOò mobile application and website, which enable our employees and distributors to carry out sales digitally. 

We have also deployed an analytical model to perform real-time scoring of leads for likelihood of conversions, supported by 

our product recommendation engine. The customer onboarding process is supported by our web-enabled platforms, where 

each customer (either directly or via our distributors on behalf of their customers) may complete and submit an application 

form on the platform that integrates with our underwriting processes. 

Our analytics platform is integrated and plugged into multiple partner platforms which provide us access to additional data 

repositories and the ability to carry out optimizations on underwriting and risk pricing. For example, we have partnerships 

with platforms such as GetVisit for pre-policy medical check-ups, including annual health check-ups and online medical 

evaluations, which provides our underwriting engine with raw data that supports our efforts to underwrite our customers 

more accurately and strengthen our risk-based pricing capabilities. Similarly, our arrangements with Transunion CIBIL and 

other online payment service providers and credit information companies provide us with data insights that enable us to carry 

out propensity modeling, and identify cross-sell and upsell strategies which can be provided to our distributors to support 

their sales efforts. 

Our in-house developed auto-underwriting system enables auto-underwriting on our various sales platforms and has the 

capability to conduct both medical and non-medical rule underwriting through our rule engine. This technology incorporates 

elements such as a reflexive and contextually appropriate questionnaire to customers based on parameters such as health 

conditions, medical history, treatment history, current medication and personal habits. Based on the responses to the 

questionnaire, our underwriting system automatically carries out underwriting decision making with a wide range of 

decisions, ranging from standard acceptance for healthy individuals, and a range of risk adjustments including additional 

premium charges, permanent and time-bound exclusions and rejections. This technology enables us to minimize human 

intervention, which speeds up the processing times taken for policies to be issued, thereby improving customer satisfaction. 

For the three months ended June 30, 2024 and Fiscal 2024, 50.59% and 51.81%, respectively, of the retail policies on our 

platform are auto-decisioned without any human intervention. Based on the customer profiles created during this process, we 

are also able to apply our LTV-based approach to identify opportunities for upsell or cross-sell to customers with high LTV. 

Our analytics platform runs a model to determine customer LTV using the data generated during the underwriting process, 

based on multiple parameters including customer profile, claims experience, acquisition cost, persistency and risk perception. 

This provides us with insights on the appropriate product-channel-customer mapping to be followed in order to optimize high 

LTV customers and incentivize our distribution channels to drive this outcome. See ñ- Underwritingò on page 217 for further 

details on our underwriting process. 

We also used technology and analytics during the customer renewal stage, where we use a predictive machine-based learning 

model that utilizes unsupervised clustering techniques, which in turn uses 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 and 

cross-sell marketing. We also consider factors such as credit score, income segment and LTV scores in determining the 

appropriate upsell and cross-sell marketing strategy. 

Experienced Management Team Backed by Established Investors and Underpinned by Sustainable Employment 

Practices 

Our leadership team includes experienced professionals from banking, financial services, insurance and consumer industries. 
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Furthermore, in addition to our Promoters6, Bupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited, 

which are members of the Bupa Group, we are also backed by our Promoter, Fettle 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 us 

remain focused on identifying and addressing the ever-changing 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 óPeopleô pillar and is anchored around the following ñ5Csò: 

�x Cause: Underpinned by our purpose to give every Indian the confidence to access the best healthcare. 

�x Career: Building the órightô talent and carrying out our employee value proposition, focused on impact-driven 

growth, and supporting our employees in growing their careers at our Company. 

�x Capability: Hiring the óright talentô and building expertise in our teams by developing employee capabilities 

including through training, coaching and job rotations. 

�x Culture: Building and sustaining our accolades as a ñGreat Place to Workò and a culture based on our values. 

�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. We 

were also recently recognized as one of the Best BFSI Brands 2024 by the Economic Times in March 2024, and were 

awarded ñBest Claims Settlementò and óBest Health Insurance Company of the Yearô at the InsureNext Conference and 

Awards 2024 organized by Banking Frontiers in February 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, India and have also featured in the Best Workplaces in BFSI, in 

2024, 2023 and 2022. This recognition reinforces our shared values and the positive culture we have cultivated together as an 

organization. For a list of our awards, see ñHistory and Certain Corporate Mattersò on page 254.  

Our Growth Strategies 

Continuing to grow our product portfolio to serve the needs of customers, expand our partnerships with Network 

Hospitals, and further develop our healthcare ecosystem 

We seek to create a holistic, customer-centric health insurance platform and a healthcare ecosystem providing customers 

access to a range of facilities across 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 health 

assessment tools and wellness content, and 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 ecosystem 

platforms, such as health check-ups 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 the past and we plan to continue this strategy going 

ahead. Our product portfolio is a cornerstone of our value proposition to customers. As per the Redseer Report, we have 

delivered many ñindustry-firstsò in terms of product innovation in the Indian health insurance industry, and we intend to 

continue leveraging on our understanding of the changing medical needs of our customersô, our own and Bupaôs experience 

in health insurance, medical care and healthcare services, and our product-focused innovation capabilities to consistently 

deliver on product innovation. We will also focus on expanding our 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 the 

needs of customers who are at risk or have chronic health conditions with disease management requirements. Our overall aim 

is to create a diverse portfolio of products that are relevant, affordable and beneficial across a range of prices, use-cases, 

income groups and age groups. 

We also intend to expand our relationships with Network 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 a 

wider range of options. 

Continue to invest in technology 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 operations, 

 
6  Pursuant to the IRDAI Approval, re-classification 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 below 25% of the paid-up equity share capital 

pursuant to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuant to the IPO Committee resolution 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 Prospectus only for the 
interim period until the transfer of Equity Shares by Fettle Tone in the Offer (ñAllotment Dateò). Accordingly, from the Allotment Date, Fettle Tone 

will not be classified as a promoter of our Company under the IRDAI Registration and Transfer Regulations as well as the SEBI ICDR Regulations. If 

Fettle Toneôs shareholding does not fall below 25% of our paid-up share capital, our Company shall not proceed with the Offer and Fettle Tone shall 
not be reclassified as an investor.  
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including customer acquisition, underwriting and claims adjudication. As per the Redseer Report, one of the key drivers and 

enablers for growth of Indiaôs health insurance industry is the development of a digital-first ecosystem, and technology has 

improved customer experience across the value chain through online purchase channels, AI or machine learning models for 

specialized underwriting, identifying fraudulent claims, and expediting processing times. Accordingly, we intend to continue 

deploying the latest technology in our core operations, while also instituting and growing our data analytics and AI 

capabilities. Such efforts are intended to ultimately improve operational efficiency, strengthen underwriting and data security 

and improve the experience for our customers, distributors and employees, ultimately resulting in a reduction in our 

Combined Ratio while driving continued growth in scale. 

Further expand our presence in existing geographies within India, invest in deepening our distribution channels and 

increase market share in retail health insurance 

We aim to continue to increase our presence across India and acquire new customers by growing and diversifying our offline 

distribution footprint through our distributors such as corporate agents, individual agents and brokers. We intend to continue 

to grow our market share by setting up new physical branches in new districts in existing geographies and strengthening our 

presence in existing geographies by seeking ways to expand our existing physical branches to accommodate more individual 

agents. Going forward, we intend to expand our physical presence in smaller towns and Tier-2 cities, while also expanding 

our distribution reach to newer customer segments. We also intend to continue to expand our digital presence through 

increasing the number of web aggregators, digital brokers and direct-to-customer initiatives. 

We are also focused on developing our e-agency model as we believe it will be an important driver of our future growth in 

existing geographies and expansion into new geographies. Our e-agency model enables us to recruit individual agents in 

geographies where we do not have a physical branch presence, thereby providing us with the capability to reach a wider 

footprint across India and acquire new customers in those locations. Since the pilot of our e-agency model during the nation-

wide COVID-19 lockdowns, we have built capabilities in-house to support our e-agency model including mobile 

applications such as óNiva Bupa UNOô mobile application to improve productivity and engagement as well as provide 

remote training 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, our aim 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 driver of our 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 the 

capabilities of our workforce, such as engagement with campuses for hiring of future managerial talent and growing our in-

house management team through a talent academy among others. In the future, we will strive to continue to invest in 

employee management practices. 

Deepen culture of sustainability an�G�� �³�G�R�L�Q�J�� �W�K�H�� �U�L�J�K�W�� �W�K�L�Q�J�´�� �W�R�� �F�U�H�D�W�H�� �D�� �V�X�V�W�D�L�Q�D�E�O�H�� �K�H�D�O�W�K�� �I�U�D�Q�F�K�L�V�H�� �I�R�U�� �I�X�W�X�U�H��
generations 

We have shaped our company culture to instill a strong sense in our employees towards ñdoing the right thingò at all times. 

Our culture is strongly focused on driving 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 culture 

of sustainability aimed at creating a valuable 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 business 

in accordance with our ESG policy. 

Our Products 

Our products are broadly categorized into (a) retail products, which are intended for individuals and families and (b) group 

products, which are intended for employers and employees, as well as third parties such as customers of banks and other 

corporate agents. The 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 

(  in 

millions) 

(% of total 

GWP(2)) 

(  in 

millions) 

(% of total 

GWP(2)) 

(  in 

millions) 

(% of total 

GWP(2)) 

(  in 

millions) 

(% of total 

GWP(2)) 

(  in 

millions) 

(% of total 

GWP(2)) 

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% 

Group(1)  4,472.64  30.55%  3,494.17  31.22% 16,726.2

4  

29.83% 10,237.45  25.13%  5,963.28  21.22% 

Notes: 

(1) Group health includes our group affinity products which are sold to individuals. 

(2) For more information on GWP, see ñOther Financial Information ï Gross Written Premium or GWPò on page 374. 

Our retail and group products can be classified into the following lines of business: 
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�x Health Insurance: This line of business includes both indemnity-based and benefit-based health insurance products 

which are offered to retail and group customers. 

�x Personal Accident: This line of business includes primarily benefit-based products offered to retail and group 

customers. 

�x Travel Insurance: This line of business includes a combination of indemnity-based and benefit-based products, 

along with travel inconvenience benefits, and is offered to retail and group customers, including domestic and 

international travellers. 

The following table sets forth the GWP contribution 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 

(  in 

millions) 

(% of total 

GWP(2)) 

(  in 

millions) 

(% of total 

GWP(2)) 

(  in 

millions) 

(% of total 

GWP(2)) 

(  in 

millions) 

(% of total 

GWP(2)) 

(  in 

millions) 

(% of total 

GWP(2)) 

Health (A) 14,303.84  97.69% 10,975.62 98.08% 54,944.28  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% 

Group(1) 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 

Accident 

(B)  

271.80  1.86% 179.02 1.60%  926.76  1.65%  800.41  1.97%  607.57  2.16% 

Travel (C) 66.12  0.45% 35.79 0.32%  204.70  0.37%  56.31  0.14%  1.79  0.01% 

Total 

GWP (D = 

A+B+C) 

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% 

Notes: 

(1) Group health includes our group affinity products which are sold to individuals. 

(2) For more information on GWP, see ñOther Financial Information ï Gross Written Premium or GWPò on page 374. 

Our products include individual products which are purchased solely for an individual as well as family products, where 

customers extend their policies to family members. The following table sets forth the GWP contribution of our individual 

and family retail health products, as a percentage of our total GWP for the periods and years indicated:  

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

 2024 2023 2024 2023 2022 

 

(  in 

millions) 

(% of 

total 

GWP(1)) 

(  in 

millions) 

(% of 

total 

GWP(1)) 

(  in 

millions) 

(% of 

total 

GWP(1)) 

(  in 

millions) 

(% of 

total 

GWP(1)) 

(  in 

millions) 

(% of 

total 

GWP(1)) 

Individual  463.04 4.67% 523.43 6.97%  2,015.67  3.59%  2,184.58  5.36%  2,487.36  8.85% 

Family  9,442.71 95.33% 6,981.34 93.03% 36,381.67  64.88% 27,512.82  67.55% 19,086.04  67.92% 

Total Retail Health 

GWP  

9,905.74 100.0% 7,504.77 100.0% 38,397.34  68.47% 29,697.40  72.91% 21,573.40  76.77% 

Note: 

(1) For more information on GWP, see ñOther Financial Information ï Gross Written Premium or GWPò on page 374. 

Our Product Development Strategy 

We have an established product development function, supported by 5 employees as of June 30, 2024 that is responsible for 

the designing of our new products. This is demonstrated through our cohesive product development and management 

strategy, supported by our robust product development process which leverages on research and design principles while 

ensuring compliance with regulatory guidelines. As part of our product development strategy, we aim to develop products 

that cater to various customer groups in the market that are determined based on three main attributes of customers, namely: 

�x Life stage, depending on the age of the customer, whether they are students, married with children or the elderly; 

�x Health status and requirements, such as healthy customers who are wellness focused, consumers who are at risk or 

have chronic health conditions with disease management requirements; and 

�x Socio-economic status, depending on their net worth and income profile. 

Based on these attributes, we identify the possible customer groups which we could address, and aim to develop suitable 

products to target customers in these groups. 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 riders 

such as ñBorderlessò, which enables customers to obtain treatment globally, ñFast Forwardò, which allows customers to 

combine their sum insured across multiple years, as well as ñSmart Health+ò for customers suffering from diabetes and 

hypertension. 

In addition, we also formulate our product development strategy 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 to 

products, such as our retail health products and travel insurance that are sold through a sales advisory process, where an 

intermediary advises the customer on the appropriate products based on their specific needs. Embedded products sold 

through certain channels are generally customized group products which are personalized to the core product being offered 

by the distributor, such as a hospital daily cash product. 

Health �± Retail 

Our retail insurance products represent the majority of our GWP for the last three Fiscals. Our retail health insurance GWP 

increased to 38,397.34 million in Fiscal 2024 from 21,573.40 million in Fiscal 2022, representing a CAGR of 33.41%, and 

increased to 9,905.74 million in the three months ended June 30, 2024 from 7,504.77 million in the three months ended 

June 30, 2023. For more information on GWP, see ñOther Financial Information ï Gross Written Premium or GWPò on 

page 374. We offer a comprehensive range of products developed to address the various needs of our diversified customer 

base across age groups, health groups, income groups and groups based on sales channels. 

The following table sets forth details of some of our products.  

Product  Target Demographic Certain Key Features 

ñReAssure 2.0ò �x 31 to 60 years old 

�x Married individuals with or 

without children 

�x Middle-aged and close to 

retirement age 

�x ñReAssure Benefitò - Unlimited reinstatement of sum insured 

�x ñLock the Clockò ï Age of person for premium calculation purposes is 

locked/fixed at the entry age until the time a claim is paid 

�x ñReAssure Foreverò ï Base sum insured carried forward after renewal. 

Customers are entitled to two times sum insured post claim payment 

without any additional cost 

�x ñBooster+ò ï Unutilized base sum insured can be carried forward to the 

next policy year after renewal however max cap is up to 10 times the base 

sum insured. 

�x ñLive Healthyò ï Up to 30.00% discount on renewal premium based on a 

minimum step count achieved 

�x ñ2 Hours Hospitalizationò - All hospitalizations for 2 or more hours are 

covered 

�x ñExtended Family Firstò ï Provides the ability to add up to 19 extended 

family members to the plan 

ñAspireò �x 21 to 35 years old 

�x Young Adults 

�x Customers who have 

recently started working or 

are at the early part of their 

career 

�x Unmarried or recently 

married  

�x ñM-iracleò ï Covers expenses around maternity, in vitro fertilization, 

adoption, surrogacy. Unutilized sum insured may be carried forward up to a 

maximum of 10 times 

�x ñLock the Clockò ï Age of person for premium calculation purposes is 

locked/fixed at the entry age until the time a claim is paid 

�x ñBooster+ò ï Unutilized base sum insured can be carried forward to the 

next policy year after renewal up to 10 times the base sum insured. 

�x ñCash-bagò - Accumulate cashback on every claim-free year 

�x ñFuture Readyò - Guaranteed issuance and continuity of policy for future 

spouse 

ñSmart Health +ò  �x Customers with diabetes and 

hypertension 

�x ñDay 1 Coverageò for pre-existing diabetes and hypertension 

�x Unlimited tele-consultations 

�x Up to 20% off on renewal premium based on quarterly test results 

�x Diagnostics tests covered up to  3,000 per year 

ñTravelAssureò �x Customers who are 

travelling abroad  

�x Emergency in-patient medical treatment coverage for overseas 

hospitalization of up to $500,000 without any sublimit 

�x Coverage for pre-existing diseases. 

ñSenior Firstò �x 61 to 75 years old 

�x Retirees and elderly  

�x ñReAssureò benefit ï Unlimited reinstatement of sum insured, which is 

triggered after the first claim 

�x ñ2 Hours Hospitalizationò - All hospitalizations for 2 or more hours are 

covered 

�x Health check-up from day 1 on a cashless basis 

�x No sub-limits on common health conditions such as cataracts, joint 

replacements, cancer or any other common health conditions  

ñHealth Rechargeò �x 31 to 65 years old 

�x Customers looking for an 

enhanced coverage 

�x Salaried customers  

�x Coverage of up to  9.5 million 

�x Unlimited tele or online consultations 

ñHealth Premiaò 

(Platinum) 
�x 18 to 65 years old 

�x Customers looking for a 

premium product with 

comprehensive coverage 

�x Available to non-resident 

Indians  

�x Comprehensive coverage up to  30 million 

�x Maternity (worldwide) and newborn baby cover 

�x Modern treatments coverage 

�x International coverage for specified illness and medical emergencies 

 

Health �± Group 
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Our group products comprise customizable health, personal accident and travel products based on the specific needs of an 

organization. 

Employer-Employee Group Products 

We offer various group plans to employers such as SMEs, large and very large corporates, for their employees and 

dependents, which can be customized in terms of benefits and pricing to suit their diverse needs. This may come in the form 

of simple to comprehensive plans, and may include a range of benefits from hospitalization to out-patient coverage, wellness 

benefits, modern treatments, waiver of waiting years and maternity coverage. Group plans that are offered to employer-

employee groups are typically paid for by the organization. We strategically focus on selling our group health products to 

SME customers. According to the Redseer Report, underwriting SMEs tend to be more profitable as compared 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 affinity-based group products that are offered to non-employer-employee groups. These groups include 

customers of our banks and other corporate agent distributors, or other financial or other institutions such as residents of a 

housing society. We also offer specialized group products to certain groups such as borrowers of a financial institution and 

credit card holders. These products are curated based on the attributes, risks and nature of transaction of the end-customer, 

and are optional products that can be purchased directly by these end-customers. 

Group health insurance GWP increased to 16,546.95 million in Fiscal 2024 from 5,916.95 million in Fiscal 2022, 

representing a CAGR of 67.23%, and increased to 4,398.10 million in the three months ended June 30, 2024 from 

3,470.84 million in the three months ended June 30, 2023. See ñ ï Our Distribution Channels ï Agency ï Corporate 

Agentsò on page 251 for more details on our corporate agents. For more information on GWP, see ñOther Financial 

Information ï Gross Written Premium or GWPò on page 374. 

Our Distribution Channels 

We have an extensive, diversified distribution network comprising our direct sales channels through our employees and 

website, as well as our intermediated distribution channels, 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 our 

distributors commissions and brokerage in line with the relevant IRDAI regulations. We also offer our employees and 

distributors performance-based incentives based on various parameters including the targets achieved by an individual or the 

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 through 

our direct sales and intermediated distribution channel being applied for digitally for three months ended June 30, 2024 and 

Fiscal 2024, respectively, from our website and mobile applications. The customer onboarding process is supported by our 

web-enabled platform, where each customer (either directly or via our distributors on behalf of their customers) may 

complete and submit an application form on the platform that integrates our underwriting processes. 

The following table shows the contribution to GWP of our distribution channels for the periods and years indicated:  

GWP(2) by Distribution Channels 

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

2024 2023 2024 2023 2022 

 (  in 

millions) 

(% of 

total 

GWP) 

(  in 

millions) 

(% of 

total 

GWP) 

(  in 

millions) 

(% of 

total 

GWP) 

(  in 

millions) 

(% of 

total 

GWP) 

(  in 

millions) 

(% of 

total 

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 

(through 

Company 

website)  

29.17 0.20% 20.56 0.18%  90.41  0.16%  51.41  0.13%  164.62  0.59% 

Individual 

Agents 

4,349.61 29.71% 3,390.97 30.30% 17,985.16  32.07% 14,670.46  36.02% 10,478.63  37.29% 

Corporate 

Agents 

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% 

Banks 2,679.55 18.30% 1,900.11 16.98%  10,987.57  19.59% 7,146.95  17.55%  5,224.27  18.59% 

Others(1)  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%  15,164.94  27.04% 8,865.71  21.77%  3,754.07  13.36% 

Insurance 

Marketing Firms  

35.62 0.24% 21.28 0.19%  137.63  0.25%  93.66  0.23%  54.76  0.19% 

Point of Sales 

Persons  

18.03 0.12% 17.51 0.16%  116.39  0.21% 143.09  0.35%  62.69  0.22% 

Web 

Aggregators  

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

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

(2) For more information on GWP, see ñOther Financial Information ï Gross Written Premium or GWPò on page 374. 

The following table sets forth a breakdown of the number of our distributors as of 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  

Others(1)  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 corporate agents 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 months 

ended June 30, 2024 and June 30, 2023 and Fiscals 2024, 2023 and 2022. The following table sets forth information on GWP 

generated in each state and union territory in India through our pan-India distribution network for the periods and years 

indicated. 

 

GWP(1) 

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

R 

(Fisca

l 2022 

to 

2024) 

2024 2023 

2024 2023 2022 

 

(  in 

million

s) 

(% of 

total 

GWP) 

(  in 

millions

) 

(% of 

total 

GWP) 

(  in 

million

s) 

(% of 

total 

GWP) 

(  in 

million

s) 

(% of 

total 

GWP) 

(  in 

million

s) 

(% of 

total 

GWP) 

(%) 

States:            

Andhra 

Pradesh 

457.91 3.13%  304.54  2.72% 1,566.7

9  

2.79% 1,079.7

9  

2.65%  710.51  2.53% 48.50

% 

Arunachal 

Pradesh 

7.65 0.05%  6.26  0.06%  31.73  0.06%  18.89  0.05%  13.19  0.05% 55.09

% 

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  

2.43%  936.74  2.30%  634.97  2.26% 46.38

% 

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

6  

5.24% 2,333.6

5  

5.73% 1,633.3

8  

5.81% 34.08

% 

Haryana 1,001.1

5 

6.84%  847.26  7.57% 4,398.4

8  

7.84% 3,192.1

3  

7.84% 2,312.0

6  

8.23% 37.93

% 

Himachal 

Pradesh 

57.49 0.39%  41.31  0.37%  205.43  0.37%  143.98  0.35%  98.76  0.35% 44.23

% 

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

1 

9.72% 1,130.1

6  

10.10% 4,773.4

9  

8.51% 3,469.0

8  

8.52% 2,214.6

8  

7.88% 46.81

% 

Kerala 648.33 4.43%  382.51  3.42% 2,291.2

4  

4.09% 1,557.4

8  

3.82% 1,200.6

7  

4.27% 38.14

% 

Madhya 

Pradesh 

410.93 2.81%  311.66  2.79% 1,594.4

8  

2.84% 1,133.1

4  

2.78%  771.73  2.75% 43.74

% 

Maharashtra 2,247.5

4 

15.35% 1,770.6

4  

15.82% 8,924.9

7  

15.92% 6,961.1

1  

17.09% 4,719.1

7  

16.79% 37.52

% 

Manipur 5.96 0.04%  4.51  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(1) 

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

R 

(Fisca

l 2022 

to 

2024) 

2024 2023 

2024 2023 2022 

% 

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

8  

4.09% 1,752.0

8  

4.30% 1,295.8

0  

4.61% 33.09

% 

Rajasthan 507.79 3.47%  403.44  3.61% 2,026.7

8  

3.61% 1,680.7

1  

4.13% 1,167.2

3  

4.15% 31.77

% 

Sikkim 6.00 0.04%  4.79  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

9  

4.55% 1,802.7

0  

4.43% 1,205.5

8  

4.29% 45.41

% 

Telangana  923.51  6.31%  735.35  6.57% 3,247.0

6  

5.79% 2,280.9

9  

5.60% 1,511.3

4  

5.38% 46.58

% 

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

2  

10.52% 1,192.3

5  

10.66% 6,862.5

4  

12.24% 4,206.2

2  

10.33% 2,747.1

5  

9.78% 58.05

% 

West Bengal  498.34  3.40%  361.35  3.23% 1,915.4

0  

3.42% 1,287.6

5  

3.16%  906.37  3.23% 45.37

% 

Sub-total (A) 13,123.

31  

89.63% 9,983.6

1  

89.22

% 

50,595.

12  

90.23

% 

36,508.

56  

89.63

% 

24,849.

78  

88.43

% 

42.69

% 

Union 

Territories:  

           

Andaman and 

Nicobar Islands 

 2.99  0.02%  1.55  0.01%  9.91  0.02%  6.19  0.02%  3.33  0.01% 72.53

% 

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 

Nagar Haveli 

 4.70  0.03%  4.14  0.04%  19.26  0.03%  18.06  0.04%  10.87  0.04% 33.09

% 

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 

of Delhi 

1,392.7

9  

9.51% 1,110.8

6  

9.93% 5,009.3

0  

8.93% 3,848.9

7  

9.45% 2,963.0

2  

10.54% 30.02

% 

Jammu & 

Kashmir 

 42.09  0.29%  31.66  0.28%  164.07  0.29%  116.06  0.28%  91.19  0.32% 34.14

% 

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

% 

Sub-total (B) 
1,518.4

5  

10.37% 1,206.8

2  

10.78

% 

5,480.6

2  

9.77% 4,221.7

5  

10.37

% 

3,249.9

3  

11.57

% 

29.86

% 

Outside India -  -  -  - - - - - - - - 

Total (A+B) 
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

% 

41.27

% 
Note: 

(1) For more information on GWP, see ñOther Financial Information ï Gross Written Premium or GWPò on page 374. 

Individual Agents 

Individual agents are a key component of our sales and distribution strategy and contributed to 29.71% and 32.07% of GWP 

for the three months ended June 30, 2024 and Fiscal 2024, respectively. Our individual agents are typically involved at each 

stage of the health insurance process, from providing customers with explanations of our products to assisting with claims 

and assisting with renewals and upselling. Our individual agents are recruited either through our physical branches or 

through our e-agency model. Our arrangements with our individual agents are non-exclusive and subject to applicable 

insurance laws. Our individual agency arrangements 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 remain 

in effect until the occurrence of certain termination events, including any violation of applicable laws, our arrangements or 

our code of conduct by the individual agent and a failure to achieve certain minimum business guarantee and persistency 

thresholds specified by us. 

We train and support the growth of our agent network through internal systems and processes which enhance agent 
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performance and retention, as well as their professional development. To support our individual agents, we have established 

physical branches across India where our individual agents 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 piloted our e-agency model during 

the COVID-19 nation-wide lockdowns. This is facilitated by our óNiva Bupa UNOô mobile application which aims to 

provide a unified solution for agents and enables us to recruit, manage and train agents digitally. Our óNiva Bupa UNOô 

mobile application contains digital training content in various forms, including flashcards, pamphlets and quizzes to educate 

our agents on our various products. To improve agent productivity and guide new agents, the mobile application also 

includes a personalized goal-setting feature, which provides concrete steps to help agents achieve their personal income or 

wealth goals. The mobile application also includes 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 policies 

which are up for renewal. Our óNiva Bupa UNOô mobile application contains our óDigital Dukaanô feature, which includes 

digital marketing features that enable our agents to promote insurance products. See ñ- Our Competitive Strengths ï Multi- 

Channel Diversified Pan-India Distribution, with Technology-Led Empowerment of Distribution Partnersò on page 201. 
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The following screenshots illustrate the certain features of our óNiva Bupa UNOô mobile application: 
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The following screenshots illustrate the certain features of our óDigital Dukaanô feature available in our óNiva Bupa UNOô 

mobile application: 

 

Our dual-pronged approach in recruiting individual agents, through our physical branches and e-agency model, has enabled 

us to efficiently access a geographically and demographically broad Indian customer base, including under-penetrated semi-

urban and rural markets, and source GWP in all states and union territories in India as of June 30, 2024. The total number of 

our individual agents grew at a CAGR of 17.40% to 143,074 as of March 31, 2024 from 103,815 as of March 31, 2022, and 

further increased to 152,436 as of June 30, 2024, and our GWP from our individual agency distribution channel increased to 

17,985.16 million in Fiscal 2024 from 10,478.63 million in Fiscal 2022 at a CAGR of 31.01%. Our GWP from our 

individual agency distribution channel increased by 28.27% to 4,349.61 million in three months ended June 30, 2024 from 

3,390.97 million in three months ended June 30, 2023. For more information on GWP, see ñOther Financial Information ï 

Gross Written Premium or GWPò on page 372. 

Corporate Agents �± Banks and Others 

We partner with bank corporate agents to offer our retail health products to their banking customers. As of June 30, 2024, we 

have established partnerships with 17 banks. 

We also partner with other corporate agents, comprising any other entities excluding public and private sector banks such as 

NBFCs, HFCs and MFIs. See ñ- Overviewò on page 187 for further details on our corporate agents. 

We select our corporate agent partners based on factors such as their market position, their customer base and alignment with 

our strategy to promote our digital ecosystem. We enter into non-exclusive agreements with such corporate agents and our 

agreements with bank corporate agents typically have a duration of three years and other corporate agents are typically valid 

till terminated by either party. 

Brokers 

We work with brokers such as Policybazaar, PhonePe, Turtlemint and NJ Insurance Brokers to sell our products to their 

customers on their platforms. Brokers are typically insurance distributors which have a broker license from IRDAI that sell 

products of multiple insurers on a non-exclusive basis. We enter into non-exclusive agreements with our brokers, which 

generally are valid until terminated by either party or until such time that the broker has a valid license issued by IRDAI. 

Direct sales 

We also sell our products to customers without any intermediaries through our direct sales channel comprising (a) sales 

conducted by our employees and (b) direct digital sales through our website and ñNiva Bupa Healthò mobile application.  

Our direct sales employee channel is supported by our direct sales force team comprising tele-callers and on-ground sales 

personnel, who receive sales incentives. Direct digital sales are supported by our website and ñNiva Bupa Healthò mobile 

application, which provide the full details and terms of all of our available products, along with brief features of the products 

offered. Customers are able to make payment through the online payment function on our website and óNiva Bupa Healthô 

mobile application, and are able to submit claims and renew their policies digitally through our website and óNiva Bupa 

Healthô mobile application. 
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The following screenshots illustrate the customer onboarding process on our website: 

 

The following screenshots illustrate the customer onboarding process on our óNiva Bupa Healthô mobile application: 

 

As part of our efforts to create a health ecosystem for our customers, our óNiva Bupa Healthô mobile application also 

includes a ñself-serviceò function which allows our customers to renew or apply for add-ons. 

  










































































































































































































































