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THE PROMOTER S OF OUR COMPANY ARE: BUPA SINGAPORE HOLDINGS PTE. LTD., FETTLE TONE LLP ®
AND BUPA INVESTMENTS OVERSEAS LIMITED
DETAILS OF OFFER TO PUBLIC
TYPE FRESH ISSUE  SIZE OF THE TOTAL ELIGIBILITY AND RESERVATION SAMONG
SIZE OFFER FOR OFFER SIZE QUALIFIED INSTITUTIONAL BIDDERS 34, %,
SALE NON-INSTITUTIONAL INVESTORS 31,, AND
R(7%$,/ ,1',9,'8%/ %,''(56 35,%°
Fresh IssuUp to >"@ (1Up to >" @quityjUpto >" @ (1This Offer isbeing made in terms of Regulatior2pof the
and Offer fo|Shares of facgSharesf face valu{Shares of facgSecurities and Exchange Board of India (Issue of Cg
Sale value of 10 eaclof 10 eachvalue of _10land Disclosure Requirements) Regulations, 2018
aggregatingup tolaggregating up feachaggregatiniD P HQ G3$EBI ICDR Regulations”™ for not fulfilling
_8,00000million | 14,000.00million |upto 22,000.0(the requirement under Regulation 6(1)(b) of SEBDR
million Regulations.) RU | XU W K H U Gihdr\R&gLl&tary av
Statutory DisclosurestEligibility for the Offer’ R Q
442. For details in relation to share reservation an
QIBs, Nlls, andRIBs, see32 1 IHU 6 W WX raged6d) H
DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND THE WEIGHTED AVERAGE COST OF
ACQUISITION 3:$&9%°

NAME OF THE SELLING TYPE NUMBER OF EQUITY WACA PER EQUITY
SHAREHOLDER SHARES OFFERED/AMOUNT SHARE ,1 _
Bupa Singapore Holdings P Promoter Selling Shareholder |Up to >” @guity Sharesof face 34.88
Ltd. value of 10 eachaggregating u
W R,500.00million
Fettle Tone LLP PromoterSelling Shareholder |Up to >” @guity Sharesof face 1557
value of 10 eachaggregating u
to 10,500.00million

A As certified byNangia & Cao LLP, Chartered Accountanfsursuant to the certificate datédctober 3, 2024

RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has bfsemabmarket for the Equity Shares. The f
YDOXH RI WKH (TXLW\ 6KDUHV LV _ 7KH )ORRU 3ULFH DQG &DS 3ULFH
Running Lead Managers and the Offer Price determined by our Company, in consultdtittimevBook Running Lead Managg
in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity Sh
RI WKH %RRN %XLOGLQJ 3BaRiffaNOffer PhceV RVQ \EL EBGROXIQ oHKdohsidered to be indicative of {
market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an acthed

trading in the Equity Shares nor regarding the price at which the Equity Shares witldmbdfter listing.
GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk &meestorsshould not invest any funds in ti@ffer
unless they can afford to take the risk of losing their entire investineestorsare advised to read the risk factors carefully b
taking an investment decision in tdfer. For taking an investment decisidnyestorsmust rely on their own examation of ou
Company and th®ffer, including the risks involved. The Equity Shares in@féer have neither been recommended, nor appr
E\ WKH 6HFXULWLHY DQG ([$8BD QJRRWRGRIGVRE (9 GIXD PDQWHH WK BnténEsFoXthl
5HG +HUULQJ B3URVSHFWXV 6SHFLILF DRSWFAQONE biRiag®R8. WKH %LGGHUV LV L
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 b§
statements made or opinions expressed in this connection. Any approval by the IRDAI unB&Ah&egistration and Transf
Regulations DV G H | Lgfih@Hons@nd Abbreviations VKDOO QRW LQ DQ\ PDQQHU EH GHHPH
facts,representationsassertions maday our Company irthis Red Herring ProspectufRDAI doesnot guarantee the accuracy




adequacy of the contents information in this Red Herring Prospectus. It is to be distinctly understood that this Red
Prospectus should not in any way be deemed or construed to have been approved or vetted. by IRDAI
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring
contains all information with regard to our Company and the OfferctwiBimaterial in the context of the Offer, that the informg
contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in anyspeteyidlg
the opinions and intentions expressed herein are tiprredd and that there are no other facts, the omission of which mak
Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions in
any material respect. Further, each of the Selihgreholdersseverally and not jointly, accepts responsibility for and confirms
statements expressly made by such Selling Shareholder in this Red Herring Prospectus solely in relation to itselfoantivig
portion of the Offered Shares and ws®s responsibility that such statements are true and correct in all material respecty
misleading in any material respektowever,no Selling Shareholder, assumes responsibility for any other statement, inch
of the statements made byrefating to outCompany or its business, thre other Selling Shareholder
LISTING

The Equity Shares offered throudhitRed Herring Prospectus are proposed to be listed asidtieexchanges, being BSE Limit
(ABSEO and National Stock Exchange of India LimitedSEO and t o g et h eStock\ExclhahgedB)BSoEthe ptirosg
of the Offer, the Designated Stock Exchange shalN&E

BOOK RUNNING LEAD MANAGERS
| Contact Person

Name of the BRLMs and Logo Email and Telephone

- Hitesh MalhotraAbhijit Diwan Tel: +91 22 6807 7100
1 ICICI Securities E-mail: nivabupa.ipo@icicisecurities.com
ICICI Securities Limited
Morgan Stanley Shantanu Tilak Tel: +91 22 6118 1000

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

Limited
kotak® Ganesh Rane Tel: + 91 22 4336 0000
Investment Banking E-mail: nivabupa.ipo@kotak.com
Kotak Mahindra Capital Company
Limited

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

Axis Capital Limited

" Bharti RangaSanjay Chudasama |Tel: +91 22 3395 8233
L. HDFC BANK E-mail: nivabupa.ipo@hdfcbank.com

HDFC Bank Limited

MoTILAL OSWAL

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

Motilal Oswal Investment Advisors
Limited
KFin Technologies Limited Contact Person:M Murali Krishna  |Tel: +91 40 6716 2222

Email: nivabupa.ipo@kfintech.com

BID/ OFFER PERIOD

NV Wednesday  [BID/  OFFER|  Thursday |BID/  OFFER Monday,
EIDDING DATE | Novembeis, 20249 |OPENSON November7, 2024 |CLOSESON |Novemberl1, 20242

(1) Our Companymay; in consultation with the Book Running Lead Managers, consider participation by Anchor Investors in accordance with t@®REBI
Regulations. The Anchor Inves®idding Dateshall be one Working Day prior to the Bidffer Opening Date.e. Wedneday, Novembei6, 2024.

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

(3) The UPI mandate ertime and date shall be at 5:00 p.m. on Bid/Offer Closing Day.

(4) Pursuant to the IRDAI Approval, 1glassification of Fettle Tone LLP from promoter of the Company to an investor under the IRDAI Registration and Transfe
Regulations shall be effective from tete on which its shareholding in our Company is below 25% of theupagétjuity share capital pursuant to the Offer,
i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuant tBGh€ommittegesolution dated Octobe23, 2024 aml in terms of the
IRDAI Approval, Fettle Tone LLP has been disclosed as a promoter of our Company in this Red Herring Prospectus omefimtheriod until the transfer
of Equity Shares byAlérenttDht® ) T o Ae c bomdhe AllgtinedtfDaté, Fettlé Tone will not be classified as a promoter of our
Company underthe IRDRegi stration and Transfer Regulations as well as t he25% EBI
of our paidup share cpital, our Company shall not proceed with the Offer and Fettle Tone shall not be reclassified as an.investor
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THE PROMOTERS OF OUR COMPANY ARE : BUPA SINGAPORE HOLDINGS PTE. LTD, FETTLE TONE LLP Y AND BUPA INVESTMENTS OVERSEAS LIMITED

INITIAL PUBLIC OFFER OF UPTO > "ERUITY SHARESOF FACE VALUE OF 10EACH 3(48,7<6+$5 (6 OF NIVA BUPA HEALTH INSURANCE COMPANY LIMITED (FORMERLY KNOWN ASMAX BUPA HEALTH INSURANCE
COMPANY LIMITED) 3&203$1<OR 3,668 (5FOR CASH AT A PRICE OF _>"RER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF _>"REREQUITY SHARE) AGGREGATING UPTO 22,000.00MILLION (THE 32)) (5"
&2035,6,1* $ )5(6+ ,668( 2) 83 72 >"@ (48,25 PH&(506/8( _ AGGREGATING UP TO 8,000000,//,21 %< 285 &203$1< 3)5(6+ ,668(° $1' $1 2))(5 )25 6%/ (>2GMBBIY7SHARES OF
)S&( 98/8( _ $**5(*$7,1* 83 7214000.000,//,21 32))(5 )25 68/(° %< 7+( 6(//,1* 6+$5(+2/'(56 $6 '().1(' % (/2: &2 ONNSQBFER FOR SALE OF UP TO >"ERUITY SHARES OF FACE VALUE

$**5(*$7,1* 83 723500.00MILLION BY BUPA SINGAPORE HOLDINGS PTE. LTD AND AN OFFER FOR SALE OF UP TO >"EQUITY SHARES 2) )$&( 9$/8( _ AGGREGATING UP TO 10,500.00MILLION BY FETTLE
TONE LLP (TOGETHER WITH BUPA SINGAPORE HOLDINGS PTE. LTD PROMOTER 6(//,1* 6+$5(+2/'(56° 36(//,1* 6+$5(+2/'(56ND SUCH EQUITY SHARES OFFERED BY THE SELLING SHAREHOLDERS, THE
32))(5(" 6+$5(6°

THE PRICE BAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF THE FINANCIAL
EXPRESS AN ENGLISH NATIONAL DAILY NEWSPAPERAND ALL EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER (HINDI BEING THE REGIONAL LAN GUAGE OF DELHI, WHERE OUR REGISTERED OFFICE IS
LOCATED ), EACH WITH WIDE CIRCULATION AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR THE PURPOSEOF UPLOADING
ONTHEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH SEBIICDR REGULATIONS.
In case of any revision to the Price Band, the Bitiér Period will be extended by at least three additional Working Days following such revision of the Price Band, dhbj@&itlt®ffer Period not exceeding 10 Working Days. In cases of force majeure, bankin
or unforeseertircumstances, our Compaity consultation with the Book Running Lead Managers, may for reasons to be recorded in writing, extendQfferBfdfiod fora minimum ofoneWorking Day, subject to the Bidffer Period not exceeding 10 Worki
Days. Any revision in the Price Band and the revised Bft#r Period, if applicable, will be widely disseminated by notification to the Stock Exchanges, by ispublig aotice, and also by indicating the change on the respective websites of tHeuBmahky Lea
and at the terminals of the Syndicate Members and by intimafeli@ HUWLILH G 6\Q GCFBS Wotthe /D fhtermediaries ahd Sponsor Barskas applicable.

7KLV 21IHU LV EHLQJ PDGH LQ WHUPV RI 5XOH E RI WKH 6HFXSIRRLHYHOREQ MWDK &N J XCHDWORRWLR @R KOHE (%, ,&D5V 5BHIRIN Q G WE RRBJlativ ik 6(2)2of thelSHBY | GD|
Regulations and through a Book Building Process wherein not less than 75% of the Offer shall be allotted on a propbribhate W R 4 XDOLILHG ,QBSW LIVXGV VR @ R CGERIRWIGRYD 38 KR ¥ it GuHEmpaKyDmay in consultation with Bd
Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordahkeHvith( %, ,&'5 5 H AixcBobMyesORorticn RXW RI ZKL F-hirDshalhel i23éited~dp alocation to domestic Mul
Funds only, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchor Investor Allmaaunraélmrdance with the SEBI ICDR Regulations. In the event ofmlﬂecvpnon or nonallocauon in the Anchor Investor Portion,
EDODQFH (TXLW\ 6KDUHVY VKDOO EH DGGHG WR WKH MetQIB RdtidhL RFQrthét, WK of the\WMé< RIQ PHGdh KeRdlLidjrtgy Yhiel XnghBrUnvadd Roittier for 1 on a proportionate basis only to Mutual

Mutual Fund Portion “, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, Muatudingunds, subject tealid Bids being received at or above the Offer Price. However, if the aggregate dema|
Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutuaii¢iumdliRf® added to the remaining®Portion for proportionate allocation to QIB&urther, not more than 15% of the Offer shall be avai
for allocation on a proportionate basis to Nostitutional Bidders, of which (a) orthird of such portion shall be reserved for applicants wBhSSOLFDWLRQ VL]H RI PRUH WKDQ _ -thirQ &f sMcB partidon shall be reserie® @r agplicy
ZLWK DSSOLFDWLRQ VL]H RI PRUH WKDQ S URY L G HGatalyoliées \Way\bk altare@td Adplicants linkhe GthSriRadieg orik @ Nodhstitution i BidderslaibDhBhidrethrE10% of the Offer shall be available for alloca)
WR 5HWDLO ,QGLRIBsSG XD DHAFRRA PH ZLWK 6(%, ,&'5 5HJXO D Ve&QNor above teHREY Pridsl potendel Biddérs, @erhah SnEhtt Festors, are required to mandatorily utilise the Application Supported by
$P R X QU8BA3 S URFHVV E\ SURYLGLQJ GHWDLOV RI W K H L (defirte &/t teiRafdr) Y aBeDoQUWP| BiideR ¥defived he@ Rt} in Qhici e currespondmg Bid Amounts will be bltioke®08Bs, or under the UPI Mechanisn
applicable to participate in the Offer. Anchor Investors are not permitted to paitithe Anchor Investor Portion through the ASBA process. For destedi$Offer Proceduré RQ @1

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 Sferesaliee of each Equity Share 0. The Floor Price, Cap Price a@ffer Price determined by our Company in consultation dighBook|
Running Lead Managers) accordance with the SEBI ICDR Regulanons and on the basis of the assessment of market demand for the Equnty Sh&ds By vkl % RRN % XLOGLQ Baﬁu‘ﬂ' PHeY Rrids VRQV\HmM)Gd b@ bé taken to be indicat|
of the market price of the Equi

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fund©ifethenless they can afford to take the risk of losing their investment. Bidders are advised to read the risk factors ctvefutikibg a

investment decision in th@ffer. For taking an investment decision, Bidders must rely on their own examination of our Company@ffiefrtiecluding the risks involved. The Equlty Shares mmﬂbr have neither been recommended, nor eyl by the Securitiq
DQG FKDQJH %RSEBIG R AMUN WLR >

G HI L Q B@inttignsand Abbreviation's VKDOO QRW LQ DQ\ PDQQHU EH GHHPHG WR EH RU VHUYH this/Ré&i Meing P
Red Herring Prospectus. It is to be distinctly understood that this Red Herring Prospectus should not in any way beateestneelcbto have beapproved or vetted by IRDAI.
£&203$1<16 $1' 6(//,1* 6+$5(+2/' (561 $%62/87( 5(63216,%,/,7<

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Povepictad information witlmegard to our Company and the Offer, which is material in the context of the Offer, that the information con
this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respecpitiiahs ad intentions expressed herein are honestly held and that there are no other facts, the omission of which makes tfg
Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading irakrespeaterFurther, each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confitaternahts expres:
made by such Sellingh@reholder in this Red Herring Prospectus solely in relation to itself and its respemtiion of the Offered Shares and assumes responsibility that such statements are true and correct in all materaid espenisleading in any mate
respectHowever,no Selling Shareholder, assumes responsibility for any other statemendingcany of the statements made by or relating to our Company or its business, or the other Selling Shareholder.

DaNAdEnQady BIhR ot

The Equity Shares offered througlists HG +HUULQJ 3URVSHFWXV DUH SURSRVHG WR EH OLVWH GSRIQ QFK 8 GAMR B 8 S({ RKID@M WU R U6 &R B 8 B QL 6K D R UJ WKHHERMIEVdBemamBer 6208
respectively. For the purposes of tffer, the Designated Stock Exchargfell beNSE A copy of this Red Herring Prospectimas been filed with the Registrar of Companies, Delhi and Haryana at New Delhi and the signedreopyasipectus shall biéetl with the]
RoC in accordance under Section 26(4) and Section 32 of the Companies Act. For details of the material contracts arsl al@ilatlentor inspection from the date aftRed Herring Prospectus up to the Biffer & ORV L QJ ' DMtddal @dntkhcts an
Documents for Inspection R Q S®JH

BOOK RUNNING LEAD MANAGERS TO THE OFFER

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

Morgan Stanley India Company PrivateLimited
18" 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

Kotak Mahindra Capital Company Limited
1*'Floor, 27 BKC, Plot No. G¥27

u*Y %ORFN % D@@lekD . XUOD
Bandra (East)

Mumbai +400 051

Mabharashtra, India

Tel: +91 22 4336 0000

E-mail: nivabupaipo@morganstanley.com E-mail: nivabupa.ipo@kotak.com

Website: www.morganstanley.com/india Website: https://investmentbank.kotak.com
Investor Grievance ID: investors_india@morganstanley.com |Investor Grievance ID: kmccredressal@kotak.com
Contact Person:Shantanu Tilak Contact person:Ganesh Rane

SEBI Registration No: INM000011203 SEBI Registration No: INM000008704

Axis Capital Limited

1*'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

REGISTRAR TO THE OFFER

BOOK RUNNING LEAD MANAGERS TO THE OFFER

HDFC Bank Limited

Investment Banking GroyjJnit No. 701, 702 and 768
7" Floor, Tower 2 and 3

One International Centre, Senapati Bapat Marg,
Prabhadevi, Mumbait400 013

Maharashtra, India

Tel: +91 22 3395 8233

E-mail: nivabupa.ipo@hdfcbank.com

Website: www.hdfcbank.com

Investor Grievance ID: investor.redressal@hdfchank.com
Contact Person:Bharti Rang#Sanjay Chudasama

Motilal Oswal Investment Advisors Limited
10" Floor, Motilal Oswal Tower
Rahimtullah Sayani Road
Opposite Parel ST Depd?rabhadevi
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
BID/ OFFER SCHEDULE

Kfin Technologies Limited

Selenium, Tower B, Plot N&81 and 32

Financial District Nanakramguda, Serilingampally
Hyderabad, Rangareedi 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: INR0O00000221

WednesdayNovember6, 2024"

(1)  Our Companymay, in consultation with the BRLMs, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulatiénsh®h InvestoBidding Dateshall be one Working Day prior to the Bid/ Offer Opening Oate November
6,2024.

(2)  Our Companynay, in consultation with the BRLMs, consider closing the Bitiér Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations

BID/ OFFER OPENS ON Thursday November7, 2024

BID/ OFFER CLOSES ON Monday, Novemberl1, 20249¢

The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Clzejng
Pursuant to the IRDAI Approval, sglassification of Fettle Tone LLP from promoter of the Company to an investor under the IRDAI Registration and TransféorReshall be effective from the date on which its shareholding in our Company is below 25% of
the paidup equity share capital pursuant to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordinglyt, tputeIR© Committeeesolution dated Octobed3, 2024 and in terms of the IRDAI Approval, Fettle Tone LLP has beelostid as

a promoter of our Company in this Red Herring Prospectus only for the interim period until the transfer of Equity Shades/ty BH 7 R QH All@QmeéntDate? | IIBFFRUGLQJO\ IURP WKH $OORWPHQW 'DWgdomptesfwu®d H 7 R
Company under the IRDABHJLVWUDWLRQ DQG 7UDQVIHU 5HIJXODWLRQV DV ZHOO DV WKH 6(%, ,&5% & idul YaeipWwHare Qapital, lourlCovriyady-shalIRnQt idrhaeed With thel @ffe CaGdLA@itle ShRlItot L@ RW |
reclassified as an investor
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
implies, or unless otherwise specified, shall have the meaning as provided below. References to any legislations, a
regulations, rules, directions, guidelines, circulars, notifications, clarifications or policies shall be to such legislatitsns,
regulations, rules, directions, guidelines circulars, notifications, clarifications or policies as amended, updated,
supplenented, reenacted 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 Red Herring Prospectus, ldefimed herein shall have the meaning ascribed to
such terms under the SEBI ICDR Regulati®@BBI Listing Regulationshe Companies Act, the SCRA, the Depositories Act
the Insurance Actthe IRDA Actand the IRDAI Issuance of Capital Regulaticensd therules and regulations made

thereunder.

The terms not defined herein
Al ndustryfAOuer
iour Group

Pr o c e d u iiDestriptiom af Equity Shares and Termg

but usedha sections titted Basi s of ®&faerementcenf Sp
Budka@agsfRegul ations ahdsPoltyabmd COmrpbn
G d-mmanmensatiomd ,A Out st andi ng Litigation

Ar t i cl es onophges®3,539,142,187,238 254

440,290,422,472 and 491, respectively, shall have the meanings ascribed to such terms in these respective sections.

General Terms

Term Description
four Companyo dNiva Bupa Healthinsurance Companiimited (formerly known as Max Bupa Health Insurar
ithe Company?o Company Limited)a public limited company incorporated under the Companies Act, 195
having itsRegisteredOffice at C-98, T Floor Lajpat Nagar, Part 1, South Delhi, New DélhL10
024, India
iwed or HfAus o or|Unlessthe contextotherwise indicates or impliefers toour Company

Company Related Terms

Term

Description

Appointed Actuary

Appointed actuary of our Company, nambignish Sen

AArticles of As

Articles of association of our Company, as amended

or AArticlesbo

Audit Committee Audi t commi ttee of o Our Maddagamewnf ,Conanitteesl &f th8oariblore
page267

BIOL Bupa Investment Overseas Limited

fiBoardo or

Board of Directors of our Compangs constituted from time to time

Bupa

TheBritish United Provident Association Limited

Bupa Group

Bupa its subsidiaries and affiliates

Bupa Singapore

Bupa Singapore Holdings Pte. Ltd.

Chairman

Chairman and Independent Directdrour Board, namelyChandrashekhar Bhaskar Bhave

AChi ef Fi n aonficG Fa

Chief financial officerof our Company, namelWishwanath Mahendra

Committee(s)

Duly constituted committee(s) of our Board of Directors

Company Secretary
ComplianceOfficer

all

Companysecretary an@omplianceofficer of our Company, hamelfRajat Sharma

Corporate Office

3 Floor, CapitalCyberscape, Sect®9, Gurugrarih 122 102 HaryanaIndia

ACorporate SociCorporate soci al responsibil ity QuoManagénterte
Commi tteeo or fijCommitteesoftheBoatdd on 267a g e
AChRe$§ k Of f i cer |Chiefrisk officer of our Company, namelyaime ElizabethVoods

Director(s)

Director(s) on the Board

Equity Shares

The equity shares of ourOe@ahmpany bearing f

ESOP 2020 Niva Bupa Employee Stock Opti¢tian, 2020
ESOP 2024 Niva Bupa Employee Stock Option Plan, 2024
ESOP Schenwe Collectively, ESOP 2020 and ESOP 2024
Fettle Tone Fettle Tone LLP

Holding Company

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

1
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Term

Description

Independent Director(s)

I ndependent director (s) of Board. O®

Managemert on 260a g e

our

Independent Chartered Accounta

Nangia & Co. LLP Chartered Accountants

Investment Agreement

Investmentagreement dated October 11, 2023 amongst our Company, Fettle Tone LLP
Singapore Holdings Pte. Lidead with (i) deed of adherence dated October 11, 2023 executeq
Sciences Investments Piéd, (i) deed of adherence dated 18 October, 2023 exeédwy SBI Life
Insurance Company Limited, (iii) deed of adherence dated October 11, 2023 executed by
Partners Growth Fund Il, and (iv) deed of adherence dated October 11, 2023 executed
Business Excellence Fund Iad with the amendmeaitd waiveragreement datedune29, 2024
entered into by and among our Company, Fettle Tone Bupa Singapore Holdings Pte. Ltd/-
Sciences Investments Pte Ltd, SBI Life Insurance Company Limited, Paragon Partners Grov|
I, and IndiaBusiness Excellence Fund IV

Investment Committee

Il nvest ment committee

on page67

0 Our Managenm@rd £onuhijttees of thed Boai(

IPO Committee

The IPO committee of our Board

IRDAI Approval

IRDAI approval dated May 17, 2024 ierms of Regulation14, 21 and 29(5) of thénsurance
Regulatory and Development Authority of India (Registration, Capital Structure, Transfer of
and Amalgamation of Insurers) Regulations, 26@4 (i) reclassification of Fettle ToneLP from
promoter to an investor in the Company; and (ii) undertaking the Fresh Issue and the Offer fo
the Selling Shareholder

Statuta
Audi

Joint
Statutory

13

fi

S. R. Batliboi & Co. LLP, CharteredAccountantsand T.R Chadha & Co. LLP, Charter
Accountantsthe joint statutory auditors of our Company

Key Managerial Personnet KMP

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
Regulations and Section A(H of the Compani e ©ur Managemem sKey
Managerial Personnél o n 2@ ag e

and Chig
or fi

fiManaging Director
Executive Officed

Krishnan Ramachandrathe Managing Director and Chief Executive Officer of our Company
details, sed Our Ma n aog pagee6 t o

CEOO0 or MnAExecut

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

i Mo Ao

i No mi n amndi &emuneratiof Nominationandr e muner ati on commi ttee o fOurdanmagenseniia

Commi t theNRG&@ dCro mn

Committees of the Boadd o n 26Ya g e

Non-Executive Directors

Thenorexecutive directors

Managemert on 260ag e

(of our Company Ou

Non-Executive Nominee Directors

The nonexecutive nominee directwon our Boarda s s e tOurdMariagemerdt fio n 260 a g

Policyhol der sd,
Grievance Redressal and Clai
Monitoring Committee

Pol i cyhol de grevance redoesseal andi claims monitorsgnmittee of our Board, ¢
d e s ¢ r i QueMbnagemerifiCommittees of the Boabdn page267

PreviousJoint Statutory Auditos

Nangia & Co. LLP, Chartered Accountartsd T.R Chadha &o. LLP, Chartered Accountants, {
previous joint auditors of our Company

Promoter Group

The entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp
SEBI ICDR Regulations, dstedi nOurfiPromotesand Promoter Group o n 28ia g e

Promotes

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

*Pursuant to the IRDAI Approval, felassification of Fettle Tone LLP from promoter of the Comy
to an investor under the IRDAI Registration and Transfer Regulations shall be effective from

on which its shareHding in our Company is below 25% of the paiol equity share capital pursug
to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuaniR®
Committeeresolution dated Octobe23, 2024 and in terms of the IRDAI pypval, Fettle Tone LLJ
has been disclosed as a promoter of our Company in this Red Herring Prospectus only for th¢
period unt il the transfer of E g vAllotment Baten)
Accordingly, from the Allotment Date, Het Tone will not be classified as a promoter of

Company under the IRDARegistration and Transfer Regulations as well as the SEBI |
Regul ati ons. I f Fettle Toneods s h apshiredapidl, oy
Company shall ot proceed with the Offer and Fettle Tone shall not be reclassified as an invest

Registeredffice

C-98, F'Floor Lajpat Nagar, Part 1, South Delhi, New D¢&IHi10 024 India

AfRegistrar of C

Registrar of CompanieBelhi and Haryana at New Delhi

RestatedSummary Statemest

The restated summary statements of the Company comprising the Restated Statement of A
Liabilities as at June 30, 2024, June 30, 2023, March 31, 2024, MarchZB.ald March 31, 202
Miscellaneous BusinessRestated Statement of Revenue AccoRestated Statement of Profit g
Loss Account, Restated Statement of Receipts and Payments Account for each of the thre
ended June 30, 2024 and June 30, 202Beach of the years ended March 31, 2024, 2023 and
Summary of significant accounting policies and other explanatory information for each of th
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Term

Description

months ended June 30, 2024 and June 2023 and years ended March 31, 2024, March 31,
March 31, 2022, derived from the audited financial statements as at and for each of the threg
ended June 30, 2024 and June 30, 2023 and financial years ended March 31, 2024, March
and March 31, 2022, prepared in accordance with the Insurance #&8, As amended (t

filnsurance Actd ) , the I nsurance Regul atory ankRDAL
Acto ) I nsurance Regulatory and Devel opment
Functions of Insurers) Regulations, 2024 read ithw Master Circular No

| RDAI / ACTL/ CI R/ MI SC/ 80/ 05/ 20 2RDA &imahceald Statdraepnts
Regulaton® ) , t he regulations/ Circulars [/ Orde
Devel opment Aut h tRDAI b yand thé Compadiéas dct, 2218 a&s ariended, t
extent applicable, in this regard and in accordance with the accounting principles generally
in India including the Accounting Standards specified under Section 133 of the Companies A
read wih Companies (Accounting Standards) Rules 2021 specified under Section 133
Companies Act, 2013 to the extent applicable and in the manner so required, and reg
accordance with the requirements of Section 26 of Part | of Chapter Ill of thea@@®spct, 2013
relevant provisions of the Securities and Exchange Board of India (Issue of Capital and Di
Requirements) Regulations, 2018, as amended and the Guidance Note on Reports in
Prospectuses (Revised 2019) issued by the Instfu@hartered Accountants of India, as amen
from time to time.

Risk Management Committee

Ri sk management committ ee Ouw Managenment Bamaittebs of @

Boardd on 267age

Senior Management Personnet
SMP

Senior managementf the Company in terms of Regulation 2(1)(bbbb) of the SEBI |
Regulations, as describedfi®@ur Managemerit Senior Management Personaehn page277

Shareholder(s)

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

Shar e hAglednents 6

Amended and restated shareholdersdé agreem
Holdings Pte. Ltd., Fettle Tone LLP and our Company read tethination cum amendme
agreement datedune B, 2024 to the Shareholderfgreement, executed by and among B
Singapore Holdings Pte. Ltd, Fettle Tone LLP, and our Company

Stakehol
Committee

der so

Stakehol dersd relationship c¢Ounkanagenest Confmittee
oftheBoar@ on 26Yage

Offer Related Terms

Term

Description

Acknowledgement Slip

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

Abridged Prospectus

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

Allot, Allotment or Allotted

Unless the context otherwise requirakbptment (in case of the Fresh Issuejransfer(in case of thg
Offered Shares pursuant thet Offer for Sale), of the Equity Shares pursuant to the Q@dfehe
successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who have been or &
Allotted the Equity Shares after the Basis diofnent has been approved by the Designated 9
Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

AXis

Axis Capital Limited

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portioactordance with th
requirements specified in the SEBI ICDR Regulations aisdRBd Herring Prospectus and who
Bid for an amount of at | east 100 mil i on

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Andheestors in terms of b Red
Herring Prospectus, which will be decided by our Company, in consultation with the Book R
Lead Managerduring the Anchor Investor Biddffer Period

Anchor Investor Application Form

The application form used by amghor Investor to make a Bid in the Anchor Investor Poriip
accordance with the requirements specified under the SEBI ICDR Regulatidnghich will be
considered as an application for Allotment in terms fffed Herring Prospectus and the Prospe

Anchor Investor Bidding Dateor
Anchor Investor Bid/ Offer Period

The day, being one Working Day prior to the B@ffer Opening Date, on whicBids by Anchor
Investors shall be submittedrior to and after which the Book Running Lead Managers will
accept any Bids from Anchor Investors, and allocation to Anchor Investors shall be completed

Anchor InvestoOffer Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in terms
Red Herring Prospectus and thes$pectus, which price will be equal to or higher tharQffer Price
but not higher than the Cap Price

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

Anchor Investor Payn Date

With respect to Anchor Investor(s), the Anchor Inve&ading Date and in the event the Anch

3



Term

Description

Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two Wi
Days after the Bid/ Offer Closing Date

Anchor Investor Pdion

Up to 60% of the QIB Portion r  up t o [ OwhictEngay betalippcatS8chbs oueCGompany
consultation with the Book Running Lead Manag&sshe Anchor Investors on a discretionary b
in accordance with the SEBI ICDR Regulations

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, suf
valid Bids being received from domestic Mutual Funds at or elitbg Anchor Investor Allocatig
Price in accordance with the SEBI ICDR Regulations

AApplication
Amount o

Su

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid and autt
an SCSB to blockhe Bid Amount in theelevantASBA Account and will include amounts block|

iAASBAO by the SCSB upon acceptance of UPI Mandate Requé$Pbiddersusing the UPI Mechanism

ASBA Account A bank account maintained by ASBA Bidders with an SCSB and specifiedeiRE#BA Form
submitted by such ASBA Bidder in which funds will be blocked by such SCSB to the es|
specified in the ASBA Fornsubmitted by such ASBA Biddeand includes a bank accol
maintained by &P Bidderlinked to a UPI ID, which will be blockeby the SCSB upon acceptar|
of the UPI Mandate Request in relation to a Bid by BidderBidding through the UPI Mechanis|

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

will be considered as the application for Allotment in terms of Red Herring Prospectus and
Prospectus

Banker(s) to th©ffer

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

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders und@fféreFor details
s e OffefProcedur® on 44lage

Bid(s)

An indication to makean offer during the BidOffer Period by an ASBA Bidder pursuant
submission of the ASBA Form, or during the Anchor Inve&ioiding Dateby an Anchor Investo
pursuant to submission of the Anchor Investor Application Form, to subscribe to or purch
Equity Shares at a price within the Price Band, including all revisions and modifications the
permitted under the SEBI ICDR Regtibns and in terms of iilRed Herring Prospectus and the
cum Application Form. The term ABiddingo ¢

Bid Amount

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

However, RIBs can apply at the Gaff Price and the Bid amount shall be Cap Price, multiplie
the number of Equity Shares Bid for by such RIBsitioned in the Bid cum Application Form

Bid cum Application Form

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

Bid Lot

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

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any Bids, begnday, Novemberll, 2024,which shall be notifie
in all editions of The Financial Expressan English ngional daily newspapeand all editions of
Jansattaa Hindi national daily newspapéHindi being the regional language Bklhi, where ou
Registered Office is located), each with wide circulation.

In case of any revisions, the extended Bid/ Offdosing Date will be widely disseminated
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the ch
the websites of the Book Running Lead Managers and at the terminals of the other membe
Syndicate andby intimation to the Designated Intermediaries and the SponsosBahich shall als
be notified in an advertisement in the same newspapers in which the Bid/ Offer Opening D
published, as required under the SEBI ICDR Regulations.

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

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the De
Intermediaries shall att accepting Bids, beinghursday November7, 2024,which shall be notifie
in all editions ofThe Financial Expressan English national daily newspapend all editions of
Jansattaa Hindi national daily newspapérindi being the regional language DElhi, where ou
Registered is located), each with wide circulatiand in case of any revision, the extended Bid/C
Opening Date also be widely disseminated by notification to the Stock Exchanges by issuing
notice and also by indicating tikbange on the respective websites of the BRLMs and at the ter
of the Members of the Syndicate and by intimation to the Designhated Intermediaries and the
Banks, as required under the SEBI ICDR Regulations.

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and
Offer Closing Date, inclusive of both days, during which Bidders can submit their Bids, includi
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Term

Description

revisions thereof, in accordance with the SEBI ICDRyRa&tions, provided that such period shal
kept open for a minimum of three Working Days.

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

Bidder/Applicant

Any prospective investor who makes a Bid pursuant to the termssd®eld Herring Prospectus a
the Bid cum Application Form and unless otherwise stated or implied, which includeSB#
Bidder and an Anchor Investor

Bidding Centres

The centres at which the Designated Intermediaries shall accept the Bid cum Application
being the Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Cg
Registeredrokers, Designated RTA Locations for RTAs and Desighated CDP Locations for C

Book Building Process

Book building process, as provided in Part A of Schedule Xlll of the SEBI ICDR Regulatiq
terms of which th®©ffer is being made

Runni L

BRL Ms 0

fi ng
f

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

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Biddersutamit the ASBA Forms t
a Registered Broker.

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

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above wh@ffietherice ang
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. T
Price shall be at least 105% of the Flodc®r

Cash Escrow and Sponsor Ba
Agreement

The cash escrow and sponsor bank agreematdd October 3, 2024 entered into among o
Company, the Selling Shareholders, the Book Running Lead Managers, the Registrar to the
Banker(s) to the Offerral the Syndicate Members fanter alia, collection of the Bid Amounts frof
the Anchor Investors, transfer of funds to the Public Offer Account and where applicable, ref
the amounts collected from the Anchor Investors, on the terms and condioesff in accordang
with the UPI Circulars

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

ACol | ecting De p|Adepository participant as definedder the Depositories Act, 1996, registered with SEBI and w

or ACDPO eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms ¢
circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 as per the list ay
on the respective websites of the Stock Exchanges, as updated from time to time

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

or ACANO allocated Equity Shares, on or aftee Anchor InvestoBidding Date

Cut-off Price The OfferPrice, finalised by our Company in consultation with the Book Running Lead Man

which shall be any price within the Price Band.

Only Retail Individual Bidders Bidding in the Retail Portiare entitled to Bid at the Cudff Price.
QIBs (including the Anchor Investorgind Non-Institutional Biddersare not entitled to Bid at th
Cut-off Price

Demographic Details

The demographic details of the BitcderBs didreg
husband, investor status, occupation, bank account details, PAN and UPI ID, where applicabl

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders,
which is available on ;] website of SEBI at
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm/|ax3& such
other website as may be prescribed by SEBI from time to time

Designated CDP Leations

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

The details of such Designated CDP Locations, along with names and contact details of tk
eligible to accept ASBA Forms are available on the websitésthe Stok Exchange
(www.bseindiacom andvww.nseindia.com

Designated Date

The date on which the Escrow Collection Bank transfer funds from the Escrow A&jdanthe
Public Offer Account othe Refund Account, as the case may be, and the instructions are issug
SCSBs (in case of UPI Bidders using UPI Mechanism, instruction issued through the Spons
for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the @ffer Account,
in terms of tis Red Herring Prospectus and the Prospectus, following which the Equity Shares
Allotted in the Offer

Designated Intermediary(ies)

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

Designated RTA Locations

Such locations of the RTAshere reévant ASBA Bidders can submit tA&BA Formsto RTAs.




Term

Description

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

Designated Stock Exchange

NSE

ADraft Red
ADRHPO

Herr

Thedraft red herringprospectus datedline ®, 2024read withcorrigendundated September 3, 20
andcorrigendum dated September 30, 26igH with SEBI and issueth accordance with the SE
ICDR Regulations, which does not contain complete particulars of the price at which the
Shares will be Allotted and the siaéthe Offer, including any addenda or corrigenda thereto

Eligible FPI(s)

FPI(s) that are eligible to participate in the Offer in terms of applicable law and from
jurisdictions outside India where it is not unlawful to make an offer/ invitation uhdedffer and ir
relation to whom the Bid cum Application Form andstRed Herring Prospectus constitutes
invitation to purchase the Equity Shares

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, frodicjioiss
outside India where it is not unlawful to make an offer or invitation under the Offer and in relg
whom the Bid cum Application Form andgtiRed Herring Prospectus will constitute an invitatio
purchase the Equity Shares

Escrow Account)

The -lé6neond -andebdbeash bearingd account (s) ope
whose favour the Bidders (excluding the ASBA Bidders) will transfer money through
credit/NEFT/RTGS/NACH in respect of the Bid Amount when subngtérBid

Escrow Collection Bank

Bank, whichis aclearing member and registered with SEBI as a banker to an issue under th
BTl Regulations and with whom the Escrow Accoutilt be opened, in this case beindDFC Bank
Limited.

First Bidder/Sole Bidder

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

Floor Price The lower ed of the Price Band, subject to any revision thereto, not being less than the face
the Equity Shares at or above which tb#fer Price and the Anchor Investor Offer Price will
finalised and below which no Bids will be accepted

Fresh Issue Fresh issue of ugfadevalu¢ WhgBqedty 8EEAmIilos bywur
Company.

ifGener al I nf or nThe General Information Document for investing in public issues, prepared and isswedrittanc

or AGI DO with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, as updat
the UPI Circulars. The General Information Document shall be available on the websites of t
Exchanges and the Book Running Lead Managers

HDFC HDFC BankLimited

I-Sec ICICI Securities Limited

Kotak Kotak Mahindra Capital Company Limited

Minimum NonnstitutionallBi d Amount of more than 200, 000

Bidders Application Size

Morgan Stanley

Morgan Stanley India Company Private Limited

Motilal Oswal

Motilal Oswal Investment Advisors Limited

Mutual Fund Portion

5% of the Net QIB Portion of 0 Bquity Sharesof face value 10 which shall be available fq
allocation to Mutual Funds only on a proportionate basis, subject to valid Bids reewiged at o
above the Offer Price

Net Proceeds

Proceeds of the Fresh |Issue | ess our Comp
use of the Net Pr oc e e dbjectsnpfthe Offtre c@fliyearg ee x p ¢

Net QIB Portion

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

ANelnnstitutional
iNI Bso

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

Nor+Institutional Portion

The portion of theDffer being not more than 15% of ti@ffer comprising[ 6Hquity Share®f face
value 10 which shall be available for allocation on a proportionate basis or any other mat
introduced in accordance with applicable laws, to INwiitutional Bidders, subject to valid Bi
being received at or above tikfer Price. Onethird of the portionavailable to Nornstitutional
Bidders shall be reserved for applicants
1, 000, O oettird of thel portiow available to Nemstitutional Bidders shall be reserved
applicants with applicationisz e o f mor e than 1,000, 000,
either of the sulzategories, may be allocated to applicants in the othercagigory of Non
Institutional Bidders in accordance with SEBI ICDR Regulations, subject to valid Bidsreewiged
at or above the Offer Price

Non-Resident

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

ANeResi dent I n

A nonresident Indian as defined under the FEMA Rules




Term

Description

ANRI (s) o

Offer

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

Offer Agreement

The dfer agreement datedune 3, 2024 entered intobetween our Company, the Selli
Shareholders, and thBook Running Lead Managerpursuant to which certain arrangements
agreed upon in relation to ti@fer, as amended pursuant to the amendment agreementQizitewer
23,2024

Offer for Sale

The offer for sale ofi) up to[ 6Hquity Share® f f ac e v a laggeegatinpto B,500.@0
million by Bupa Singapore Holdings Pte. Lihd (i) up to[ O8Hquity Share® f f ace Vv
eachaggregating up t010,500.00million by Fettle Tone LLP

Offer Price

The final price at which Equity Shares will Béotted to ASBA Bidders in terms of thRed Herring
Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer f
terms of tlis Red Herring Prospectus.

The Offer Price will be decided by our Companydonsultation with the Book Running Le
Managers on the Pricing Date in accordance with the Book Building ProcessiafidhHerring
Prospectus

Offered Shares

Up to[ OHquity Share@ f f ace v al aggegairdgpt 410,00@@million offered for
sale by the Selling Shareholders in the Offer for Sale

Price Band

The price band of a minimum price of [ 0]
[ 6] per Equity Share (Cap Price) includin

The Price Band and thminimum Bid Lot for the Offer will be decided bgur Company i
consultation with the Book Running Lead Managensl will be advertised imll editions of The
Financial Expressan English national daily newspagerdall editions ofJansattaa Hindi national
daily newspaperHindi being the regional language D€lhi, where our Registergdffice is located)
each with wide circulatiomat least two Working Days prior to the Bid/ Offer Opening Date and
be available to the Stock Exchangestfar purpose of uploading on their respective websites

Pricing Date

The date on which our Comparig consultation with the Book Running Lead Managesi finalise
the Offer Price

Promoter Selling Shareholder

Bupa Singapore Holdings Pted.&ind Fétle Tone LLP

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Secti
the Companies Act, and the SEBI ICDR Regulations contaiiier, alia, the Offer Price that i
determined at the end of theo& Building Process, the size of the Offer and certain
information including any addenda or corrigenda thereto

Public Offer Account

The -ldneond -antdedbesn bearingd account to be
Companies Act, with the Public Offer Bank to receive monies from the Escrow Account g
ASBA Accounts on the Designated Date

Public OfferAccountBank

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

QIB Potion The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of th
comprising[ 6Hquity Shareof face value 10 which shall be allocated to QIBs (including Anc
Investors), subject to valid Bids being receivedm@above the Offer Price or Anchor Investor O
Price (for Anchor Investors)

i Ql Bs o or i QI [ Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulatiq

AQualified I nst

ifRed HeR rrd snpge or] This red herring prospectudated October 3, 2024 issued by our Company in accordance \

ARHPO Section 32 of the Companies Act, and the provisions of the SEBI ICDR Regulations, which
have complete particulars of tpeice at which the Equity Shares will be offered and the size ¢
Offer, including any addenda or corrigenda thereto.
This Red Herring Prospectiuss beetfiled with the RoC at least three Working Days before the
Offer Opening Date and will becontlee Prospectus after the Pricing Date

Redseer Redseer Strategy Consultants Private Limited

Redseer Report

Report titled fiNavigating Irdian Health Insurance Landscapessuedon October 2, 2024 by
Redseer,commissionedand paid forby our Companypursuant to an engagement letter d
February 20, 2024The Redseer Report is available on the website of our Compa
https://transactions.nivabupa.com/pages/investiations.aspx from the date of the Draft H
Herring Prospectus until tHgid/Offer Closing Date.

Refund Account

The -ldneond -anttedbesh bearingd account opened
any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made

Refund Bank

The Banker to the fier with whom the Refund Accountill be opened, in this case beittDFC
Bank Limited

Registered Brokers

The stockbrokers registered with the stock exchanges having nationwide terminals, other
members of the Syndicate and eligible to procuresBidm relevant Bidders in terms of the SH
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Term

Description

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

Registrar Agreement

Registraragreement date#line29, 2024entered into between our Company, the Selling Sharehg
and the Registrar to the Offer, in relationthe responsibilities and obligations of the Regig
pertaining to the Offer

AfRegistrar t o |KFin Technologies Limited

iRegistraro

ARet ai l I ndi vi ¢Individual Bidders submitting Bids, who have Bid for the Equity Shares for an amount not mo
ARet ai l I mdé vt @ 200,000in any of the bidding options in the Offer (including HUFs applying through their Kart|
ARIIT (s) o0 or A RI|Elgible NRIs)

Retil Portion

The portion of the Offer being not more t
shall be available for allocation to RIBs in accordance with the SEBI ICDR Regulations, su
valid Bids being received at or above the Offeice

Revision Form

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

QIB Bidders and Notinstitutional Bidders are not allow€o withdraw or lower their Bids (in tern
of quantity of Equity Shares or the Bid Amount) at any st&jBs bidding in the Retail Portiotan
revise their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until Bidér Closing
Date

ARTAs or iRegi s
Transfer Agents

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

13

S eCertified Sy ndi cat ¢
or ASCSB(s) o

The banksregisteredwith SEBI, offering services (i) in relation to ASBA (othéah through UP
Mechanism), a list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
applicable, or such other website as updated from time to time, and (i) in relation to ASBA (4
UPI Mechanism), a list of which is available on the website of SEBI
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40udbr athe
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 Syndic
list of branches of the SCSBs at the Specified Locations named bgsihective SCSBs to recei
deposits of Bid cum Application Forms from the members of the Syndicate is available on the
of the SEBI
(https://lwwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35)
updated from time to time. For more information on such branches collecting Bid cum Appl
Forms from the Syndicate at Specified Locations, see the website of the SH
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35 as u
from time to time.

In accordance wittSEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated ri\b, 2022, SEBI Circular Ng
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, read with other applicable UPI Cirg
UPI Bidders bidding through UPI Mechanism may apply through the SCSBs and mobile appli
using UPI handles, whose names appean the SEBI website. Aist of SCSBs and mobil
applications, which, are live for applying in public issues using UPI mechanism is provided in
available on the website of SEBI
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yrea®td=43 and updated fro
time to time and at such other websites as may be prescribed by SEBI from time to time

Selling Shareholders

The Promoter Selling Shareholder

Share Escrow Agent

The share escrow agent appointed pursuant to the Share Escr@em&gt namely KFin
Technologies Limited

Share Escrow Agreement

Share escrow agreemetiated October 30, 2024ntered into between our Company, the Se
Shareholders and the Share Escrow Agent in connection with the transfer efdCBfaredy the
Selling Shareholders for the purposes of credit of such Equity Shares to the demat accour
Allottees in accordance with the Basis of Allotment

Specified Locations

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

Sponsor Bank

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

Syndicate Agreement

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

Description

Syndicate Member(s)

Intermediaries (other than the Book Running Lead Managers) registered with SEBI who are p
to accept bids, applications and place order with respect to the Offer, nKotly Securities
Limited, HDFC Securities Limied, andMotilal Oswal Financial Services Limited

ASyndicatebo
Syndicateo

The Book Running Lead Managemdthe Syndicate Members

Underwriters

[ 0]

Underwriting Agreement

The agreement to be entered into between our Company,S#ikng Shareholders and f{
Underwriters, on or after the Pricing Date, but prior to filing the Prospectus with the RoC

UPI

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

UPI Bidder(s)

Collectively, individual inestors applying as Retail Individual Bidders in the Retail PogiahNon
I nstitutional Bidders with an alpsptdtional &drtiorgp &an
Bidding under the UPI Mechanism through ASBA Form(s) submitted with SyndMetabers
Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Age

Pursuant to Circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022 issued by SH
individual investors applying in public issues wherethappl i cati on amoun
use UPI and shall provide their UPI ID in the dgighrapplication form submitted with: (i)
syndicate member, (ii) a stock broker registered with a recognized stock exchange (whose|
mentioned on the welte of the stock exchange as eligible for such activity), (iii) a depog
participant (whose name is mentioned on the website of the stock exchange as eligible
activity), and (iv) a registrar to an offer and share transfer (whose name ismedntio the websit
of the stock exchange as eligible for such activity)

UPI Circulars

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

SEBI/HO/CFD/DIL1/CIR/P/2021/47  dated March 31, 2021, SEBI circulano.
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated  June 2, 2021, SEBI  circulamno.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent these circulars a|
rescinded by the SEBI RTA Master Circular), SEBI RTA Master Circular (to the exigartéinsto
UPI), SEBI circulamo. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated Ap#l, 2022, SEBI circulano.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 203EBI ICDR Master CirculaiSEBI circular
no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the circular issueq
National Stock Exchange of India Limitédving reference no. 25/2022 dated August 3, 2022 ar
circular issued by BSE Limited having reference no. 2022@@08ated August 3, 2022 and g
subsequent circulars or notifications issued by SEBI and Stock Exchanges in this regard

UPI ID

ID creaed on the UPI for singlevindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification onu# applicationandby way of a
SMSfor directing the UPI Bidder to such UPI mobdgplicatior) to the UPI Bidder initiated by th
Sponsor Bankto authorise blocking of funds on the UPI application equivalent to Bid Amoun
subsequent debit of funds in case of Allotment

UPI Mechanism

Process for applications by UPI Bidders submittétth intermediaries with UPI as mode of paymg
in terms of the UPI Circulars

Working Day

All days on which commercial banks in Mumbai are open for business; provided howeve
reference to (a) announcement of Price Band; and (b) Bid/ Offer Pt#veoterm Working Day sha
mean all days, excluding Saturdays, Sundays and public holidays, on which commercial f
Mumbai are open for business; and (c) the time period between the Bid/ Offer Closing Date
listing of the Equity Sharesontf®t ock Exchanges, AWor ki ng D
the Stock Exchanges, excluding Sundays and bank holidays, as per circulars issued K
including the UPI Circulars

Technical, Industry Related Terms or Abbreviations

Term

Description

Active lives insured at the end of

Active lives insured at the end of the Fiscal refers to total number of individuals who are (

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

Assets Under Management

Assets Under Management is the sum of investniesitsreholderandinvestments$ policyholders

Claims Ratio

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

Claims Settlement Ratio

Claims Settlement Ratio is calculated as total number of claims settled during the year diy
total number of claims outstanding at start of the period plus claims reported during the
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Description

claims outstanding at eraf 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 en
claims as a beneficiary under our insurance policies

EOM Expenses of Management

Expense of Management to Gros:
Direct Premium Ratio

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

Expense Rtio

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

Gross Written Premiurar GWP

Gross direct premium

IBNR

Claims incurred but not reported

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

Network Hospitals

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

NPS

Net promoter score

OCR

Optical Character Recognition

Point of Sales Persons

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

PPN

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

Retention Ratio

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

Return on Net Worth

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

Sass Software as a Service, is a software distribution model wherein applications are hosted by
party provider and made available to customers over the internet, eliminating the nasdr$otg
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
margin by required solvency margirach as calculated in accordance with the guidelines (¢
IRDAI

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

Unearned PremiurReserve

Reserve for unexpired risk as determined in accordanceapfificablelRDAI regulations

UPR or Unearned Premium
Reserve

Unearned Premium Reserve means an amount representing that part of the premium writte
reinsurance ceded) which isrdititable and to be allocated to the succeeding accounting perig
accordance with IRDAI circular dated April 4, 2016 reserve for unexpieeiddis calculated at 509
of the netwritten premium of preceding twelve months

Yield on totalinvestments

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

Conventional and General Terms or Abbreviations

Term Description
2021 FI Rules Indian Insurance Companies (Foreign Investment) (Amendment) Rules, 2021
i 0 or MARs. 0 o r|Indian Rupees
AASO or A Ac c o un|AccountingStandardsas specified under Section 133 of the Companies Act, 2013 read wi

Companies (Accounting Standards) Rules, 2021, as amended
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Description

AGM Annual General Meeting

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

ABnd or dAbno Billion

BSE BSE Limited

CAGR Compound annual growth rate

Category | AIF Al Fs wh o ar e registerednasgestimantegfunddo
Regulations

Category | FPIs FPl s who ar eategeryglifoseigreporeotio ingestadsi under t he SEB

Category Il AIF Al Fs who are registered as i Cat e grotreySEBI AIR
Regulations

Category Il FPIs FPl s who ar e€ategerglifaeige poefdaio irvestotl8 under t he SEB

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

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

ACompani es A c t ¢ Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarificatiq

Act, 20130 modifications made thereunder

Companies Act, 1956

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

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DRititler DPIIT File Numbe
5(2)/2020FDI Policy dated the October 15, 2020, effective from October 15, 2020

COVID-19

A public health emergency of international concern as declared by the World Begéthization o
January 30, 2020 and a pandemic on Marth2020

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

DP ID Depository Participantdéds I dentification

ADPO or A Deposil|Adepository participant as defined under Bepositories Act

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government of Indiafgrmerly known as Department of Industrial Policy and Promgtion

EGM Extraordinary general meeting

EOM Regulations Insurance Regulatory and Development Authority of India (Expenses of Management, in
Commission, of Insurers) Regulations, 2024

EPS Earnings per share

FDI Foreign direct investment

FEMA The Foreign Exchange Management A&99, read with rules and regulations thereunder

FEMA Rules Foreign Exchange Management (Naebt Instruments) Rules, 2019

AFinanci al Y e a 1 Unless stated otherwise, the period of 12 months ending March 31 of tatlpayear

iFi scal Yearo o

FIR First Information Report

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

Fraudulent Borrower

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

Fugitive EconomicOffender

An individual who is declared a fugitive economic offender under Section 12 of the F
Economic Offenders Act, 2018

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
iGol 6 or i Go ergral Government of India

Government 0

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 FinanciaReporting Standards of the International Accounting Standards Board

Income Tax Act

The Incometax Act, 1961

India

Republic of India

Ind AS

Indian Accounting Standardsotified under Section 133 of the Companies Act, 2013 read wit
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Description

Companieslfdian Accounting Standards) Rules,1&) as amended

Al ndi aa GKARPO

The accounting principles generally accepted in India including the Accounting Standards s
underSection 133 of the Companies Act, 20E2d with Companies (Accounting Standards) R
2021

Insurance Act

Insurance Act, 1938

Insurance Ombudsman

Insurance Ombudsman as defined under the Insurance Ombudsman Rules, 2017

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IRDA Act Insurance Regulatory and Development Authasityndia, Act 1999

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

IRDAI  Corporate  Governand IRDAI (Corporate Governance for Insurers)gBkations 2024

Regulations

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

Corporate Governance

IRDAI  Master Circular  or Master Circular on Registration, Capital Structure, Transfer of Shares and Amalgamationer§|

Registration

2024

IRDAI Registration and Transfs
Regulations

Insurance Regulatory and Development Authority of In&Redistration, Capital Structure, Trang
of Shares and Amalgamation of InsujegRegulations, 224

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000

KYC Know Your Customer

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

Mutual Funds

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

NACH National Automated Clearing House
NAV Net Asset Value

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

NEFT National Electronic Fund Transfer

Negotiable Instrument&ct

The Negotiable Instruments Act, 1881

Net Worth

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

iOCBO or fi Ov e r| A company, partnership, society or other corporate body owned directly or indirectly to the e

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

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permaent Account Number

PPHI Regulations | RDAI (Protection of Policyholdersd I nter¢€
2024

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

Regulation S Regulation S under thd.S. Securities Act

Reinsurance Regulations

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

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

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

SCRA Securities Contract@®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 AlIF Regulations

Securities and Exchan@®ard of India (Alternative Investment Funds) Regulations, 2012

SEBI BTl Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfoliestors) Regulations, 2019

SEBI FVCI Regulations

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

SEBI ICDR Master Circular

SEBI master circular no. SEBI/HO/CFD/P¢IP/CIR/2023/00094 dated June 21, 2023

SEBI ICDR Regulations

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

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirg
Regulations, 205

SEBI Merchant Banker

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 numis&EBI/HO/MIRSD/POD1/P/CIR/2024/3 Hated May7, 2024

SEBI SBEB Regulations

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

SEBI SCORES

Securities and Exchange &ul of India Complaints Redress System

SEBI Takeover Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Vent@apital Fund) Regulations, 1996 as repe
pursuant to the SEBI AIF Regulations

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

Systemically Important NBFC (¢
NBFC-SI

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

TAN Tax deduction account number

UK United Kingdom

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

AU. S. oARUBAO o r |United States of America including its territories and possessions, any State of the United St

Stateso the District of Columbia

AU. S. 0 or i U S | United States of America

Stateso

AUSDO or @AUS$ O |United StatePollars

VCFs Venture capital funds as defined in and registered with the SEBI under the Securities and
Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange Boarg
(Alternative Investment Funds) Regulatp2012, 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
institution or consortium thereof, in accordance with the guidelion wilful defaulters issued by t
RBI
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain a summ:
of the disclosures in this Red HerrifRyospectus or all details relevant to prospective investors. This summary should be
read in conjunction with the more detailed information
Factorso, AThe OfferoctdiCapithhe CtFreacdur@iond @ObF v POweno
and PromotfeRi nGanocuipadl A OuUtosrtnmeandiomg ,Li tigation AO0df &t Bro
a n desfription of Equity Sharesand Term$ Ar t i c | e s ongagesss,g4 a9, ali7, d4p, 187 2810290, 422, 472

and 491, respectivelyUnless otherwise indicated, industry and market data used in this section has been derived or extracte
from the Redseer Report, which has been cassiaried, and paid for, by us exclusively in connection with the Offer,
pursuant to an engagement lettdated February 20, 2024, as no report is publicly available which provides a
comprehensive industry analysis, particularly for our
The Redseer Repoit available on the website of ouCompany athttps://transactions.nivabupa.com/pages/investor
relations.aspxrom the date of #aDraft Red Herring Prospectus until the Bid/Offer Closing Date

Primary business of our Company

We are a standalSaHie) hetarl 4 the g omctzalrdtair hedltoimarkete According to the Redseer
Report, we are one of I ndi ads | argest and fastest gro
i nco@BPIO()A of 54,944.28 million in HWG6DPcfh Fiedds2@22 to @024 of g r
41.37% is one of the highest growths among SAHI s, and
Redseer Report, increased by 21.42% from Fiscals 2022 to 2024. We also offer personal accittemntlamgurance
products to our customers

Industry in which our Company operates

According to the Redseer Report, in India, health insurance providers can be broadly categorized into three main types an
of August 31, 2024there are4 IRDAI-recognized public insurers excluding specialized insugrgrivate insurerand 7
IRDAI-recognized SAHIsThe retail health insurance segment is the most promising segment in the health insurance indust
in India as of March 31, 2024, due to iy 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 2C
according to the Redseer Report

S e énduBtry Overvied o n 14p. a g e
Our Promoters

Our Promotes* are Bupa Singapore Holdings Pte. LtdBupa Investments Overseas Limitadd Fettle Tone LLPFor
det ai IOgrPromsotegandiPromoter Group o n 28p.ag e

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

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

our Company in this Red Herring Prospectus only for the interim period until the transfer of Equity Shares by Fettletf@reffar

( AllotmentDat®d) . Accordingly, from the Al Il ot me mtomoad eur Cofmpanytuhder thd o n
IRDAARegi stration and Transfer Regulations as well as t he25% EBI
of our paidup share capital, our Company shall not proceed with the Offer and Fettle shall not be reclassified as an investor

Offer Size

The following table summarizes the details of the Offer

Offer for Equity Shares (W® Up to[ GHquity Sharesf face valueof 10eachaggregatingipto 22,000.00million

of which:

Fresh Issué’ Up to[ OHquity Share® f f a c e v a laggesgatnfypto 8,00008 mikiom

Offer for Sale®® Upto[ OHquity Share®@ f f ace v alaggesgabnfupto 140000eD@million

@ The Offer(including the Fresh Issudjas been authorized Imur Board of Directors pursuant to the resolution passeitisaheetingheld onMay 10,
2024 and our Shareholders pursuant to the resolution passed at their meeting hdiayatD, 20240ur Board has tken on record the conserf
the Selling Shareholders to participate in the Offer for Sale pursuantesolutionpassedn October 3, 2024
@ The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale in terms of the SE&ju@BshsEach of the
Selling Shareholders has authorized the sale of its respective portion of the Offenesl Ritadetailson the authorisation of the Selling Shareholders
in relation to the Offered Shares, seeldliOther Regulatory and Stat

The Offershallc o n st i tofithegos{fOffet pid up Equity Share capital of our Company.

Forf urt her dhetO#doli®Ot heee RR@gul at ory arad dHefsttucturéo ryn D@, &4t d 0 s
and469, respectively.
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Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the follulvjéogs:

Particulars Estimated amount (_in million)

Augmentation of capital base nwaintain andstrengthersolvency levels 8,000.00

For f ur t h e®bjedseoftleiOfféson pageEleé

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

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

Promotes
Bupa Singapore Holdings Pte. L’td 1,069,987,87* 6219" [6] [6]
Bupa Investments Overseas Limit| Nil N.A [6] [6]
Fettle Tone LLP 461,020,811 2680 [6] [6
Total 1,531,008,57 88.9 [6] [6]

*  Also the Promoter Selling Shareholder

# Includes20 Equity Shares f f a c e 1@ eadhheld bydavid Martin Fletcher ag nominee of Bupa Singapore Holdings Pte. Ltd, which are in
the process of being transferred to Bupa Singapore Holdings Pte. Ltd.

A Calculated on the basis of (i) total Equity Shares currenélg, and (ii)1,552086 Equity Shares resulting upon exercise of vested options under the

ESOP 2020.

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

For further @ t a i | Gapital Seueturdi o n 8P Rogtlee list of entities forming part of the Promoter Group of our
Company,se@ Our Pr omot er s ainPd ofrod ma ongeged&Brpodu p

For details in relation to IRDAI Approval fore-classification of Fettle Tone LLP from promoter to an investor, see
fiSummary of the Offer Documer®ur Promoters o n 14 ag e

Summary of Restated Summary Statements

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

(~ in million, unl e
Sr Particulars As at and for As at andfor As at and for As at and for As at and for
. the three the three the Financial the Financial the Financial
N months ended | months ended Year ended Year ended Year ended
o. June 30, 2024 | June 30, 2023 | March 31, 2024| March 31, 2023| March 31, 2022
1. | Share capital 17,001.23 15,482.21] 16,995.35 15,106.7§ 14,086.02
2. | Net worth® 20,317.72 9,578.17 20,495.9¢ 8,311.23 5,076.45
3. | Total Income? 11,248.9¢ 8,061.68 41,186.31 28,592.35 18,845.47
4. | Profit/ (loss) after tax (188.21) (721.98) 818.52 125.40 (1,965.25
5. |Basic earning/ (loss) per share a0- (0.11) (0.48) 0.51 0.09 (1.42)
each (in ) &
6. | Diluted earning/ (loss) per share of (0.11) (0.48) 0.50 0.08 (1.42)
10/ each (in ) @r
7. |Net Asset Value per Equity Shgrei n 11.95 6.19 12.06 5.50 3.60
®)
8. | Borrowings 2,500.0(Q 2,500.00 2,500.00 2,500.0(¢ 2,500.00
* Non annualisedfor three months ended June 30, 20&4d June 30, 2023
Notes:

1. Net worth is defined as share capital plus reserves and surplus less any debit balance in profit aceblasisand miscellaneous expendituFer
GHWDLOV RI UH FGRierHinarcial\ion@tiorRétbhciiation of NoiGAAP Measures 5HFRQFLOLDWLRQ IURP 6KDUH FI
on page375

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

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

4. Diluted earning (loss)per shareof & - each(in &= Restated profit for theeriodyear attributable to equity shareholders / weighted average
number of diluted equity shareghich is computed in accordance with Accounting Standard 20
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5. Net asset value per Equity Share @e= Restated net worth at the end of fhexiodiear/Total number of equity shares outstanding at the end of the
periodyear. )RU GHWDLOV Rl UHFRQFLOLDWL R @ther Fih&iab InfarmetionReddhcialdd WHNorBANR Measurest
Reconciliation from Net Worth to Net asset value [pguity Share” on page378

For further details, se@Other Financial Information on page374.

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

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

Summary of Outstanding Litigation
A summary of outstanding litigation proceedinggolving our Company, PromoteandDirectorsas on the date of this Red

Herring Pr os pecOuswandiaglLitightios antl Otlsee MateiianDevelopmeénis page422in terms of the
SEBI ICDR Regulations is provided below

Name of Entity Crimi nal Tax Statutory or | Disciplinary actions | Material civil Aggregate
proceedings | proceeding$ | Regulatory by SEBI or Stock litigations amount
Proceedings | Exchanges against involved
our Promoters ( in m
Company
By the Company 20 N.A. N.A. N.A 1 300.00
Against the Company 4 29 Nil N.A 8 2,155.40Q
Directors
By the Directors Nil N.A. N.A. N.A Nil Nil
Against the Directors 2# Nil Nil N.A Nil Nil
Promoters
By the Promoters Nil N.A. N.A. N.A Nil Nil
Againstthe Promoters Nil Nil Nil Nil Nil Nil

Excluding summons datédarch 1, 2023ssued by Income Tax Department to our Company in relation to advertisement and marketing expense. For
det ail, see fAOutstanding Lilffaxghaims @escrigtiondof td anateens exadedind thes Matedafitymidnedficd
Material Tax Li ti gation i nonpaged29ng our Companyo

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

* To the extenuantifiable

There are noup companieof our Company, as amedate of this Red HerrinBrospectus.

For
422

further details of t he Ootstanding kitigationmarg Matérial Dayelopmentsio p r & @

Risk Factors

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

1.

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

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

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

We are subject to extensive supervision and regulatory inspections (onsite and offsite, thematic or otherwise) |
IRDAI and any regulatory and statutoagtions 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

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

We are dependent on our intermediated distribution channels, particularly individual agents, corporate agents a
brokers, and if we are unable to develop and grow our network of distributors or attract, retain andzecant
distributors, it could have a material adverse effect on our business, financial condition, results of operations, ca
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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, 2028tdrel ma
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 dissaiisfaictl result in regulatory actions
or penalties, which could materially and adversely affect our business, financial condition, results of operations, ca
flows and prospects.

9. We may be unable to obtain reinsurance on a timely basis at reasonablndastsild be exposed to credit risks in
our reinsurance contracts, including with General Insurance Corporation af India

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

Specific attention of the Bidders isn v i t Rigk Fdctore fi o n 2@ta awe an informed view before making an
investment decision.

Summary of Contingent Liabilities

The details of our contingent liabilities as derived from our Restated Summary Statemenlsres 34 2024and June 30,
2023as per AS 29 Provisions, contingent liabilities and contingent assats set forth in the table below:

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

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

For further details of contingent liabilities as Jatne 30 2024and June 30, 2028 s per
StatemenisSchedule 1T.- Notel. Contingent Liabilities and Commitmenats o n 338a g e

A Restdt&d,Sunsnarg A

Summary of Related Party Transactions

A summaryof related party transactions entered into by our Company with related parties as at andHugetimonths
ended June 30, 2024 and June 30, 2023 Famahcial Years ended March 31, 20RMarch 31, 203 and March 31, 2@2as
per AS 18 read with the SEBCDR Regulations

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

Sr.| Name of the Nature of Type of For the
No.| Related Party relationship transaction Three Three Financial Financial Financial
months months Year ended | Year ended | Year ended
ended June | ended June | March 31, March 31, March 31,
30, 2024 30, 2023 2024 2023 2022
9. | Mr. Krishnan Key ESOP Exercise - - 59.00 21.05 17.50
Ramachandran,| Management
MD & CEO Personnel
10. | Mr. Krishnan Key Issuance 0 - 1.33 1.33 0.80 -
Ramachandran,| Management | Share Capital
MD & CEO Personnel
11. | Mr. Vishwanath | Key ESOP Exercise( - - 8.66 - -
Mahendra, CFO Management
Personnel
12. | Mr. Vishwanath | Key Issuance 0 - 2.00 5.85 - -
Mahendra, CFO Management | ShareCapital
Personnel
13. [ Mr. C Anil Key Issuance 0 - - - - 3.47
Kumar, CFO Management | Share Capital
Personnel
Arithmetic aggregated absolute totalamount of related 13.10 1,995.50 3,345.53 3,071.67 1,288.17
party transactions (A)
GWP (B) 14,641.76 11,190.43 56,075.74  40,730.31 28,099.71
Arithmetic aggregated absolute totalamount of related 0.09% 17.83% 5.97% 7.54% 4.58%
party transactions as a % of GWP (C = A/B) (%)

Note: Provision towards gratuity, leave encashmemtvision 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 calculatenbiae Jexd Rules, 1962 and
above figues does not include perquisites.

For details of the related party transactigeeiOther Financial Information Re | at ed Par tgnpage8&@nsact i
Issue of Equity Shares made in the last one year for consideration other than cash

Our Company hasot issued any Equity Shares for consideration other than cash in the one year preceding the date of tl
Red Herring Prospectus.

Split or consolidation of Equity Shares in the last one year

Our Company has not undertaken split or consolidation of thigyegshares of our Company in the last one year preceding the
date of this Red Herring Prospectus

Financing Arrangements

There have been no financing arrangements whereby the Pranatembers of our Promoter Grougirectors of our
Promotes, our Directors or any of their relatives, have financed the purchase by any other person of securities of ol
Companyother than in the normal course of business of the financing ehtitpg a period of six months immediately
preceding the date of filing dfiis Red Herring Prospectus.

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

The weighted average price at which the Equity Shares weré&eddyy thePromotersand the Selling Shareholdersthe
one year preceding the date of this Red Herring Prospeciadaiows

Name of thePromoter / Selling Shareholder | Number of Equity Shares acquiredin the one Weighted average price of
year preceding the date of this Red Herring | acquisition per Equity Share (in
Prospectug )*
Promoters
Bupa Singapore Holdings Pte. Lt 366564,730 74.01
Bupa Investments Overseas Limited Nil N.A
FettleTone LLP* 187,429 33.25

* As certified byNangia & Ca LLP, Chartered Accountaapursuant to the certificate dat€dctober 3, 2024
**  Also the Promoter Selling Shareholder

For
page90.

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

Average cost of acquisitiorof Equity Sharesfor the Promoters and theSelling Shareholders
The average cost of acquisition per Equity Share acquired biyrdmeotersand the Selling Shareholdeess onthe date of

18



this Red Herring Prospectusas follows

Name of thePromoter / Selling Shareholder Number of Equity Shares held Average cost of Acquisition per

Equity Share (in_)*

Promoters

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

*  As certified byNangia & Ca LLP, Chartered Accountaspursuant to the certificate datédctober 3, 2024
**  Also thePromoter Selling Shareholdgr

“lncludes 20 Equity Shares of
process of being transferred to Bupa Singapore Holdings Pte. Ltd

face value of 7 10 each ehLdd)whichtase inftha v i d

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

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

Period Weighted average cost of

acquisition (in )*

Cap Price is
weighted average cost of
acquisition*”

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

Last one year 7048 [ 9 10.007 11300
Last 18 months 68.01 [ © 10.00i 113.00
Last three years 62.36 [ © 10.00i 113.00

o

* As certified byNangia & Co. LLP, Charteredccountantspursuant to the certificate dat€dctober 3, 2024

A To be updated upon finalisation of the Price Band
Note:In relation to ESOP, exercise price has been considered as cost of acquisition.

Details of price at which Equity Shares wereacquired by our Promoters, members of the Promoter Group, Selling
Shareholders and other Shareholders wittany other specialrights in the last three yearspreceding the date of this
Red Herring Prospectus

The details of the price at which Equity Shares were acqbiyeaur Promotes, members of the Promoter Group, Selling
Shareholders and other Shareholders with right to nominate Directors or any otlsprecialrights in the last three years

preceding tk date of this Red Herring Prospectus are as follows:

Name of the Name of the Date of Number of Nature of Face value| Acquisition
acquirer/shareholder transferor, if acquisition of | Equity Shares allotment / per Equity price per
applicable Equity Shares acquired acquisition Shar e ( Equity Share
(in
Promotersincluding the Selling Shareholders
Bupa Singapore Holding N.A June 30, 2022 13,983,981 Rights issue 10 31.92
Pte. Ltd.* N.A July 16, 2022 6,991,991 Rights issue 10 31.92
N.A December 16, 20,038,277 Rights issue 10 33.25
2022
N.A June 26, 2023 16,715,017 Rights issue 10 53.09
N.A September 28, 16,388,687 Rights issue 10 67.15
2023
Simranjeet Singll December 20, 18,329 Transfer 10 67.15
2023
Fettle Tone LLP| January 42024 366,381,43¢ Transfer 10 74.01
C Anil Kumar | January 30, 202 1,52,743 Transfer 10 67.15
Saroj Kumar February 27, 12,219 Transfer 10 67.15
Dora 2024
Bupa Investment Overse N.A N.A Nil N.A N.A N.A
Limited
Fettle Tone LLP* N.A June 30, 2022 17,160,747 Rights issue 10 31.92
N.A July 16, 2022 8,580,377 Rights issue 10 31.92
N.A December 16, 24,590,403 Rights issue 10 33.25
2022
N.A June 26, 2023 20,512,337 Rights issue 10 53.09
Simranjeet Singl June 30, 2023 22,491 Transfer 10 33.25
Saroj Kumar July 7, 2023 14,994 Transfer 10 33.25
Dora
N.A September 28, 1,715,267 Rights issue 10 67.15
2023
C Anil Kumar | March 13, 2024 187,429 Transfer 10 33.25
Shareholders with any other special rights
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Name of the Name of the Date of Number of Nature of Face value| Acquisition
acquirer/shareholder transferor, if acquisition of | Equity Shares allotment / per Equity price per
applicable Equity Shares acquired acquisition Shar e ( Equity Share
(in
Paragon Partners Grow N.A December 19, 3,723,00¢ Preferential 10 67.15
Fund 1l 2023 allotment
Ankur February 8, 2024 200,783 Transfer 10 74.01
Kharbanda
Padmesh Nair 469,000 Transfer 10 74.01
Krishnan 1,750,000 Transfer 10 74.01
Ramachandran
Ajit T February 12, 25,000 Transfer 10 74.01
Bhavesh 2024 33,681 Transfer 10 74.01
Hareshbhai
Madhak
Suraj Mishra February 14, 382,188 Transfer 10 74.01
Jitendra Vanjani 2024 134,000 Transfer 10 74.01
Deepak Sharmg February 15, 100,000 Transfer 10 74.01
Tarun Katyal 2024 250,000 Transfer 10 74.01
Ishwar Dutt 100,000 Transfer 10 74.01
Ajay Kundra Feb;éazgl 20, 100,000 Transfer 10 74.01
Aseem Gupta | February 21, 100,000 Transfer 10 74.01
Narayanan V 2024 15,000 Transfer 10 74.01
Partha Banerjeq  February 23, 128,034 Transfer 10 74.01
Vikas Gupta 2024 30,000 Transfer 10 74.01
Praveen Pathal 100,000 Transfer 10 74.01
Sunil Solanki Feb;éazgl 24, 120,000 Transfer 10 74.01
Pranav Raj February 27, 25,000 Transfer 10 74.01
2024
Raman Deep February 29, 33000 Transfer 10 74.01
Goyal 2024 '
SBI Life Insurancs N.A December 22, 22,338,044 Preferential 10 67.15
Company Limited 2023 allotment
V-Sciences Investments H N.A December 22, 44,676,09¢ Preferential 10 67.15
Ltd. 2023 allotment
India Business Excellen N.A December 22, 48,399,10¢€ Preferential 10 67.15
Fund IV 2023 allotment

* Also the Promoter Selling Shareholders ahargholders with director nomination rights. For further detagegiil Hi st ory and Cert a
Matters-Key Terms of SubsistiagdSh&uehdOldBpamépt 2b@and2eOgsspectively
Note:As certified byNangia & Co. LLP, Chartered Accountanpirsuant to the certificate datédctober 3, 2024

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

For d e t €apitakStructsrei eNotds to the Capital Structufie Equity share capital history of our Compangnd
fiHistory and Certain Corporate MattersKey Terms of Subsisting Shareholders Agreera@mspags 90 and256. For list

of the entities forming part of the Promoter Group of our Companyifiseair Pr omot er s ahRromBtero mo
Gr o uoppage286.

Details of Pre-IPO placement

While our Company had proposed to make alp@ placement in thBraft Red Herring Prospectus filed by us, no such pre
IPO placement has been undertaken by our Company between the date of the Draft Red Herring Prospectus and the ds
this Red Herring Prospectus. Our Company also does not contemplate any issudacenoem of Equity Shares from the
date of this Red Herring Prospectus until listing and commencement of trading of the Equity Shares

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

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

Al | refendadcesnt @i mMed in this Red Herring Prospectus

possessions and all references herein to the Gover nmel
Government o areofol hdeaGoventmaehtor state, as applicabl
AUnited Stateso are to the United States of America an
its territories and possessionsdnd i i ) fiSi ngaporeo is to Singapore and its

0
i

Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in IST. Unless indicated otherwise,
references to a fAyear o i n alendarywarRed Herring Prospectus ¢

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial inforemadidimancial ratios in this Red Herring
Prospectus have been derived from our Rest8t@dmary Statements For f ur t h e r RebtatedSummaayt i o
Statementson page290.

The restated summary statements of the Company comprising the Restaet:&taf Assets and Liabilities as at June 30,
2024, June 30, 2023, March 31, 2024, March 31, 2023 and March 31,Mi822|laneous BusinessRestated Statement of
Revenue AccouniRestated Statement of Profit and Loss Account, Restated Statement iptdace 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
Summary of significant accounting policies and other explanatory information for each of the thres emoletht June 30,

2024 and June 2023 and years ended March 31, 2024, March 31, 2023 and March 31, 2022, derived from the aud
financial statements as at and for each of the three months ended June 30, 2024 and June 30, 2023 and financial years
March 31, 2024, March 31, 2023 and March 31, 2022, prepared in accordance with the Insurance Act, 1938, as amended
filnsurance Actdo ) , t he I nsurance Regul atory alRDAADIéYel Opmentindet
and Development Authity of India (Actuarial, Finance and Investment Functions of Insurers) Regulations, 2024 read with
Master Circul ar No. | RDAI / ACTL/ Cl R/ MI IRDA Birarcial5Stakehehs d a
Regulation® ) , t he regul at i oecsohsGbuedhy thealmssrande R&yulatoeyraisd Déveldpment Authority
of | ndIRRAIQ) hendi t he Companies Act, 2013 as amended, to
with the accounting principles generally accepted in India imatuthe Accounting Standards specified under Section 133 of
the Companies Act, 2013 read with Companies (Accounting Standards) Rules 2021 specified under Section 133 of |
Companies Act, 2013 to the extent applicable and in the manner so requiredtaed iesaccordance with the requirements

of Section 26 of Part | of Chapter Il of the Companies Act, 2013, relevant provisions of the Securities and Exchange Boa
of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amenithedGuidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, as amended from tim
time.

As prescribed under thinsurance Regulatory and Development Authority of India (Actuarial, Finandelnvestment
Functions of Insurers) Regulations, 2024 read with Master Circular No. IRDAI/ACTL/CIR/MISC/80/05/2024 dated May 17,
2 0 2 4 IRDAlFieandial Statements Regulations ,)all general insurers are required to prepagarate revenuscounts

for fire, marine and miscellaneous business. Under the miscellaneous business, the followofdglisewess are considered

I Health, Personal Accident and Travel. As our business falls under the miscellaneous lwasegEsy, we present our
statement of revenue account as Miscellaneous busireestated Statement of Revenue Accoiéalditionally, as per the
requirements of the IRDAI Circular on Financial Statements, companies in the miscellaneous batgesg shall prepare
separate sclaeles for Personal Accident, Health and Others. Accordingly, Schedule 1A of our R&statethry Statements
reflects the bifurcation of our premiums earned (net) into Health, Personal Accident and Traveldlavtm Fiscals.

The financial informatiorfor the threemonths period endeduine30, 202, andJune30, 203, may not be indicative of the
financial results for the full year and amet comparable with the financial information for the financial years ended March
31, 202, March 31, 203, and Mach 31, 202.

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

Our Companyés financi al year commences on April 1 and

this Red Herring Prospectus to a particular FY, Financial Year, |[Fasd@scal 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 ttieee months ended June 30, 2024, famahcial year ended March 31, 2024 of

our Compag , prepared i n ac cleRSdFinandakStatementld )alskrn8ry ¢f signiGcanii qualitative

di fferences between Sumnaradf diflerankdd betweah Indidh FGAAP(afd IFRS,)and a
reconciliation of specific line items extted from our Restated Summary Statements to the corresponding line items
extracted from our | FRS IFRSi Reaonadliatiand ) Séa maé e naevnatisl alopt & e on
https://transactions.nivabupa.com/pages/investdations.aspx and incorporaed by reference in this Red Herring
Prospectus. The IFRS Financial Statements have been audited in accordance with generally accepted auditing standar
India ( t HrelianiGAASO )The IFRS Financial Statements, tRammary of differences betweémdian GAAP and IFRS

and the IFRS Reconciliation are referred to asitR&®S Disclosure® )The IFRS Disclosures should be read in conjunction
with the entire Red Herring Prospectésy decision to invest in the Equity Shares should be made on thedbabis
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 IFR
Disclosureson our websiteour Company does not provide a complete med@tion of the RestateBummaryStatements to

IFRS. The IFRS Reconciliation contain limited information and do not provide a complete reconciliation of our Restatec
SummaryStatements to our IFRS Financial Statements. Our Company does not providearjliation of the Restated
SummaryStatements to US GAAP. It is urged that you consult your own advisors regarding such differences and their impz
on our financial datal-urther, there are significant differences between generally accepted auditidgrdsain India and
international standards on auditifccordingly, the degree to which the financial information included in this Red Herring
Prospectus or the I FRS Disclosures, wi || provi degel ahe an
familiarity with the relevant accounting policies and practices, the Companies Act, Indian Galdh GAAS,IFRS and

the SEBI ICDR RegulationgFor risks relating to significant differences betwdedian GAAP and other accounting
principles, sediRisk Factorsi Internal Risk Factorsi 24. Our Restated Summary Statements and the presentation of our
performance metrics differ significantly from those of Hmurance companies and other accounting standards, including
IFRS and Ind AS, andhanges in the accounting standards may significantly affect our financial statements for the future
yearsoon pageto.

Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics), relatin
the financial information of our Company ithe sectiongi Ri sk Ffa©Ou o r BoandinMamsagement 6s D
and Analysis of Financi al Gropage£61 187@md 383 respectvelys and dlsewherdtiis O p e
Red Herring Prospectusve been calculated on the basis of our Resg&etmary Statement®ur Joint Statutory Auditors

have provided no assurance or services related to any prospective financial information in this Red Herring Prospectus

Non-Generally AcceptedAccounting Principles Financial Measures

Certain noRGAAP financial measures and statistical information relating to our financial performancasiNeh Worth,
Assets Under Management, Total Investment Income, Claims Ratio, Expense Ratio, Combiné&kpaige of Management,
Expense of Management as % of GWP, Premium on reinsurance ceded as % of GWP, Retention Ratio, Return on Net Wc
Investment Leverage, EBITDA,otal Debt toNet Worth ratio, Other expenses (Profit and loss account), Other incoafie (P

and loss account), Provisions (other than taxation) (Profit and loss account), Profit after tax to GWP ratio, Claim;@atstand
% of GWP, Net asset value per equity shbrfmrmation Technology Expenses as % of operating expenses relaisdramce
businessTotal Income and Total Borrowings / Total EQUEYmp | oyeesd remuneration armt wel
change in unearned premium resefvidlon-GAAP Measure ) and other industry metric
financial performance presented in this Red Herring Prospactua supplemental measure of our performance and liquidity
that are not required by, or presented in accordance with Ind AS, Indian GAAP, IFRS or US BAer, these Non
GAAP Measures andther industry metrics are not a measurement of our financial performance or liquiditylnohdes,

Indian GAAP, IFRS or USSAAP and should not be considered in isolation or construed as an alternative to cash flows
profit/ (loss) for the year or any ath 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 accordaniel with
AS, Indian GAAP, IFRS or U&AAP. In additon, some ofthese NorGAAP Measures and other industry metrics are not a
standardised term, hence a direct comparison of similarly titted AP Measures and other industry metrics between
companies may not be possible. Other companies may calculatdoth&AAP Measures and other industry metrics
differently from us, limiting its usefulness as a comparative measure. Although th&AR Measures and other industry
metrics are not a measure of performance calculated in accordance with applicable marourgtit andar d s, o u
management believes that it is useful to an investor in evaluating us because it is a widely used measure to evalua
company6s oper aSteidtisgiFaptad Iftevnal RsknFaaors 26. We have presented certainpgllemental
information of our performance and liquidity which is not prepared under or required under Indian GAA®.n 5lp a g €

Currency and Units of Presentation

All references to:

X ARupee®ooor i NRO or ARs. 0 ar e ayofthe Repguble of Inlajgné e, t he
X AUSDO or AUS$S0 are to United States Dollar, the off
Our Company has presented certain numerical i nformatio

22



represents 1,00000 and one billion represents 1,000,000,000.

However, where any figures that may have been sourced fromptitg industry sources are expressed in denominations
other than millions, such figures appear in this Red Herring Prospectus in such demomiaatprovided in the respective
sources.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are d
rounding off. All figures in decimals have been rounded off to the second decimahlapércentage figures have been
rounded off to two decimal placeslowever, where any figures may have been sourced frompghitg industry sources,

such figures may be rounded off to such number of decimal places as providedriespechive sources.

Exchange Rates

This Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have b
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be constrapreasraation
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 thalRupee
theother currencies

(Amount i, unless otherwise specifie

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

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 lielalgybthe previous
Working Day not being a public holiday has been considered.

Industry and Market Data

Unless stated otherwis&dustry and market data used throughthis Red Herring Prospectuss been obtained from
various industry publicationsdn s our ce s, i nc | uNdvigatigg IndianeHealtlelpsorante Landstabesdda tfie o
October 2, 2024 issued byRedseer, which has been paid for and commissioned by our Company for an agreed fee and
which is available on the website of our Companyh#ps://transactions.nivabupa.com/pages/investations.aspxrom

the date of tb Draft Red Herring Prospectusntil the Bid/ Offer Closing Date.RedseerReporthas been exclusively
commissioned by our Company for the purposes of confirming our understanding of the industry iwhidmpany
operates, in connection with the Offer aRddseemwas appointed by our Company puant to arengagement letter dated
February 20, 2024Redseeis an independent agency which has no relationship with our Company, anyRvbowters or
Directors or the Book Running Lead Managersany of our Key Managerial Personn&éhe data included in this Red
Herring Prospectus includes excerpts from the Redseer Report and may have-drelemeck by us for the purposes of
presentation. Unless otherwise indicated, all financial, operational, industry and other related inforerateshfcbm the
Redseer Report and disclosedflndustry Overviewd with respect to any particular year, refers to such information for the
relevant Fi nanci alhdustyeQuerviecw Fon 14,agei | s, see 0

Although the industry and market data dise this Red Herring Prospectushislieved to beeliable, the data used in these
sources may have beendlassified by us for the purposes of presentatianvever, no material data in connection with the
Offer has been omitted. Data from these sountag also not be comparabkccordingly, no investment decisions should be
based solely on such informatidBuch data involves risks, uncertainties and numerous assumptions and is subject to chanc
based on various factors, including those discussefRiek Factorsi Internal Risk Factos - 48. This Red Herring
Prospectus contains information from an industry report which we have commissioned and paid for fronORedpage

61

The extent to the market and industry data used in this Red H&rogpectus s meani ngf ul depenc
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gather
methodologies ithe industry in which business of our Company is conducted, and methodologies and assumptions may va
widely among different industry sources.

In accordance with the SEBI ICDR Regulations, the sedlidda si s f or orOdade&2B inchdes iofermhatn
relating to our peer group companies. Such information has dexéred from publicly available sources specified herein.
Accordingly, no investment decision should be made solely on the basis of such information.

Ref erences t lodustne@vene n oy @agehd2 and information derived from thRedseerReport are in
accordance with the presentation, analysis and caragjon in theRedseelReport. The segment reporting in the Restated
Summary Statements is based on the criteria set oMaster Circular on Preparation of Financial StatemeGeneral
Insurance Business dated October2012 Our Company does not prepare its financial statets based on the segments
out | i neldndiuns ttrhyeorpageld® i e wo

Notice to Prospectivel nvestorsin the United States
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The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Red Herr
Prospectus or appved 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 ter
of the Offer, including the nmés 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 s
within the United States except purstitman 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
in the United States only to personareonably believed to be fAqualified inst

the U.S. Securities Act and refes8rQBd)tdnintrtamisacRedn sl
registration requirements of the U.S. Securitest and (b) outside the United St a:
under Regulation S) in compliance with Regulation S and the applicable laws of the jurisdictions where those offers and sa
are made. For the avoi QaBce® dfoedownbt, refiert ¢éomaild.al$.eg

under applicable Indian regulations and referred to in
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospelakingd ac @emeait s 9 . dodkindesmiementfd demverally alan d
be identified by words or phrases such as fiai mo, fant i
festi mateod, Aintendo, imay o0, Afl p rkoejl eycot, 0 , il ofbs eeeckt G v B wi | IA
continueo, Awil | l'i kel yo, Awil | pursueodo or other words

strategies, objectives, plans or goals are also forleaiking statements. All fevard-looking statements are subject to risks,
uncertainties, expectations and assumptions about us that could cause actual results to differ materially from the
contemplated by the relevant forwdambking statement. All statements in tited Herring Rispectughat are not statements

of histori cail ofokdtngarsda ad feawvewmd rsd .

Actual results may differ materially from those suggested by fornlmnking statements due to risks or uncertainties
associated with expectations relating to and indgdregulatory 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 o
strategy, our growth and expansion, technological changes,xpos#we 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 Ind
inflation, deflation, unanticipated turbulence in interest rates, foighange 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 change
competition in the industries in which we operate.

Certain important faors that could cause actual results to differ materially from our expectations include, but are not limitec
to, the following:

X Failure to manage our underwriting risks and appropriately price our products and any failure to accurately estima
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 ou
targeted custonmelemographics in a profitable manner;

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

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

and employees in critical roles.

For further details regarding factors t haRiskFaoorgl ,thddstrg u s e
Overviewd ,OurfBusines3 akMandgement s Discussion and Anal ysis oof F
on pagex6, 142 187 and383 respectively. By their nature, certain market risk disclosures are only estimatesusthtie
materially different from what actually occurs in the future. As a result, actual gains or losses could materially whffer fro
those that have been estimated.

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

Forwardlooking staterents reflect current views as the date of this Red Herring Prospectus and are not a guarantee of
future performanceThes e st atements are based on our management 0:
currently available information. Alttugh we believe the assumptions upon which these forlgaking statements are based

are reasonable, any of these assumptions could prove to be inaccurate, and theldokivaydstatements based on these
assumptions could be incorrect. Neitloer Compay, ourPromoterspirectors, the Selling Shareholders, the Syndicate nor
any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstanc
arising after the date hereof or to reflect the occureriainderlying events, even if the underlying assumptions do not come
to fruition.

In accordance with the SEBI ICDR Regulations, our Comgthe Book Running Lead Managers will ensure that the
Bidders in India are informed of material developmentdl timt 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, eact
the Selling Shareholders shall, sallgr 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 t@ itself as
Selling Shareholder and its respective portiothef Offered Shares inithRed Herring Prospectus until the time of the grant

of listing and trading permission by the Stock Exchan@edy 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 1
Offered Shares, in this Red Herring Prospectus shall be deentrd 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 this R
Herring Prospectus, including the riskad 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 curren
operate in India. In addition, the risks set auithis 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 a
of the following risks, whether in isolation or @@mbination 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 prospe
could suffer, the trading price of the Equity Sharesild decline and you may lose all or part of your investméhe
financial and other implications of risks, wherever quantifiable, have been disclosed in the risk factors mentioned beloy
However, there are risks where the effect is not quantifiable andenhave not been disclosed in the applicable risk factors.
To obtain a complete understanding of our Company, pr o:
Busi nesso, Ailndustry Overvi ewo an df FinAheiai €anditiore antl ResultsDaf s ¢
Oper at i on €&/ 142and 383 gespsctively, as well as the financial, statistical and other information contained in
this Red Herring Prospectus.

This Red Herring Prospectus also contains forwkroking staéments that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these feloekidg statements as a result
of certain factors, including but not limited to the considerations desdrbelow and elsewhere in this Red Herring
Prospectus. For -deotkihg, Sscae2mé&éontr ssardn page

Unless the context requires otherwise, the financial information used in this section is derived from our Restated Summ:
Statements on pagks. Our fiscal year ends on March 31 of each year, and references to a particular fiscal are to the twelve
months ended March 31 of that year.

Unless otherwise indicated, industry and market data used in this section has been derived or extractedRemsetre
Report, which has been commissioned, and paid for, by us exclusively in connection with the Offer, pursuant to :
engagement letter dated February 20, 2024, as no report is publicly available which provides a comprehensive indust
analysis,parc ul arly for our Companyds products and services,
available on the website of our Companyhtips://transactions.nivabupa.com/pages/inveseations.aspXrom the date of

the Draft Red HerringProspectus 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 particul
year, refers to such informatidnor t he r el evant vy e ai48. TsRed Helring P@apectad conRins k
information from an industry report which we&l Refaranees to o mr
segments in Al nduslé2and infovnationvderieed fromahRedseaRgmort are in accordance with the
presentation, analysis and categorization in BedseeReport. The segment reporting in the Restated Summary Statements
is based on the criteria set outhaster Circular on Prepration of Financial Statement&eneral Insurance Business dated
Octoberb, 2012. Our Company does not prepare its financial
Over vi ewdd42ddditignaly pursuant to IRDAI circular IRDA/F&/CIR/CPM/056/03/2016 dated April 04, 20186,
IRDAI has allowed to compute unearned premium reserve either at 50% of Net Written Premium of preceding twelve mon
or at 1/365th method. See "Risk Factelaternal Risk Factors17. We operate in a highly ogpetitive, evolving and rapidly
changing industry and if we cannot effectively respond to increasing competition, our results of operation and market sha
could be materially and adversely affectédditionally, our financial performance may not be conaide with some of our
competitors due to differences in accounting policies which are permissible under applicable laws and regulations." ar
iManagement 0s Di scussion and Anal ysi s oif Refenua aNetcWritkdnh Co
Pre mi umo oldandB88gespectively.

Any potential investor in the Equity Shares should pay particular attention to the fact that we are incorporated under the la
of India and are subject to an extensive regulatory environment that may differcsigityf 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 Of
including the merits and the risks involved. Prospective investors should consult théivaagial 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 accuately 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, includingetiieal expenses we expect to incur, age and health
conditions, as determined in accordance with our underwriting process. Our results of operations depend significar
upon the extent to which actual claims are consistent with these assumptions tsegdjioyr products.

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

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

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

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

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

X the amount of claims that we receive from customers;

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

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

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

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

for medial 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 ye:
indicated:

Claims incurred (net), Premiums earned (net) and Claims Ratio
Particulars Three Months ended June 30, Fiscal Year ended March 31,
2024 [ 2023 2024 | 2023 | 2022
in millions, except percentages
Claims Incurrec 6,518.06 4,866.24 22,495.41 14,393.11 10,886.25
(net) (A)
Premiums earne 10,180.21 7,435.78 38,112.49 26,627.51 17,525.09
(net) (B)
Claims Ratig 64.03% 65.44% 59.02% 54.05% 62.12%
(C=A/B) ®
Note:
(1) Claims Ratio is calculated as claims incurred (net) divided by premiums earned (net). Claims Ratio-G/A&ARmMeasure. For details on
reconciliation, see fAOth&4 Financi al I nformati ono on page

Our Claims Ratio increased in Fiscal 2024 compared szafi2023 due to a higher proportion of renewals as
compared to new customers as our business gawisan increase in the number of infectious claiBee
fiManagement s Di scussion and Anal ysi s oifPriféipahacas a l
Affecting Our Results of Operations and Financial CondifioMacroeconomic environment and demographic
trends in India, including COVIELI9 o n 391 aMhile our Claims Ratios for Fiscals 2024, 2023 and 2022 were
lower than the industrgverage for SAHIs in the respective years, there can be no assurance that our Claims Ratio w
not increase in the future. The following table sets forth the average Claims Ratios for SAHIs, public insurers and prive
insurers, for the years indicated:

Particulars Fiscal
2024 2023 2022
Claims Ratio of SAHI 65% 62% 81%
Claims Ratio of Privati 90% 87% 105%
Insurers
Claims Ratio of Publif 103% 105% 126%
Insurers

Source: Redseer Report

As a significant portion of our business is generated fratre 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.
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Our business is concentrated on the health insurance line of business. The following table sets forth our GWP and bre
up of Gross Direct Premium for the periods and years indicated.

Gross Written Premium or GWP ®- Break-up of Gross DirectPremium

Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Cin (% of Cin (% of total Cin (% of total Cin (% of total Cin (% of
millions) total millions) GWP) millions) GWP) millions) GWP) millions) total
GWP) GWP)
Gross Direct
Premium
Health (A) 14,303.84 97.69%| 10,975.62 98.08%| 54,944.24 97.98%| 39,873.59 97.90%| 27,490.35§ 97.83%
Personal  Acciden 271.80] 1.86% 179.02 1.60% 926.76 1.65% 800.41 1.97% 607.57| 2.16%
(B)
Travel (C) 66.12| 0.45% 35.79 0.32% 204.70 0.37% 56.31 0.14% 1.79 0.01%
Total Gross| 14,641.7¢ 100.00%| 11,190.43 100.00%| 56,075.74 100.00%| 40,730.31 100.00%| 28,099.71 100.00%
Written  Premium
or GWP (D =
A+B+C)
Note:

(1) For more information on GWPi,Grsoeses MOtihtetre nFiPoraen@74uam olrn fGWPnda toino ny

As a result, demand for health insurance products and the growth of the health insurance sector, particularly retail hee
are generally the keaétors affecting the performance of our business and our profitaBititprding to the Redseer
Report,health insurance in India has witnessed growth owing to increasing awareness of insurance as protecti
against healthcare inflation, rise in the numbé diseases and increasing affordability with customized health
insurance products provided by specialized play#rs.continued growth of the health insurance market could also be
affected by government regulations or changes in consumers prefemwaststhealth insurance products. If potential
customers choose to forgo health insurance and choose other types of insurance coverage or opt for reduced c
demand for our products and our GWP may decrease.

Furthermore, as we target customers whocareentrated in Tier | cities which may differ compared to other SAHIs,
according to the Redseer Report, the average ticket size per policy sold through our agency channel (individual agent:
the highest among SAHI peers for Fiscals 2022 to 2023. Fotfaher detai |l s of our and ¢
size per policy, i ncl udlndugry Qvérvied hignbxuré@ n d h 181 dgsadh, wa a@ree n t
subject to factors affecting the geographic, social, economic or political conditithese Tier | cities. Any adverse
developments, including any natural calamities or changes in the policies of the state or local governments in these Ti
cities, may also result in a decrease in the demand for our products or an increasanbén@hciaims.

The Government of India haasorecently launched several schemes to provide goverdonaiedor subsidizedhealth
insurance to cover the low income group and economiaadBker sections of the socie#yccordingly, such health
insurane products may be more price competitive and compete with our health insurance pidttiocigh our health
insurance products are generally purchased by individuals who do not belong in these groups or sections, as wel
corporations that are not beioiries of such schemes, the expansion of coverage and increased prevalence c
governmenfunded health insurance schemes may in the future significantly reduce or eliminate demand for privat
health insurance, which could have a material adverse effemtiobusiness, financial condition, results of operations
and cash flows.

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

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

of our customer groups based on demographics such as income, health, age, family and demand for comprehen
coverageF o r exampl e, our AfReassured product is aimed
aspiring affluent customers as well as customers looking for welfnes€ us ed product s, and
aims to target Millennials (26 to 40 ysaold) and Generation Z (18 to 25 years old), and offers features tailored to
target the distinctive needs of these demograpBies.®8usifies§ Our Product® o n 205 &f gyeefail to develop
products which align with the requirements of our custonveesmay be unable to maintain or expand our existing
customer base. While we conduct market research and profitability analysis during our product development proce
we cannot assure you that our research will accurately predict future market trendpot&htal market
opportunities for each of our insurance products is difficult to estimate precisely because they depend on a humber
factors, many of which are beyond our control, including economic conditions in India and abroad, changes i
householdpendi ng, the competitiveness of our products
assumptions or estimates, or any tkpatty industry research we rely on prove to be inaccurate, the actual market
for our insurance products may be slerathan we expect, and our GWP may be adversely affeetethermore, in
certain cases, our product development cycles are complex and can be technically challenging and expensive. °
nature of these development cycles may cause us to experience lietagen the time we incur expenses
associated with research and product development and the time we generate revenues, if any, from such ne
developed/launched products. Additionally, anticipated customer demand for a product we are developing cou
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decease after the development cycle has commenced, and there is no assurance that we will be able to achieve
anticipated sales targets or recover the costs associated with the development of such product. While we have
experienced any instances in theee months ended June 30, 2024 andatstethree Fiscals of material delays in the
product development cycle or newly developed/launched products which have materially deviated from ou
anticipated sales targets, there is no assurance that suchesstdhmot occur in the future. If we are unable to
complete product development cycles or adapt our product development strategy successfully and in a timely fashi
and generate revenues from such future products, the growth of our business maysedyaafiected.

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

to accurately price the risk we underwrite and set competitive yet profitable premiums in respect of such new produc
As such, our new products may not generate anticipated returnshaway 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 rede:
or terminate the offering of any products which do not meet regylatquirementsAlthough the IRDAI has
recently notified Insurance Regulatory and Development Authority of India (Insurance Products) Regulations, 202
on March 20, 2024 (read with the Master Circular on Health Insurance Business dated May 29, 2824 the e
regulatory approval process, allowingHori f e and al | heal th insurance pro
instead of fAfile and useo, the products that our Cc
While we havenot encountered any instances in the three months ended June 30, 2024 and the last three Fisc
where we have had to terminate a product due to regulatory changes, there is no assurance that such instances
not arise in the future. Any inability tontroduce 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
scale and have a material adverse effect on our business, financial condgidts of operationsash flowsand
prospectsS e & Intérnal Risk Factordl. Our profitability depends on our ability to manage our underwriting risks and
appropriately price our products and any failure to accurately estimate medical expensedreqtieacy of claims

could have a material adverse effect on our business, financial condition, results of operations, cash flows ar
prospecté on26page

We are subject to extensive supervision and regulatory inspections (onsite and off@teatic 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
prospecs.

According to the Redseer Report, health insurance companies like our Company operate in a highly regulat
environment. Our operations are subject to extensive application of laws and the active supervision of IRDAI and oth
regulatory and/or statutoguthorities 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 orcalises notices from IRDAI
pertaining to norcompliance with the applicable insurat@es 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
also result in negative publicity, which could significantly harm our gatpamage and reputation. For instance, IRDAI
conducted an osite inspection in our office from November 22, 2021 to December 3, 2021 for operations during Fiscal:
2019, 2020 and 2021, and made 33 o0bsIRDAIlaspactomRepoitin) ,i t ¢
following such inspection. In the IRDAI Inspection Report, it was observed that:

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

(i) board approved policy on business canity plan was not maintained,;

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

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

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

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

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

(vii) analysisof product performance was not done in accordance with Guidelines on Product Filing in Health
I nsurance Business i ss ueRodicyFiling Gedelihe®DAI on July 2

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

(ix) pricing of policies issued under group health insurance plans was not done in accordance with Product Filir
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Guidelines;

(x) the pricing of certain insurance products was subjective due to discretiags@oyrds being offered on such
products;
(xi) internal processes and controls were required to be strengthened as discrepancies were found in the figL

reported as outstanding claims reserve;

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

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

(xiv)  the signatures of patients/attendants were not capturedimomay bills and discharge summary of the

hospitals;
(xv) the discounts agreed by the hospitals were not reflected in the final bill of the hospitals;
(xvij the detailed address of insurance ombudsmands o

relaion to repudiated claims;

(xvii)  there were delays of more than 15 days in making refunds of premium amounts under free look cancellations;

(xviii)  in case of policyholders whose complaints remained unresolved at the time of closure of complaint, the deta
of insurane 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 cashle:
claims;

(xx) amounts which were unclaimedfopee r i od of | ess than 6 months were

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

(xxii)  the insurance products were not in compliance withdhairements 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 thief 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 he
resigned/surrended their agency;

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

(xxvi) t here was failure to communicate to the policyh
insurance, in case of n@mployer 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 tige ofeetin
the investment committee as special invitees;

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

(xxxi) incorrect data in relation to refund of proposal forms was submitted during inspection; and

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

We provided our responses angh 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 .
observations out of the 33 observations made in thélRi3pection report, including in relation to undertaken product
performance analysis on the basis of price assumptions, inconsistencies in outstanding claim reserve records, reflectic
agreed discounts on the hospitalization bills of the policyhqldtcs The advisories were in the nature of cautions
against the lapse in compliance and directions seeking compliance with applicable requirements going forward. In cz
of 4 observations, we were asked to submit a report of the action taken withins2if dageiving 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:
the update undertaken by us in the mechanism to view the unclaimed amsaewis a policyholar, on the website; (ii)
closure of gaps in VAPTS; (iii) undertaking measures including changes in standard contracts with network providers
ensure that agreed discounts are reflected on the hospitalization bills of the policyholders; and (iv) sendir
communications to policyholders/claimants in case of partial/full settlement of cashless claims. As of the date of this R¢
Herring Prospectus, we have responded to all requests from IRDAI and have not received any fines, penalties, revoca
of licenses pother regulatory actions as a result of such inspection by IRDAI. There can be no assurance that we will n
be subject to future inspections, queries, clarifications or observations from kiR[Aer regulatory authorities and
subsequently no penalsiavill be imposed on us due to any rmompliance with applicable regulations pursuant to
such inspections. Responding to these regulatory actions requires a significant investment of resources a
management 6s time and ef f ogemhent attemtionefrorn iour dpusinesdsiyy duturec e s
examinations or proceedings by any authority (regulatory, statutory or government) may result in the imposition c
penalties and/or sanctions, or negative publicity, which could significantly haronamat and reputation.

We are also exposed to risks, including regulatory actions, arising due to improper business practices such as inadeg
customer due diligence and radherence to anfiribery and anicorruption or antmoney laundering guidelinés our
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sales process. There is no assurance that our distributors will comply with all applicable laws and regulations. While \
have not encountered any instances of violations of applicablecantption or antmoney 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 frau
sales misrepresentation and other misconduct committed by our employkstsibutors could result in violations of

laws and regulatits by us and subject us to regulatory scrutiny. Even if such instances of misconduct do not result in ar
legal liabilities on our part, they could cause serious reputational or financial harm to us. In addition, our disteébutors a
also subject to regutary 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 relatio
our distributors, and while we havetmeceived 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 distribu
could reduce our ability to distribute our puats through them and harm our reputation.

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

S e & IntArnal Risk Factor§ 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 distribttiact,o

retain and incentivize our distributors, it could have a material adverse effect on our business, financial condition
results of operations, cash flows and prospgectso n 32p a g e

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

The success of our business to a large extent depends on the continued service of our senior management and ve
professionals and specialists, including ades, information technology specialists, investment managers and
underwriting and claim settlement personnel. Our business and financial condition could suffer if we are unable to attr:
or retain our senior management or other employees in crities, iacluding management in business, underwriting,
claims, operations, customer servaral 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 Mai@dPersonnel and Senior Management Personnel,
including ourManaging Director and Chief Executive Officer, KrishieRamachandranwvho oversees our ddg-

day operations, strategy and gr cOwutManagemenfokey Mabagesnent e s ¢
Personnel and Senior Managem@nt o n 2%¥.dl lgeee can be no assurance that we will be able to retain or find
suitable replacements for our Key Managerial Personnel and our Senior Management Personnel. For instance,
former chief financial officer, C. Anil Kumar, resigned on January 9, 2023, and Vishwanath Mahehdrgpined

us as the appointed actuary in 20@hs appointed as our current Chief Financial Officer on the same day. Any
inability to retain or replace such pers may restrict our ability to manage the overall running of our operations and
may significantly impede our ability to achieve our business objectives. Whileave a succession policy overseen
by our Boarddés Nominati on dosedthe Retvioas ofamyanember of m@nagementot e
any key personnel, and are not able to find a suitable or qualified replacement, our business and growth could
severely disrupted. In addition, from time to time, there may be changes in our managsamerhat may be
disruptive to our business. If our management team, including any new hires that we make, fails to work togeth
effectively and to execute our plans and strategies on a timely basis, our business could be harmed.

The following table setsofth 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 As of / For the Fiscal ended March 31,
ended June 30,
2024 2023 2024 2023 2022
Total number of permanent employees 8,555 7,732 7,868 7,375 6,039
Annual attrition rate for permanent employ: 5.44% 7.88% 30.72% 35.15% 33.76%

(excluding Key ManagemerRersonnel and Seni
Management Personn@l)

Total Number of Key Management Personnel 14 139 14 139 14
Senior Management Personnel

Annual attrition rate for Key Manageme 0.00% 0.00% 0.00% 7.69% 7.14%
Personnel and Senibtanagement Personirél

Notes:

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

(2) Key Managerial Personnel and Senior Management Personnel Attrition Rate represents the number of Key Managerial Personnel ar
Senior Management Personnel who left the Company duringetfied/ year divided by the total number ey Managerial Personnel and
Senior Management Personnel as at the last day of the relpeeat!/year.
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(3) Decrease is due to Vishwanath Mahendra acting as interim CRO in addition to CFO on March 31, 2023 and June 30, 2023.

For further details of ouremploe es and c¢ h an g eQurBusinest H mp Bo a e @srdlaragemerit
iChanges in our Bo aronpage@34andle’ rdsgectitely.t hr ee year so

Moreover, as we grow our business, we may be required to substantially increase theohaenbprofessionals and
specialists, and we may face difficulties in doing so due to the competition in the insurance industry. The Insurance A
the IRDAI (Corporate Governance for Insurers) Regulations, 2024 and the IRDAI AFIF Regulations provittes tha
appointment or r@ppointment of a wholme director, managing director, chief executive officer, chairperson of the
Board or appointed actuary of an insurance company requires the approval of IRDAI. The remuneration of directors
the board of ainsurance company and the key managerial personnel/ senior management personnel of the insurar
company is regulated as well. While our Company has in the past received approvals from IRDAI in connection with tt
appointment and rappointment of Manag@ Director, Chief Executive Officer and Appointed Actuary, we cannot
assure you that such approvals will be received in a timely manner, or at all, in the future. Any delays or failures to obte
the requisite approvals may require us to expend additionel and resources to look for suitable replacements.
Competition for quality employees may also require us to improve compensation and performance incentives, whif
would increase operating costs and reduce our profitability.

We are dependent on our intermediated distribution channgdarticularly individual agents, corporate agents
and brokers,and if we are unable to develop and grow our network of distributars attract, retain and
incentivize our distributorsit could have a material adverse effect on our business, financial condition, results of
operations, cash flows and prospects.

We have a mulichannel distribution network and rely on our intermediated distribution channels comprising
individual agents, corporate age (including banks and others), brokers, insurance marketing firms, POSPs and
web aggregatorsS e éur fBusinessg Our Distribution Channeld o n 2@BaDgresignificant reliance on our
distributors including in particular, our individual agents, comte agents and brokets, distribute our products
means that their sales performance and ability to expand their business are crucial to the future growth of o
business. As per the Redseer Repodividual agents, brokem@ndcorporate agenccounédfor 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 SEgnents.
following tableshows the distribution mix of our GWP for the periods and years indicated.

GWP®@ py Distribution Channels

Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
( i (% of ( i (% of ( (% of ( i (% of ( i (% of
millions) | total | millions) total | millions)| total | millions)| total | millions)| total
GWP) GWP) GWP) GWP) GWP)

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

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

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

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

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

Aggregators

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

Note:

(1) Other corporate agents comprise any other entities excluding public and private sector banks such as NBFCs, HFCs and MFIs.
(2) For more information on GWPi,Grsoeses fMOtihtetre nFiPoraen@74uam olrn fGWPnda toino ny

Additionally, the majority of our GWP over the three months ended June 30, 2024 and last three Fiscals generated fr
our corporate agents is derivédm a limited number of banks and other corporate agents, inclitiieC Bank
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Limited, Axis Bank Limited, Federal Bank Limited and Bajaj Finance Limi#s such, we are dependent on our
existing relationships with our distributors, particularly our cogpe agentsAs we do not enter into any exclusivity
arrangements with our distributors, we compete with other insurance companies to attract and retas them.
result, if we are unable to maintain relationships with our individual agents, corpoeatts,agrokers and other
distributors, this could cause them to promote or sell other types of products (including those offered by ou
competitors) over our products, and adversely affect our business and the competitiveness of our products.
addition, while our arrangements with our individual agents and certain of our other distributois axgject to an
expiry period and continue to remain in effect until the occurrence of certain termination sgaT@®f our existing
arrangements with oudistributors, includingcorporate agents, brokers, insurance marketing firms, Point of Sales
Persons and web aggregat@® subject to a term ranging from three to six years. While we have not experienced any
failure to renew our existing arrangementthvaiur distributors which has materially and adversely affected our business
in the three months ended June 30, 2024 and last three Fiscals, there is no assurance that we will not experience
instances in the future, and that our distributors will\etieir arrangements with us, on terms acceptable to us or at all.

In addition, some of our corporate agent distributors may consolidate, downsize their physical branch networks or char
their business lines, which could limit our ability to sell prodtlmtsugh our corporate agen@ur success in attracting

and retainingdistributorsdepends upon factors such as the commissions paid and payout timings, range of ou
product offerings, our financial strength and the strength of the relationships weimaiitka suchdistributors
Pursuant to the IRDAI (Expenses of Management, including Commission, of Insurers) Regulations, 2024 (th
AEOM Regulationsd ) , the total amount of commi ssion payable
standalone hdiln insurers shall not exceed the limits on expenses of management specified under the EON
Regulations As such, the commissions which we are able to offer our distributors to attract and retain them ar
subject to the limits on our expenses of managemeetified under the EONRegulationsIf we fail to attract or

retain ourdistributors we may be unable to distribute our products in a timely and effective manner, cause our
customers to lose trust in our business, and adversely affect our market siiatwhich could have a material
adverse effect on our business, financial condition, results of operations, cash flows and prospects.

In addition,we have limited ability to manage the activities of distributors and we cannot assure you that our
digtributors 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 IRDikd.we have

not encountered any violationg bur distributors with applicable laws in the three months ended June 30, 2024 and the
last three Fiscals, there is no assurance that our distrilmuttirsir representativewill not violate applicable laws or
otherwise engage in illegal practices, imigh case we could be liable for penal action by the IRDAI and legal
actions taken against them and be required to pay penalty, damages or fines. Our brand and reputation could alst
adversely affected if we become the target of negative publicity &sudt rof improper action by any of our
distributors including any miss el | i ng of 0 U Intermakr Risk bactars 22. VEeemay ndvt be able to
timely detect or prevent misconduct, s&ling, fraudulent activity or neonompliance with applicableaws by our
employees and distributors which may lead to claims as well as regulatory action against us, and could adverse
affect our business, prospects, financial condition and results of operations.n 48 a g e

We have incurred losses in Fiscal 202&d 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-C®D&fD we had a

net | oss of 1,965.25 million in Fiscal 2022 due toc
Additionally, we incurreca | oss after tax of 188.21 million and
2024 and June 30, 2023 respectively due to seasonality in our business where we typically experience slower seque
revenue growth in the first quarter of eachsf ¢ a |  y Extemal Risk Eaetor 3. The insurance sector is subject

to seasonal fluctuations in operating results and cash fiowso n 63Akhgugh we recorded a profit in Fiscal 2024

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

and Expense Ratior 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 ta; (188.21), (721.98) 818.52 125.40 (1,965.25
(__in millions)
Expense Rati® (%) 42.05% 42.75% 39.77%| 43.20% 45.40%)
Note:
(1) Expense Ratio is calculated as the sum of operating expenses related to insurance business and commission dividedtéy Net Writ

PremiumExpense RatioisandBAAP measur e. For details onnfrecmatcii d3vdatomnpage
For further details oMamagememtfds /Dil dssgsiadn eand aknae

Results of Operations Our Re sul t s of on(ppgesd08 tFor dunterodetails on our Expense Ratio, see
fiManagement 6s Discussion and Anal ysi s ©ExpeRseshBExpensesa |
Rat onpages889.

33



Our Expense Ratio is directly affected by our GWP levetsur GWP declines, we may not be able to reduce costs in

a timely manner as some of our costs are fixed at least in the shortAeoordingly, we will need to increase our
GWP at a rate greater than our expenses to achieve and maintain profitability and control our Expense Ratio. If our G\
does not increase sufficieptlior if our GWP increases but we are unable to manage our expenses, we may not b
profitable and may incur significant losses in the future Fo r mor e i nf or @thdr Ficancialo n
Informationi Gross Written PremiumorGVP o n 37da g e

Further we have accumulated losses from pperiods and-iscals which are recorded as Debit Balance in Profit and
Loss Account of our Company. There can be no assurance that such amounts will not increase in the future, particul:
if we incur losses in theufure. 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 foetioels angears indicated

Debit Balance in Profit and Loss Account

Particulars Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Debit Balance ir 9,507.88 10,860.17 9,319.67 10,138.19 10,263.59

Profit and Losg
Account  ( in
millions)

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

pr os pa@agedandfii Internal Risk Factor§ 29. We may not be able to obtain sufficient financing to fund
the expansion and development of our busthesspages2.

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

We must acurately and timely evaluate and pay claims that are made under our policies. In relation to our cashle:
claims, weprovide our customers with a 30inute cashless claims promise, where we aim to respond to every pre
authorization cashless claim requigsim a Network Hospital within 30 minutes. For our reimbursement claims, we
aim to process each claim within 15 days of submission from the time when complete information anc
documentation has been provid&de ©ur Busines$ Customer Serviceé Claims Sevice and Settlemedt on p a g
219

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

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

Totalamount of <c¢l aims paid ( 719065 5,398.02 25129.0] 15,631.66 12,603.23

Cashless claims

Amount of cashless clain{s in mill 5425.2 3,703.68 17,592.20 10,401.04 7,881.25

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

Reimbursement claims

Amount of reimbursement clainfs in mi 176540 1,694.34 7,536.81] 5,230.62 4,721.98

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

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

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

Reimbursement claims

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

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

For further details on the amount of Tidntemal Rigkdactord | ai r
11. If we fail to develop anthaintain satisfactory relationships with Network Hospitals, we may not be able to
continue to offer cashless claims to our customers and our ability to effectively manage our claims costs may |
adversely affected. on 3 age

The following table sets ftr details of the number and percentage of claims processed within the timeframes specifiet
for the periods and years indicated:
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Three Months ended Fiscal Year ended March 31,
June 30,
2024 2023 2024 2023 2022
Total number of cashless claims thare preauthorizeé” 59,624 45,868| 209,595 150,034 97,235
Number of cashless claims that were - 52,716 39,894 170,818 129,041 81,735
authorized under 30 minutes
Percentage of cashless claims that were- 88.41% 86.98% 81.50% 86.01% 84.06%
authorized under 30 minutes
Total number of reimbursement claithst were processéd 53,537 51,769 222,686 179,563 125,075
Number of reimbursement claims that we 50,684 50,361 212,179 165,793 112,984
processed under 15 days
Percentage of reimbursement claims that 94.67% 97.28% 95.28% 92.33% 90.33%
processed under 15 days

Notes:
(1) Such amounts do not includaenual health checkup and outpatient department claims which are not required todehmezed.

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

The percentage of cashless claims that wereaptieorized under 30 minutes decreased from 86.01% in Fiscal 2023
to 81.50% in Fiscal 2024 due to a combination of various factors beyond our control, including an increase in th
number of our @dims and the complexity of claims as well as minor technical issues. Accordingly, there is no
assurance that we will be able to provide-pu¢horization approvals to all of our cashless claims requests within 30
mi nut e $ InteriakeRisk Factord 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 increageisiness volumes, profitability and
market sharé o n 5% Any failure to deliver on our 3finute cashless claims promise could lead to customer
dissatisfaction and adversely affect our reputation. Additionally, while we have not experienced ara} deddes

in the payment of claims we receive in the pasy failure to pay our claims in a timely manner could subject us to
regulatory actions and investigations by the relevant authorities, including IRDAI. In instances where the delay t
make paymets exceeds the timelines stipulated by the relevant regulations, we may also be required to compense
our customers with default interest, calculated in accordance with the relevant regulations. In the last three Fisci
and the three months ended June B1R24, we have encountered 1,718 instances of failure to pay our claims in a
timely manner as per the relevant IRDAI regulations and have been required to pay default interest amounts. Wh
such default interest amounts have not been material in the thwaths ended June 30, 2024 and the last three
Fiscals, there is no assurance that we will not be subject to default interest of a significant amount which may ha
an adverse impact on our financial condition and results of operations in the Anyréailure to pay claims
accurately or in a timely manner could also lead to litigation or damage to our reputation. We are, and may contint
to be, subject to legal proceedings in connection with the settlement, payment and repudiation of claims by o
Company.

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

Claims Repudiated and Claims Rejection Ratio
Three Months ended Fiscal Year ended March 31,
June 30,
2024 2023 2024 2023 2022
Total number of claims repudiated 16,192 11,278 56,500 41,899 27,511
Total number of claims considef&d 238,337 150,782 699,844 442,391 298,226
Claims Rejection Ratld 6.79% 7.48% 8.07% 9.47% 9.22%
Tot al amount of anlians)ms  r e 2,458.31 2,469.35 9,501.5(Q 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 cldeddtepwy the
relevant fiscal period / year less claimststanding at end of the period.
(2) Claims Rejection Ratio is calculated as total number of claims repudiated during the relevant fiscal period / year dividéddoyber of

claims considered for the relevant fiscal period / year

Such proceedings, regat e ss o f mer it

, could di

vert

management 06s

resources to defend such claims, and result in adverse publicity or direct financialHosgasther information, on
C oOnistandiyg, Litigatiere andiMaterial Developmeiits
Litigation involving our Company Litigation against our Compady o n 422a g e

material civil litigations initiated agaist o ur

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

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

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

S e & Intérnal Risk Factorg 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 system:
could adversely affect our ability to maintainonor |
page55 a n d Infernal Risk Factorsi 13. We are reliant on our information technology systems, and any
cyberattacks or other security incidents could have a material adverse effect on our business, financial conditior
results of operations, cash flows and prospécts.o n 3 a g e

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

As part of our overall risk management strategy, we cede a portion of the risks we underwrite to various reinsuran
companies, who cover a portion of the losses incurred by us under our claims in exchange for a premium. As su
we are dependent on ouiirgurers for our business operations. 8@ar Busines$ Reinsuranceé o n 225 dtge
following table sets forth the amount and percentage of GWP which has been ceded to reinsurance companies for
periods and years indicated:

Premium on reinsurance eded as % of GWP?
Particulars Three Months ended June Fiscal Year ended March 31,
30,
2024 2023 2024 2023 2022
Premium on reinsurance ceded i millions) 3,125.78 2,339.79 11,866.23 8,899.24 6,523.43
(A
GWP (_in millions) (B) 14,641.7¢ 11,190.43 56,075.74 40,730.31 28,099.71
Premium on reinsurance ceded as % of G¥ 21.35%) 20.91% 21.16% 21.85% 23.22%
(C=A/B)
Note:
(1) Premium on reinsurance ceded as % of GW/BnonGAAP measure. For details on reconcilia
page374
(2) For more information on GWPi,Grsoeses MOtihtetre nFiPoraen@74uam olrn fGWPnda toino ny

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

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

We are also exposed to concentration risk with certain reinsurers thue Reinsurance Regulations which require
our reinsurance to be placed with 6éeligibled reinsu
and Fiscals 2024, 2023 and 2022, all of our reinsurance was ceded to up to four foreignnEntaaches
(FRBsd) and GI C Re. As such, we may not be able to f
existing reinsurance policies or if any of our existing reinsurers terminate their arrangements with us. Pursuant
Section 101A0of the Insurance Act and the notification of the obligatory cession for a Fiscal Year by the IRDAI on
the Official Gazette, we were also required to cede at least 4% of the GWP to GIC Re in Fiscal 2024. The followin
table sets forth the proportion of orginsurance that was ceded to GIC Re and FRBs for the periods and years
indicated:

(T in millions, e X
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
( ii (% of ( i (% of ( il (% of ( i| (% of ( i| (% of
millions) | total) | millions) | total) | millions) | total) | millions) | total) | millions) | total)
GIC Re 2,977.36 95.25%  730.09] 31.20%| 3,631.089 30.60% 2,711.62 30.47% 2,184.44 33.49%
FRBs 148.43  4.75%| 1,609.70 68.80%| 8,235.15 69.40% 6,187.62 69.53% 4,338.99 66.51%
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10.

11.

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
( il (% of ( i| (% of ( il (% of ( i| (% of ( i| (% of
millions) | total) | millions) | total) | millions) | total) | millions) | total) | millions) | total)
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%
For details on o urOurBusiness RiskdMamagemeanioRisk eeysys RetgteReirisurance

Policyd on32iage
Our Directors and Promoters may enter into ventures which are in businesses similar to ours.

The interests of our Directors and/or Promoters may not align with the interests atheuiShareholders due to
their involvement in other ventures which are in businesses similar to ours or that may compete with our business
may benefit from preferential treatments when doing business with our Company. Our Directors, or Promoters,
applicable, may, for business considerations or otherwise, enter into transactions with other ventures where th
have interest, cause our Company to take actions, or refrain from taking actions, in order to benefit themselv
i nstead of 0 U rsts @ ahm pterasys fsits othert Shareholders and which may be harmful to our
Companyébés interests or the interests of our other |
condition, results of operations, cash flows and prospects. @@ Promoters and Promoter Grouipinterests of
Promoter® o n 28dag e

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

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

We rely on our Network Hospitals to offer a cashless claims settlement option to our customers and manage our clai
costs through the negotiation of certain tariffse eOur fBusinessi Customer Servicé Claims Service and
Settlement NetworkHospital® o n 219 dtge®llowing table sets forth certain details of ddetwork Hospitals
(includingPr ef er r ed P aPPiN®,)svhich fidren past @frolr Netwidrk Hospitals, as well as the regiole
distribution of our Network Hospitalg}s ofthe dates indicated:

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

Number of Network Hospitals 10,426 10,059 10,460 10,005 8,562
Number of PPN Hospitals 329 226 326 201 -
Zol;l]g;nber of Network Hospitals (North 3135 2963 3.149 2938 2509
ZOI;I}:;nber of Network Hospitals (Sou 3614 3553 3618 3518 2795
Number of Network Hospitals (East Zong 954 902 946 897 755
Number of Network Hospitals (West Zon 2,723 2,641 2,747 2,652 2,503

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

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

Amount of cashless claims through Netw 5,425.26 3,703.68 17,592.2¢ 10,401.04 7,881.25
Hospitals ( in mill

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

Hospitals ( i N mi

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

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

We engage with our Network Hospitals to negotiate tariffs to manage our claims cost. Our arrangements wit
Network Hospitals may include costs for procedures based onagpeed tariff rate card, package rates for certain
surgical procedures, and/or argentage of discount on the cost of procedures for our customers. Our Network
Hospitals provide improved transparency of billing and negotiation of lower rates for procedures, thereby enhancir
our ability to control claimsHowever, there is no assurartbhat we will be able to continue or extend our relationships
with our existingNetwork Hospitalon terms acceptable to us, or at all, or that we will be able to establish relationships
with newhospitals

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

our cashless claims settlement option to our customers.

Our ability to develop and maintain satisfactory relationships Métwork Hospitalanay also be negatively impacted

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

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

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

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

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

to employers that can be customized as well as (b) affiaited group products to remployeremployee groups
including customers of our bank ©ur8usidessoQurhPeoducts lderlthio r a t
Groupd o n 20@far udher details.

Group health insur and6. 9GWPmiiln ciroenasiend Rioscall6,25024 fr
representing a CAGR of 67.23%, and increased by 26.7:
from 3,470.84 million in t hdowihgtable sets fathrthe GWP cenridudioth  J
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
(7 i (%of (7 i| (% of total (7 i (%of (7 i (%of (7 i (%of
millions) | total millions) | GWH?) | millions) | total | millions)| total | millions) | total
GWP?) GWP2) GWP?) GWP?)

Health (A) |14,303.84 97.69% 10,975.62 98.08%| 54,944.28 97.98% 39,873.59 97.90%] 27,490.3§ 97.83%

Retail 9,905.74 67.65% 7,504.77 67.06%]| 38,397.34 68.47%29,697.40 72.91%] 21,573.40 76.77%

Groug? | 4,398.10 30.04% 3,470.84 31.02%] 16,546.95 29.51% 10,176.19 24.98%| 5,916.95 21.06%

Personal 271.80, 1.86% 179.02 1.60%| 926.76| 1.65%| 800.41 1.97%| 607.57] 2.16%
Accident

(B)

Travel (C) 66.12| 0.45% 35.79 0.32%| 204.700 0.37% 56.31 0.14% 1.79] 0.01%

Total GWP | 14,641.76 100.00%| 11,190.43  100.00%|56,075.74 100.00%| 40,730.31 100.00%| 28,099.71 100.00%
C =
A+B+C)

Notes:
(1) Group health includes our group affinity products which are sold to individuals.
(2) For more information on GWPi,Grsoeses fMOtihtetre nFiPoraen@f4uam olrn fGWPnda toino ny

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

Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
(7 i| (% of total (7in (Yoftotall (= il (% of (7 i (%of (~ (% of
millions) | GWHY) | millions) | GWPY) | millions) | total | millions) | total |millions)| total
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Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
GWPEY) GWPY) GWPY)
Employer 1,410.68 9.63%| 1,494.41 13.35% 6,412.77 11.44% 3,901.82| 9.58%| 1,511.39 5.38%
Employee
Products
SMEZ? 489.33 3.34% 431.57 3.86%| 1,678.52 2.99%| 1,105.46 2.71%| 675.66 2.40%
Non- 921.35 6.29% 1,062.84 9.50%| 4,734.25 8.44%| 2,796.17 6.87%| 835.73 2.97%
SMES?
Affinity - 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%)
Based
Products
Total Group 4,398.10 30.04% 3,470.84 31.02% 16,546.95 29.51% 10,176.19 24.98% 5,916.95 21.06%
Health
GWP
Notes:

(1) For more information on GWPi,Grsoeses MOtihtetre nFiPoraen@74uam olrn fGWPnda toino ny
(2) Solely for the purposes of this table, SME customers refers to customers with whom we have policies with less than 60@dwalt
insured dumg the period / Fiscal Year and n@ME customers refers to customers with whom we have policies with more than 500 lives
insured during the period / Fiscal Year.

According to the Redseer Report, the group health insurance market in India hagrsfiesmt expansion and increased

at a CAGR of 20.21% from Fiscal 2018 to Fiscal 202
17.75% during the same period. Sales of our group health insurance products have largely been tigvearitiynted
growth in corporate demand to provide health insurance to their employees in India. However, we cannot assure you f
such growth in corporate demand for group health insurance in India will continue in future, or that we will be successf
in offering customized group health policies that are profitable and attractive to our customers, which could cause c
GWP from group health products to decrease. Due to increased competition in group health insurance line of busine
we have adopted arategy of being selective in the group heaik that we underwrite and focus primarily on SMEs.
According to the Redseer Report, underwriting SMEs tend to be more profitable as compared to underwriting lare
corporates due to better access to custoomrdata 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 governir
regulations or consumer preferences, our increaseds@gydo aggressive pricing and competition could adversely
impact our business, financial condition, results of operations, cash flows and prospects.

We are reliant on our information technology systems, and any cyberattacks or other security inciderlts cou
have a material adverse effect on our business, financial condition, results of operations, cash flows and
prospects

We rely on the use of technology in almost every aspect of our business, including sales, underwriting, ris
management, surveying, frd detection, customer service, claims adjustment and settlement, and expect this tc
continue or increase. For instance, our customer onboarding is almost entirely digitized, with 99.94% and 99.95%
all of our new policieprocured through our direct sal and intermediated distribution chanhelng applied for
digitally through our website and mobile applications, for the three months ended June 30, 2024 and Fiscal 202
respectively. The customer onboarding process is supported by owenabled platirms, where each customer
(either directly or via our distributors on behalf of their customers) may complete and submit an application form ol
the platform that integrates our underwriting processesemelvals. During the customer sourcing phase, we als
rely on modules integrated with the technology of intermediatedistributors, as well as our mobile applications,
such as the fiNiva Bupa UNOO mobile applicati moamnand
out sales digitallyAs we increasingly rely on digital platforms for our operations, we face heightened risks of data
breaches and cyberattacks such, our continued success is dependent on the technology systems, applications ar
software of us and our intermediated disttélya continuing to operate and to meet the changing needs of our
customers and useiS.e ©ur Busines$ Technology Platfordn  page226.

Our business activities would be materially disrupted in the event of a failure of our information technology. Syste
online platforms and mobile applications may contain material errors, failures, vulnerabilities or bugs, particularly
when new features or capabilities are released, and may be subjaotoiog others, hardware failure, software
program errors, computeiruses or malicious code, ransomware, attempts to overload our servers with distributed
deni al oDDo®er wircothfer attacks, and unaut hhich dodddedd u s e
to interruptions of our online platforms and mobile applications, or could cause loss of critical data, or the
unauthorized disclosure of personal or other confidential information. If we are unable to avert a DDoS or othe
cyberattacks foany significant period, we could sustain substantial revenue loss from lost sales due to the downtim
of critical systems. Cybeattacks may target us, our customers, distributors hospitals, banks, credit card
processors or the communication infrasture on which we depend, such as our cloased storage providers.
Many of these events are wholly or partially outside of our controlwandhay not have the resources or technical
sophistication to prevent rapidly evolving types of cyberattacksnoreidiately detect that such an attack has been
launched. According to the Redseer Report, protecting sensitive customer information and maintaining robu
cybersecurity measures is paramount to safeguarding the integrity and trustworthiness of heaftbeirsgivices.
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However, even though we have policies and procedures are in place to prevent and detect cybersecurity incidel
our existing system of internal controls may not be able to mitigate all possible incidents. For instance, on January
2023, v i dentified a security breach i nvoAPWi)ngwha cphu brle
in cyberattacks and unauthorized access to policy details of 12,621 customers. Following the discovery of the de
breach, on the same day, the APdsadisconnected from the web form, and an emergency fix was deployed to
prevent any further leakage on the same day. We have implemented precautionary measures,-santuacsimg
vulnerability assessments for all pubfacing applications, periodic aoning of dark web or social media accounts

of the incident, carrying out fARed Teaming Exercis
defenses. We also conduct a complete security audit for all systems annually and we havengilbersteour IT
management process. While we have not received any complaints from customers or other third parties, or be
subject to any investigations or penalties by the relevant authorities as a result of this incident, there is no assural
that wewill not encounter such incidents in the fututelditionally, while we maintaininsurancepolicies,we do not
maintain significantinsurancepolicies exclusivelyfor cyberattacksand our currentinsurancepolicies may not be
adequateo reimburseus for lossescausedby securitybreachesandwe may not be ableto collect fully, if atall,
undertheseinsurancepolicies.|If an actual or perceived security breach, data theft, unauthorized access or any othe
disruption occurs, our ability to operate ouribuse ss may be adversely affecte
security measures could be harmed and we could lose sales and current and potential customers and expose |
legal claims and government action, each of which could have a material adfecs®re our business, financial
condition, results of operations, cash flows and prospects. Furthermore, ifproifi security breach occurs with
respect to another insurer, our customers and potential customers may lose trust in the securitsofatice
industry generally, which could harm our future safse alsdii Internal Risk Factor§ 41. Data collection and
storage are increasingly subject to legislation and regulations in various jurisdictions and governments are
increasingly actingtpr ot ect the privacy and onpagd8 ity of person

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

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

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

Name of Entity Criminal Tax Statutory or Disciplinary Material civil Aggregate
proceedings| proceedings| Regulatory | actions by SEBI or| litigations amount
Proceedings | Stock Exchanges involved
against our ( i n n
Promoters
Company
By the Company 20 N.A. N.A. N.A 1 300.00
Against the Company 4 29 Nil N.A 8 2,155.4Q
Directors
By the Directors Nil N.A. N.A. N.A Nil Nil
Against theDirectors 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 willomyany.

For d e tQuisthnding Lisgatien aiid Material Developments o n 422 a g e

We cannot provide assurance that these legal proceedings will be decided in our favor or that no further liability will ari
out of these proceedings. Suldgal proceedings may include but are not limited to, complaints and lawsuits by
empl oyees or customer s. In addition to | egal procee
grievances. Such proceedings could divert managemenratithattention and require additional financial resources even

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

If we do not meet certain mandatory ratio requirements including withspect 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.
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We are subject to certain regulations by IRDAI wigspect to our financial condition, including maintaining a control
level of solvency and limits on our investment asset allocation. Under the Insurance Act and Schedule | of the IRD/
AFIF Regulations, every insurer is required to maingaiminimum levé of solvency margin of 1.50x known as the
Afcontr ol | e v ed e KeyiifRegslatidnsy ama oljciéis. CertSin regulationsand corresponding master
circulars prescribed byhe Insurance Regulatory and Development Authority of indiaso n 240 ahg &llowing 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 Ratig 2.39 1.74 2.55 1.67 1.72
(times)

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

be able to obtain sufficient financing to fund the expansion and development of our liusmesges2. If we are

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

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

to mitigate market riskPursuant to the IRDAI AFIF Regulatioresad wih the Insurance Act, we are permitted to make
investments in both equity and debt assets, subject to certain upper and lower limits on these investments. For insta
we are obligated to invest a minimum of 30% of our total investment assets in Indieat aed state government
securities and other approved securities (which includes a minimum of 20% in Indian central government securitie:
Further, provisions and conditions have been prescribed for investments by insurers across various types. of entit
We are also not permitted to invest the funds of our policyholders outside India under the Insurafis@Aesult of

these restrictions, our investment portfolio may have significant concentration in certain asset classes and will at
times be oncentrated in Indian assets. If an asset class in which we have a significant asset allocation or Indi
securities markets generally experience adverse developments, such developments could have a material adv
effect on our business, financial condd n and results of operati oinBternat as h
Risk Factorsi57. Our business is substantially affected by prevailing economic, political and other prevailing
conditions in India and regional and global economic and markedition® o n 65 a g e

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

We are exposed to credit/counterparty risks in relation to our investment portfolio and from our reinsumexg iandr

losses as a result of counterparty default or failure to enforce our rights in all circumstances. According to our investme
policy, our investment portfolio may consist of central and state Government securities, infrastructure bonds, housi
sector bonds, corporate bonds, liquid mutual funds, equity securities, alternate investment funds, infrastructu
investment trusts, real estate investment trusts, deposits with various scheduled banks and other money ma
instruments as permitted by IRDAThe following table sets forth the breakdown of our assets under management by
investment category (calculated as the sum of our investinshtreholders and investmentpolicyholders) as at the
dates indicated. Assets Under Management is aG#fohP me as ur e . For a QthercFmancial | i a
Informatiod o n 37dag e

Assets As at June 30, As at March 31,
under 2024 2023 2024 2023 2022
managemen  ( i (% of ( i| (% of ( il (% of (in (% of ( i (% of
t millions) | total) | millions) | total) | millions) | total) | millions) | total) | millions) | total)

Investment
category

Long Term
Investments

Government| 12,713.72 23.91% 8,236.90 24.61%| 12,365.0§ 24.70% 7,477.94 24.85% 5,397.45 26.20%)
Securities
and
Government
Guaranteed
Bonds
including
Treasury
Bills
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Other 4,622.61 8.69%| 3,015.31] 9.01%| 4,622.43 9.23%| 2,351.94 7.82%| 1,901.63 9.23%
Approved
Securities

Other 17,601.60 33.10%) 11,818.40 35.30% 16,811.21 33.58% 10,613.26 35.28%| 7,490.93 36.36%
investments
- Other
investments
Debentures/
Bonds

Other 0.00 0.00% 0.00 0.00% 0.00 0.00%) 0.00 0.00%| 198.20 0.96%
investments
- Other
Securities

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

Other thar| 1,975.00 3.71%| 2,004.06 5.99%| 1,493.31 2.98%)| 1,987.58 6.61% 5.02 0.02%
Approved
Investments

Sub-Total |53,169.33 100.00%| 33,475.19 100.00%| 50,061.0§ 100.00%| 30,086.94 100.00%| 20,603.44 100.00%
(A)

Short Term
Investments

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

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

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

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

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

Debentures/
Bonds

Other 500.000 13.99% 448.20 11.49% 998.000 22.07% 438.200 12.26%| 729.90 21.41%
Securities T
Fixed
Deposits

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

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

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

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

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

any derivative transactions that we may enter into, banks that hold our deposits, debtors and investees of private eq
funds, may default on their obligations to us due to bankruptcy, lack of liquidity, economic dowoperajonal
failure, fraud or other reasons. We are also subject to the risk that our rights against these counterparties may no
enforceable in all circumstances. In addition, we also cede a significant portion of the risk we assume under the insura
policies to reingdlinemaa Risk Factond®.aVeimaysbe un8bdedo olitain reinsurance on a
timely basis at reasonable costs and could be exposed to credit risks in our reinsurance contracts, including wi
GeneralInsuranc€or por ati on ofdo lom@Gpagen Gl C Red)

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

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 peformance may not be comparable with some of our competitors due to differences

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

As per the Redseer Repo8AHIsO)s,t amrdiad atnee dupabtHepgcdnipétitives uir
landscape of the health insurance industry. According to the Redseer Report, as of August 31, 2024, there are se
IRDAI-recognized SAHI companies (including our Company) in India. We also compete with public sector insurers
which include governmerdwned health and ndlife insurers, and private sector insurers, which are privately
owned entities offering health and nlife insurance services. In Fiscal 2024, we were the fourth largest player
within the retail health insurance withh 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 sha
than us. An inability to effectively respond to these competitive presswould result in a decrease in market share
and result in losses or decreased growth rates. According to the Redseer Repoetjtion landscape of health
insurance in India is based on a number of factors, including brand recognition and theorepfitée provider of
products and services, customer satisfaction, underwriting and pricing of risks, distribution network and access
services and service personnel, pricing and quality of services, product design and diversification, financkal strengt
high-quality and stable professional team and information technology capabilitiegldition, there have been
discussions by a parliamentary panel in 2024 on the introduction of a composite license for an insurer to undertake |i
general or healtmsurance under one entity to increase the penetration of insurance in the country, and if such laws al
regulations were introduced, it would cause us to face additional competition from life and general insurers. Further,
case life insurers are allowéal offer indemnity based health insurance products, it may have an adverse impact on ou
business due to increased competition in the market.

Our competitors may also have competitive strengths as a result of a longer operating experience, largaseapithl
greater product diversification.oBie of our competitors may offer higher commissions or remunerations, or offer
insurance at lower premium rat€ompetitors of ours may also consolidate their businesses, which could provide them
with increased @mpetitive advantages such as financial strength, management capabilities, operational experienc
market share and distribution channésdecline in our competitive position coulttiversely affect our ability to
attract and retain business, cause th&tormer acquisition expenses and retention costs to increase, and lead to &
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 nearned premium reserve either at 50% of Net Written Premium of preceding twelve months or at 1/365t
method. We have consistently followed 50% method to compute such unearned premium reserve. Other insurat
companies may choose to follow the 1/365th métto determine such unearned premium reserve. Accordingly,
unearned premium reserve computed by us may not be comparable with our competitors and other general insura
companies. Further, as a result our various financial ratios and operating mathicagssBremiums Earned (net),
Profit After Tax, Net Worth, Solvency Ratio and Return on Equity may not be comparable to some of our
competitors.Se eMafmagement 6s Di scussion and Analysis of Fi
Revenué& Net Writen Premiumd o n 388a g e

In addition, insurance aggregators and other new companies with a focus on digital distribution are entering tt
health insurance industry. Such potential competitors may further increase the competitive pressures we expec
face. Our failure to respond effectively to these various competitive pressures could result in a decrease of marl
share and cause us to incur losses on some or all of our activities and to experience lower growth, or even a decl
A decline in our corpetitive position could have a material adverse effect on our business, financial condition,
results of operations, cash flows and prospects.
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Our historical growth rates may not be indicative of our future growth rates or our growth poteratied 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 Fiscal
the three months ended June 30, 2024 and June 30, 2023, and Fiscals 2024, 223 and @GWP was as follows.

Three months Three months Fiscal 2024 Fiscal 2023 Fiscal 2022
ended June 30, ended June 30,
2024 2023
GWP O ( in 14,641.76 11,190.43 56,075.74 40,730.3] 28,099.71
millions)
Note:
(1) For more information on GWPi,Grsoeses MDOtihtetre nFiPnoraen@74uam olrn fGWPnda toino ny

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

X grow and retain our customer base;

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

X effectively manage and expand dNetwork Hospitalsand 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 manae our growing investment assets;

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

requirements stipulated by IRDAI; and

X mai ntain and develop the ONiva Bupad brand and
The anticipatedbenefits from our growth initiatives are basedon severalassumptionghat may prove to be
inaccurateWe may alsonot be successfuin realizingall of the benefitsthat we expectto achieveat a costthatwe
anticipate.For instance, we intend to grow our GWP byanding our presence across India, which will require
additional investments, including to open new branches, or to develop new lines of business or verticals in ol
distribution arrangements with our existing bank and other corporate atistnitsutorsand marketingWe also

intend to continue to expand our digital presence through increasing the number of web aggregators, digital broke
and directto-customer initiatives F or d euraBudingss ©w &rowth Strategie$ Further expand our
preserme in existing geographies within India, invest in deepening our distribution channels and increase marke
share in the retail health insurance vertidal o n 2Qh dlgeee is no assurance that we will be able to expand our
geographical footprint at a ratdat we anticipate, or at all. Due to the limited data available in these new
geographies, we may not be able to price our premium accurately, which may result in diminished profitability ir
these areas and diminishing returns on our investments in éopaAs we expand geographically, we may also
face difficulties in offering standardized insurance policies and coverage which fulfil the needs of our customers i
each region, which may affect the attractiveness of our policies. This is due to varatikgithcare standards and
practices across different regions, particularly due to the uneven distribution of healthcare facilities across rural al
urban areas which affects the accessibility and utilization of health insurance, according to the Repisder
Additionally, our ability to attract new customers and retain existing customers depends, in large part, on our abilit
to remain competitive in terms of customer experience, pricing, and insurance coverage options. To grow ol
customer base, we ay be required to incur significantly higher marketing expenses and other costs to improve
customer servicelhere is also no assurance that we will be ablet@in our existing customerAny inability to

attract new customers and retain existing custsrfor our insurance products would cause our GWP to decrease.

Futuregrowth will alsoimposesignificantaddedresponsibilitieson our managemenandplace additional demands

on our operational and capital resources. Any growth initiative could divert o management 6s at
resources, and adversely affect our ability to manage our existing business. If we are not able to manage fut
growth and execute our growth strategies successfully, this could result in difficulties or delays innigparaas
customer base or new products, other operational difficulties, declines in customer satisfaction, or increases in co¢
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which in turn could have a material adverse effect on our business, financial condition, results of operations, ca
flows andprospects.

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

Our business is, to a | arge extent, reliant on the
branding and marketing activities aoither efforts to promote our products, improve brand recognition and increase our
customer base, includirigvestments in search engine optimization and marketing on our online platform as well as
building hyperpersonalized and evebtsed digital marketg capabilities The following table sets forth our
advertisement and publicity expense for the periods and years indicated:

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

I f our branding and marketing activities are unsucc
could be materially and adversely affected. Our advertising and marketing activities and the advertising and marketi
activities undemlken by our distributors in relation to our insurance products are also subject to the PPHI Regulation:
which include limitations on the involvement of third parties in our advertishgle we have not been found to be

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

We are also dependent, to a certain extent, on our existiaggaments with, and the strength of the brand and
reputation ofBupa Pursuant to the Bup@rade Mark Agreement, our Company has been granted -@xcnsive
andnont r ansferrable right to use the ABupao reementisefonar k
an indefinite period of time but shall come to an end in a variety of circumstances including if our PrBonuder,
Singapore Holdings Pte. Ltd., together with its nhominees and/or affikateses to hold any of our Equity Shares.

S e dlistéry and Certain Corporate Mattabs a @uit BuBines$ Intellectual Propertp o n 2pdanpd238 We

also have access to certain health and wellness related education content published by Bupa which can be m
available on our deNapplicatiorBamg veebsitt e Fudthehad thendate of this Red Herring

Prospectus, we have not been granted the fANivao trze
various classes of the Trade Marks Act, 199%re is no assurande at we wi | | be able to
and ABupado trademarks, the Bupa | ogo and other inte

our business and reputation.

In addition, negative publicity with respect to the Indian iasoe industry generally or about us Bupa could
adversely impact our reputation and our brand as well as th@&epaf While we have not in the past three financial
years been subject to negative publicity which has had a material adverse impadbusinass, there is no assurance
that we wil/l not face such negative publicity in th
brand and reputation ddupa could have an adverse effect on the demand for our products by new antexisti
customers, or cause our distributddgtwork Hospitalsand 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 th
Indian insuance industry practices as well as increased litigation risks, which may further increase our cost of doin
business and adversely affect our profitability. N
perception of us, which could makemore difficult for us to maintain our credit ratingny resulting damage to our
brand or reputation could materially and adversely affect our business, financial condition, results of operations, ca
flows and prospects.

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

A key component of the price of our products is based on assumptions for expenses we expect to incur. T
assumptions for expenses we use includdcypoissuance cost, infrastructure related costs, employee costs,
commission costs, policy maintenance cost and other support costs. The following table sets forth our Expense
Management as % of GWP for the periods and years indicated.
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Expense of Managment as % of GWP®

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

Operating expenses related to insurance busifess 2,562.47 2,305.04 10,098.11 11,841.14 8,591.74
millions) (A)

Gross Commissiof in millions) (B) 3,400.00 2,305.39 11,943.8€ 4,952.67 3,364.96
Expense of Managemenf ( i n fQ=lAl+iB) 5,962.47 4,610.43 22,042.03 16,793.8§ 11,956.7(
Premiums earned (ndt) in millions) (D) 10,180.21 7,435.74 38,112.49 26,627.5] 17,525.09

Expense of Management to premiums earned (ne 58.57% 62.00% 57.83% 63.07% 68.23%
Ratio (E =C/D)

GWP(_in millions) (F) 14,641.7 11,190.43 56,075.74 40,730.31 28,099.71

Expense of Management as % of GWK) (G=C/F) 40.72% 41.20% 39.31% 41.23% 42.55%

Note:

(1) Expense of Management and Expense of Management as % of GWSh&@A AP measur es. For details or
Financi al I nf 84mati ondo on page

(2) For more information on GWPi,Grsoeses MOtihtetre nFiPoraen@74uam olrn fGWPnda toino ny

Expenses may be higher than expected due to spewiiats and changes in macroeconomic conditions including
inflation, changes in regulations, competition dynamics, erroneous assumptions and other factors. If actual incurr
expenses exceed those assumed in our prices, it could have a material adgersenefirbusiness, financial
condition, results of operations, cash flows and prosp¥étsmay 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
management on an overall basis. The EOM Regulations became applicable from April 1, 2024. For instance, under th
regulations, an insurer carryimgp 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
management exceed the projected expenses of managesgar (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 Manag
Director and Chief Executive Officer. Further, if we exceed the permissible limit cexffeses of management as
specified in the EOM Regulations or are not in compliance with any direction issued by the IRDAI in this regard, w
may be subject to one or more of the following: (a) excess of expenses to be charged to profit and lossbaccount;
restriction on opening of new places of business; (c) a warning by the IRDAI; (d) pendéy section 102 of the

I nsurance Act of 0.1 million for each day during
whichever is lesge)removal of KMPs and/or appointment of administrator; (f) Restriction on performance incentive to
MD/ CEO/ WholeTime Directors and KMPs; (g) compulsory valuation to evaluate our financial health and soundness
or (h) any other action as specifiedintheinr ance Act , 1 lGt&Bl8Risk Fadtosscs. Veeare depeimdent

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 traet, retain and incentivize our distributors, it could have a
material adverse effect on our business, financial condition, results of operations, cash flows and grospects32p a g e

Further, under the IRDAI (Expenses of Management of Insurers ttimgs&eneral or Health Insurance Business)
Regulations, 2023 and the EOM Regulatioas, insurer having actual expenses of management more than the
allowable expenses of management for the Fiscal 2023 and Fiscal 2024, respectively, may be granteddorbearar
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 B@2€led applications with IRDAI for
forbearance for exegling the expenses of management over the allowable limit for Fiscavi2lezgoplication dated
March 29, 2023and Fiscal 2024vide application dated February 23, 2024. We also submitted the glide path and
convergence plan on June 21, 2023 to bring thereses 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 request
forbearance may not be rejected and appropriate proceedings should mitiated iagainst 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
IRDAI will be entitled to conclude the proceedings for forbearangeaete, on the basis of teaial available on record.

In accordance with the EOM Regulations, a sur@aftribution from Shareholders Funds towards Excess Expenses of
Managementof 8 3 7. 85 mi | | i on, 688.33 million, 2,164.5
which is in the excess of expenses of management over the allowable limit, has been transferred from the Rests
Statement of Revenue Account to Restated Statement of Profit and Loss for the three months ended June 30, 2
and June 30, 2023, and Fiscals 202023 and 2022, respectiveljhe examination reports on our Restated Summary
Statements disclose emphasis of matter paragraphs included in auditors reports on audited financial statements in rel
to this matter. Accordingly, there is no assuraneg dr 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 ir
respect of Fi scal of 2023 and nFAns ex@ehses dfontadagementhover the i
allowable limit will be transferred to our Profit and Loss, which may affect our business, financial condition, results o
operations, cash flows and prospette loss emanating from n@ompliance of the limits oexpenses of management,
incurred by us in Fiscal 2023 and Fiscal 2024, depends on various business factors that cannot be ascertained as on
Seefii Internal Risk Factoi 23. The examination reports on our Restated Summary Statements disclose eofphasis
matter paragraphsncluded in auditors reports on audited financial statements, and we cannot assure that our
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financial information for future periods will not contain emphasis of maiterspage48.

Our loss reserves are based on estimatedutidire 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 (includidgiiszent
expenses) of <claims that halBdMROpeamdoiomnawmureaeddbiltut n
(IBNERO) as at t he end AwnIBNRelaim reserveeiprecorded whgn adoss hasmdcurred but the
claim for such lss was reported only subsequent to the relevant Fiscal/period. An IBNER claim reserve is recorde
when an initial claim is made but we were subsequently informed of additional claim amounts that had not bee
initially reported.Our methodology of determimj 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 occAgariciine 30,

2024, June 30, 2023, March 31, 2024, March 31, 2023 and Marck032, our claims outstanding and claims
outstanding as a proportion of our GWP were as follows:

Claims outstanding and as % of GWP2
Particulars As of and for Three Months As of and for Fiscal Year ended March 31,
ended June 30,
2024 2023 2024 2023 2022
Net Claims Paid (in millions) 6,202.95 4,690.3(Q 21,936.36 13,480.76 10,511.9§
Claims outstanding (in millions) (A) 4,472.61 3,774.39 4,157.5Q 3,598.45 2,686.1(
GWP (_in millions) (B) 14,641.76 11,190.43 56,075.74 40,730.3] 28,099.71
Claims outstanding as % of GWP® (%) 30.55% 33.73% 7.41% 8.83% 9.56%
(C=A/B)
*Non annualised for the three months ended June 30, 2024 and June 30, 2023
Note:
(1) Claims outstanding as % of GWP isenGAAP measure. For details on reconci l3rdati on,

(2) For more information on GWPi,Grsoeses MOtihtetre nFiPoraen@74uam olrn fGWPnda toino ny

Reporting lags maexist between the occurrence of an insured event and the time it is actually reported and we may n
be successful in adjusting our reserve estimates. Due to the inherent uncertainty in estimating reserves for losses and
adjustment expenses, theede no assurance that the ultimate liability associated with such reserves or expenses wi
not exceed amounts reserved.

If our reserves are insufficient to cover actual or expected claims and expenses, we would be required to make provisi
for additinal reserves. In such case, we may have to increase the pricing of certain products, which could cause us
lose our competitiveness and adversely affect our business, financial condition, results of operations, cash flows ¢
pr os p e citldernal Hek &actiirsl. 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 clair
could have a material adverse effect on dwsiness, financial condition, results of operations, cash flows and
prospecté on26page

We may not be able to timely detect or prevent misconduct;selitng, fraudulent activity or norcompliance
with applicable laws by our employees adibktributors 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 amtmnmediaries. We also sell directly to
customers through our employees. Under certain circumstances, the sales process might be inappropriate or there n
be misconduct on the part ofir employees or distributors at the time of signing of the poliogract or during the
course of customer service. Misconduct could include activities such as (a) engagingeflimyismisrepresentation,
fraudulent or otherwise improper activities when selling products, (bdisotosures in the proposal form witheth
insured, (c) recommending products that are not suitable for our customers, (d) misappropriation of funds or (
otherwise not complying with applicable laws or our internal policies and proceBareastance, as per the Redseer
Report, health insurae companies often encounter instances of fraudulent claims, where policyholders submit fals
claims or inflate medical expenses which may result in substantial financial lassemisconduct could result in
violations of law and regulations, regulat@gnctions, 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 clairsetifngisr other forms of
misconduct that have had a material impact on osinbas, 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 defraudralistomer
the aggrieved customers may file claims against us, which would require us to incur costs of defending any su
complaints We have in the past received reports by customers and third parties for violations of our policies by o
distributors/employeeand if impropriety is established, appropriate corrective action was taken by our Code & Ethics
Committee. From Fiscal 2022 Féscal2024,0 ur Fr aud Ri $FRCUE peceivedlglV1repbried taseg dnd
impropriety was established in respect76b cases. Such cases were reported through customer complaints, internal
reporting, surveillance and whistleblowers, and related to matters including data leakage, medisalosumes, mis
selling, document forgery, conflict of interest and rebates. Despite our various efforts including initiating appropriate
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criminal proceedings against those accused of such impropriety, to reduce instances of fisellilhgrésd other forms

of misconductthere is no guarantee that these measures would be successful. This may harm our brand and reputat
and adversely affect our business, financial condition, results of operations, cash flows and pAlgpraib we
maintain a system of internal conis 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 connéttion wi
fraud or misappropriation against our Compan ©uwstandifg Litigation and Material Developmeintd.itigation
involving our Company Litigation by our Compary o0 n 425 adddiionally, while collection of our premiums is
made sol el ycashhrdo urgdd &isn,o nt her e inat bensobjec t®8 any misappropriatiprhaad
breach of trust by our employees and distributors. In such case, we may not be able to fully recover such amounts fr
such employee or distributors and may have to make compensations to our customers, ldaskheg for us. In
addition, our sales employees and distributors have direct contact with our customers and have knowledge of th
personal and financial information. This exposes our clients to various forms of possible misconduct, including identi
theft, breach of confidentiality and loss of personal information, which could have a material adverse effect on ot
busi ness andiIntenalRiskaFadtoos ré..We &re depefident on our intermediated distribution channels,
particularly individual agents, corporate agents and brokers, and if we are unable to develop and grow our network o
distributors or attract, retain and incentivize our distributors, it could have a material adverse effect on our business
financial condition, results of opations, cash flows and prospetts. o n 32p a g e

We are also exposed to fraudulent activities by our customers and third parties. There may be instances where custol
deliberately conceal or omit certain information from us with an intention to defralntiis.past three Fiscals, we have
been subjected to various types of fraud by our customers, including suppressieexistimg health conditions at the

time of policy issuance, forgery of discharge summaries and claim documents and making @fifisdseAtthough we

have implemented a robust fraud detectioechanism, which uses Al and machiearning algorithms, to detect
fraud and prevent negenuine claimsthere can be no assurance that our fraud detection mechanism will be able to
functionrelebl 'y or that we will be abl e t o priétermalRiskEactorsl et €
T 36. The success and growth of our business depends upon our ability to adapt to technological changes, includi
artificial intelligence, and ay inadequacies in our information technology systems could adversely affect our ability to
maintain or increase our business volumes, profitability and market&hare n 5% lavgeeare unable to detect or
prevent fraudulent activities, we may suffegrsficant 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
are able to recover our losses, any such fraud may still sigumécant harm to our reputation.

The examination reports on our Restated Summary Statements disclose emphasis of matter paragciyndhed
in auditors reports on audited financial statements, and we cannot assure that our finarnefatmation 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
2024 and June 30, 2023 and the years ended March 31, 2024, March 31, @028reim 31, 2022 discloses the
following emphasis of matter paragraphs which do not require adjustment:

fiFor 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 Cafipashaha
application for forbearance for exceeding the Expenses of Management (EOM) over the allowable limit for financia
year 2022 4 wi t h | RDAI , approval for which is yet to be
discretion and thenipact 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.

fiFor the three month period ended June 30, 2023

As discussed in Note 25 of Schedule 16 (C) ®lttierim Financial Statements June 2023, the Company has filed an
application for forbearance for exceeding the Expenses of Management (EOM) over the allowable limit for financia
year 202324 with IRDAI, approval for which is yet to be received. The granof such f or bear a
discretion and the impact of the same on the Interim Financial Statements June 2023 will depend on the futu
developments. Our opinion is not modified in respect of this matter.

fiFor the year ended March 31, 2024

As discussed in 25 of Schedule 16 (C) to the Financial Statements, the Company has filed an application f
forbearance for exceeding the Expenses of Management (EOM) over the allowable limit for financial yez¢ 2023
with IRDAI, approval for whichisyettodd r ecei ved. The grant of such fort
impact of the same on the Financial Statements will depend on the future developments. Our opinion is not modifi
in respect of this matter.

fiFor 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 1
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exceeding the Expenses of Management (EOM) over the allowable limit for F¥230&&h IRDAI, approval for
which is yet to be received. €&h gr ant of such forbearance is at | RDAI
financial statements will depend on the future developments. Our opinion is not modified in respect of th& matter.

fiFor the year ended March 31, 2022
The Previous JotrAuditors in their audit report dated May 05, 2022 have stated the following matters:

We draw attention to Note 16 C (43) to the accompanying statement which describes the management's assessr
of the impact of outbreak of Coronavirus (COVID) on thebusiness operations and financial results of the
Company, and possible effect of uncertainties on the company's financial performance as assessment by
management. Such management's estimates are subject to the future uncertainties as descrilmd 6tkE(H3)

and are dependent on the future developments arising from the full impact of the QQ\fiBndemic. Our
conclusion is not modified in respect of this matte

For f ur t h eRestatesl SlanmansStateméntso M 290.a g e

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

Our Restated Summary Statements and the presentation of our performance metrics differ significantly from
those of noninsurance companies and other accounting standards, including IFRS and Ind AS, etmzhges 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 a
June 30, 2024, June 30, 2023, MaBh 2024, March 31, 2023 and March 31, 208®scellaneous Business
Restated Statement of Revenue Accolrestated Statement of Profit and Loss Account, Restated Statement of
Receipts and Payments Account for each of the three months ended Junel3thd0@ne 30, 2023 and each of the
years ended March 31, 2024, 2023 and 2022, Summary of significant accounting policies and other explanatc
information for each of the three months ended June 30, 2024 and June 2023 and years ended March 31, 2(
March 31, 2023 and March 31, 2022, derived from the audited financial statements as at and for each of the thr
months ended June 30, 2024 and June 30, 2023 and financial years ended March 31, 2024, March 31, 2023
March 31, 2022, prepared in accordancehwitt he | nsur ance Act Insurdnge3RtH ) ast fa
l nsurance Regul atory and De v elRMApAotEdN t, A wntshua raintcye AR
Development Authority of India (Actuarial, Finance and Investment Functions of InsurgmslaiRens, 2024 read

wi t h Master Circul ar No. | RDAI / ACTL/ Cl RRDAIFh&ntiad 0/ 0
Statements Regulations ) the regulations/ Circulars [/ Orders [/
Development Authority ofdi d i a IRDAIMg fand the Companies Act, 2013 a

in this regard and in accordance with the accounting principles generally accepted in India including the Accountir
Standards specified under Section 133 of the Comp&ugs2013 read with Companies (Accounting Standards)
Rules 2021 specified under Section 133 of the Companies Act, 2013 to the extent applicable and in the manner
required, and restated in accordance with the requirements of Section 26 of Part Itef Chapthe Companies

Act, 2013, relevant provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosur
Requirements) Regulations, 2018, as amended and the Guidance Note on Reports in Company Prospectt
(Revised 2019) issdeby the Institute of Chartered Accountants of India, as amended from time toTtme.
Restated Summary Statements, and the financial statements which will be prepared for the future accounting perio
will differ significantly from those of noiinsurane companies. Any reliance by persons not familiar with Indian
GAAP, or these laws and regulations, on the financial disclosures presented in this Red Herring Prospectus sho
accordingly be limited.

Additionally, we have prepared the IFRS Disclosuresctvldre available on our website and are incorporated by
reference in this Red Herring Prospectus. No discussion or analysis of these IFRS Disclosures has been provic
including any discussion si miManad ®me nasénsandAiiadgstsuofh a s
Financial Condition and Results of Operations wi t h respect t o t he ARascisianttoe d
invest in the Equity Shares should be made on the basis of the entirety of the information contained in the off
document

There are significant differences between Indian GAAP, U.S. GAAP and IFRS. While our Company has provide:
the IFRS Disclosuresn our website and which are incorporated by reference in this Red Herring Prgspectus
Company does not provide a complegzonciliation of the RestateBummaryStatements to IFRS. The IFRS
Reconciliation contain limited information and is not a complete reconciliation of our ReStatadaryStatements

to our IFRS Financial Statements. Our Company has provided an impaetRestated Summary Statements to the
limited extent set out in the IFRS Reconciliatiand it is urged that you consult your own advisors regarding such
differences and their impact on our financial data. Further, there are significant differences bgtwerlly
accepted auditing standards in India and international standards on auditing. Accordingly, the degree to which t
financial information included in this Red Herring Prospectus or the IFRS Disclosures, will provide meaningful
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27.

information is eritr el 'y dependent on the readerés | evel of f
practices, the Companies Act, Indian GAAP, Indian GAAS, IFRS and the SEBI ICDR Regulations.

The Ministry of Corporate Affairs has notified Indian Accounting 8tanr ldd AS&) 117 on August
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 frsuratkiin a
phased manner. The IRDAI has communicated through letter dated September 30, 2024 that it endeavours to implen
Ind AS for insurance companies from April 1, 2027 based on its experience and learnings from the proform
submissions. We are Istin the process of quantifying and identifying the impact of Ind AS 117 on our financial
reporting, and there can be no assurance that the adoption of Ind AS 117 will not result in a significant impact on t
level and volatility of our financial resultéinancial 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.

The actuarial valuations ofliabilities 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 ofthabiliiedBNR and
IBNER are performed by our Appointed Actuary. In India, the appointed actuary of an insurance company certifies suc
valuation and that, ihis/her opinion, the assumptions for such valuation are in accordance with the guidelines and nornr
issued by IRDAI and the Institute of Actuaries of India in concurrence with IRPdkuant to the Actuarial Practice
Standard 33 issued by the InstituteAatuaries of India, actuarial valuations are also peer reviewed by an independent
external actuary. As of the date of this Red Herring Prospectus, our Appointed Actuary is Mr Manish Sen and he is
member of the Institute of Actuaries of Indighe proces followed in India with respect to the actuarial valuation of
liabilities for ourpolicies with outstanding liabilities may vary from that followed by insurance companies and insurance
regulatory authorities1 other jurisdictions, and therefore may netdmmparableAlthough 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
an error in a calculation, it could have an adverse effect on our finanaiitimenWhile there have been no materially
incorrect actuarial valuations for our policies with outstanding liabilities in the past three Fiscals, we cannot assure y
that there will be no instances of incorrect actuarial valuations in the future.

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

This Red Herring Prospectus includes certain@&®P measures including Net Worth, Assets Under Management,
Total Investment Income, Claims Ratio, Expense Ratio, Combined Ratio, Expense of Management, Expense
Management as % of GWP, Premium on reinsurance ceded as % of GWP, Retention Ratio, Return on Net Wor
Investment Leverage, EBITDA, Total Debt to Net Worth rafither expenses (Profit and loss account), Other income
(Profit and loss account), Provisions (other than taxation) (Profit and loss account), Profit after tax to GWP ratic
Claims Outstanding as % of GWP, Net asset value per equity share, Informatiorolbgg Expenses as % of
operating expenses related to insurance business,
remuneration and welfare benefits as a % ofNo&GGRRP and
Measure®) and certain other industry measures related to our operations and financial performance, which a
supplemental measures of our performance and liquidity and are not required by, or presented in accordance with,
AS, Indian GAAP, IFRS or U.S. GAAP. Fdurther details in relation to reconciliation of NGAAP Measures to

I ndi an GathePEinargia mforfatiod o n 37da g e

Further, these NeGAAP Measures and industry measures are not a measurement of our financial performance ¢
liquidity underind AS, Indian GAAP, IFRS or U.S. GAAP and should not be considered in isolation or construed as ar
alternative to cash flows, profit/ (loss) for the years or any other measure of financial performance or as an indicator
our operating performance, ligity, 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 theseAXdh
Measures and industry measures are not standardized tewinsjag vary from any standard methodology that is
applicable across the Indian health insurance industry, and therefore may not be comparable with financial or indus
related statistical information of similar nomenclature computed and presented bgootipanies, and hence a direct
comparison of these NeBAAP Measures and industry measures between companies may not be possible. Othe
companies may calculate these NBAAP Measures and industry measures differently from us, limiting its usefulness
as acomparative measure. Although such Na&AAP Measures and industry measures are not a measure of
performance calculated in accordance with applicabl
they are useful to an investor in evaluatirgyuas t hey are widely used measur
performance. These NGBAAP Measures and other statistical and other information relating to our operations and
financial performance may not be computed on the basis of any standactlofegly that is applicable across the
industry and therefore may not be comparable to financial measures and statistical information of similar nomenclatt
that may be computed and presented by other companies and are not measures of operating perfdiquatiiye
defined by Indian GAAP and may not be comparable to similarly titled measures presented by other companies.

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

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

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 dat
as per the provisions of Accounting Standard 29 Provisions, Contingent Liabilities andgénh#issets, 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
( in millions)
Statutory demands/liabilities in Dispute, 447.65 120.17, 447.65 120.17, 120.17,
provided for
Others i1 claims, wunder policies, n 559.37 366.55 543.69 347.38 261.36
acknowledged as debts
Notes:
(1) In respect of statutory demands in dispute, not provided for, our Company has disputed the demand raised by Ineainerifiex of
~115.81 million, 7115.81 million, 7115.81 million, 7~ Mach3181 mi

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

(2) Statutory demands in dispute, not provided for, includes demargi®f1 . 84 mi | | i @317 &4 3rm6i Imiildn,on,4. 3¢
million as of June 30, 2024 and JuBe, 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) Othersi claims, under policies, not acknowledged abtsiencludes compensation raised by policyholders against rejected cliidwes
not include interest on compensation to be awarded by the court if any.

Such contingent liabilities were due to statutory demands in dispute, not provided for and ctiémpalicies not

acknowledged as debts. This includes a demand of
31, 2024, March 31, 2023 and March 31, 2022, respectively, from the Goods and Services Tax authorities for whi
show caused e mand notice has been issued and we havé fi|

External Risk Factors 55. Changing laws, rules and regulations and legal uncertainties, including recent
regulatory changes announced by the IRDAI, mayeeskly affect our business, results of operations, cash flows
and prospects. fiManagement 0s Di scussion and Analysis of Fi
Contingent Liabilitie®  a ®dtstariding Litigation and Material Developmeits o n  G8,a4d%and 422,
respectively. There can be no assurance that we will not incur increased levels of contingent liabilities in the curre
fiscal year or in the futureOur contingent liabilities may become actual liabilities and if a significant portion of
these liabilities materialize, they could have an adverse effect on our results of operations, cash flows and financ
condition. Further, there can be no assuratthed we will not incur similar or increased levels of contingent
liabilities in the future.

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

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

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

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

There can be no assurance that we will be able to obtain sufficient funding or obtain funding at all iwhen

required, or that such additional funding will be available on commercially acceptable terms. Any disruptions in th
global capital and credit markets as a result of uncertainty, changing or increased regulation of financial institution
reduced a#trnatives or the failure of any significant financial institution could adversely affect our access to funding.
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If any such additional funding is obtained, it may be on terms that are highly dilutive or otherwise adverse to ou
existing shareholders andrtay subject us to restrictive covenants. Further, although we may be able fund the
expansion and development of our business with our retained earnings, it may impact our ability to pay dividends
our shareholders.

In addition, IRDAI and/or other regufary bodies may not permit additional equity issuances or financing that we
may wish to pursue, and may restrict the types of investors who may provide us with equity financing, in particulz
foreign i niEdeanal®isksFactol$ &% Forfeign ivestors 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 Shates. o n 7@ laweeaaise additional fund$itough the issuance of equity
shares, preference shares or subordinated debt securities, or through any other mode as may be permitted by IR
from time to time, our existing Shareholders may experience dilutiondetails of calculation of our Solvency
Ratio (i) as on June 30, 2024, and (ii) purObjectsoft t
the Offeri Details of the Objects of the Fresh Issué&ugmentation of capital base to maintain and strengthen
solvency levels o n 118a g e

Any capital raised by way of issuance of equity shares which exceeds the thresholds specified in Section 6A(4)(b)
the Insurance Act, will be subject to prior approval from the IRDAI in accordance withahiance Regulatory and
Development Regutary Authority of India Registration, Capital Structure, Transfer of Shares and Amalgamation

of I nsurers) Regul ati ons, 2024, IRDAIiRedstratioe and Transferi f i €
Regulation® )read with the Master Circular on RegistratioCapital Structure, Transfer of Shares and
Amal gamati on of l nsurer s, 2024 i sIRDA dMastbryCirctildr ®en | RD

Registrationd.) S € External Risk Factor$ 68. There are restrictions on transfer/creationedcumbrance on

our Equity Shares under the | nsur anpage69 Amytcapitalmraisedtby e |
way of issuance of preference shares or debt securities will be unsecured awhventible in nature. Any debt
financing thatwe may obtain in the future could require that a substantial portion of our operating cash flow be
devoted to the payment of interest and principal on such indebtedness, which may decrease available funds for of
business activities. Our failure to olstaadditional funding or to obtain additional funding on commercially
acceptable terms when needed could have a material and adverse effect on our business, financial condition, res
of operations, cash flows and prospeétsr a description of the reguat i ons t o whi chKewe a
Regulations and Policiéss on 238a g e

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

As of June 30, 202 June 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022, our debt liabilities
comprised solely of unsecured, subordinatedoiann ver t i bl &CDE®)b etnht aitr easr & il i st ed
on NSE. The following table sets forth our borrogsras of the dates indicated:

Borrowings As of June 30, As of March 31,
2024 [ 2023 2024 | 2023 | 2022
( in millions)
Borrowings 2,500.04 2,500.04 2,500.00 2,500.00 2,500.00

Our indebtedness and other liabilities could have mataridequences, 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 acqtiisis, loans and advances, and to sell, transfer or
otherwise dispose of assets;

X making us more vulnerable to adverse changes in general economic, industry and competitive conditions,
government regulation and in our business by limiting our abilitypltm 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
becones due and to meet our other cash needs. In such case, we will be required to pursue one or more alterna
strategies, such as selling assets, refinancing or restructuring our indebtedness or selling additional debt or eqt
securities. We may not béla to refinance our debt or sell additional debt or equity securities or our assets on
favorable terms, if at all, and if we must sell our assets, it may negatively affect our business, financial conditior
results of operations, cash flows and prospects.

Further, our NCDs include restrictive conditions that require us to obtain the consent of the debenture trustee beft
undertaking certain corporate actions including, among others:
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X alteration in the provisions of our constitutional documents which magreely affect the terms and
obligations of our Company as stipulated under the DTDs;

X undertaking or permitting any amalgamations, demergers, mergers or corporate restructuring o
reconstruction schemes that are prejudicial to the interests of the NC&dold

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

X declaring dividend to Shareholders in any year until our Company has paid or made satisfactory provisio
towards payment of principal and interest due on the iCD

For details of the NCDand the terms of the NCDs such as tenor, coupon rate, redemption of debentures, rights c
debenture holders, key covenants, events of default, and consequences qf defaiithancidl Indebtedness o n
page38l

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

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

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

In particular, our Company is subject tatbontinuous 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 @onigs with listed equity shares are required to
release their financial results within 45 days of the end of a quarter, newly listed companies may publish the
quarterly financial results up to 21 days from the date of its equity shares being listedstocthexchanges. As a
result, debt listed issuers may release their quarterly results for the first time beyond the 45 days from the completi
of a quarter. However, since we are a debt listed entity, we are unable to avail the relief granted by ItetiSdEB
Regulations for the release of our financial results for the quarter ended September 30, 2024. As on the date of t
Red Herring Prospectus, we have neleased our quarterly unaudited results, accompanied by the limited review
report issued byhe Statutory Auditors, for the quarter ended September 30, 2024 and expect to be able to release t
same only after the completion of this Offer. If we are not able to release our quarterly financial results in a timel
manner in accordance with the #pable 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 exchang
such as the imposition of fines as well aforcement a&ins 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 instanu@soifanoe

with the terms of our NCDs or with the applicable rules and regulations in terms of our listed NCDs, including the SEE
Listing Regulations, there is no assurance that we will not encounter such instances in the future. If we fail to comf
with applicable ruds and regulations in the future in relation to our listed NCDs, we may be subject to certain pena
actions, which may have an adverse effect on our business, results of operations, financial condition and cash flows.

A downgrade of or the announcement af 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, 2022haven assi gned a c¢cred
AA/ St abl ed by ORerrEditrRtiagsassiggesto our N@Ds,which aresubjectto ongoingevaluation

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

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

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

laws, which could harm our reputation and have a material adverse effect on our business, financial condition, results
operations, cash f IntermabRisk Fadtordp22.0Ve may adt ke able $odimelyfiletect or préven
misconduct, miselling, fraudulent activity or neanompliance with applicable laws by our employees and distributors
which may lead to claims as well as regulatory action against us, and could adversely affect our business, financi
condition, result®f operations, cash flows and prospéctso n 48p a g e

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 conditionltsesf operations,
cash flows and prospects.

To conduct the majority of our business operations, including customer onboarding, data analytics, payment solutic
and claims management, we rely on certain business systems licensed by thirdwisdiesre customized and
integrated with irhouse developed code. For instance, for the three months ended June 30, 2B&¢ahrizD24
96.64% an®5.50%, respectively, of the number of payments received were made didjitaligh our website and
mobile applications. We have also entered into arrangements with Vitraya Technologies Private Limited, to provid
an endto-end automatic adjudication of cashless claims for our custordditionally, as part of our efforts to
provide our customers with@mgr ehensi ve health ecosystem through o
and website, we also offer our customers access to a range of healthcare solutions including pharmacy, diagnhost
digital consultation and annual health chegls through partnehips with third party healthcare technology
platforms.S e eBusifiess Our Competitive StrengthsOur Technology and Analytics Platfodom o n 208 amgl e
fiBusiness Technology Platforni Partnerships with ExternaberviceProviders on page227. As such our success
depends on our continued ability to access these-ghityt technologies, platforms and services, and there is no
assurance that these technologies, platforms and services will continue to be licensed to us or otherwise made availab
us on commercially acceptable ternfsy loss of the right to use any of such thiarty technologiesplatforms and
servicescould adversely affect the functionality of our business systems or our ability to offer our existing services tc
our customers, uitequivalent 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 o
business operations, increase ourrageg costs and have 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 ate critica
to our business. For instance, we rely mobile operating systems, such as Android and iOS, and their respective
application marketplaces to make our mobile applications accessible to our customers and agents. If such mot
operating systems limit ugsadim making mobile applications available to customers or agents, impose terms of use
unsatisfactory to us, or modify their search or ratings algorithms in ways that are detrimental to us, it could material
and adversely affect our ability to engage wathr customers and agents who access our platforms via mobile
applications and result in a decline in our business.

We currently also host our technology platforms including our physical servers primarily usingatiyrdiata centers

and telecommunicatiensolutions, including cloud infrastructure services. While we have not experienced any materia
disruptions in the past three Fiscals, there is no assurance that we will not experience any outages in service from cl
service providers and other servipeviders due to factors beyond our control. While we regularly conduct security
assessments and external scans on theseptriydservice providers, we cannot be certain that their information security
protocols are sufficient to withstand a cyber &ttac 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 dise
recovery center located at a separate site, any material disrtgptite operation of our information technology systems
could adversely affect our ability to continue to provide our services to our customers and result in custome
dissatisfaction. In the event of significant physical damage to one of these dats tentgy take a significant period of

time to achieve full resumption of our services, and our disaster recovery planning may not account for all eventualitie
In addition, as we continue to expand our customer base, the failure of our cloud prowiedsparty Internet service
providers to meet our capacity requirements could result in interruptions or delays in access to our platforms or impe
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our ability to scale our operations.

We rely on thirdparty contractors and service providers for a numb# 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 thady contractors andervice providers. These thighrty
contractors include our thirdarty software providers and thiphrty administrators for our claims processing.

As an insurer in India, the PPHI Regulations govern the outsourcing arrangements of insurers. The PPt
Regulations set forth the mode, process and manners we are obliged to follow when we engagmasitsetvice
provider and governs the list of activities which we are permitted/prohibited from outsourcing. Failure to comply
with the PPHI Regulatonsmaglad t o a | evy of penalty under sectio
each day during which the contravention or failure
been subject to any penalties in the three monthgdehd®e 30, 2024 and three Fiscals, there is no assurance that we
will remain in compliance with the relevant PPHI Regulations or be liable for any penalties in the future. There i
also no assurance that the requirements under the PPHI Regulations wiockchmge or heighten in the future,
which could increase our costs of compliance. Additionally, we will be responsible for compliance with the Digital
Personal Dat a P r DataePecotectionnActod)c tt, o 21018 € xXit ent of any |
undertaken by data processors on our behatf if we are construed to be a data fiduciary or a significant data
fiduciary in terms of the Data Protection Act. Any breach of data security with respect to personal data processed
such thirdpartysermt e provi ders may |l ead to imposition of pen
Data Protectiorct.

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

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

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

The success and growth of our business depends upanadbility 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.

Thehealth insurance industry in India is undergoing rapid and significant technological change. We are focused on usi
technology, data analytics and Al to simplify and improve customer experience, increase efficiencies and impleme
other potentially disrufve changes. As such, we place significant emphasis on digital transformation, which requires
significant financial and personnel resources and have made significant investments in information tedhgology.
cannot assure you that we will have sufficissgources to devote to maintaining or improving our technology in the
future. To the extent our past or future investments in technology do not yield the benefits to our business that v
expected or intended, our business, financial condition, resulpeadtmns, cash flows and prospeugy be materially

and adversely affected.

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

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

Note:
(1) Information Technology Expenses as % of operating expenses related to insurance business@AN\AP measure. For details on
reconciliation, see AOth&H4A Financi al Informati ondo on page

In particular, ve use Al and machiAlearning in certain key aspscof our business, including underwriting our
i nsurance policies, managing c¢l aims and c uBuginessier S
Technology Platforem o n 2p6a The continuous development of our machine learning tools, preaictiv
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underwriting models is expensive and complex, and may involve unforeseen difficulties. As such, there is n
assurance that our-lmuse predictive underwriting platform and other technologies we employ in our business
processes will operate as we exprtm to.To keep up with technological advances, we update our information
technology systems and introduce new information technology systems from time toMiribe. we have not
encountered any material technical disruptions in the pastFigeals there is no assurance that such incidents will
not occur in the future, including during any system upgrades or introduction of new systems. Changes to existir
regulations or the introduction of new regulations could impede our use of techntieggis also no assurance that

we will be able to adapt to technological change in the future. If our competitors adapt to changes or developments
technology faster or more efficiently than we do, we may lose market share and our business, financial cesuliso

of operations, cash flows and prospeats be materially and adversely affected.

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

We are routinely sypect to customersé and policyholdersdé griev
may range from those relating to the features of our products, deficiency in services provided by our distributors a
employees, the way in which we addregssct o mer sé cl| ai ms, including any r ¢

policies which may lead to accusations of unfair trade practices. While we have implemented and continue to maintail
grievance redressal policy that we believe to be effectaesparent and fair, there is no guarantee that our systems will
be able to respond to our customersdé grievances and
statutory timeline of 2 weeks from the date of registration of the gieevay 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 tt
periods and years indicated:

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

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

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

According to the Redseer Report, the sale of retail health insurance products increases in the last quarter of e
fiscal year to take advantage of income tax benefifable to customer®ue 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 tt
subsequent first quarter of the subsequent fiscal year, which resuligim mumber of complaints pending at the end of

the periodln cases of delays in the handling of customer grievances and complaints may lead to customer frustration a
further complaints, which may, i n t uingrsystene. b addligon, vkEle k | |
we endeavor to resolve all customer grievances and complaints diligently, certain customer complaints may be comp
and may require more detailed consideration and additional time which could lead to delays in the reclution
customer complaints.

Any grievance or complaint that we determine in a m
to negative publicity or reviews, which may in turn cause us to lose customers oprdspactive customers from
purchasing our products.

If we are unable to appropriately listen to our customers and deal with their grievances and complaints within tt
timeline prescribed under applicable law, as and when they arise, and in a timely mennsy attract adverse
publicity, receive penaltiedpse customers or incur financial losses, all of which may have a material adverse impact or
our business operations, financial condition, prospects and reputation.

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

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

Many of our methods for managing riskpesure 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 historic
measures may indicate. Other risk management methods dgpmmthe evaluation of information regarding markets,
policyholders or other matters that are publicly available or otherwise accessible to us. Such information may not
accurate, complete or properly evaluated. Moreover, the information and expesdentieat we rely on may quickly
become obsolete as a result of market and regulatory developments, and our historical data may not be able to adequ
reflect risks that may emerge from time to time in the future. Management of our operational, legglkatdry risks
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requires us to, among other things, develop and implement policies and procedures to properly record and verify a la
number of transactions and events, and these policies and procedures may not be fully effective. Failure or |
ineffectiveness of these systems could have a material and adverse effect on our business, financial condition, result
operations, cash flows and prospects.

In addition, due to the large size of our operations and the large number of our branches, vassarmpbu that our
controls and procedures designed to monitor the business decisions of our employees and disifilahcags be
effective. As the Indian insurance market continues to evolve, we are likely to offer a broader and more divegsified ran
of health insurance products and invest in a wider range of investment assets in the future. Our failure to timely adapt |
risk management policies and procedures to our developing business could have a material adverse effect on
business, finanal condition, results of operations, cash flows and prospects.

Pandemics, such as COVHR9, and other catastrophic events, such as natural disasters, could materially
increase our liabilities for claims by policyholders, result in losses in our investnatfolios, and have a
material adverse effect on olusiness, 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 natunadl@r man
catasgrophic events, including but not limited to earthquakes and floods. Neither the likelihood, timing nor the severity o
a future pandemic or catastrophe can be predicted. A localized catastrophic event that affects the workplace of one
more of our custmers could cause a significant loss in our operations due to mortality or morbidity claims of the affectec
customers. Such events could also result in losses in our investment portfolios, due to, among others, the failure of
counterparties to perforrheir 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
properties and cause significaneimtiptions to our business.

We have experienced, and are likely to experience in the future, losses related to catastrophic events that could mater
reduce our GWP and profit/(loss) after tax. For instance, our profit/(loss) after tax was advezsedy affiring the
outbreak of the second wave of COYID9 and we had a | oss after Asarasultoff

the second wave of COVHDI, we had also seen an increase in the number of claims across our network, and ou
Claims Ratio for Fiscal 2022 was 62.12%, as compared to our Claims Ratio of 54.05% and 59.02% for Fiscals 20
and 2024, respectivelClaims Ratio is a ne@AAP measure. Fo det ai | s on OtleecEnarciall i a
Informatio® o n 37dage

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

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

We are subject to a range of insurance lamg regulations and we require certain approvals, licenses, registrations
and permissiondicephsed) | foti vpkyatt hg @ urThekepsmanilyancisde a n ¢
Licenses related to our operations, such as a license to cdmehltt insurance business from IRDAI which is
subject to payment of annual fees in accordance witlRBé&Il Registration and Transfer Regulations, employment
and labor licenses, propeftglated permissions and approvals for our offices (including brahétuen IRDAI and

other local authoritedsor a description of t Beerrment and GtleesApmdvédlsasd m e
page434 For a description of the Keydqegulaions and Bolicieo owh ip@lg
238 Sone of our Licenses have (i) expired in the ordinary course of our business and we have made applications
renew such Licenses and (ii) expired in the ordinary course of our business and we are in the process of mak
applications to renew such Licens&®r 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

For description of <Soverhmert ang iOther Apprbvials @ m s4@kalgeesscarebe fio
assurance that our Licenses will be renewed, in a timely fashion or on similar terms or terms which are otherwi
acceptable to us. If we fail to obtain the required Licenses or comply with the terms of our Licenses, the releval
authorities may restrain our operations, impose fines/penalties or initiate legal proceedings,may materially

and adversely affect our reputation and our business, financial condition, results of operations, cash flows ar
prospectsS e & Intirnal Risk Factes i 4. We are subject to extensive supervision and regulatory inspections
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(onsite and offsite, thematic or otherwise) by IRDAI and any regulatory and statutory actions against us or oul
distributors could cause us reputational harm and have a materiakadveffect on our business, financial
condition, results of operations and prospegts.o n 29 a g e

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

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 petsoftamation.

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

India recent} enacted the Data Protection Act, which received President of India assent on August 11, 2023 an
which will come into force on such date as the Central Government may, by notification in the Official Qédmeette
Data Protection Act will replace the etigy data protection provisions, as contained in Section 43A of the
Information Technology Actn case we are notified as a significant data fiduciary under the Data Protection Act, we
may have additional obligations imposed onAs such, the Data Pration Act restricts our ability to collect, use,
disclose and transfer information with respect to our counterparties and may result in increased costs, significe
management time and other resources and other burdens relating to compliance with stuetumements. In
particular, as we expand our ecosystendigfributors including our bank and other corporate agdistributors
brokers, web aggregators and ottistributors we will be required to implement additional restrictions with respect

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

Our attempts to comply with applicable legal requiremantkiding the Data Protection Act and PPHI Regulations
and Guidelines on Information and Cyber Security fmuters dated April 24, 2023 issued by IRDAMong other

rules and regulations applicable to our Compangy not be successful, and may also lead to increased costs for
compliance. If any person, including any of our associates, negligently disregartdsmionally breaches our
established controls with respect to client or associate data, or otherwise mismanages or misappropriates such c
we could be subject to significant monetary damages, regulatory enforcement actions, fines, and/or crimin
prosecution. In addition, failure to comply with the provisions of Aadhaar (Targeted Delivery of Financial and Other
Subsidies, Benefits /Auadhdar &®1) vi caess )a meentd,e d2 0flr6o m( fit i me
collection/storage of Aadhaar numbef 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 reputatid materially and adversely affect our business,
financi al condition, results dfnterog Risk Ractord IBsWe are eel@amt  f |
on our information technology systems, and any cyberattacks or sélwarrity incidents could have a material
adverse effect on our business, financial condition, results of operations, cash flows and ptospects.3% a g e

Any failure to protect or enforce our rights to own or use trademarks, brand names, identities prd@éputes
relating to our use of intellectual property of third parties could have an adverse effect on our business and
competitive position.

OQur Company has applied for registration of t hssed mar
_ ~niva

along with the regi ¢uwmwmwe 0t rRBdemaakt of o Bupa) Bdpa T

Company has been granted a #exclusive andnoh r ansf errabl e right to use thi

with other intellectual propertiesundéré Bupa Tr ade Mar k Agr eementHistoryn | n
and Certain Corporate MattersMat er i al AgpagegbtnWearesdépendent on the strength of our brand
and reputation as well as the brand and reputation of Bupa and otbargBoup entities. For details, sé@ur
Businessi Intellectual Propertg , Histhry and Certain Corporate Matters Mat er i al Aand e e m
fiGovernment and Other Approvdisintellectual Propertp o n 283 2p@and 438 respectively. We rely on
tradenarks, domain names and logos to market our brands and to build and maintain brand loyalty and recognitio
These trademarks or trade names may be challenged, infringed, circumvented or declared generic or determine
be infringing on other marks. Forsint ance, our mar k Ff@ANivao has been cha
and 44 by third parties on the grounds, inter alia, of being deceptively similar to the other registered trademarks a
the opposition is yet to be served, and is pendingtragion until adjudication on those challenges by the registrar
of trademark. Similarly, not every variation of a domain nhame may be available or be registered, even if availabl
We may not be able to protect our rights to use these trademarks, damas 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 bran
and tralemarks, and our business could be adversely affected. Further, we may not be able to detect a
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unauthorized use or take appropriate and timely steps to enforce or protect our trademarks. While we take care
ensure that we comply with the intellectuaberty rights of third parties, we cannot determine with certainty
whether we are infringing any existing thiparty intellectual property rights, which may force us to alter our
offerings. Any of the foregoing could have an adverse effect on our bsigsindsompetitive position.

Our defense of any infringement claim, regardless of its merit, could be expensive and time consuming and cou
divert management resourc&¥e may be required to pay substantial damages, royalties or other fees in connectior
with a claimant securing a judgment against us, be subject to an injunction or other restrictions that prevent us frc
using or distributing our intellectual property, or from operating under our brand, or we may agree to a settlemel
that prevents us fromigtributing our offerings or a portion thereof, which could adversely affect our business,
financial condition, results of operations, cash flows and prosp&fitis.respect to any intellectual property rights
claim, we may have to seek out a license totiooe operations found to violate such rights, which may not be
available on favorable or commercially reasonable terms and may significantly increase our operating expenses. ¢
fii Internal Risk Factor§ 34. We rely on third partyechnologies 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 conditio
results of operations, cash flows and prospécts.o n 54 a g e

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

Under the IRDAI (Instance Products) Regulations, 2024, health insurance policies other than travel and person:
accident policies ordinarily must be renewable except on grounds of fraudjsubosure or misrepresentation by

the insured, provided the policy is not withdraamd 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 groumastdisclosure, misrepresentation,
except on grounds of established fraud. Al t hough w
certain conditions are met, such as when the product exceed certain incurred Claims Ratio thresteridatibes
provide for the manner in which the waiting period with respect teepigiing diseases and time bound exclusions
shall be taken into account. Limitations on our ability to cancel health insurance policies or modify pricing, even ir
cases wher 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 operation
cash flows and prospects.

Our insurance coverage on our own assets may be inadequate to protect us against all potential losses, which may
have a material adverse effect on odmusiness, financial condition, results of operations, cash flows and
prospects

We maintain what we believe to lb@propriate insurance coverage, commensurate with industry standards in India
and with reputed insurers. We currently have a commercial and general policy covering various aspects of o
busi ness, a cyber ri sk pol ipoligy,insuance in regpect ab suslégased buittlings f f
and equipment covering losses due to fire and allied perils, burglary, earthquake, etc., and accident group insura
and health insurance for our employeéf& availed insurance cover within a rangesistent with industry practice

to cover certain risks associated with our business. While we have not made any claims under our insurance dur
the three months ended June 30, 2024 and last three fiscals, such claims may arise in the future, and we cat
assure you that our current insurance policies will insure us fully against all risks and losses that may arise in tl
future. In addition, even if such losses are insured, we may be required to pay a significant deductible on any cla
for recovery of sah a loss, or the amount of the loss may exceed our coverage for the loss. In addition, our insuran
policies are subject to annual review, and we cannot assure you that we will be able to renew these policies
similar or otherwise acceptable termsatifall. 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, financi
condition, results of operations, cash flows and prospects.

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

As of the date of this Red Herring Prospectus, all of our business opeiiatiuaing our branches and officese

being conducted on premises leased from various third pdftigher, we may enter into additional leases and similar
arrangements for our branches and offices in the futumg.adverse impact on, or deficiency in, tiitte, ownership

rights or development rights of the owners from whose premises we operate, breach of the contractual terms of &
lease or leave and license agreements, or any inability to renew such agreements on acceptable terms may matel
affect ou business operations. The lease for our Registered Office and Corporate Office is valid for a period of !
years each, with effect from October 1, 2020 and November 20, 2020, respectively. We cannot assure you that
will be able to renew any of our exisfj 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 f
reasons that may be beyond our control). The failure to fglestiitable premises for relocation of existing
properties, if required, could have material adverse effect on our business, financial condition, results of operatior
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cash flows and prospects.

Certain of our corporate records and filings are not traceabWe 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

Certain of our Co dgspaadirggdlaory dilmgs pre noattaeeable.eBased on the certificate dated
September 26, 2024 obtained from Kumar Suresh & Associates, Company Secretaries, the following untraceal
/missing corporate records and filings of our Company.

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

S. No. Missing Acknowledgments

1. |Allotment of 28,500,000 Equity Sharesf f ace val ue of 10 each or
2. |Allotmentof25, 000, 000 Equity Shares of face value
3. |Al'l ot ment of 45,000,000 Equity Shares of f acgeg
4. | Allotment of 68,000,000 Equity Sharesf f ace val ue of 10 each or
5. |Allotment d 25,000,000 Equity Sharesf f ace val ue of 10 each or
6. |[Al'l ot ment of 32,000,000 Equity Shares of f acgeg
7. |[Al'l ot ment of 27,500,000 Equity Shares of f acg
8. |Allotment of 37,000,000 Equity Sharesf f ace val ue of 10 each or
9. |Allotment of 15,000,000 Equity Sharesft f ace val ue of 10 each or
10.|Al l ot ment of 21,384,035 Equity Sha3nelof f acs

Further, the number of Equity Shares in respect of which the letters of offers, for@PR@nd acknowledgment
letters of RBI for the forms FGP R, which are wuntraceable as on dat e
outstandingequity Shares is 244,299,480 (being the number of Equity Shares allotted-tesidents, i.e. Bupa
Singapore Holdings Pte. Ltd.), which constitutes 1% 2f the issued, subscribed and pajiequity share capital

of the Company.

For further details, se@Capital Structurei Equity Share Capital History of our Company o n 9@ &g e
Company has written to the Foreign Exchange Department of the RBI, requestirigsioeréhe acknowledgments
in relation to the Missing Acknowledgments vide its letter datpril 25, 2024.

Additionally, we have also not been able to trace certain corporate records such as share transfer forms/ delive
instruction slips related to some of the transfers
Pramoters, Bupa Singapore Holdings Pte. Ltd. Such information pertaining to acquisitions and transfers made by o
Promoters has been &apatStrocture Historyrof the requity sheam tcapitalnheld by our
Promoter® o n 105 &ased o board noting and annual returns available with our Company.

Therefore, certain disclosures in this Red Herring Prospectus in relation to such untraceable corporate/ secreta
records have been made in reliance on other supporting documents avaiablesicords, including the resolutions
made by the Board or Shareholders in their meetings, or documents annexed to the filings sent to the relev:
regulatory authorities. We cannot assure you that the abovementioned records will be available irethé/ffiiie

no legal proceedings or regulatory action has been initiated against our Company or is pending in relation
untraceable corporate/ secretarial records as of the date of this Red Herring Prospectus, we cannot assure you
such legal proceedys 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 m
not be material.

If we are unable to establisand 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
compliance withall 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
deficiencies in our internal controls andnrcompliances with statutory requirementdl not arise in the future,
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particularly as our business grows, or that we will be able to implement, and continue to maintain, adequa
measures to rectify or mitigate any such deficiencies inmemal controls, in a timely manner or at all.

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

This Red Herring Pr os pRisktFactors | IndistryhQyvevieve cQuifiBusiress t ianlid e
fiManagement 6s Discussion and Analysis forFi2n&pasdy al
and 383 respectively, includes i nf or mat iNavigatitghndian Heath d e
Insurance LandscapedatedOctober 22 2024 prepared by Redseer, a research house, pursuant to an engagemen
with us specifically for the purposes of the Offer. We commissioned and paid for this industry report for the purpos
of confirming our understandingf 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 sh:
data and other data used by Redseer are based on pédniimation, which may not be directly comparable to the

Companyédés financi al statements and financi al infor
assumptions also vary widely among different industry sources. Further, such assumptiormmgaybased on
various factors. We cannot assure you that Redseer

our position in the market may differ from that presented in this Red Herring Prospectus. Further, the commissions
report is ot a recommendation to invest or disinvest in the Equity Shares. Prospective investors are advised not
unduly rely on the commissioned report or extracts thereof as included in this Red Herring Prospectus, when maki
their investment decisions.

Bupa Shgapore, 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, ourupERuity 8hare eapital B U
of our Company.

Bupa Singapore wild/l continue to exercise influence
composition of our Board of Directors, the adoption of amendments to our constitutional docureeaypprtival of
mergers, strategic acquisitions or joint ventures or the sales of substantially all of our assets, and the policies |
dividends, investments and capital expenditures. This concentration of ownership may also delay, defer or ev
prevent a bange in control of our Company and may make some transactions more difficult or impossible withous
the support of our Promoters. Further, Bupa Singapo
control. The interests of our Promote coul d confl ict with our Companyods
our other shareholders. There is no assurance that our Promoters will act to resolve any conflicts of interest in ¢
Companyés or vy oHistoryfarmd\CertainCormate Mattérs$ Matefial Agreements Key Terms of
Subsisting Shareholders Agreemeéntso n 256a g e

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

Our Promoters, Directors, Key Managerial Personnel and Senior Management Pensayirted deemed to be
interested to the extent of Equity Shares held by them, directly or indirectly, in our Company, as well as to the exte
of any dividends, bonuses or other distributions on such shareholding. Additionally, certain of our Directors, Ke
Managerial Personnel and Senior Management Personnel may also be interested to the extent of employee st
options granted by our Company under the ESOP Schemes and which may be granted to them from time to tii
pursuant to ESOP Plan 202Bor further detils in relation tointerest of our Directors, and Key Managerial
Personnel and Se nOuoManayenentlgterasteoinDirectord e @ Oufi Mamagement Interest

of Key Manageri al P er s o non pages266ramd 278 respéctoely. Thiainesegt ®fnoarn t 0
Directors, Key Managerial Personnel and Senior Management Personnel may conflithewititerest of our
Company and may be detrimental to our Companydés in
Managerial Persarel and Senior Management Personnel will be able to address such conflicts of interest in th
future.

We have entered into related party transactions in the three months ended June 30, 2024 and June 30, 2023,
Fiscal Years ended March 31, 2024, March 3123 and March 31, 2022 which were conducted on an arms length
basi s. For further details in relation to o&ummargl at
of the Offer Document Summary of Related Party Transactions a @the Ffinancial Informationi Related Party
Transactiond o n 1f@andB@9srespectively.

While all such related party transactiongre not prejudicial to our interests, we may enter into reladety
transactions in the future which will be subject tgmval 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 fut
transactions, individually or in aggregate, will always be in the best interests ofimanity shareholders and will

not have an adverse effect on dusiness, financial condition, results of operations, cash flows and prospects
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There are operational risks associated with the health insurance industry which, whefizegh may have a
material adverse effect on our business, financial condition, results of operations, cash flows and prospects.

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

human and systems errors, includingpaeous payments and improper documented transactions;
failure to obtain proper internal authorizations;

failure of technology in our processes causing errors or disrupting our operations;

interruption in the operation of critical facilitiesystems and business functions;

inadequate technology infrastructure or inappropriate systems architecture;

failure to adequately monitor and control our various distribution partners;

failure to implement sufficient information security, including cybemwsity, and controls;

an interruption in services by our critical service providers;

inability to manage claims to the satisfaction of reinsurers;

failure in our fraud risk management and loss minimization processes;

claims by the customers and/or regatatfor alleged miselling;

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

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

Although we strive to strengthen and invest in our operationalfrégskework 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 col
adversely impact our business operations or market reputation. We may incur losses dsoé iregigquate or

failed internal processes, people and systems or from external evengteWipt to mitigate operational risk by
maintaining a comprehensive system of internal controls, establishing systems and procedures to monit
transactions, maiaining key backup procedures, undertaking regular contingency planning and providing
employees with continuous training. Our actions may not be sufficient to ensure effective internal checks an
balances under all circumstances. Failures or materiakarraur internal systems may lead to inaccurate financial
reporting, fraud and failure of critical systems and infrastructure. While we have not encountered such failures in tt
past, there is no assurance that such failures or material errors willauntiodhe future. Any failure to mitigate

such risks mayave a material adverse effect on our business, financial condition, results of operations, cash flow
and prospects.

The rate of growth of the Indian insurance market has been volatile and mayb®oas high or as sustainable as
we anticipate.

The Indian insurance industry is subject to systemic risks, including but not limited to risks related to
macroeconomic conditions, customersdé attitudaently,o i |
there can be no assurance regarding the anticipated growth rates in the Indian insurance industry.

According to the Redseer Report, over the past five years, the Indian health insurance market has experienc
substantial growth, expandingitsgras$ r ect pr en@GDBIn) i sbame {Aom 24. 6% in
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 bedigative of future growth rates, and any growth rate may be unsustainable. We
areexposed to the occurrence of unusual events that can have significant impact on insurance companies, sucl
sharp declines in customer income due to a severe deterioratmonomic conditions, radical changes in relevant
government policies, the weakening of the financial strength of one or more insurance companies or the result
loss of customer confidence in the insurance industry, may triggerememwal of insurancpolicies. Growth in the
Indian insurance market may not be realized at the rate we expect or at all, which could reduce the size of ©
addressable market and havenaterial adverse effect on obusiness, financial condition, results of operations,
cashflows and prospects

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

According to the Redseer Report, the retail health insurance sector is subject to seasonal fluctypatidnst imix,
operating results andash 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.
the same reason, we typically experience sloseguential revenue growth in the first quarter of each fiscal year.
For instancewe i ncurred a | oss after tax of 188. 21 mill i
2024 and June 30, 2023, respectivBlyr investment income is alsalgect 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 seaso
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fluctuations and volatility in growth in premiums, results of operations, cash flows andgsabsitween financial
periods of reporting. Consequently, our results for an interim period should not be used as an indication of ol
annual results, and our results for any interim period should not be relied upon as an indicator of our futur
performance

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

We are exposed to the risks of the Indian feiahsystem which may be affected by the financial difficulties faced

by certain Indian financial institutions whose commercial soundness may be closely related as a result of crec
trading, clearing or other relationships. This risk, which is sometimesf er r ed t o as fisystem
affect financial intermediaries, such as clearing agencies, banks, securities firms and exchanges with which \
interact on a daily basis. Any such difficulties or instability of the Indian financial systgenieral 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 negative
affectedby financial difficulty as a result of occurrences over which we have no control. If one or more of our
financial institutional partners suffers economic difficulty, this could have a material adverse effect on our busines:
financial condition, results afperations, cash flows and prospe@sr transactions with these financial institutions
expose us to various risks in the event of default by them, which can be exacerbated during periods of mark
illiquidity.

Changing laws, rules and regulations anddal 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 evolutio
changing interpretation and significant reforms from time to time, which may have an adverse effect on the produc
or services we offerhe value of our assets or our business in general. For example:

X Several regulations and master circulars recently notified by the IRDAI may result in changes to the wa
we currently undertake our business and operations. For instance, the IRDAI (InsRradcets)
Regulations, 2024, dated March 20, 2024 reduced the ambit of the moratorium period and the grounds fi
contesting claims post the expiry of such moratorium, which may result in us seeing an increase of claimr
post the moratorium period and theader Circular on IRDAI (Insurance Products) Regulations, 2024,
dated May 29, 2024 has included changes to the timing of authorization or rejection of cashless settlemet
which may result in increased cost of claims due to additional charges. AdditighallMaster Circular on
Actuarial, Finance and | nWay02hE€irularoB u rscettiso msu to fc h
accounting treatment for premium recognition and payment of commission for long term products. As pe
policy followed by allgeneral insurers including health insurers, currently GWP and commission expenses
for long-term health products are recognized in full in the relevant fiscal year in which risk commences.
Pursuant to the May 2024 Circular, insurance companies will beregqia recognize premiums for long
term health products on a yearly basis and any amount collected in excess of 12 months will be treated
APremi um Deposito or AAdvance Premi umo. Simil e
proportion to the preiam recognized for the year. However, a transition period up to September 30, 2024
has been provided by IRDAI to general and health insurers for implementation of the provisions of the May
2024 Circular in relation to the accounting treatment for long faoducts. The impact, if any, as a result
of the May 2024 Circular, will depend upon the quantum of long term policies written after the applicability
of the May 2024 Circular and can result in changes to our Gross Written Premium, net earned premiun
commissions, expenses, including on our profit or loss and net current assets.

X The Government of India has implemented a comprehensive national GST regime that combines taxes a
levies by the Central and State Governments into a unified rate structunés hegard, the Constitution
(One hundred and first Amendment) Act, 2016 enables the Government of India and state governments
introduce GST. While the Government of India and certain state governments have announced that ¢
committed incentives will & protected following the implementation of the GST, given the limited
availability of information in the public domain concerning the GST, we cannot assure you as to this or any
other aspect of the tax regime following implementation of the GST. The rimeptation of this
rationalized tax structure may be affected by any disagreement between certain state governments, whi
may create uncertainty. Any future increases or amendments may affect the overall tax efficiency o
companies operating in India andwnresult in significant additional taxes becoming payable. If, as a result
of a particular tax risk materializing, the tax costs associated with certain transactions are greater the
anticipated, it could affect the profitability of such transactionsaddition, there has been increasing
scrutiny by the relevant GST evasion investigation agencies on insurance companies in 2023 and 2024 |
account of mismatch in input tax credit, services provided by business correspondents. We have receiv
two show caus notices from the Directorate General of GST Intelligence (DGGI). The first is a show cause
notice relating to input tax credit demanding
demand. The second is a show cause notice relatiogritsurance premium and reinsurance commission,
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demandi ng 2.78 million apayment of GST2dh 8uch premiamn lahdi o
commission respectively. We have filed a writ petition challenging this den®indlarly, we have
received two notes from GST authorities i n Delhi demar
respectively, on the grounds of rpayment of GST on rsurance commission, claiming excess input
credit, and discrepancy in our GST return filings. We are under procesalleiging proceedings initiated
pursuant to these notices in the relevant appellate forums, including filing an appeal before the High Cou
of Del hi . Further, we have received one notice
million, on the gounds of prerata addition of GST on sale of fixed assets, excess input tax credit availed
and GST liability on reverse charge. These GST matters are industry wide issues and subject to challeng
by insurance companies before various High Courts in Intiaitionally, assessment officers under the

I ncome Tax Act, 1961, have passed assessment (o]
treatment of advertisement and publicity expenses as capital expenditure and imposing penalties on o
Companyamont i ng to 115.81 million. There is no as

findings or penalties as a result of such investigations or any other investigations in the future. For detail:
s e @utstanding Litigation and Material DevelopménLitigation involving our Company Description

of tax matters exceeding the Materiality ThreshoMaterial Tax Litigation involving our Compagy o n
page429

X Further, the Government introduced new laws relating to social secocitypational safety, industrial
relations and wages namel y ,h SodahSecur®ycCdd® )gn t ieec iOxlc u
Safety, Health and Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code o
Wages, 2019, whitconsolidate, subsume and replace numerous existing central labor legislations, were t
take effect from AprilaborlCode® () 2 landc oflhlee cB h avred tyi,y
Sanhita, 2023, Bharatiya Nyaya Sakshya Sanhita, 2023 and Bhartistay&akanhita, 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 Labc
Codes, and they shallome 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 i
force of these codes could increase the financial burden on our Company, whiekvaesely impact our
profitability.

According to the Redseer Report, health insurance companies must continuously adapt to changes in regulations
compliance requirements, and the dynamic nature of regulatory changes can impose a significant &deninistra
burden on insurers where staying up to date with evolving regulatory frameworks is essential to avoid penalties a
maintain operational efficiency. In particular, uncertainties or changes in the laws and regulations may be tim
consuming and costhof 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 compone
of basic wages which need to be considdrg 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 Red Herring Prospec
while we have paid all required provident fund payments in respexiraéligible 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 changdsismesns
practices, or affect distribution channels, and could have a material adverse effect on our business, financ
condition, results of operations, cash flows and prospects.

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

The Competition Act, 2CorHpatition &dtd )|, n drieag,u | aast essmepnr daecd i (cfe
adverse effect on competitiABBCO) N OheMaetkvdnt 2Mmadk
India notified and brought into force the combination regulation (merger control) provisions under the Competitior
Act with effect from June 1, 2011. These provisions require acquisitions of shares, votingaggéts,or control or
mergers or amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily notifie
andpreapproved by the Competi tGClwn . CArddiigdioonml dfy, | mai &
issued Copetition 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
India.

The Competition Act aims to, among othgsphibit 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. Furthe
the CCI has extraterritorial powers and can investigate any agreentamijeaconduct 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 certagnty at th
stage.

The Government of India has also notified the Competition (Amendment) Act, 2023, which has introduced sever:
amendments to the Competition Act. The Competition (Amendment) Act, @&3alia modifies the scope of
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certain factors used to detdma 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 entiti
for antrcompetitive agreements and abuse of dominant posdic. 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 magnbeatgd due to scrutiny or
prosecution by the CCI, or any prohibition or substantial penalties levied under the Competition Act, which woulc
adversely affect ouvusiness, financial condition, results of operations, cash flows and prospects

Our businessis 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 highlgmepemdevailing
economic conditions in India and our results of operations are significantly affected by factors influencing the Indial
economy.

The Government of India has exercised and continues to exercise significant influence over many aspects of t
Indian economy. Specific laws and policies affecting insurance comparidesiraerce, data, foreign investments,
current exchange rates and other matters affecting investments in India could change as well or be subject
unfavorable changes or interfagons 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 @ny other public health in India or in countries in the region or globally, including in
I ndiads various neighboring countries, such as
influenza in birds and swine and more recently, the COY8panderit;
X volatility in, and actual or perceived trends i
X changes in Indiaés tax, trade, fiscal or moneta
X political instability, terrorism or military conflict in India or in countries in tlegion or globally, including
in Indiads various neighboring countries;
X occurrence of natural or manade disasters;
X prevailing regional or global economic conditio
X any downgr adi maingbyadomestic ca ibternatibeabrating 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 bé&rdin addition, the recent Isrdgamas conflict and
escalating tensions in the Middle East and North Africa could affect oil prices and have other, potentially recessional
effects on the global economy or cause general economic conditions to detdtissatnknown how long any of these
disruptions will continue and whether such disruptions will become more severe. The extent and duration of tt
military action and resulting market disruptions could be significant and could potentially have atisliirsiaaict on

the global economy and our business for an unknown period of time.

Any of the abovementioned factors could affectlmusiness, financial condition, results of operations, cash flows and
prospects

A downgrade in ratings of India may advenyeaffect our business and results of operations.

Our borrowing costs and access to the debt capital
sovereign rating decreased from Baa2 with a negative outlook to Baa3 with a stathtewlt by Moody & s
2021 which was reaffirmed in August 2023 and from BBB with a stable outlook to BBB a stable outlook by
Fitch in June 2022 which was reaffirmed in January
creditratings for domestic and international debt by international rating agencies may adversely impact our ability t
raise additional financing and the interest rates and other commercial terms at which such financing is availab
including raisinganyoveesas addi ti onal financing. A downgrading
upon a change of government tax or fiscal policy, which are outside of our control. This could have an adverse effe
on our ability to fund our growth on favorabkermns or at all, and consequently adversely affect our business, cash
flows, financial performance and the price of the Equity Shares.

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

65



60.

61.

62.

This Offer includes an Offer for Saté# such number of Equity Shares aggregating uplth000.00 million by the
Selling Shareholders. We will only receive the proceeds from the Fresh Issue, and the entire proceeds from the Of
for Sale will be paid to the Selling Shareholders and we will not receive any such proceeds. For further details, s
fiCapital Structuré  a @bjectdiof the Offér o n 8P amdl&7srespectively.

Our ability to pay dividends in the future will depend upaur 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 futueeraquired 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 lav
including the Companies Act, and our dividend distribution policy. Our abilityatp 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 gllickerag

on the date of this Red Herring Prospectus. However, we did not declare any dividend on the Equity Shares for t
three months ended June 30, 2024, and Fiscal 2024, 2023 and 2022, and we cannot assure you that we will gene
sufficient revenueto cover our operating expenses and, as such, pay dividends to our Shareholders in the future. S
fiDividend Policy o n 280alrgadition, our ability to pay dividends may also be restricted by the terms of
financing arrangements that we may enteo,idind 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 the
For de tHRnancia Indelsteelressfio n 3L a g e

An insurer havindoreign investment exceeding 49% and at any time having solvency margin less than 1.2 times th
control level of solvency, will be able to pay dividends on its equity shares if not less than 50% of the net profit fo
the financial year is retained in geakreserve. 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
the solvency margin maintained by us below the regulatory threshgldesizict our ability to pay dividends.

Under the Indian laws, dividends may be paid out of profits earned during the year or out of accumulated profi
earned by a company in previous years and transferred by it to its reserves (subject to certéoms)ordily
accumulated profits that are not distributed in a given year are retained and may be available for distribution |
subsequent years. We may retain all future earnings, if any, for use in the operations and expansion of our busine
As a resultwe may not declare dividends in the foreseeable future. We cannot assure you that we will be able to p:
dividends in the future. Accordingly, reali zati on
appreciation of the price of our EquiShares. There is no guarantee that our Equity Shares will appreciate in value.

Our funding requirements and the proposed deployment of Net Proceeds have not been appraised and our
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 leve
For f ur t h e ©®Objedsof thei Offar Utilizatmre of Met Proceeds o0 n 14Y.&@greroposed deployment

of the Net Proceeds has nadn appraisedy banks or financial institutions or any other independent agamatyt

is based on management estimates. As stipulated in Regulation 41 of the SEBI ICDR Regulations, we are r
required to appoint a monitoring agency for the use of thePkKmteeds 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 ha
broad discretion to use the Net Proceeds. Various risks and uncertainties, includengahéorth in this section,

may limit or delay our efforts to use the Net Proceeds to achieve profitable growth in our business. Accordingly, th
use of the Net Proceeds may not result in the growth of our business or increased profitability.

We have isged 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 dete
on such al ICapitar&ructurel, Nots éneCapiial StructureShare capital history of our Company a t
page90.

As a result of an increase in share premium due to issues of share capital as of June 30, 2024 and June 30, 2023
March 31, 2024, 2023 and 2022, our reserves and surplus inteesatslows:

Reserves and Surplus
Particulars As of June 30, As of March 31,
2024 | 2023 2024 | 2023 | 2022
( in millions)
Reserves and surplus 12,824.37 4,956.13 12,820.27 3,342.64 1,254.02

Each of the issues of share capital ttattributed to our increased reserves and surplus in the three months endec
June 30, 2024 and June 30, 2023, and Chpitad Stracturei 2Not@s4 , .
to Capital Structuré Share capital history of our Company oage9(
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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 afierGffer, or the perception that these sales could occur, could
cause the market price of the Equity Shares to decl
Equity Shares out st an@fferrequity Sbhafes mgeiseemt[id]g dfo] daw ro f p roau |
Shares immediately after this Offer, will be subject to lotkequirements prescribed under the SEBI ICDR
Regulations. Upon expiry of the lodk period provided under the SEBI ICDR Regulations, these Equity Share

be transferred or sold. To the extent such Equity Shares are transferred or sold after the expiration of the applica
lock-in period, the market price of the Equity Shares could decline significantly.

The determination of the Price Band is based warious factors and assumptions and the Offer Price of the Equity
Shares may not be indicative of the market price of the Equity Shares upon listing on the Stock Exchanges. Further,
the current market price of some securities listed pursuant to initiabliw offerings which were managed by the
BRLMs in the past, is below their respective issue prices.

The determination of the Price Band is based on various factors and assumptions, and will be determined by ¢
Company, in consultation with the Book Rungibead Managers. Furthermore, the Offer Price of the Equity Shares
will be determined by our Company, in consultation with the Book Running Lead Managers through the Book
Building Process. These will be based on numerous factors, including those deisoniBadis for Offer Pric6é o n
pagel23 and may not be indicative of the market price of the Equity Shares upon listing on the Stock Exchanges.

The price of our Equity Shares upon listing on the Stock Exchanges will be determined by the market and may |
influenced by many factors out s iExtesnal ®Risk Factor66.c0orEuityo |
Shares have never been publicly traded, and after the Offer, the Equity Shares may experience price and volul
fluctuations, and an activeading 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 Pricepor at all
on pages8. Further, the current market price of séties listed pursuant to certain previous initial public offerings
managed by the Book Running Lead Managers i s Gtherl ow
Regulatory and Statutory DisclosurésPrice information of past issues idled by the Book Running Lead
Manager® o n 450age

7KH 21IHU 3ULFH RI WKH (TXLW\ 6KDUHV SULFH WR HDUQLQJV 33 (’
operations ratio may not be indicative of the market price of the Equity Shares on listitereafter.

The Offer Price of the Equity Shares will be determined by our Company in consultation with the BRLMs, and
through the Book Building Process. This priBagsfovi | |
Offer Priced o n 138 and may not be indicative of the market price for the Equity Shares after the Offer. The
market price of the Equity Shares could be subject to significant fluctuations after the Offer, and may decline belo
the Offer Price. We cannot assure you thatnliestor will be able to resell their Equity Shares at or above the Offer
Price resulting in a loss of all or part of the investment.

The relevant financial parameters based on which the Price Band would be determined shall be disclosed in 1
advertisement to be issued for publication of the Price Band.

The following table provides certain other financial parameters, on a consolidated basis, for the periods and yes
indicated:

Premiums earned (net) and Profit/(loss) after tax
Particulars Three months ended June 30, Fiscal year ended March 31,
2024 | 2023 2024 | 2023 | 2022
( in millions)

Premiums earned (net) 10,180.21 7,435.78 38,112.49 26,627.5] 17,525.09
Profit/(loss) after tax (188.21) (721.98) 818.52 125.40 (1,965.25

OQur price to earnings ratio for the FY 2024 is [0]
end of the Price Band and our mar ket <capitalizatior
theuppeend of the Price Band and [0] times at the | owe

our price to earnings ratio and market capitalization to revenue from operations at Offer Price for the perio
indicated:

Particulars Price to Earnings Ratio | Market Capitalization to Revenue from Operations

At Offer Price

For FY 2024 lE [ &

*  To be populated at Prospectus stage

Further, there can be no assurance that the relevant financial parameters will improve or become higher than
listed comparable industry peers in the future. An inability to improve, maintain or compete, or any reduction in suc
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financial parameters inomparison with the listed comparable industry peers may adversely affect the market price
of the Equity Shares. There can be no assurance that our methodologies are correct or will not change &
accordingly, our position in the market may differ fromtthgesented in this Red Herring Prospectus.

Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Futtheprice

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 fayour Equ
Shares on the Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guara
that a market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.

The market pricef 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 securitiggstsiahd 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 researc

analysts and investors;

X the failure of security analysts to covbetEquity Shares after this Offerr a change in re
recommendations;

X the activities of our competitars

X actual or purported f;short squeezed trading act
X future sales of the Equity Shares by our Company or our Shareholders;

X announcements by third parties or government entities of significant claims or proceedings against us;

X new laws and government regulations applicable to the health insurance industry in India;

X additions or departures of key management personnel;

X changes irthe interest rates;

X fluctuations in stock market prices and volume; and

X general economic and stock market conditions.

Any of these factors may result in large and sudden changes in the volume and trading price of the Equity Shares.
the past, followingper i ods of volatility in the market price
instituted securities class action litigation against that company. If we were involved in a class action suit, it coul
divert the attention of management, aridadversely determined, have an adverse effect orbusiness, financial
condition, results of operations, cash flows and prosp@&tisre has been significant volatility in the Indian stock
markets in the recent past, and our Equity Share price cogltidbe significantly as a result of market volatility. A
decrease in the market price of our Equity Shares could cause you to lose some or all of your inWsticeemtot
assure you that an active market will develop, or sustained trading will takerptaeeEquity Shares or provide any
assurance regarding the price at which the Equity Shares will be traded after listing.

In addition, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate
the operatig performance of a particular company. These broad market fluctuations and industry factors ma:
materially reduce the market price of the Equity St
assurance that investors will be able to te¢kelr Equity Shares at or above the Offer Price.

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

We are a limited liability company incorporated under the laws of India. A majority of our Directors and executive
offi cers are residents of India and a substanti al po
a result, it may not be possible for investors to affect service of process upon us or such persons outside India, ol
enforce judgmets obtained against such parties outside India, including judgments predicated upon the civil liability
provisions of the securities laws of jurisdictions outside India.
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Even if an investor obtained a judgment in such a jurisdiction against us, oursoffideirectors, it may be required

to institute a new proceeding in India and obtain a decree from an Indian court. However, the party in whose fav
such final judgment is rendered may bring a fresh suit in a competent court in India based on a fimexht]didgt

has been obtained in a nrogciprocating territory within three years of obtaining such final judgment. It is unlikely
that an Indian court would award damages on the same basis or to the same extent as was awarded in a f
judgment rendered by court in another jurisdiction if the Indian court believed that the amount of damages awardec
was excessive or inconsistent with public policy in India. Furthermore, it is unlikely that an Indian court would
enforce a foreign judgment against Indian pamies, entities, their directors and executive officers and any other
parties resident in India. Additionally there is no assurance that a suit brought in an Indian court in relation to
foreign judgment will be disposed of in a timely manner. In additeny person seeking to enforce a foreign
judgment in India is required to obtain prior approval of the RBI to repatriate any amount recovered pursuant to tt
execution of the judgment.

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

Under the Insurance Act, and the Registration Regulations read with the Registration Master Circular, th
restrictions imposed on transfer as well as creation of encumbrance on thesbgues of a listed insurefFor

det ai IKey,Regslatiens dind Policie€ertain regulations and corresponding master circulars prescribed by
the Insurance Regulatory afdle vel opment Auohpage4ddty of | ndiao

There can be no assurance that IRDAI will necessarily grant appravatslation to transfer/creation of
encumbrance on equity shares aggregating to 5% or more of our equityppa@bital of our Company
Additionally, such transfer restrictions couldga¢ively affect the price of the Equity Shares and may limit the
ability of the investors to trade in our Equity Shares in the stock market. These limitations could also have a negati
impact on our ability to raise further capital which could have a mahtedverse effect on ounusiness, financial
condition, results of operations, cash flows and prospects

The application for seeking prior IRDAI approval would need to be filed through the insurance company. All of the
transferor 6s tlefinarsial ydan acenaggregated far the purpgses of determining the applicable
percentage of paid up share capital. Accordingly, whenever the specifieddsnétipulated under the Insurance
Act, and the Registration Regulations read with the Regstraiaster Circulaare likely to be exceeded in a fiscal
year, we must, if applicable, seek the prior approval of IRDAI. Any transaction executed by our shareholders beyor
the stipulated threshold limits, without obtaining the prior approval of IRDAI ie8llt in the transferee of such
shares being disentitled to exercise voting rights
shares is also required to promptly dispose of the excess shares acquired, beyond the spebifiedlithiss Any
non-compliance with the approval requirements shall also attract regulatory action by IRDAL.

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

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equi
shares premptive rights to subscribe and pay for a proportionate number of equity shares to maintairistiver ex
ownership percentages before the issuance of any new equity shares, unlessrigipeerights have been waived

by adoption of a special resolution.

However, if the laws of the jurisdiction the investors are located in, do not permit themdizexieir preemptive

rights without our filing an offering document or registration statement with the applicable authority in such
jurisdiction, the investors will be unable to exercise theirgimptive rights unless we make such a filing. If we elect
not to file a registration statement, the new securities may be issued to a custodian, who may sell the securities
the investords benefit. The value the custodian rec
cannot be predted. In addition, to the extent that the investors are unable to exerciemptige rights granted in

respect of the Equity Shares held by them, their proportional interest in us would be reduced.

Any future issuance of Equity Shares may dilute your seholding and sales of the Equity Shares bye ofour
Promoters, Bupa Singaporer other major shareholders may adversely affect the trading price of the Equity
Shares.

We may be required to finance our growth, whether organic or inorganic, throughdqtutg offering. Any future
equity issuances by wus, including a primary offerir
future issuances of Equity Shares (including under the ESOP Schemes) or the disposal of Equity Sinaet by

our Promoters, Bupa Singapore, or the perception that such issuance or sales may occur, including to comply w
the minimum public shareholding norms applicable to listed companies in India may adversely affect the tradin
price of the Equity Shares,hich may lead to other adverse consequences including difficulty in raising capital
through offering of the Equity Shares or incurring additional debt. There can be no assurance that we will not isst
further Equity Shares or that our Shareholders will dispose of the Equity Shares held by them. Any future
issuances could also dilute the value of your investment in the Equity Shares. In addition, any perception
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investors that such issuances or sales might occur may also affect the market priégoftth8hares.

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, capiitas arising from the sale efjuity shares, held

as investmentsire generally taxable in Indida securi ti es STToandactlieovni etda xb o(t i
transfer and acquisition of the equity shares (unless exempted under a prescribediomtifmad the STT is
collected by an Indian stock exchange on which eq
realized on the sale of equity shares on a recognized stock exchange, held for more than 12 months immediat
preceding the ate of transfer, may be subject to letegm capital gains tax in India at the rate of 12.5% (plus
applicable surcharge and health and education cess) subject to, inter alia, paymentrafr®€r, any gain realized

on the sale okquity sharesield for more than 12 months, which are sold using any platform other than on a
recognized stock exchange aasla result ofvhich no STT has been paiake subject to longerm capital gains tax

in India at the rate of 12.5% (plus applicable surcharge and cess),

Furthermore any gain realized on the sale adir listed equity shares held for a period of 12 months or less
immediately preceding the date ofrisder will be subject to sheterm 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, s
gains will be taxed at the applicable rates.

Capital gainsarising from the sale of our Equity Shares will not be chargeable to tax in India in cases where relie
from such taxation in India is provided under a treaty between India and the country of which the seller is residel
and the seller is entitled to al/benefits thereunder, subject to certain conditions. Generally, India tax treaties do not
[ i mit I ndi ads abil it yAstacesult mgsideste of dtheerxcountnes mag peiliabke for tax ani |
India as well as in their own jurisdictiom @ains upon the sale of our Equity Shares

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July lar&d@@arified that, in the
absence of a specific provision under an agreement, the liability to pay stamp duty in cageoffsealrities
through stock exchanges will be on the buyer, while in other cases of transfer for consideration through a deposito
the onus will be on the transferor. The stamp duty for transfer of securities other than debentures on a delivery ba
is specified at 0.015% and on a mbalivery basis is specified at 0.003% of the consideration amount.

Additionally, any dividend distributed by a domestic comp@ngubject to tadn the hands of thévestor at the
applicable rate. Further, our Compasyéquired to withhold tax on such dividends distributed at the applicable rate.
Non-residentshareholdersnay claim benefit of the applicable tax treaty, subject to satisfaction of certain conditions.
The Company may or may not grant the benefit of areaty (where applicable) to a noesident shareholder for

the purposes of deducting taksource from such dividend. Investors should consult their own tax advisors about the
consequences of investing or trading in the Equity Shares.

Additionally, the @ ver nment of I ndia has notified theFiRahceanc
Acto) , which has introduced various amendments to ta:
Finance Act on tax laws or other regulationsjailhmay adversely affect our business, financial condition, results of
operations or on the industry in which we operate.

Foreign investors are subject to foreign investment restrictions under Indian laws that may limit our ability to
attract foreign invesors, 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 betweessidents and
residents are freely permitted (subject to certain réistnis), 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 und
any of the exceptions specified brgd AdtitenalR,Bhareholddrsasmho t h
seek to convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that forei
currency from India require a rabjection or a tax clearance certificate from the Indian income tax atigBori
Further, this conversion is subject to the shares having held on repatriation basis and, either the security having b
sold in compliance with the pricing guidelines or relevant regulatory approval having been obtained for sale ¢
shares and corrpending remittance of sale proceed. We cannot assure you that the required approval from the RE
can be obtained with or without any particular terms and conditions. In accordance with Press Note No. 3 (202
Series), dated April 17, 2020 issued by the DRihd the Foreign Exchange Management @eht Instruments)
Amendment Rules, 2020 which came into effect from April 22, 2020, any investment, subscription, purchase or sa
of equity instruments by entities of a country which shares a land border wighoindhere 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 investmer
restictions shall also apply to subscribers of offshore derivative instruments. We cannot assure you that any requir
approval from the RBI or any other governmental agency can be obtained on any particular terms 6ot all.
further i nfResti matiiomrs, omedoff ei gn OwaonepagsdBi p of I ndi an
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In addition, the Insurance Act has been amended to revise the cap on aggregate holdings of equity shares by fore
investors, including portfolio investors, from the erstwhile 49% to 74%aafyp equity share capital. The Indian

I nsurance Companies (For &liRuesd) nhayemeérte)n Rulemd,ed2
investment limits in insurance companies as well. Further, the Department for Promotion of Industry aat Intern
Trade, Ministry of Commerce and Industry, Government of India has also amended the foreign direct investmel
policy 2020 on insurance sector by issuance of press note no. 2 (2021 Series) reflecting the foreign investme
liberalization of up to 74% innidian insurance companies. The Ministry of Finance has also amended the Foreign
Exchange Management (N@ebt Instruments) Rules, 2019 through its notification dated August 19, 2021 to reflect
the revision in the foreign direct investment limit up to 74%He 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 o
the market price of the Equity Shares.

In addition, the Insurance Act and the regualasi issued by IRDAI contain certain provisions which may affect
investorso6 shareholdings or rights. The I nsurance |
with which the types of capital of an insurer in India must comply. Forrinstgoursuant to notification of the 2021

FI Rules, all insurance companies who have foreign investment (including the Company) are required to ensure th
(i) a majority of the directors; (ii) a DMRegistratibony o f
and Transfer Regulations); and (iii) at least one among the chairperson of the Board of Directors, managir
directors, or CEO, are resident Indian citizens. Further, as the foreign investment in our Company exceeds 49%,
are required t@nsure that: (i) not less than 50% of our directors are independent directors in the case the chairpers
of the Board is not an independent director); in the event the chairperson of the Board is an independent direct
then at least onthird of the Boad 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 fc
which, at any time, the solvency margin is less thartiin@s 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, therel
affecting our ability to attract foreign investment.

Rights of shareholders otompanies 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
corporate procedures, diesponci o0l fitdesi ang duwbel it
from those that would apply to a company in another
as extensive and widespr ead fother sobntriesomhuiddidtions.dndestors ngaip t s
face challenges in asserting their rights as shareholder in an Indian company than as a shareholder of an entity
another jurisdiction.

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

Provisions under the U.S. | nt er MCaded )R eavnedn ule. .o dTer eoaf s
promul gated thereunder commonly known as AFATCAO g
Af oreign passt hr anopJaSyfmancia issttution dimcleding an intermediary) that has entered
into an agreement with the R0B5.tonperhalr mReeehaéens
obligations (eachsuchndsh. S. f i n a n c i ParicipatingsForeign rinainaiahlinstitugiond ) . I f pay
on the Equity Shares are made by a Participating Foreign Financial Institution (including an intermediary), thi
withholding may be imposed on such payments if made to anyUr®n financial institution ¢icluding 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 ar
consi deirerd mfidwogtehru payment so. Under current guidan
and it is therefore not clear whether or to what extent payments on the Equity Shares would be considered forei
passthru payments.

The United States has tered into intergovernmental agreements with many jurisdictions (including India) that
modi fy the FATCA withhol dGAsdy) .r elgti mes drestcry dbtedcladbawv
agreements between the United States and these jurisdistioris | address Aforeign pass
such agreements will require the Company or other financial institutions to withhold or report on payments on th
Equity Shares to the extent they are treated as foreign passthru payments. Even lflinithkiould be required
pursuant to FATCA or an IGA with respect to payments on instruments such as the Equity Shares, such withholdir
would not apply before the date that is two years after the date of publication in the U.S. Federal Register of fin
US. Treasury regulations defining the term Aforeign

Prospective investors should consult their own tax advisors regarding the consequences of FATCA, or ar
intergovernmental agreement or ADIS. legislation implementing FATCA, to themiestment in Equity Shares.

We expect to be classified as a passive foreign investment company, and our U.S. shareholders may suffer advers
tax consequences as a result.
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We wi | | be a passive fPBIE®) ghori nUWirecSme tak puthesesadmany taxable ( fi

year in which (i) 75% or more of our gross i ncome ¢
quarterly value of our assets consists of assets that produce, or are held for the production ofnpaissyé&or
this purpose, ipassive incomed generally includes

and securities transactions with exceptions for, among other things, dividends, interest, rents and royalties recei\
from certan 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 sim
property. In addition, for the PFICsset test, cash and cash equivalents are considered passive assets. Based
estimates of our gross income, gross assets, and the nature of our business, we believe that we were a PFIC ir
most recently ended taxable year and expect to be classifiadP&C 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 L
federal income tax consequences, including increased tax liability on gains from diggositiéquity Shares and
certain excess distributions, and a requirement to file annual reports with the U.S. Internal Revenue Servic
Prospective u. S. i nvestors shoul d consult their t
consequences tbhem if we are classified as a PFIC for any taxable year.

Al ternatively, a U. sS. taxpayer that makes a timely
feder al income tax on such U.S. t axmanyderfisr dprnar i a
(calculated under U.S. federal income tax rules), regardless of whether such amounts are actually distributed by
For a U. S. taxpayer to make a QEF el ection, howeve
Annuall nf or mati on Statemento and permit the U.S. taxpse
the U.S. tax authorities. We do not intend to provide information necessary for U.S. Holders to make QEF election
As a possible second alternate , i f available, a UtoBlarkekpayect manon
a taxable year in which we are a PFIC and the Equit

taxpayer that makes a matdemarket election gendtg 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
the close of such taxable year over (b) such U.S. taxpayer's adjustealsiaxn such Equity Shares. Prospective

u. S. investors should consult their tax advisors re
if we are classified as a PFIC for any taxable year. For a more detailed explanation of thedguarwes of PFIC
classification to U.S. Holders, see the section of Resl HerringPr o0 s p e ¢t u s CectanpU.S. Bedezall A
Income Tax Consideratio@ds Passi ve Foreign I nvestment Company Rul «

Fluctuations in the exchange rate between the Rupee attiko currencies could have an adverse effect on the
value of the Equity Shares in those currencies, independent of our operating results.

Subiject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges. A
dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted into t
relevant foreign currency for repatriation, if required. Any adverse movement in exchange rates during the time that
takes to undertake sucenversion may reduce the net dividend to such investors. In addition, any adverse movemer
in exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares outside India, for exam
because of a delay in regulatory approvad thay 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 substantial
the future, which may have a mattradverse effect on the value of the Equity Shares and returns from the Equity
Shares, independent of our operating results

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase in
the Offer.

Subject to requisite approvals, the Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Ind
laws, certain actions must be completed before the Equity Shares can be listed and trading in the Equity Shares r
commence. bbokesenbrgd or O6dematd accounts with depos
within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. Thi
Allotment of Equity Shares in this Offerandtheedi t of such Equity Shares to
depository participant could take approximately two Working Days from the Bid/Offer Closing Date and trading in the
Equity Shares upon receipt of final listing and trading approvals frorSttek Exchanges is expected to commence
within three Working Days of the Bid/Offer Closing Date. There could be a failure or delay in listing of the Equity
Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or to otherwiseaetradig in the
Equity Shares would restrict investorso6 ability to
Equity Shares wildl be credited to investorsd demat
the time periods specified under applicable law. We could also be required to pay interest at the applicable rates
Allotment is not made, refund orders are not dispatched or demat credits are not made to investors within the prescril
time periods. Fofurther details, se@ Of f er Ponpagel®ur e 0

Pursuant to listing of the Equity Shares, we may be subject togmptive surveillance measures like Additional
6XUYHLOODQFH OHDVXUH 3%360° DQG *UDGHG 6XUYHLO OdeQifr brd€rtdD V X L
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enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges have introduced variowsnppéive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, indudiM and GSM. ASM and GSM are imposed on securities

of companies based on various objective criteria such as significant variations in price and volume, concentration
certain client accounts as a percentage of combined trading volume, average dadigeryies which witness
abnormal price rise not commensurate with financial health and fundamentals such as earnings, book value, fix
assets, net worth, price / earnings multiple and market capitalization.

Upon listing, the trading of our Equity Sharesuld be subject to differing market conditions as well as other factors
which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as :
percentage of combined trading volume of our Equity Shares. dtherence of any of the abovementioned factors or
other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing
securities under the GSM and/or ASM framework or any other surveillance measures, whichstduid significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions n
include requiring higher margin requirements, requirement of settlement on a trade for trade basis without netting o
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing
price on upper side of trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the St
Exchanges. Thénposition of these restrictions and curbs on trading may have an adverse effect on market price
trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.

QIBs and NonlInstitutional Investors are not permitted to witliaw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nstitutional Investors are not permitted to withdraw or lower
their Bids (in termsof quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. RIBs can
revise or withdraw their Bids during the Bid/Offer Period. While our Company is required to complete Allotment
pursuant to the Offer within such period as maypbescribed under applicable law, events affecting the Bidders'
decision to invest in the Equity Shares, including adverse changes in international or national monetary polic
financial, political or economic conditions, our business, results of opematiimancial condition may arise between

the date of submission of the Bid and Allotment pursuant to the Offer. Our Company may complete the Allotment ¢
the Equity Shares even if such events occur, and such events limit the Bidders' ability to selitynehaces Allotted
pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.
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SECTION 1lI: INTROD UCTION

THE OFFER

The following table summarizes the Offer detalils:

Offer MRX3) Up to[ OBquity Share® f f ace v alaggeegating up t
22,000.00million

The Offer consists of:

(i) Fresh Issu@ Up to [0] B4quiftay eSvailaggeegatngpto
8,00Q00 million

(i) Offer for Salé? Up to[ OHquity Sharesp f f ac e v a laggeegatingipto
14,000.00million

The Offer comprises of:

A)  QIB Portiorf¥® Notlesst han [ 6] Bduiftayx eShar aise o0 f

of which:

Anchor Investor Portidf Up to [0 Efquf agye Shalres of

]
Net QIB Portion (assuming Anchor Investor PortionUp t o [ 0]
fully subscribed)

Equf age Shalres of

of which:

Available for allocation to Mutual Funds only (5% of {lUp t o [ 0] &fQuf age Shares of
Net QIB Portion}®

Balance of the Net QIB Portion for all QIBs includiUp t o [ 0] &fQuf age Shares of
Mutual Funds

B)  NorrInstitutional Portioff)(® Notmoret han [ 0] Bduiftax eShar aue o0
Of which:

Onethird of the Nonlnstitutional Portion available for allocation|[ 6] Equiotfy fScer evsal ue of 10
Bidders with an application size of more thar200,000 tq

1,000,000
Two-third of the Nonlnstitutional Portion available for allocation|[ 6] Eq uiotfy fSher eesal ue of 10
Bidders with an application size of more thdn000,000

C) Retail Portioff Notmoret han [ 0] ®Bduiftax eShar aue o0
Pre-Offer and post-Offer Equity Shares

Equity Sharesutstanding prior to the Offer 1,718,918,29€quity Share@ f f ace val ue of
Equty Shares outstanding after the Offer [ oHquity Share@ f f ace value of 10
Use ofNet Proceeds S e ©bjdtts of the Offér 0o n 117 frgnéormation about the ug

of theNetProceeds.

Our Company will not receive any proceeds from the Offer for §

(@) The Offer (including the Fresh Issue) has been authorized by our Board of Directors pursuant to the resolution fiassedtimpheld onMay 10,
2024 and our Shareholders pursuant to the resolution passed at their meeting Hdlydt0, 20240ur Board has taken on record the consenft
the Selling Shareholders to participate in the Offer for Sale pursuant to a resqgassad o©October 3, 2024.

@ In the event of undesubscription in the Offer, subject to receiving minimum subscription for 90% of the Fresh Issue and compliance with Rule
19(2)(b) of the Securities Contracts (Regulation) Rules. 1957, the Allotment fealithéBids will be made in the following manner: (a) firstich
number of Offered Shares offeredfsttle Tone LLRwill be Allotted such that it would result in the p&ffer shareholding oFettle Tone LLot
beingmore than 24.99%, (b) once Equitya®s 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), Equigyn@hmanes if any, wilbe
Allotted towards the balance portion of the Fresh Issue

@) The Equity Shares being offered by the Selling Shareholders have been held for a period of at least one year immestitnglyheretate of filing
this Red Herring Prospectus with SEBI and are otherwise eligible for being offered for sale pursuanOftetin compliance witfRegulation 8,
Regulation 8A and other applicable provisions SEBI ICDR RegulationsEach of the Selling Shareholders has confirmed and approved its
participation in the Offer for Sale as set out below:

Selling Shareholder Number of Offered Sharesy] Amount ( i| Date of consent letter Date of corporate
authorisation/board resolution
Bupa Singapore Holding Up to [ 6Bquity Shars of Up to 3,500.00 October 302024 June26,2024and October 14,
Pte. Ltd face value o 2024
Fettle Tone LLP Up to[ OBquity Sharesof Up to 10,500.00 October 302024 June 262024
face value o

) Subject to valid bids being received at or above the Offer Price, under subscription, if amy, dategory, except in the QIB Portion, would be
allowed to be met with spitiver from any other category or combination of categories of Bidders at the discretion of our Board or the IPO Committee,
as applicable, in consultation with tiBook Running Lad Managersand the Designated Stock Exchange, subject to applicable laws. In the event of
undersubscription in the Offer, Equity Shares shalpdgd48e al |l ocated in
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©)  Our Company, in consultation with tf&ook Running Lead Managershall allocate up to60% of the QIB Portion to Anchor Investors on a
discretionary basis in accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for thBHagestyallocated to
AnchorInvestors. Onghird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to valid Bids being reoeived f
domestic Mutual Funds at or above the Anchor Investor Allocation Price. Further, 5% of the Net QIB Portidoe shalilable for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation poréopede basis to all
QIB Bidders other than Anchor Investors, including Mutual Funds, sutgieealid Bids being received at or above the Offer Price. In the event of
undersubscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Fuetidat QIB Portion shall be
available for allocation on a proptionate 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 the aggregate demand from Mutual Funds is less than as specifiedtzthanee tBquityshares
available for Allotment in the Mutual Fund Portion will be added to the QIB Portion and allocated proportionately to tfBed@éBs (other than
Anchor I nvestor) in proportion to th4/2r Bids. For details, see iOf

®  The Equiy Shares available for allocation to Ndnstitutional Bidders under the Ndnstitutional Portion, shall be subject to the following, and in
accordance with the SEBI ICDR Regulations: (i) -timed of the portion available to Nemmstitutional Bidders shiabe reserved for Bidders with an
application size of more than -“higilfobthepdrtidn avaiable to Norrtstdutional BiddleysOshal e Geservedn d |
for Bidders with applicat i onthasthezuesubscfibecportioa in eithea of thé aforefentibnegidyqries mmayo v i d
be allocated to applicants in the other stétegory of Nofinstitutional Bidders. The allocation to each Nirstitutional Bidder shall not be less than
the minimum Nonstitutional Bidder Application Size, subject to availability of Equity Shares in thelititutional Portion and the remaining
available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions spdugieehard in Schedule Xl
of the SEBI ICDR Regulations.

Allocation to all categories, except the Anchor Investor Portion, Non Institutional Portion and the Retail Bbaibhe

made on a proportionate basis subject to valid Baisgreceived at or ab@vthe Offer Price, as applicablEhe allocation to

each Retail Individual Bidder and Nénstitutional Bidder shall not be less than the minimum Bid Lot, subject to availability
of Equity Shares in the Retail Portion and the Nimstitutional Portion, rgsectively, and the remaining available Equity
Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretioimary basi
accordance with the SEBI | C D ROffBrPpeetiredt i achedss of theoOffér f amt hag
472and463 respectively
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SUMMARY OF RESTATED SUMMARY STATEMENTS
The summary financi al informati on pr eResaretSentnarp Stdteonendsid h o u
fiMa n a g e nbesoussidrs and Analysis of Financial Condition and Results of Operation® n  20@ ané 383
respectively

(The remainder of this page is intentionally left blank)
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Summary of Miscellaneous BusinessRestated Statement of Revenue Account

(7 millign)
Particulars For three For three For the year For the year For the year
months ended | months ended | ended March | ended March | ended March
June 30, 2024 | June 30, 2023 31, 2024 31, 2023 31, 2022
Premiums earned (Net) 10,180.21 7,435.78 38,112.49 26,627.51 17,525.09
Profit/(Loss) on sale/redemption of Investme 24.08 10.61 39.49 35.15] 53.36
Interest, Dividend & Rerit Grossh°te1 550.74 375.12 1,627.34 1,308.46 819.61
Others
(a)Other Income - - - - -
(b)Contribution from Shareholddis Ac ¢ o
(i) Towards Excess Expenses of Managemer| 837.85 688.33 2,164.5] 3,641.61 2,717.17
(i) Towards remuneration ( - 5.45 11.83 39.27 24.38
MD/CEO/WTD/Other KMPs
(iii) Others - - - - -
Total (A) 11,592.8¢ 8,515.29 41,955.66 31,652.0( 21,139.61
Claims Incurred (Net) 6,518.0€ 4,866.24 22,495.41 14,393.11 10,886.25
Commission 2,280.04 1,478.38 7,481.82 1,908.28 1,204.19
Operating Expenses related to Insura 2,562.47 2,305.04 10,098.17 11,841.1§ 8,591.74
Business
Total (B) 11,360.57 8,649.66 40,075.4( 28,142.57 20,682.18
Operating Profit/(Loss) [C= (AB)] 232.31 (134.37) 1,880.26 3,509.43 457.43
Appropriations
Transfer to Sharehol 232.31 (134.37) 1,880.26 3,509.43 457.43
Transfer to Catastrophe Reserve - - - - -
Transfer to Other Reserves - - - - -
Total (C) 232.31 (134.37) 1,880.26 3,509.43 457.43
Notel:
(7 in
Pertaining to Policyholderés funds For three For three For the year For the year For the year
months ended | months ended | ended March | ended March | ended March
June 30, 2024 | June 30, 2023 31, 2024 31, 2023 31, 2022
Interest, Dividend & Rent 525.79 365.92 1,567.13 1,309.35 859.92
Add/Less-:
Investment Expenses - - - - -
Amortisation  of  Premium/Discount ¢ 24.95 9.20 60.21 (0.89) (40.31)
Investments
Amount written off in respect of depreciat - - - - -
Investments
Provision for Bad and Doubtful Debts - - - - -
Provision for diminution in the value of oth - - - - -
thanactively traded Equities
Investment income from Pool - - - - -
Interest, Dividend & Rent 1 Gross 550.74 375.12 1,627.34 1,308.44 819.61]

“Term gross implies inclusive of TDS
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Summary of Restated statement of Profit and Loss Account

(~ million)

Particulars

For three

For three

For the year

For the year

For the year

months ended | months ended | endedMarch | endedMarch | ended March

June 30, 2024 | June 30, 2023 31, 2024 31, 2023 31, 2022
Operating Profit/(Loss)
(a)Miscellaneous Insurance 232.31] (134.37) 1,880.26 3,509.43 457.43
Income From Investments
(a)Interest, Dividend and RenhiGross 459.56 221.53 1,336.85 540.84 375.44
(b)Profit on sale of investments 20.39 6.31 32.58 14.25 9.41
(c)(Loss on sale/redemption of investménts - - - - -
(d)Amortisation of Premium/Discount ¢ 6.86 1.67 5.96 4.53 (9.43)
investments
Other Income
(a)Gain/(Loss) on Foreign Exchan (0.40) (0.43) (1.58) (0.14) (1.27)
Fluctuation
(b)Interest Income on fixed deposits 1.10 4.86 9.05 7.75 2.13
(c)Provisions written back 6.45 6.23 24.13 54.00 71.08
Total (A) 726.27| 105.80 3,287.25 4,130.66 904.79
Provisions (Other than Taxation)
(a)For diminution in the value of investments - - - - (199.77)
(b)For doubtful debts 8.34 0.06 18.13 10.25 221.71]
(c)Others - - - - -
Other Expenses
(a)Expenses other than those related
Insurance Business
)Di rectords sitting 1.60 1.60 5.50 5.30 6.60
(i) Others - 65.65 1.26 41.33 34.72
(b)Bad debts written off - - - - -
(c)Interest on subordinated debt 66.69 66.69 267.50 267.50 65.23
(d)Expenses towards CSR activities - - - - -
(e)Penalties - - - - -
(H)Contribution to Policyholders' A/c
() Towards Excess Expenses of Managemer 837.85 688.33 2,164.51 3,641.61 2,717.17
(i) Towards remuneration ( - 5.45 11.83 39.27 24.38
MD/CEO/WTD/Other KMPs
(i) Others - - - - -
(g)Others - - - - -
Total (B) 914.48 827.78 2,468.73 4,005.26 2,870.04
Profit/(Loss) Before Tax (188.21) (721.98) 818.52 125.40 (1,965.25
Provision for Taxation - - - - -
Profit/(Loss) After Tax (188.21) (721.98) 818.52 125.40 (1,965.25
Appropriations
(a)Interim dividendpaid during the period/yes - - - - -
(b)Final dividendpaid - - - - -
(c)Transfer to any Reserves or Other Accour - - - - -
Balance of Profit/(Loss) brought forward (9,319.67 (10,138.19] (10,138.19 (10,263.59 (8,298.34
from last year
Balance carried forward to Balance Sheet (9,507.88 (10,860.17] (9,319.67 (10,138.19 (10,263.59
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Summary of Restated Statement of Assets and Liabilities

(7T in
As ofthree As ofthree As at March As at March As at March
Particulars months ended | months ended 31, 2024 31, 2023 31, 2022
June 30, 2024 | June 30, 2023
Sources of Funds
Share Capital 17,001.23 15,482.21 16,995.35 15,106.7§ 14,086.02
Shareapplication money pending allotment 27.91 128.18 1.92 - -
Reserves and Surplus 12,824.37 4,956.13 12,820.24 3,342.64 1,254.02
Head office account - - - - -
Fair value change account
Shareholdés Fund (24.09) (33.46) 8.32 (33.63) (20.03)
Policyholdefs Fund 23.03 7.45 0.40 3.15 0.09
Borrowings 2,500.0(Q 2,500.00 2,500.00 2,500.00 2,500.00
Total 32,352.45 23,040.51 32,326.21 20,918.94 17,820.1Q
Application of Funds
Investment$ Shareholders 25,896.6( 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 1,018.6(Q 588.13
Advances and Other Assets 7,107.08 3,585.34 5,320.09 3,530.28 2,286.29
Sub-total (A) 8,119.69 4,340.41 6,748.26 4,548.88 2,874.42
Deferred Tax Liability (Net) - - - - -
Current Liabilities 18,949.44 12,480.96 16,637.22 11,843.95 8,910.92
Provisions 23,626.63 17,592.67 22,274.93 16,140.95 10,916.92
Sub-total (B) 42,576.07 30,073.63 38,912.15 27,984.9( 19,827.84
Net Current Assets (C) = (A- B) (34,456.38 (25,733.22 (32,163.89 (23,436.02 (16,953.42
Miscellaneous Expenditure - - - - -
(To the extent not written off or adjusted)
Debit Balance in Profit and Loss Account 9,507.88 10,860.17 9,319.67 10,138.19 10,263.59
Total 32,352.45 23,040.51 32,326.21 20,918.94 17,820.10
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Summary of Restated Statement of Receipts and Payments Account

(7 i mil]|l

Particulars For three For three For the year |Forthe year ended For the year

months ended| months ended| ended March 31,/ March 31, 2023 | ended March 31,
June 30, 2024| June 30, 2023 2024 2022

Cash flows from the operating

activities

Premium received from Policyholde 18,109.29 13,740.05 67,540.69 49,751.74 34,064.3]

including Advance Receipts

Other Receipts

-Provision against outstanding premi 6.45 6.22 10.52 0.34 -

written back

-Provision against non performi - - 13.58 54.00 54.93

investment written back

Payment to the reinsurers, net (703.55) (1,070.69 (2,964.95 (2,650.08 (189.31)

commissions and claims

Payments toco-insurers, net of claim 29.32 26.79 (7.24) 12.52 (0.18)

recovery

Payments of claims (7,045.22 (5,364.96 (26,154.56 (16,176.82 (13,473.31

Payments of commission and brokerag (3,241.44 (1,891.76 (11,291.33 (4,858.27 (3,274.74

Payments of Other Operating Expense (4,168.91 (3,704.26 (14,103.39 (14,717.32 (11,118.82

Preliminary and Preperative Expenses - - - - -

Deposits, Advances and Staff Loans (33.58) (5.62) (46.81) (63.03) (238.20)

Income Taxes Paid (Net) - - - - -

Goods & ServiceJax 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 5,925.1] 3,378.18

Cash flow from extraordinary operation - - - - -

Net cashflows from operating activities 715.58 958.46 8,125.25 5,925.1] 3,378.18

Cash flows from investing activities

Purchase of fixed assets (14.38) (72.96) (329.53) (377.92) (287.86)

Proceeds from sale of fixed assets 5.07 0.04 1.19 - -

Purchase of investments (9,082.98 (9,892.34 (47,697.36 (27,684.39 (25,222.47

Loans disbursed - - - - -

Sales of investments 6,987.35 6,210.00 26,967.02 18,133.1¢ 17,266.38

Repayments received - - - - -

Rents/Interests/ Dividends received 937.75 481.62 2,242.82 1,635.27 1,012.27

Investments in money market instrume - - - - -

and in liquid mutual funds (Net)

Expenses related to investments - - - - -

Net cash flows from investing activities (1,167.19 (3,273.64 (18,815.86 (8,293.94 (7,231.68

Cash flows from financing activities

Proceeds from issuance of Share Capi 36.05 2,117.30Q 11,368.94 3,108.13 1,272.29

Proceeds from borrowing - - - - 2,500.00

Repayments of borrowing - - - - -

Interest/dividends paid - - (267.50) (267.50) -

Other expenses - (65.65) (1.26) (41.33) (34.73)

Net cash flow from financing activities 36.05 2,051.65 11,100.19 2,799.3(¢ 3,737.56

Effect of foreign exchange rates on cag - - - - -

and cashequivalents, net

Net increase/(decrease) in cash ai (415.56) (263.53) 409.57| 430.47 (115.94)

cash equivalents

Cash and cash equivalents at 1,428.17 1,018.6( 1,018.6( 588.13 704.07|

beginning of the year

Cash and cash equivalents at the en 1,012.61 755.07 1,428.17 1,018.60 588.13

theperiodiear

Net increase/(decrease) in cash ai (415.56) (263.53) 409.57| 430.47 (115.94)

cash equivalents

Reconciliation of cash and cas

equivalents with the balance sheet §

the end of theperiod/year

Cash and Bank Balances 1,012.6] 755.07 1,428.17 1,018.60 588.13

Cash and cash equivalents at the end 1,012.61 755.07| 1,428.17 1,018.60 588.13

the period/year
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GENERAL INFORMATION
RegisteredOffice of our Company

C-98, F'Floor Lajpat Nagar

Part 1, South Delhi

New Delhii 110 024
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CIN: U66000DL2008PLC182918
Company registration number: 182918
IRDAI registration number : 145

Corporate Office of our Company

3" Floor, Capital Cyberscape
Sector59, Gurugram 122 102
Haryana

India

Address of Registrar of the Companies
Our Company isegistered with the Registrar of Companies, Delhi and Haryana at New Delhi at:

Registrar of Companies
4" Floor, IFCI Tower
61, Nehru Place

New Delhii 110 019
India

Filing of this Red Herring Prospectus

A copy of the Draft Red Herring Prospectus has beied electronically on the platform provided by SEBI at
cfddil @sebi . gov.in, in accordance with the i ns Easiogcof i on
Operational Proceduré Division of Issues and ListingCFD0, andwill also beuploaded on the SEBI intermediary portal at
https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulatioits acwbrdance with the SEBI
ICDR Master Circularlt has beeffiled with the Securities and Exchange Boardnafia at:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Pl ot No. C4 A, 6Gb6 Bl ock
Bandra Kurla Complex

Bandra (E), Mumbai 400 051

Maharashtra, India

This Red Herring Prospectus along with the material contracts and documents required to be filed under Section 32 of 1
Companies Achas beefiiled with the RoC and a copy of the Prospectus will be filed under Section 26 of the Companies Act
with RoC throughtheelectronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do on the MCA Portal.

Board of Directors of our Company

Details regarding our Boaws onthe date of this Red Herring Prospectus are set forth below:

Name Designation DIN Address

Chandrashekhar Bhask Chairman and Independg 00059856 | 64, Tower 4, Pebble Bay,sttMain, Dollars Colony,RMV

Bhave Director Stage 2, Bengalurtb60 094 Karnataka, India

Krishnan Ramachandran| Managing Director and Chi¢ 08719264 |K2 705, Central Park 1, Golf Course Roddkear Galleria
Executive Officer Sector 42, Gugram- 122 009 Haryana, India

Pradeep Pant Independent Director 00677064 | 21 Holland Park # 021 Lien Towers, Singapore 249 476

Geeta Dutta Goel Independent Director 02277155 | D-1/1354, Vasant Kunj, New Delhi, 110 070, Delhi, India

David Martin Fletcher Non-Executive Directo| 07004032 |10 Drake Road, Westcliff on Sea, Essex, SSO 8Lkifed
(Nominee of Bupa Singapo Kingdom
Holdings Pte. Ltd.)

Divya Sehgal Non-Executive Directo| 01775308 | Flat No 1307 & 1308, Wing A, 13th Floor, Ashok Tower,
(Nominee of Fettle Tone LLP) Ambedkar Road, Parel, Sewri, Mumba 400 012

Maharashtra, India

Maninder Singh Juneja | Non-Executive Directo| 02680016 | D-1002, Mayfair Meridian, Ceasar Road, Amboli, And
(Nominee of Fettle Tone LLP) (West), Mumbat 400 058 Maharashtra, India

Penelope Ruth Dudley | Non-Executive Director| 09025006 | 27, Highgate West Hill, London, N6 6NP, United Kingdom
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Name Designation DIN Address

(Nominee of Bupa Singapo
Holdings Pte. Ltd.)

Non-Executive Director| 10581062 |3 Coniger Road, London, SW63TBnited Kingdom
(Nominee of Bupa Singapo
Holdings Pé. Ltd.)

Carlos Antonio
Jaureguizar Ruiz Jarabo

For further det aiOurdMamagemedu ro nD2gikaegcet or s, see 0
Company Secretary and Compliance Officer
Rajat Sharmas our Company Secretary and Compliance Offieks.contact details are as follows:

Rajat Sharma

3" Floor, Capital Cyberscape
Sector59, Gurugrami 122 102
Haryana

India

Tel: +91 124 635 4900

E-mail: Investor@nivabupa.com

Investor Grievances

Biddersmay contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case eOéfiey pre
postOffer related grievances including noeceipt of letters of Allotment, necredit of Allotted Equity Shares in the
respective beneficig account, nowreceipt of refund orders or narceipt of funds by electronic mode, etc. For all Offer
related queries and for redressal of complaBitddersmay also write to the BRLMs.

All offer-related grievances, other than of Anchor Investors, beagddressed to the Registrar to the Offer with a copy to the
relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such a
name of the sole or First Bi dd e rs DP B dientlD, RANA adgdréss af Biddero n
number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount was blocke
or the UPI ID (for UPI Bidders who make the payment of Bid Amount through the UPI Mechad&ta)of Bid cum
Application Form and the name and address of the relevant Designated Intermediary(ies) where the Bid was submitt
Further, the Bidder shall enclose taeknowledgment slippr the application number from the Designated Intermediaries in
addition to the documents or information mentioned hereinabove. All grievances relating to Bids submitted througl
Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to Titee @fégyistrar to the

Offer shall obtain th required information from the SCSBs for addressing any clarifications or grievances of ASBA Bidders.

All offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such
the name ofthesole&ri r st Bi dder, Anchor I nvestor Application For
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid o
submission of the Anchor Investor Ap@iton Form and the name and address of the BRLMs where the Anchor Investor
Application Form was submitted by the Anchor Investor.

Joint Statutory Auditors to our Company

S. R. Batliboi & Co. LLP T R Chadha & Co. LLP

12" Floor, The Ruby B-30

29 Senapati Bapat Marg, DadqaYest) Kuthiala Building

Maharashtrd 400 028 India Connaught Placéyew Delhii 110 001
Tel: +91 22 6819 8000 Delhi, India

E-mail: src@st.in Tel: +91 01143259900

Peer Review Number017128 E-mail: delhi@trchadha.com

Firm Registration Number: 301003E/E300005 Peer Review Number 014544

Firm Registration number: 006711N/N500028

Except as disclosed below, there have been no changes in our statutory auditors during the last three years preceding the
of this RedHerring Prospectus

Particulars Date of Change Reason for Change

S. R. Batliboi & Co.LLP June9, 2022 Appointment
12" Floor, The Ruby

29 Senapati Bapat Marg, Dadar (West)
Maharashtra 400 028, India

Tel: +91 22 6819 8000

E-mail: sric@shb.in

Peer Review Number 013326

82



Particulars

Date of Change

Reason for Change

Firm Registration Number. 301003E/E300005

Nangia & Co. LLP, Chartered Accountants
A-109, Sectotl36

Noida (Delhi, NCR) 20804

India

Tel: 91 120 259 8000

Email: info@nangia.com

Peer Review Number:016750

Firm Registration Number: 002391C/N500069

June 9, 2022

Resignatiordue to existing occupation and other professi
commitments

Book Running Lead Managers

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg

Prabhadevi

Mumbaii 400 025

Maharashtra, India

Tel: +91 22 6807 7100

E-mail: nivabupa.ipo@icicisecurities.com
Website www.icicisecurities.com

Axis Capital Limited

15Floor, Axis House

P.B. Marg, Worli

Mumbaii 400 025

Maharashtra, India

Tel: +91 22 4325 2183

E-mail: nivabupa.ipo@axiscap.in

Website: www.axiscapial.co.in

Investor Grievance ID: complaints@axiscap.in

Investor Grievance ID: customercare@icicisecurities.com
Contact Person:Hitesh Malhotra Abhijit Diwan

SEBI Registration No.: INM000011179

HDFC Bank Limited

Investment Banking Group, Unit No. 701, 702 and-A02
7th Floor, Tower 2 and 3

One International Centre, Senapati Bapat Marg,
Prabhadevi, Mumbdi 400 013

Maharashtra, India

Tel: +91 22 3395 8233

Contact Person:Jigar Jain
SEBI Registration No: INM000012029

Kotak Mahindra Capital Company Limited
1stFloor, 27 BKC, Plot No. @ 27
6G6 Bl ock, Bandr a
Bandra (East)

Mumbaii 400 051

Maharashtra, India

Tel: +91 22 4336 0000

E-mail: nivabupa.ipo@hdfcbank.com E-mail: nivabupa.ipo@kotak.com
Website: www.hdfcbank.com Investor Grievance ID: kmccredressal@kotak.com
Investor Grievance ID: investor.redressal@hdfcbank.com Website: https://investmentbank.kotak.com
Contact Person:Bharti RangaSanjay Chudasama Contact person:Ganesh Ram

SEBI Registration No.:INM000011252 SEBI Registration No: INM000008704

Kurl a Cc

Motilal Oswal Investment Advisors Limited

10th Floor, Motilal Oswal Tower

Rahimtullah Sayani Road

Opposite Parel ST Depot, Prabhadevi

Mumbaii 400 025

Maharashtra, India

Tel: +91 22 7193 4380

E-mail: nivabupaipo@morganstanley.com E-mail: nivabupa.ipo@motilaloswal.com
Website: www.morganstanley.com/india Website: www.motilaloswalgroup.com

Investor Grievance ID: investors_india@morganstanley.co Investor Grievance ID: moiaplredressal@motilaloswal.cor
Contact Person:Shantanu Tilak Contact Person:Kunal Thakkar/ Sankita Ajinkya
SEBI Registration No.: INM000011203 SEBI Registration No: INM000011005

Morgan Stanley India Company Private Limited
18th Floor, Tower 2, One World Center

Plot 841, Jupiter Textile Mill Compound
Senapati Bapat Marg, Lower Parel

Mumbaii 400 013

Maharashtra, India

Tel: +91 22 6118 1000

Inter -se allocation of responsibilities among the @k Running LeadManagersto the Offer

The following table sets forth the intse allocation of responsibilities for various activities among the Book Running Lead
Managergo the Offer

S. No. Activity Responsibility Coordinator

1. Capital structuring, due diligence of the Compargcluding its BRLMs I-Sec
operations/management/business plans/legal etc. Drafting and design
Draft Red Herring Prospectus, Red Herring Prospectus, Prospectus, al
prospectus and application form. The BRLMs shall ensure compliancg
stipulated requirenmgs and completion of prescribed formalities with
Stock Exchanges, RoC and SEBI including finalisation of Prospectus an

filing

I-Sec

n

Drafting and approval of all statutory advertisement BRLMs

3. Drafting and approval of allpublicity material other than statutq BRLMs Kotak
advertisement as mentioned above including corporate advertising, brg

etc. and filing of media compliance report
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Activity

Responsibility

Coordinator

Appointment of intermediaries viz., Registrar's, Printers, Advertising Ag
Syndcate, Sponsor Bai®), Bankers to the Offer and other intermedia
including coordination of all agreements to be entered into with
intermediaries

BRLMs

Kotak

International institutional marketing of the Offer, which will cover, inter ali
X  marketing strategy;
x  Finalizing the list and division of investors for etteone meetings
and
x  Finalizing road show and investor meeting schedule
Preparation of road show presentation and frequently asked questions

BRLMs

Morgan Stanley

Domesticinstitutional marketing of the Offer, which will cover, inter alia:
X  Marketing strategy;
x  Finalizing the list and division of investors for etteone meetings
and
Finalizing road show and investor meeting schedule

BRLMs

I-Sec

Retail andNoninstitutional marketing of the Offer, which will cover, in
alia,
x  Formulating marketing strategies, preparation of publicity budgg
x  Finalizing media, marketing and public relations strategy;
x  Finalizing centres for holding conferences fookers, etc.;
x  Finalizing collection centres;
Follow-up on distribution of publicity and issue material includifaym,
Prospectus and deciding on the quantum of the issue material

BRLMs

Motilal Oswal

Coordination with Stock Exchanges for bodkiilding software, biddin
terminals, mock trading, anchor coordination, anchor CAN and intimati
anchor allocation

BRLMs

HDFC Bank

Managing the book and finalization of pricing in consultation with
Company

BRLMs

Morgan Stanley

10.

PostOffer activities, which shall involve essential follay with Bankers t
the Offer and SCSBs to get quick estimates of collection and ad
Company about the closure of the Offer, based on correct figures, final
of the basis of allotment aveeding out of multiple applications, listing
instruments, dispatch of certificates or demat credit and refunds, payn|
STT on behalf of the Selling Shareholders and coordination with vé
agencies connected with the R@ster activity such a&kegistrar to the Offe
Bankers to the Offer, Sponsor Bgsk SCSBs including responsibility f
underwriting arrangements, as applicable. Coordinating with Stock Exch
and SEBI for submission of all pe@tffer reports including the initial and fin
PostOffer report to SEBI

BRLMs

Motilal Oswal

Legal advisor to our Company as to Indian law

Cyril Amarchand Mangaldas
Level 1 & 2, Max Towers
C-001/A Sector 16 B

Noidai 201 301, India

Tel: +91 120 669 9000

Registrar to the Offer

KFin Technologies Limited

Selenium, Tower B, Plot Ne.31 and 32

Financial District, Nanakramguda, Serilingampally
Hyderabad, Rangareddb00 032

Telangana, India

Tel: +91 40 6716 2222

E-mail: nivabupa.ipo@kfintech.com

Website: www.kfintech.com

Investor Grievance ID: einward.ris@kfintech.com
Contact Person:M Murali Krishna

SEBI Registration Number: INR000000221

Bankers to the Offer

Public Offer Account Bank and Sponsor Bank

Axis Bank Limited

AX i

s Ho us e 0-2, Wddia mterfatiomad Centre C

Pandurang Budhkar Marg, Worli, Mumbad00 025
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Maharashtra, India

Tel: +9122 24253672

Website www.axisbank.com

Email: vishal.lade @axisbank.com
Contact Person:Vishal M. Lade

SEBI Registration Number: INBIO0O000017

Escrow Collection Bank, Refund Bank and Sponsor Bank

HDFC Bank Limited

FIG- OPS Department.odha

| Think Techno Campus-Q Levelnext to Kanjurmarg, Railway Station
Kanjurmarg (East) Mumba#00042

Maharashtra, India

Tel: +9122-30752927/28/2914

Website www.hdfcbankcom

Email: Siddharth.Jadhav@hdfcbank.coenic.bacha@hdfcbank.com, vikas.rahate@hdfcbank.com,
tushar.gavankar@hdfcbank.com

Contact Person:Siddharth Jadhav, Eric Bacha, Vikas Rahate, Tushar Gavankar
SEBI Registration Number: INBI0O0000063

Banker to our Company

Axis Bank Limited

Ground Floor, Statement House, Barahkhambha Road
Connaught Place, New Delfil 0001

Delhi, India

Tel: +91 9582800071/+91 9582800072

Website www.AxisBank.com

Email: NewDelhi.Branchhead@AxisBank.com /
NewDelhi.Operationshead@AxisBank.com

Contact Person:Priya Malhotra

Syndicate Members

Kotak Securities Limited

4" 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@kokacom

Contact Person Umesh Gupta

SEBI Registration No: INZ000200137

HDFC Securities Limited

iThink Techno Campus Building,

AAl phao, Office 8, ne@rKanjumé&g tatiqgnt on Gr eaves,
Kanjurmarg (East)Mumbai- 400 042,

Maharashtra, India

Tel: +9122 3075 3400

Website www.hdfcsec.com

E-mail: customercare@hdfcseom

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, Mumbai400 025

Maharashtra, India

Tel: +9122 7193 4200 491 22 7193 4263

Website www.motilalswalgroup.com

E-mail: ipo@motilaloswal.com / santosh.patil@motilaloswal.com
Contact Person Santosh Patil
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SEBI Registration No: INZ000158836
Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedoyest such other website as may be prescribed by
SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (oth&fRh&idder3, not
bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA an@pPsubmit the Bid cum Application
Forms, is available dtttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmidr3 such
other websites as may be prescribed by SEBI from time to time.

Seli-Certified Syndicate Banksand mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 date
April 5, 2022, UPI Bidders may apply through the SCSBs and mobile applications whose names appears on the website of
SEBI (https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 and
(https://www.sebi.gov.in/sebiweb/oth@therAction.do?doRecognisedFpi=yes&intmld¥4&spectively, as updated from
time to time.

Syndicate Self-Certified Syndicate BanksBranches

In relation to Bids (other than Bids by Anchor Investors) submitted to a member of the Syndicate, the list of branches of t
SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from
members b the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from timetto time
any such other website as may be prescribed by $BBI time to time. For more farmation on such branches collecting

Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI ai
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated from timedo time
anysuch other website as may be prescribed by SEBI from time to time

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through th
Registered Brokers at the Broker Centres. The list ef Riegistered Brokers, including details such as postal address,
telephone number andmaail address, is provided on the websites of the Stock Exchanges at https://www.bseindia.com/ an
https://www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -reail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.cortatic/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Dessgn@DP Locations, including details such as name and
contact details, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procednregelpectively, as updated from time to time.

Experts to the Offer
Except as disclosed belpwur Company has not obtained any expert opinions:

Our Company has received a written constatedOctober 3, 2024from S.R. Batliboi &Co.LLP andT.R Chadha & Co.

LLP, to include their names as required under section 26 (1) of the Companies Act, 2013 read with SEBI ICDR Regulatior
in this Red Herring Prospectus, andaafie x pert 6 as defined under section 2(3
and in their capacity as our Joint Statutory Auditors, and in respect of theia@jnation reporlatedSeptember 302024

on the RestateBummary Statementnd (b) reportiatedOctober 2320240n the statement of special tax benediigilable

to our Company and its shareholdesich consent has not been withdrawn as on the date of this Red Herring Prospectus
However t he term fAexperto shall not be construed to mean

Further, our Company has received a written conskaied October 3, 2024 from Nangia & Co. LLR Chartered
Accountantsto include their name as required under section 26 (1) of the Companies Act, 2013 read with SEBI ICDF
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Regulations, in this Red Herring o s pe ct us , asrdefined sndefi sectign2(38) of the Companies Act, 2913

the extent and in their capacity as the independent chartered accountant appointed by our Company in respect of the Offer
in respect of thie certification dated Odober 3, 2024,0n the key performance indicators included in this Red Herring
Prospectus. Such consenslnaot been withdrawn as on the date of this
shall not be constr ued ndemthetd&.a8Securdies Adi.e x pert ¢ as defined 1

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 RegulatioSERI ¢EDR
Regulations.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency
Credit Rating

As this is an Offer of Equity Shares, credit rating is not required.

Debenture Trustees

As this is arOffer 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 collecti@idsffrom bidders on the basis ofgiRed
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band and the minimum B
Lot, which will be decided by our Company in consultation with the Book Running Lead Managéragdvertisedh all
editions of The Financial Expressan English national daily newspagserd all editions ofJansattaa Hindi national daily
newspaperHindi being the regional language Delhi, where our Registeredffice is located), each witlide circulationat

least two Working Days prior to the Bi@ffer Opening Date and shall be made available to the Stock Exchanges for the
purpose of uploading on their respective websites.Qtfier Price shall be determined by our Company in consultatitm

the Book Running Lead Manager s, a f t @ffer PtoteduréB iodh/ 44Xafgfeer Cl

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by

providing the details of their respective ASBA accounts in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to this, theUPI Bidders shall participate through the ASBA process by either (a) providing the

details of their respective ASBA Account in vich the corresponding Bid Amount will be blocked by the SCSBs; or (b)
through the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the ASBA

process.

In terms of the SEBI ICDR Regulations, QIBs and Norlnstitutional Inv estors are 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 can revise their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until Bid/
Offer Closing Date. Further, Anchor Investors are not allowed to withdraw their Bids after the Anchor Investor
Bidding Date. Except for Allocation to RIBs, Norlnstitutional Bidders and the Anchor Investors, allocation in the
Offer will be on a proportionate basis. Further, allocation to Anchor Investors will be on a discretionary basis and
allocation to the Nonnstitutional Investors will be in a manner as may be introduced under applicable laws.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the
terms of the Offer.

For f urt herTermsedf the D& OfiereStructiré a ®ffer Froceduré6 o n 463 469 and 472,
respectively.

The processof Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the investors are 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 file
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with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for afte
Allotmentasper the prescribed timelines in compliance with the SEBI ICDR Regulations

Underwriting Agreement

After the Pricing Datebut prior to the filing of the Prospectus with the RoC, our Company an&dhieg Shareholders
intend to enter into an Underwritilggreement with the Underwriters for the Equity Shares proposed to be offered through
the Offer. The Underwriting Agreement is datpdd Pursuant to the terms of the Underwriting Agreement, the obligations of
each of the Underwriters will be several avitl be subject to certain conditions specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Red Piersjpectus. This portion has been
intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)

Name, addresstelephone number and e | Indicative number of Equity Shares to be Amount underwritten
mail address of the Underwriters underwritten ( in millio

O«

] [ [
] [ [

O¢| O«
O O«

[
[

O«

The aforementioned underwriting commitments are indicative and will be finalised after the Offer Price is determined ar
allocation of Equity Shares in accordance with provisiminRegulation 40(2pf the SEBI ICDR Regulationg.he extent of
Underwritingobligations and the Bids to be underwritten in the Offer shall be as per the Underwriting Agreement.

In the opinion of our Boardf Directors (based on representations made to our Company by the Underwhterssources

of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligdtions in fu
The aforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registedeeragvith

the Stock Exchanges. Our Boaofl Directors | PO Commi tt ee, at its meeting hel
entering into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not nesarily 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
Equity Shares allocated to investors respetyiprocured 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 Red Herring Prospectus is set forth below:

(in”, except share data, unless otherwise stated)

Aggregate value at fac§ Aggregate value at

value Offer Price*
A AUTHORISED SHARE CAPITAL ®
5,000,000, 000 Equity Shares of f 50,000,000,00 -
B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
1,71891829Equi ty Shares of face valu 17,189,182,90 -
C. |PRESENT OFFER IN TERMS OF THIS RED HERRING PROSPECTUS®
Offerofupto] 6] Equiotfy fSQcer evsal A% o f [ & [ &
of which
Fresh Issue of up tb 6Hquity Share® f f ac e v al aggregatihg [ o [ o
up to  8,000.00 million®
Offer for Saleofupt¢ 6] EShareiotfy f ac e v al aggregatirig [ o [ o
up to 14,000.00million®
D. |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER*
[ BHquity Shares 10edchf ace value of [ §
E. |SECURITIES PREMIUM
Before the Offeri( n million) 12,876.47
After theOffer (i n mi Il lion) [ 0
* To be included upofinalization of the Offer Price.
(1) For details in relation to the changes in the aut horters dmendmenssrtoe c a
the Memorandum of 2Mssoci ationo on page
(2) The Fresh Issue has beauthorized 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, 2&&h of the Selling Shareholders has confirmed and authorized its paitnia the Offer
for Sale. For further details e e A Ot her Regul atory and4lStatutory Disclosuresd on pa
(3) The Equity Shares being offered by each of the Selling Shareholders have been held by them for a period of at legetian® yeardate ofiling

of the Draft Red Herring Prospectus and are otherwise eligible for being offered for sale pursuant to the Offer in accordarize prihidions,
including Regulation 8 and 8A of the SEBI ICDR RegulationsFor det ails of authorisations for thi
Regul atory and St at u#Manddal rBspestivdlyo sur es 0 on pages

Notes to the Capital Structure

1.

Share capital history of our Company
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Equity share capital

The history of the Equity Share capital of our Company is set forth in the table below:

Date of | Number of | Face value| Issue price| Nature of Nature of Name of allottees/ shareholders Cumulative | Cumulative paid-
allotment | equity shares| per equity | per equity allotment consideration number of up equity share
of equity allotted share (in )|share (in ) equity shares capital (in )

shares
Septembe 50,000 10 10|  Allotment Cash Allotment of 49,940 Equity Shares to Analjit Singh, 10 Equity SH 50,00( 500,00(
30, 2008* pursuant to to Mohit Talwar, 10 Equity Shares to Neeraj Basur, 10 Equity S

subscription to to Sujatha Ratnam, 10 Equity Shares to C.V. Raghu, 10 Equity §
the to Kirti Madhok Sud and 10 Equity Shares to V. Krishnan
Memorandum o
Association

Decembel 150,950,00 10 10| Further issue Cash Allotment of 111,690,000 Equity Shares to Max India Limi 151,000,00 1,510,000,00
17,2009 39,259,970 Equity Shares to Bupa Singapore Holdings Pte.(L@

Equity Shares to Dean Allan Holden, 10 Equity Shares to Ben

David Jemphrey Kent, 10 Equity Shares to William Stephen Y

(each as nominees of Bupa Singapore Holdings Pte. Ltd.)
May 26 37,000,00 10 10| Further issue Cash Allotment of 27,380,000 Equity Shares to Max India Limited 188,000,00 1,880,000,00
2010 9,620,000 Equity Shares to Bupa Singapore Holdingd Rie.
August 32,000,00 10 10| Further issue Cash Allotment of 23,680,000 Equity Shares to Max India Limited 220,000,00 2,200,000,00
23,2010 8,320,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
February 51,000,00 10 10| Preferential Cash Allotment of 37,740,000 Equity Shares to Max India Limited 271,000,00 2,710,000,00
23,2011 allotment 13,260,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
August 20,000,00 10 10| Preferential Cash Allotment of 14,800,000 Equity Shares to Max India Limited 291,000,00 2,910,000,00
04, 2011 allotment 5,200,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
October 30,000,00 10 10| Preferential Cash Allotment of 22,200,000 Equity Shares to Max India Limited 321,000,00 3,210,000,00
14,2011 allotment 7,800,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
March 1 31,000,00 10 10| Preferential Cash Allotment of 2,29,40,000 Equity Shares kéax India Limited ant 352,000,00 3,520,000,00
2012 allotment 8,060,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
May 1, 67,500,00 10 10| Preferential Cash Allotment of 49,950,000 Equity Shares to Max India Limited 419,500,00 4,195,000,00
2012 allotment 17,550,000 Equityshares to Bupa Singapore Holdings Pte. Ltd.
August 1 29,000,00 10 10| Preferential Cash Allotment of 21,460,000 Equity Shares to Max India Limited 448,500,00 4,485,000,00
2012 allotment 7,540,000 Equity Shares to Bupa Singapore Holdingd Rie.
October 27,000,00 10 10| Preferential Cash Allotment of 19,980,000 Equity Shares to Max India Limited 475,500,00 4,755,000,00
18, 2012 allotment 7,020,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
January 28,500,00 10 10| Preferential Cash Allotment of 21,090,000 Equity Shares to Max India Limited 504,000,00 5,040,000,00
25,2013 allotment 7,410,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
April 26, 27,000,00 10 10| Preferential Cash Allotment of 19,980,000 Equity Shares to Max India Limited 531,000,00 5,310,000,00
2013 allotment 7,020,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
July 18 25,000,00 10 10| Preferential Cash Allotment of 18,500,000 Equity Shares to Max India Limited 556,000,00 5,560,000,00
2013 allotment 6,500,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
October 45,000,00 10 10| Preferential Cash Allotment of 33,300,000 Equityshares to Max India Limited al 601,000,00 6,010,000,00
18, 2013 allotment 11,700,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
January 68,000,00 10 10| Preferential Cash Allotment of 50,320,000 Equity Shares to Max India Limited 669,000,00 6,690,000,00
24,2014 allotment 17,680,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
May 12 25,000,00 10 10| Rightsissue Cash Allotment of 18,500,000 Equity Shares to Max India Limited 694,000,00 6,940,000,00
2014 6,500,000 Equity Shares to Bupa Singagéoidings Pte. Ltd.
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Date of | Number of | Face value| Issue price| Nature of Nature of Name of allottees/ shareholders Cumulative | Cumulative paid-
allotment | equity shares| per equity | per equity allotment | consideration number of up equity share
of equity allotted share (in )|share (in ) equity shares capital (in )

shares
August 7 32,000,00 10 10| Rightsissue Cash Allotment of 23,680,000 Equity Shares to Max India Limited 726,000,00 7,260,000,00
2014 8,320,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.

October 27,500,00 10 10| Rights issue Cash Allotment of 20,350,000 Equity Shares to Max India Limited 753,500,00 7,535,000,00
30, 2014 7,150,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
January 37,000,00 10 10| Rightsissue Cash Allotment of 27,380,000 Equity Shares to Max India Limited 790,500,00 7,905,000,00
30, 2015 9,620,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
May 16 16,000,00 10 10| Rightsissue Cash Allotment of 11,840,000 Equityhares to Max India Limited al 806,500,00 8,065,000,00
2015 4,160,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
August 24,000,00 10 10| Rights issue Cash Allotment of 17,760,000 Equity Shares to Max India Limited 830,500,00 8,305,000,00
20, 2015 6,240,000 Equityshares to Bupa Singapore Holdings Pte. Ltd.
Novembe 45,500,00 10 10| Rights issue Cash Allotment of 33,670,000 Equity Shares to Max India Limited 876,000,00 8,760,000,00
27,2015 11,830,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
March 4 22,000,00 10 10| Rightsissue Cash Allotment of 16,280,000 Equity Shares to Max India Limited 898,000,00 8,980,000,00
2016 5,720,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Septembg  28,000,00 10 10| Rights issue Cash Allotment of 14,280,000 Equity Shares to Max India Limited 926,000,00 9,260,000,00
7, 2016 13,720,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Septembe 15,000,00 10 10| Rights issue Cash Allotment of 7,650,000 Equity Shares to Max India Limited 941,000,00 9,410,000,00
27,2018 7,350,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
January 28,000,00 10 10| Rights issue Cash Allotment of 14,280,000 Equity Shares to Max India Limited 969,000,00 9,690,000,00
10, 2019 13,720,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
February 12,000,00 10 10| Rights issue Cash Allotment of 6,120,000 Equity Shares to Mamdia Limited anc 981,000,00 9,810,000,00
26, 2019 5,880,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
July 15 65,000,00 10 10| Rights issue Cash Allotment of 33,150,000 Equity Shares to Max India Limited 1,046,000,00 10,460,000,00
2019 31,850,000 Equity Shares to Bupangapore Holdings Pte. Ltd.
July 30 12,000,00 10 10| Rights issue Cash Allotment of 6,120,000 Equity Shares to Max India Limited 1,058,000,00| 10,580,000,00
2019 5,880,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Septembe 10,000,00 10 10| Rightsissue Cash Allotment of 5,100,000 Equity Shares to Max India Limited 1,068,000,00 10,680,000,00
05, 2019 4,900,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Septembg  30,000,00 10 10| Rightsissue Cash Allotment of 15,300,000 Equity Shares to Max India Limited 1,098,000,00 10,980,000,00
30, 2019 14,700,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Novembe 8,000,00 10 10| Rights issue Cash Allotment of 4,080,000 Equity Shares to Mamdia Limited anc 1,106,000,00| 11,060,000,00
1, 2019 3,920,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Decembe 6,000,00 10 10| Rightsissue Cash Allotment of 3,060,000 Equity Shares to Max India Limited 1,11,20,00,000 11,12,00,00,00
03, 2019 2,940,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
January 14,000,00 10 10| Rights issue Cash Allotment of 7,781,701 Equity Shares teettle Tone LLP an 1,126,000,00 11,260,000,00
04, 2020 6,218,299 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Septembe 44,406,49 10 11.71 Rights issue Cash Allotment of 24,682,717 Equity Shares to Fettle Tone LLP 1,170,406,49 11,704,064,91
29, 2020 19,723,774 Equityhares to Bupa Singapore Holdings Pte. Ltd.
Decembe 40,749,79 10 12.27 Rights issue Cash Allotment of 22,650,195 Equity Shares to Fettle Tone LLP 1,211,156,28 12,111,562,86
24,2020 18,099,600 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
March 23| 138,573,51 10 12.84 Rights issue Cash Allotment of 70,491,107 Equity Shares to Fettle Tone LLP 1,349,729,80 13,497,298,00
2021 68,076,407 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
June 21 3,859,20 10 10| Allotment Cash Allotment of 536,000 Equity Shares to Vishwanath Maher 1,353,589,00 13,535,890,00
2021 pursuant to 536,000 Equity Shares to Ankur Kharbanda, 536,000 Equity Shg

ESOP 2020 Bhabatosh Mishra, 536,000 Equity Shares to Suraj Mishra, 46
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Date of
allotment
of equity

shares

Number of
equity shares
allotted

Face value

per equity
share (in )

Issue price
per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees/ shareholders

Cumulative
number of
equity shares

Cumulative paid-
up equity share
capital (in )

Equity Shares to Padmesh Nair, 241,200 Equity Shares to 4
Gupta, 241,200 Equity Shares to Tarun Katyal, 134,000 Equity S
to Jitendra Vajani, 134,000 Equity Shares to Vikas Jain, 10
Equity Shares to Ishwar Dutt Sharma, 107,200 Equity Shar
Deepak Sharma, 107,200 Equity Shares to Ajay Kundra, 1Q
Equty Shares to Praveen Pathak and 67,000 Equity Shares to
Banerjee.

June 30

2021

30,527,69

10

22.93

Rights issue

Cash

Allotment of 6,820,759 Equity Shares to Fettle Tone LlaRd
13,706,934 Equity Shares to Bupagapore Holdings Pte. Ltd.

1,384,116,69

13,841,166,93

Septembe
17, 2021

750,40(

10

10

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 335,000 Equity Shares to C Anil Kumar, 40,200 Eq
Shares to Narayanan V, 40,200 Equity Shares to AR0T200 Equity
Shares to Simranjeet Singh, 40,200 Equity Shares to Arun Kun
33,500 Equity Shares to Raman Deep Goyal, 33,500 Equity Shi
Abhishek Upadhaya, 26,800 Equity Shares to Saroj Kumar
26,800 Equity Shares to Gopal Dutt, 26,800 EqgSityares to Gaurg
Singh, 26,800 Equity Shares to YV Santosh, 26,800 Equity Sha|
Smriti Manchanda, 26,800 Equity Shares to Maria Wilfred and 2|
Equity Shares to Ritesh Shah

1,384,867,09

13,848,670,93

Septembe
30, 2021

21,384,03

10

23.46

Rights issue

Cash

Allotment of 11,743,393 Equity Shares to Fettle Tone LLP, 9,56¢
Equity Shares to Bupa Singapore Holdings Pte. Ltd., 8,276 E
Shares to Vishwanath Mahendra, 8,276 Equity Sh&@36 Equity
Shares to Suraj Mishra, 8,276 Equity &sato Ankur Kharband
8,276 Equity Shares to Bhabatosh Mishra, 7,241 Equity Shal
Padmesh Nair, 5,172 Equity Shares to C Anil Kumar, 3,724 H
Shares to Tarun Katyal, 3,724 Equity Shares to Aseem Gupta,
Equity Shares to Jitendra Vajani, 200Equity Shares to Vikas Ja|
1,655 Equity Shares to Ishwar Dutt Sharma, 1,655 Equity Sha
Deepak Sharma, 1,655 Equity Shares to Ajay Kundra, 1,655
Shares to Praveen Pathak, 1,034 Equity Shares to Partha B¢
620 Equity Shares to Narayan¥®, 620 Equity Shares to Ajit T, 6]
Equity Shares to Simranjeet Singh, 620 Equity Shares to Arun K
G, 517 Equity Shares to Raman Deep Goyal, 517 Equity Shg
Abhishek Upadhaya, 413 Equity Shares to Maria Wilfred, 413 E
Shares to Saroj Kuma4,13 Equity Shares to Gopal Dutt, 413 Eq|
Shares to Gaurav Singh, 413 Equity Shares to Y V Santosl
Equity Shares to Smriti Manchanda and 413 Equity Shares to
Shah

1,406,251,12

14,062,511,28

October
26, 2021

33,500

10

10

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 33,500 Equity Shares to Bhavesh Hareshbhai Madh

1,406,284,62

14,062,846,28

Decembe
12, 2021

134,004

10

10

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 134,000 Equity Shares to AnshunfRareek

1,406,418,62

14,064,186,28

January 4
2022

1,803,60

10

10

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 1,750,000 Equity Shares to Krishnan Ramachandra
53,600 Equity Shares to Vikas Gupta

1,408,222,22

14,082,222,28
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Date of | Number of | Face value| Issue price| Nature of Nature of Name of allottees/ shareholders Cumulative | Cumulative paid-
allotment | equity shares| per equity | per equity allotment | consideration number of up equity share
of equity allotted share (in )|share (in ) equity shares capital (in )
shares
February 380,000 10 10| Allotment Cash Allotment of 60,000 Equity Shares to Inderjeet Dang, 60,000 E  1,408,582,22 14,085,822,28
26,2022 pursuant to Shares to Manish Sen, 50,000 Equity Shares to Akshay Vi
ESOP 2020 50,000 Equity Shares Pranav Raj, 40,000 Equity Share
Abhayendra Singh, 30,000 Equity Shares to Poonam Bajpai, J
Equity Shares to Vikar Alam, 30,000 Equity Shares to Sal
Aggarwal and 30,000 Equity Shares to Anish Cherian
May 05 1,230,16 10 10| Allotment Cash Allotment of 1,230,160 Equity Shares to Krishnan Ramachandra|  1,409,832,38 14,098,323,88
2022 pursuant to
ESOP 2020
June 14 6,789,02 10 10| Allotment Cash Allotment of 866,000 Equity Shares to Vishwanath Maher| 1,416,621,40 14,166,214,08
2022 pursuant to 866,000 Equity Shares to Suraj Mishra, 866,000 Equity Shal
ESOP 2020 Ankur Kharbanda, 866,000 Equity Shares to Bhabatosh M
757,750 Equity Shares to Padmesh Nair, 714,960 Equity Shg
Krishnan Ramachandrar389,700 Equity Shares to Aseem Gy
250,010Equity Shares to Tarun Katya216,500 Equity Shares
Jitendra Vanjani, 216,500 Equity Shares to Vikas Jain, 173,200 {
Shares to Deepak Sharma, 173,200 Equity Shares to Ajay K
173,200 Equity Shares to Praveen Pathak, 170,000 Equity Shi
Ishwar Dutt Sharma60,000 Equity Shares to Partha Banerjee
30,000 Equity Shares to Karishma Seth
June 14 230,000 10 12.66 Allotment Cash Allotment of 200,000 Equity Shares to Nimiglyrawal and 30,00 1,416,851,40 14,168,514,08|
2022 pursuant to Equity Shares to Sachin Malhotra
ESOP 2020
June 30 31,437,197 10 31.92 Rightsissue Cash Allotment of 17,160,743 Equity Shares to Fettle Tone || 1,448,288,60 14,482,886,05
2022 13,983,981 Equity Shares to Bupa Singapore Holdings |Rte,

50,000 Equity Shares to Krishnana Ramachandran, 31,338

Shares to Vishwanath Mahendra, 31,338 Equity Shares to
Mishra, 31,338 Equity Shares to Ankur Kharbanda, 31,338 E
Shares to Bhabatosh Mishra, 27,420 Equity Shares to Padmeg
14,102 Equity Shares to Aseem Gupta, 10,998 Equity Shares to
Katyal, 7,834 Equity Shares to Jitendra Vanjani, 7,834 Equity S
to Vikas Jain, 6,267 Equity Shares to Deepak Sharma, 6,267

Shares to Ajay Kundra, 6,267 Equity Shares to PraRshak, 6,19
Equity Shares to Ishwar Dutt Sharma, 4,444 Equity Shares to N
Agrawal, 2,977 Equity Shares to Anshuman Pareek, 1,333
Shares to Inderjeet Dang, 1,333 Equity Shares to Manish Sen|
Equity Shares to Vikas Gupta, 1,111 Equihafes to Akshay Vaidy
907 Equity Shares to Narayanan V, 907 Equity Shares to Ajit T
Equity Shares to Arun Kumar G, 888 Equity Shares to Abhay
Singh, 755 Equity Shares to Raman Deep Goyal, 755 Equity Shi
Abhishek Upadhaya, 744 Equity Sharéo Bhavesh Hareshbk
Madhak, 666 Equity Shares to Vikar Alam, 666 Equity SH
Saurabh Aggarwal, 666 Equity Shares Anish Cherian, 604 E
Shares to Gopal Dutt, 604 Equity Shares to Gaurav Singh, 604
Shares to Y V Santosh, 604 Equity ShareStariti Manchanda arf

604 Equity Shares to Ritesh Shah
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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 )

July 16
2022

15,710,24

10

31.92

Rights issue

Cash

Allotment of 8,580,372 Equity Shares to Fettle Tone LLP, 6,99
Equity Shares to Bupa Singapore Holdings Rtd., 25,000 Equit]
Shares to Krishnan Ramachandran, 15,669 Equity Shar
Vishwanath Mahendra, 15,669 Equity Shares to Ankur Kharb
15,669 Equity Shares to Bhabatosh Mishra, 15,669 Equity Shg
Suraj Mishra, 13,710 Equity Shares to Padmesh Nad51 Equity
Shares to Aseem Gupta, 5,499 Equity Shares to Tarun Katyal,
Equity Shares to Jitendra Vanjani, 3,917 Equity Shares to Vikag
3,134 Equity Shares to Deepak Sharma, 3,134 Equity Sharef
Kundra, 3,098 Equity Shares to Ishwar DS8tiarma, 2,222 Equi
Shares to Nimish Agrawal, 1,489 Equity Shares to Anshuman P|
378 Equity Shares to Raman Deep Goyal, 378 Equity Shal
Abhishek Upadhaya, 372 Equity Shares to Bhavesh Hareg
Madhak, 333 Equity Shares to Sachin Malhotra, Bg8ity Shares t
Saurabh Aggarwal, 333 Equity Shares to Anish Cherian, 302 E
Shares to Gopal Dutt, 302 Equity Shares to Smriti Manchand
302 Equity Shares to Ritesh Shah

1,463,998,84

14,639,988,48

Novembe
2, 2022

506,35(

10

10

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 64,950 Equity Shares to Arun Kumar G, 64,950 E(
Shares to Ajit T, 60,000 Equity Shares to Rakesh Handoo, §
Equity Shares to Raman Deep Goyal, 54,125 Equity Shar
Abhishek Upadhaya, 43,300 EquiShares to Gaurav Singh, 43,1
Equity Shares to Gopal Dutt, 43,300 Equity Shares to Maria Wi
43,300 Equity Shares to Smriti Manchanda and 35,000 Equity §
to Y V Santosh

1,464,505,19

14,645,051,98

Decembe
16, 2022

411,35(

10

10

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 216,500 Equity Shares to Anshuman Pareek, 8
Equity Shares to Vikas Gupta, 64,950 Equity Shares to Narayal
and 43,300 Equity Shares to Ritesh Shah

1,464,916,54

14,649,165,48

Decembe
16, 2022

275,00(

10

23.46

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 50,000 Equity Shares to Jitendra Vanjani, 50,000 E
Shares to Hemant Babbar, 25,000 Equity Shares to Vikas Vi
14,000 Equity Shares to Kedar Kabra, 14,000 Equity SharBshd]
Mittal, 14,000 Equity Shares to Pratikk Thapar, 14,000 Equity S
to Gaurav Bhardwaj, 14,000 Equity Shares to Jayesh J Shah,
Equity Shares to Devesh Kumar Agarwal, 14,000 Equity Shat
Sunit Sharjeel Kumar, 14,000 Equity Shares to Ghurijattou|
14,000 Equity Shares to Abhay Teotia, 14,000 Equity Shar|
Sachin Bhonde and 10,000 Equity Shares to Ritesh Shah

1,465,191,54

14,651,915,48

Decembe
16, 2022

44,918,36

10

33.25

Rights issue

Cash

Allotment of 24,590,403 Equity Shares to Fettle Tone |
20,038,277 Equity Shares to Bupa Singapore Holdings Pte Lit
44,905 Equity Shares to Vishwanath Mahendra, 44,905 Equity §
to Suraj Mishra, 44,905 Equity Shares to Ankur Kharbanda, 4
Equity Shares to Bhabatosh Mishra, 20,206 Equity Shares to A
Gupta, 15,758 Equity Shares to Tarun Katyal, 11,224 Equity Sh¢
Jitendra Vanjani, 11,224 Equity Shares to Vikas Jain, 8,977 E
Shares to Deepak Sharma, 8,977 Equity Shares to AjayrEud®83
Equity Shares to Praveen Pathak, 6,370 Equity Shares to N

Agrawal, 6,200 Equity Shares to Ishwar Dutt Sharma, 4,268 E

1,510,109,91

15,101,099,16
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Date of | Number of | Face value| Issue price| Nature of Nature of Name of allottees/ shareholders Cumulative | Cumulative paid-
allotment | equity shares| per equity | per equity allotment | consideration number of up equity share
of equity allotted share (in )|share (in ) equity shares capital (in )

shares

Shares to Anshuman Pareek, 1,890 Equity Shares to Inderjeet
1,286 Equity Shares to Narayanan V, 1,083 Equityré&hto Ramal
Deep Goyal, 1,065 Equity Shares to Bhavesh Hareshbhai, 925
Shares to Poonam Bajpai, 866 Shares to Smriti Manchanda a|
Shares to Ritesh Shah
Mach 31 308,000 10 23.4¢  Allotment Cash Allotment of 250,000 Equity Shares to Krishan Mohan Say 1,510,417,91 15,104,179,16
2023 pursuant to 30,000 Equity Shares to Mohit Marwah, 14,000 Equity Shar
ESOP2020 Gaurav Gupta and 14,000 Equity Shares to Himanshu Pratap Sil
March 31 60,00( 10 12.6¢ Allotment Cash Allotment of 30,000 Equity Shares to Varun Garg and 30,000 E 1,510,477,91 15,104,779,16)
2023 pursuant to Shares to Amit Aggarwal
ESOP 2020
Mach 200,000 10 10| Allotment Cash Allotment of 60,000Equity Shares to Inderjeet Dang, 50,000 Eq  1,510,677,91 15,106,779,16
31,2023 pursuant to Shares to Akshay Vaidya, 30,000 Equity Shares to Saurabh Agg
ESOP 2020 30,000 Equity Shares to Poonam Bajpai and 30,000 Equity Sh
Vikar Alam
June 03 100,00( 10 10|  Allotment Cash Allotment of 60,000 Equity Shares to Abhayendra Singh and 4(  1,510,777,91 15,107,779,16
2023 pursuant to Equity Shares to Rakesh Handoo
ESOP 2020
June 26 37,443,11 10 53.09 Rights issue Cash Allotment of 20,512,337 EquityShares to Fettle Tone LL 1,548,221,03 15,482,210,31]
2023 16,715,012 Equity Shares to Bupa Singapore Holdings Pte.
37,595 Equity Shares to Vishwanath Mahendra, 37,595 Equity ¢
to Ankur Kharbanda, 37,595 Equity Shares to Bhabhatosh M
31,912 Equity Shares to Padmesh N&5,000 Equity Shares
Krishnan Ramachandran, 8,990 Equity Shares to Anshuman F
7,519 Equity Shares to Deepak Sharma, 7,438 Equity Shal
Praveen Pathak, 7,366 Equity Shares to Ishwar Dutt Sharma,
Equity Shares to Inderjeet Dang, 2,530 BguShares to Akshg
Vaidya, 2.234 Equity Shares to Abhishek Upadhaya, 1,764 E
Shares to Maria Wilfred, 1,526 Equity Shares to Saurabh Aggq
1,518 Equity Shares to Vikar Alam, 350 Equity Shares to K
Kabra, 350 Equity Shares to Rohit Mittal,BEquity Shares to Jaye
J Shah, 350 Equity Shares to Devesh Kumar Agrawal, 350 E
Shares to Ghunjan Mattou and 350 Equity Shares to Sachin Bhg
July 29 12,169,97 10 10| Allotment Cash Allotment of 5,400,000 Equity Shares to Krishnan Ramacharnl  1,560,391,00 15,603,910,06
2023 pursuant to 866,000 Equity Shares to Vishwanath Mahendra, 866,000 E
ESOP 2020 Shares to Ankur Kharbanda, 866,000 Equity Shares to Bhabl

Mishra, 757,750 Equity Shares to Padmesh Nair, 680,000 E
Sharesto Suraj Mishra, 389,700 Equity Shares to Aseem G
216,500 Equity Shares to Anshuman Pareek, 216,000 Equity Sh
Vikas Jain, 173,200 Equity Shares to Ajay Kundra, 173,200 E
Shares to Deepak Sharma, 173,200 Equity Shares to Praveen
173200 Equity Shares to Ishwar Dutt Sharma, 125,000 Equity §
to Tarun Katyal, 120,000 Equity Shares to Sunil Solanki, 8(
Equity Shares to Rakesh Handoo, 64,950 Equity Shares to
Kumar G, 64,950 Equity Shares to Ajit T, 60,000 Equity Shari

Inderjeet Dang, 60,000 Equity Shares to Vikas Gupta, 54,125 §
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Date of | Number of | Face value| Issue price| Nature of Nature of Name of allottees/ shareholders Cumulative | Cumulative paid-
allotment | equity shares| per equity | per equity allotment | consideration number of up equity share
of equity allotted share (in )|share (in ) equity shares capital (in )

shares

Shares to Abhishek Upadhaya, 50,000 Equity Shares to A
Vaidya, 43,300 Equity Shares to Ritesh Shah, 43,300 Equity Shi
Gaurav Singh, 43,300 Equity Shares to Smriti Manchanda, 4
Equity Shares to Raman Deep Goyal, 30,000 Equity Shares to
Alam, 30,000 Equity Shares to Poonam Bajpai and 20,000 E
Shares to Abhayendra Singh
July 29 200,079 10 12.66 Allotment Cash Allotment of 150,079 Equity Shares to Nimish Agrawal, 30| 1,560,591,08 15,605,910,85
2023 pursuant to Equity Shares to Amit Aggarwal and 20,000 Equity Shares to \
ESOP 2020 Garg
July 29 10,000 10 23.4¢  Allotment Cash Allotment of 10,000Equity Shares to Hemant Babbar 1,560,601,08 156,06,010,85
2023 pursuant to
ESOP 2020
July 29 135,00( 10 31.92 Allotment Cash Allotment of 20,000 Equity Shares to Debashish Mohanty, 2( 1,560,736,08¢4 15,607,360,85|
2023 pursuant to Equity Shares to Anand Kumar, 20,000 Equity Shares tolAamiba
ESOP 2020 14,000 Equity Shares to Pranav Pathak, 14,000 Equity Shares t(
Krishnakant, 14,000 Equity Shares to Rahul Chatterjee, 14,000 |
Shares to Mukesh Mishra, 14,000 Equity Shares to Pronab Muk
and 5,000 Equity Shares to Gaurav Singh
Septembe 43,30(¢ 10 10| Allotment Cash Allotment of 43,300 Equity Shares to Gopal Dultt. 1,560,779,38 15,607,793,85
18, 2023 pursuant to
ESOP 2020
Septembe 18,229,94 10 67.15 Rightsissue Cash Allotment of 16,388,682 Equity Shares to Bupa Singapore Holc 1,579,009,33 15,790,093,34
28, 2023 Pte Limited, 1,715,267 Equity Shares to Fettle Tone LLP, 5]
Equity Shares to Vishwanath Mahendra, 57, 387 Equity Shal
Ankur Kharbanda, 5,963 Equity Shares to Krishan Mohan Sa
4,444 Equity Shres to Inderjeet Dang, 477 Equity Shares to
Lamba and 342 Equity Shares to Kedar Kabra
Septembe 14,000 10 31.92 Allotment Cash Allotment of 14,000 Equity Shares to Priyanka Sharma. 1,579,023,33 15,790,233,34
28, 2023 pursuant to
ESOP 2020
Decembe 451,00( 10 23.4¢  Allotment Cash Allotment of 250,000 Equity Shares to Krishan Mohan Say 1,579,474,33 15,794,743,34
7, 2023 pursuant to 50,000 Equity Shares to Jitendra Vanjani, 25,000 Equity Sha|
ESOP 2020 Vikas Vikram, 14,000Equity Shares to Kedar Kabra, 14,000 Eq
Shares to Sachin Bhonde, 14,000 Equity Shares to Ghunjan N
14,000 Equity Shares to Himanshu Pratap Singh, 14,000 §
Shares to Jayesh J Shah, 14,000 Equity Shares to Sunit S
14,000 Equity Share® Gaurav Bhardwaj, 14,000 Equity Share
Devesh Kumar Agrawal and 14,000 Equity Shares to Pratikk Thg
Decembe 10,000 10 10| Allotment Cash Allotment of 10,000 Equity Shares to Pranav Raj 1,579,484,33 15,794,843,34
7, 2023 pursuant to
ESOP 2020
Decembe 3,723,00§ 10 67.15 Preferential Cash Allotment of 3,723,008 Equity Shares to Paragon Partners G 1,583,207,34 15,832,073,42,
19, 2023 allotment Fund Il
Decembel 115,413,25 10 67.159 Preferential Cash Allotment of 22,338,049 Equity Shares to SBI Life Insure 1,698,620,59 16,986,205,90|
22,2023 allotment Company Limited, 44,676,098 Equity Shares to-S¥ence
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Date of | Number of | Face value| Issue price| Nature of Nature of Name of allottees/ shareholders Cumulative | Cumulative paid-
allotment | equity shares| per equity | per equity allotment | consideration number of up equity share
of equity allotted share (in )|share (in ) equity shares capital (in )

shares

Investments Pte Ltd and 48,399,106 Equity Shares to India Bu
Excellence Fund IV

January 535,00( 10 10| Allotment Cash Allotment of 500,000 Equity Shares to Krishnan Ramachandra 1,699,155,59 16,991,555,95
19, 2024 pursuant to 35,000 Equity Shares to Y V Santosh.

ESOP 2020
March 12 121,000 10 10| Allotment Cash Allotment of 100,000 Equity Shares to Tarun Katyal and 21 1,699,276,59 16,992,765,95
2024 pursuant to Equity Shares to Pranav Raj

ESOP 2020
March 12 106,00( 10 23.4¢  Allotment Cash Allotment of 50,000 Equity Shares tditin Tayal, 28,000 Equit 1,699,382,59 16,993.825.95
2024 pursuant to Shares to Manish Kumar Verma and 28,000 Equity Shares to

ESOP 2020 Goel
March 12 42,00( 10 33.25 Allotment Cash Allotment of 20,000 Equity Shares to Nitin Tayal, 10,0Bquity| 1,699,424,59 16,994,245,95|
2024 pursuant to Shares to Gopal Dutt, 6,000 Equity Shares to Pratikk Thapg

ESOP 2020 6,000 Equity Shares to Rahul Chatterjee.
March 31 54,000 10 10| Allotment Cash Allotment of 54,000 Equity Shares Bhavesh Hareshbhai Madhak| 1,699,478,59 16,994,785,95
2024 pursuant to

ESOP 2020
March 31 30,000 10 12.66 Allotment Cash Allotment of 30,000 Equity Shares to Sachin Malhotra 1,699,508,59 16,995,085,95
2024 pursuant to

ESOP 2020
March 31 26,00(¢ 10 33.25 Allotment Cash Allotment of 10,000 Equity Shares to Maria Wilfred, 10,000 Eq 1,699,534,59 16,995,345,95|
2024 pursuant to Shares to Anjana Gaba and allotment of 6,000 Equity Shal

ESOP 2020 Gaurav Bhardwaj
May 10 359,39( 10 10| Allotment Cash Allotment of 304,390 Equity Shares to Tarun Katyal, 30,000 E{ 1,699,893,98 16,998,939,85
2024 pursuant to Shares to Anish Cherian and 25,000 Equity Shares to Pranav R¢

ESOP 2020
May 10 124,00( 10 23.4¢6  Allotment Cash Allotment of 60,000 Equity Shares to Hemant Babbar, 50,000 E 1,700,017,98 17,000,179,85
2024 pursuant to Shares to Shilpa Verma and 14,000 Equity Shares to Gaurav Gu

ESOP2020
May 10 60,00( 10 31.92 Allotment Cash Allotment 0f60,000 Equity Shares to Tarun Sethi 1,700,077,98 17,000,779,85
2024 pursuant to

ESOP 2020
May 10 25,00( 10 33.25  Allotment Cash Allotment of 20,000 Equity Shares to Hemant Babbar and ‘! 1,700,102,98 17,001,029,85
2024 pursuant to Equity Shares to Shilpa Verma.

ESOP 2020
May 17 20,000 10 33.25 Allotment Cash Allotment of 20,000 Equity Shares to Vikas Vikram. 1,700,122,98 17,001,229,85
2024 pursuant to

ESOP 2020
July 25 3,824,681 10 10| Allotment Cash Allotment of 1,052,000 Equity Shares to Suraj Mishra, 866 1,703,947,67 17,039,476,72
2024 pursuant to Equity Shares to Vishwanath Mahendra, 409,137 Equity Sha

ESOP 2020 Partha Banerjee, 250,000 Equity Shares to Tarun Katyal, 21

Equity Shares to Jitendra Vanjani, 176,400 Equity Shares to |
Dutt Sharma, 129,900 Equity Shares to Narayanan V, 86,600 |
Shares to Vikas Gupta, 76,000 Equity Shares to Ajay Kundra, €

Equity Shares to Arun Kumar G, 60,000 Equity Shares to R
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shares

Handoo, 50,000 Equity Shares to Akshay Vaidya, 44,000 Eg
Shares to Pranav Raj, 43,300 Equity Shares to Gopal Dutt,4
Equity Shares to Maria Wilfred, 43,300 Equity Shares to R
Shah,40,000 Equity Shares to Sunil Solanki, 40,000 Equity Shg
Abhayendra Singh30,000 Equity Shares t&aurabh Aggarweg
30,000 Equity Shares ton®iti Manchanda,30,000 Equity Shares
Poonam Bajpai an80,000 Equity Shares wikar Alam.
July 25 100,000 10 12.66 Allotment Cash Allotment of 40,000 Equity Shares tdarun Garg, 30,000 Equi 1,704,047,67 17,040,476,72
2024 pursuant to Shares to Amit Aggarwal and 30,000 Equity Shares to S
ESOP 2020 Malhotra.
July 25 54,000 10 23.4¢  Allotment Cash Allotment of 30,000 Equity Shares to Mohit Marwah, 14,@Efuity) 1,704,101,67 17,041,016,72
2024 pursuant to Shares to Abhay Teotia and 10,000 Equity Shares to Ritesh Sha
ESOP 2020
July 25 180,00( 10 31.92 Allotment Cash Allotment of 40,000 Equity Shares to Gagandeep Singh, 2 1,704,281,67 17,042,816,72
2024 pursuant to Equity Shares to Debashish Mohanty,20,000 Equity Shares fi
ESOP 2020 Gandhi,
20,000 Equity Shares to Anil Lamba, 14,000 Equity Shares to
Chatterjee 14,000 Equity Shares ®ronab Mukherjeel4,000 Equity|
Shares tdPrasit Krishnakantl4,000 Equity Shares #ranav Patha
14,000 Equity Shares to Mukesh Mishra, 5,000 Equity Shar
Gaurav Singh, and 5,000 Equity Shares to Akshay Vaidya.
July 25 109,00( 10 33.25  Allotment Cash 20,000 Equity Shares to AmAggarwal, 20,000 Equity Shares 1,704,390,67 17,043,906,72,
2024 pursuant to Narayanan V, 20,000 Equity Shares to Debashish Mohanty, 1
ESOP 2020 Equity Shares to Raj Kishore Pathak, 10,000 Equity Shares to
Bawa, 10,000 Equity Shares to Hemendra Kumar Agarwal, 1
Equity Shares to Gaurav Singind 5,000 Equity Shares to Par
Kumar Jha.
August 8 52,78( 10 31.92 Allotment Cash Allotment of 28,000 Equity Shares to Akshat Misra, 14,000 Ei 1,704,443,45 17,044,434,52,
2024 pursuant to Shares to Ankur Sharma, and 10,780 Equityares to Priyank
ESOP 2020 Sharma.
August 8 21,000 10 33.25  Allotment Cash Allotment of 6,000 Equity Shares to Akshat Misra, 5,000 E( 1,704,464,45 17,044,644,52
2024 pursuant to Shares to Ankur Sharma, 5,000 Equity Shares to Char
ESOP 2020 Bhattacharyya and 5,000 Equity Shares to Parveen Kumar.
August 8 249,921 10 12.66 Allotment Cash Allotment of 249,921 Equity Shares to Nimish Agrawal. 1,704,217,37 17,042,173,73
2024 pursuant to
ESOP 2020
August 12,084,64 10 10| Allotment Cash Allotment of 7,829,920 Equity Shares to Krishnan Ramachan 1,716,799,01 17,167,990,18|
27,2024 pursuant to 866,000 Equity Shares to Ankur Kharbanda, 866,000 Equity Shg
ESOP 2020 Bhabatosh Mishra, 757,750 Equity Shares to Padmesh 3&8ir70(

Equity Shares to Aseem Gupta, 216,500 Equity Shares to Ansl
Pareek, 180,000 Equity Shares to Manish Sen, 173,200 Equity
to Praveen Pathatt;73,200 Equity Shares to Deepak Shart@®,70(
Equity Shares to Tarun Katyal, 97,200 Equity ShaceAjay Kundra
90,000 Equity Shares to Karishma Seth, 64,950 Equity Shares
T, 60,000 Equity Shares to Anish Cherian, 59,900 Equity Share|

V Santosh, 54,125 Equity Shares to Abhishek Upadhaya, 5
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shares

Equity Shares to Pranav Raj and 16,500ifgShares to Vikas Jain|
August 218,00( 10 23.4¢  Allotment Cash Allotment of 120,000 Equity Shares to Manish Sen, 28,000 E 1,717,017,01 17,170,170,18|
27,2024 pursuant to Shares to Tushar Chopra, 28,000 Equity Shares to Sélatalanar|
ESOP 2020 28,000 Equity Shares to Anirban Coomar and 14,000 Equity Shé
Sachin Sharma.
August 161,000 10 31.92 Allotment Cash Allotment of 60,000 Equity Shares to Tarun Sethi, 40,@e@ity] 1,717,178,01 17,171,780,18
27,2024 pursuant to Shares to Manish Baweja, 28,000 Equity Shares to Sushant D
ESOP 2020 20,000 Equity Shares to Anand Kumar, 8,000 Equity Shares to 1
Chopra and 5,000 Equity Shares to Akshay Vaidya.
August 95,00( 10 33.25  Allotment Cash Allotment of 40,000 Equity Shares to Varun Garg, 10,000 E{ 1,717,273,01 17,172,730,18
27,2024 pursuant to Shares to Karishma Seth, 10,000 Equity Shares to Rajat Sl
ESOP 2020 10,000 Equity Shares to Jayesh J Shah, 10,000 Equity Sh¢
Manish Baweja, 5,000 Equity Stes to Rakesh Jagannath Bagar
5,000 Equity Shares to Sonia Khurana and 5,000 Equity Sha
Sinu Joseph
Septembe 308,00( 10 10| Allotment Cash Allotment of 200,000 Equity Shares Ykas Jain and 108,000 Equ|  1,717,581,01 17,175,810,18
23,2024 pursuant to Shares to Bhavesh Hareshbhai Madhak.
ESOP 2020
Septembe 34,00(¢ 10 31.92 Allotment Cash Allotment of 20,000 Equity Shares to Payal Batra and 14,000 E 1,717,615,01 17,176,150,18|
23,2024 pursuant to Shares to AnkuSharma.
ESOP 2020
Septembe 10,00d 10 33.25  Allotment Cash Allotment of 10,000 Equity Shares to Himanshu Agrawal. 1,717,625,01 17,176,250,18|
23,2024 pursuant to
ESOP 2020
Septembe 55,00( 10 53.09 Allotment Cash Allotment of 55,000 Equity Shares to Charit R Agarwal. 1,717,680,01 17,176,800180
23, 2024 pursuant to
ESOP 2020
October 867,000 10 23.4¢6  Allotment Cash Allotment of 50,000 Equity Shares to Jitendra Vanjani, 42,000 E 1,718,547,08 17,185,470,18
18, 2024 pursuant to Shares to Shashi Kumar Srivastava, 30,000 Equity Shares to F
ESOP 2020 Singh Rawat, 30,000 Equity Shares to Vishal Sharma, 28,000 |

Shares to Satish Tripathi, 25,000 Equity Shares tim Niayal, 15,00%
Equity Shares toAnuj Girdhar 15,000 Equity Shares to Govi
Motyani, 15,000 Equity Shares to Harshad Mansukhfibzd0(
Equity Shares to Konatala Ramesh Krisi6z000 Equity Shares
Madhav Mishrgl5,000 Equity Shares to Rakesliagannth
Bagankas15,000 Equity Shares to Pankaj Kumar,Ji&000 Equity
Shares to Shah Shaival Kumar Amrishmar, 15,000 Equity Sharg¢
to Sharad Mishral5,000 Equity Shares tdinay Ramakant Shué
15,000 Equity Shares to Rajesh Sharms,000 EquityShares ti
Mohit Devidas Abkari 15,000 Equity Shares ténkit Mehrotra
15,000 Equity Shares to Manoj K Morl5,000 Equity Shares
Chavi Sharma Dasl5,000 Equity Shares to Rajkumar, 14,00(
Equity Shares t@&shunjan Mattou14,000 Equity Shares to Jesh |
Shah14,000 Equity Shares to Kedar Murlidhar Kaht4,000 Equity
Shares to Sachin Suresh Bhondd,000 Equity Shares to Tusl
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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 )

Chopra 14,000 Equity Shares to Pratikk Thapdw,000 Equity
Shares to Vikas Goel4,000 Equity Shares to Senthil Naaagn P
14,000 Equity Shares to Gaurav Gupia#,000 Equity Shares
Gaurav Bhardwaj 14,000 Equity Shares tSunit SharjeelKumar,
14,000 Equity Shares to Abhay Teotid4,000 Equity Shares
Manish Kumar Vermal4,000 Equity Shares tédnirban Coomal
10,000 Equity Shares to Ritesh Shah, 9,000 Equity SharAsnart
Jha 9,000 Equity Shares to AdinaBabanrao Gund9,000 Equity
Shares to Deviprasad Gupf000 Equity Shares to Guruprasad ]
9,000 Equity Shares to Himanshu Sum&000 Equity Shareso
Lokendra Pal Singh9,000 Equity Shares to Pankaj Shar@®0(
Equity Shares to Philip Jo$,000 Equity Shares to Pulak Pa@00(
Equity Shares to Ravi Shanker Pand&p00 Equity Shares tBujesl
T S, 9,000 Equity Shares to Mohamed Muneer P9200 Equity
Shares to Girish Sudeshpal Sharr8®00 Equity Shares to Sur
Nandan 9,000 Equity Shares to Mahesh Kumar Naga®00 Equity
Shares to Devang Kumar M Desd&,000 Equity Shares to (
Prahalad Babu9,000 Equity Shares to Sanjay Sam#00 Equity|
Shares to Ashish Sitok®,000 Equity Shares t8hubham Rastog
9,000 Equity Shares to Syam Sundara Rao Kond@k®0 Equity
Shares to Goutham Mayur,M,000 Equity Shares to Rupesh Kul
Singh 9,000 Equity Shares to Mehul Bhardwaj

October
18, 2024

17,22(

10

31.92

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 14,000 Equity Shares to Deepak Sharma and
Equity Shares to Priyanka Sharma.

1,718,564,23

17,185,642,38

October
18, 2024

330,059

10

67.15

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 240,000 Equity Shares to Dhiresh Rustogi, 5C
Equity Shares to Sachin Bawa, 30,000 Equity Shares to Varur
and 10,052 Equity Shares to Tarun Sethi.

1,718,894,29

17,188,942,90

October
18, 2024

24,000

10

33.25

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 10,000 Equity Shares to Mohit Marwaha, 9,000 E¢
Shares to Chavi Sharma Das and 5,000 Equity Shares to
Mehrotra.

1,718,918,29

17,189,182,90

* The date ofubscription to the Memorandum of Association of our Company is September 1, 2008 and the resolution for allotmerbéieguitgs passed by our Board on September 30, 2008.

Secondary transactions of Equity Shares

The details of secondary transacti@figquity Shares by our Promoters, members of the Promoter Group and Selling Shareholders is set forth in the table below:

Date of Number of Details of transferor(s) Details oftransferee(s) Transfer / Face value | Transfer price Nature of
transfer of | Equity Shares Transmissio | per Equity per Equity consideration
Equity transferred n Share Shar e
Shares
August 4, 10| Benjamin David Jemphrey Kent James Gordon Wheaton Transfer 10 10 Cash
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Date of Number of Details of transferor(s) Details oftransferee(s) Transfer/ | Face value | Transfer price Nature of
transfer of | Equity Shares Transmissio | per Equity per Equity consideration
Equity transferred n Shar e Shar e
Shares
2011*
November 10| DeanAllan Holden Elizabeth Alison Platt Transfer 10 10 Cash
26, 2012*
November 10| William Stephen Ward Damien Vicent Marmion Transfer 10 10 Cash
26, 2012*
April 21, 10| Elizabeth Alison Platt David Martin Fletcher Transfer 10 10 Cash
2015*
April 21, 10| James Gordon Wheaton Evelyn Brigid Bourke Transfer 10 10 Cash
2015*
April 21, 10| Damien Vicent Marmion John Lorimer Transfer 10 10 Cash
2015*
July 29| 206,540,00( Max India Limited Bupa Singapore Pte Ltd. Transfer 10 10 Cash
2016
October 28 10| Evelyn Brigid Bourke Joy Carolyn Linton Transfer 10 10 Cash
2016*
January 10 10| John Howard Lorimer Simeon Preston Transfer 10 10 Cash
2019*
September 10| Simeon Preston David Martin Fletcher Transfer 10 10 Cash
30, 2019*
December 567,119,97( Max India Limited Fettle Tone LLP Transfer 10 9.58 Cash
16, 2019
December 10|V Krishnan Paras Nayyar & Fettle Tone LLP Transfer 10 9.58 Cash
16, 2012
December 10| Mohit Talwar Ashish Bhargava & Fettle Tone LLP Transfer 10 9.58 Cash
16, 2019
December 10| Jatin Khanna Satish Chander Subbanna & Fettle Tone L| Transfer 10 9.58 Cash
16, 2012
December 50,969,40( Bupa Singapore Holding Pte Ltd. Fettle Tone LLP Transfer 10 7.05 Cash
18, 2019
July 20, 10| Satish Chander Subbanna & Fefilene LLP | Maninder Singh Juneja Transfer 10 - -
20200
July 20, 10| Paras Nayyar & Fettle Tone LLP Ashutosh Telang Transfer 10 - -
2020"
July 20, 10| Ashish Bhargava & Fettle Tone LLP Divya Sehgal Transfer 10 - -
2020"
June 30 22,491 Simranjeet Singh Fettle Tone LLP Transfer 10 33.25 Cash
2023
July 7, 2023 14,994 Saroj Kumar Dora Fettle Tone LLP Transfer 10 33.25 Cash
December 18,329 Simranjeet Singh Bupa Singapore Holdings Pte Ltd. Transfer 10 67.15 Cash
20, 2023
January 4| 366381,439 FettleTone LLP Bupa Singapore Holdings Pte Ltd. Transfer 10 74.01 Cash
2024
January 30 152,743 C Anil Kumar Bupa Singapore Holdings Pte Ltd. Transfer 10 67.15 Cash
2024
February 24 12,219 Saroj Kumar Dora Bupa Singapore Holdings Pte Ltd. Transfer 10 67.15 Cash
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Date of Number of Details of transferor(s) Details oftransferee(s) Transfer/ | Face value | Transfer price Nature of
transfer of | Equity Shares Transmissio | per Equity per Equity consideration
Equity transferred n Shar e Shar e
Shares
2024
March 13, 187,429 C Anil Kumar Fettle Tone LLP Transfer 10 33.25 Cash
2024
March 28, 10| Divya Sehgal Fettle Tone LLP Transfer 10 - -
2024
April 10, 10| Maninder Singh Juneja Fettle Tone LLP Transfer 10 - -
2024
Jure 12, 10| Ashutosh Telang Fettle Tone LLP Transfer 10 - -
2024
October 28 17647,058| Fettle Tone LLP A91 Emerging Fund Il LLP Transfer 10 85.00 Cash
2024
October 28 10| Joy Carolyn Linton Bupa SingaporéloldingsPte Ltd. Transfer 10 10 -
2024

* Thesdransfers were between nominee shareholders of Bupa Singapore Holdings Pte. Ltd, one of ourfromoter

A These transfers were between nominee shareholders of Fettle Tone LLP, one of our Promoters

#  This transfer was from nominee shareholder, holding shares on beBalpafSingaporéloldingsPte Ltd.and such shares were transferred back to Bupa SingapaidingsPte. Ltdat a nominal consideration of
" 10 each per Equity Share.
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Preference share catal
As on the date of this Red Herring Prospectus, our Company does not have any outstanding preference share cap

Issue of equity shares through bonus issue or for consideration other than cash or out of revaluation of
reserves

Our Company has ndésued equity shares through bonus issue or for consideration other than cash nor has it issue
any Equity Shares out of revaluation reserves since its incorporation.

Issue of Equity Shares pursuant to schemes of arrangement

Our Company has nailotted any equity shares pursuant to a scheme of amalgamation approved under Section 3¢
to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act.

Issue of Equity Shares under employee stock option schemes

Except as Nootasad tlesCapital $troctuBhare capital history of our Company o n 9¢ aug e
Company has not issued any other Equity Shares pursuant to Employee Stock Optich ®IangSOP 2020 ) .

Issue of Equity Shares at a price lower than the Offer Price inhte last year

Except a s <dNotesctd thesCapital Structui®hare capital history of our Compamy 0 n90, pw g e
Company has not issued any Equity Shares during a period of one year preceding the date of this Red Herr
Prospectus at a pricenich may be lower than the Offer Price

[The remainder of the page has been intentionally left blank]
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6. Shareholding pattern of our Company
The table below presents the shareholding pattern of our Company as on the date of thisiRg&tdepectus
Categor [Category off Number Number of | Numbe| Number | Total number |Shareholdi| Number of Voting Rights held in each clas| Number of | Shareholding| Number of Number of Number of
y shareholde of fully paid up rof | of shares| of shares held| ng as a % of securities shares ,asa% Locked in | Shares pledged equity shares
() r sharehold| equity shares | Partly |underlyin v of total (IX) Underlying | assuming full shares or otherwise held in
(D) ers (I11) held paid-up g =(IV)+(V)+ [number of Outstandin | conversion off (X1 encumbered | dematerialize
v) equity | Depositor (D) shares g convertible (X1I1) d form
shares |y Receipts| (calculated Number of Voting Rights Total | convertible | securities (ag Numbe | As a | Numbe| As a (XIV)
held () as per asa | secuities | apercentagel r(@) | %of | r(@) | % of
V) SCRR, % of | (including | of diluted total total
1957) (A+B | Warrants) |share capital) Share Share
(V1) As a +C) (X) Xn)= s held s held
% of (VIN+(X) As (b) (b)
(A+B+C2) a % of
(A+B+C2)
Class eg: | Class Total
Equity eg:
Shares Othe
s
(A) Promoter 3@ 1,531,008,57 - -| 1,531p08578 89.07| 1,531,008,57 -| 1,531,008,5| 89.07 - - - - -| 1,531,008,57
and 8
Promoter
Group*
(B) Public 238 187,909,71] - - 187,909,711 10.| 187,909,71 -| 187,909,71] 10.98 - - - - - 187,909,71
©) Non - - - - - - - - - - - - - - - -
Promoter
Non Public
(C1) Shares - - - - - - - - - - - - - - - -
underlying
DRs
(C2) Shares hel - - - - - - - - - - - - - - - -
by
Employee
Trusts
Total 241 1,718918290 - -| 1,718,918,29 100 1,718,918,29 -| 1,718,918,2 100 - - - - -| 1,718,918,29
0
*  Two of arr Promoters,Bupa Singaporend Fettle Tond¢.LP,hold1, 06, 99, 87, 767 Equi ty Slaal464,620,&liEquitysBhaees of alc e e v af uTe, rebplctivelpviidieasdapdniestments

Overseas Limited, our other Promoter, does not hold any Equity Shares of our Company. Further, other than Bupa Sity&edtle Tone LLPnone of the entities forming past our Promoter Group, hold any Equity

Shares in our Company. For details of Bupa Singagored Fet t | es hTaorneeholldR&hsy on a fully diluted basis i ncAggrajatermelfferetsatelldingmfpouri on s
Proobt er s and the Selling Shareholders and members of theonpagelinot er Group as a percentage of paid u
Includes 20 Equity Shares of f ace vanomiree a Bupd Sindaporeevhiah are ih thd pdbcebsyf b&rg transferrdd dorBtipa 8ing&pbre t c her as

>®

Pursuant to the IRDAI Approval, 4#gassificationof Fettle Tone LLP from promoter of the Company to an investor under the IRDAI Registration and Transfer Regulationefbelivbefrom the date on which its
shareholding in our Company is below 25% of the pgidequity share capital pursuant to tiéfer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuantpasted by our IPO Committeated
October23, 2024 and in terms of the IRDAI Approval, Fettle Tone LLP has been disclosed as a promoter of our Company inéniBéttospectus only for the interim period until the transfer of Equity Shares by Fettle
Tone i n Alltmenat®er. (Accordingly, from the All otment Date, Fettl e TldRegstation dnd Transtet Regukatiors lasawelbais the SEBI ICDR  a
Regul ati ons. I f Fettle Toneobs s h ar e-tlposhalei aamtal, dw €empanyo shall ha Iprbceedd with othe Offeb &hd Bettle Tomer shalp aot He reclassified as an investor
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7.

Details of shareholding of major shareholders of our Company

€) Set forth below is a list of Shareholders holding 1% or more of theymaigquity Share capital of our

Company on a fully diluted basis, as on the date of this Red Herring Prospectus

Sr. Name of the Shareholder Number of Equity Shares”| Percentage of the fully
No. diluted Equity Share
capital* (%)
1. Bupa Singapore Holdings Pte. Ltd. 1,069,987,767 62.19
2. Fettle Tone LLP 461,020,811 2680
3. India Business Excellence Fund IV 48,399,106 2.81
4. V-Sciences Investments Pte Ltd. 44,676,099 2.60
5. SBI Life Insurance Company Limited 22,338,049 1.30
6. A91 Emerging Fund Il LLP 17,647,054 1.03
Total 1,664,068,88 96.72

Based on the beneficiary position statement d&etbber30, 2024.

Calculated on the basis of (i) total Equity Shares currehélid, and (ii)1,552,086Equity Shares resulting upon exercise of
~ vested options under the ESOP 2020.
v Includes20 Equity Share® f f ac e v al held bydavidMartih Fleteher esmominee of Bupa Singapore Holdings
Pte. Ltd, which are in the process of being transferred to Bupa Singapore Holdings Pte. Ltd.

(b) Set forth below is a list of Shareholders holding @f4more of the paidip Equity Share capital of our
Company on a fully diluted basis, as of ten days prior to the date of this Red Herring Prospectus:

Sr. Name of the Shareholder Number of Equity Shares”| Percentage of the fully
No. diluted Equity Share
capital* (%)

1. Bupa Singapore Holdings Pte. Ltd. 1,069,987,767 6219

2. Fettle Tone LLP 478,667,864 27.8

3. India Business Excellence Fund IV 48,399,106 281

4. V-Sciences Investments Pte Ltd. 44,676,098 2.60

5. SBI Life Insurance Comparnyimited 22,338,044 1.30

Total 1,664,068,88 96.72
Based on the beneficiary position statement déteberl8, 2024
Calculated on the basis of (i) total Equity Shares currently held, and,fB7,086Equity Shares resulting upaexercise of

_ vested options under the ESOP 2020.

Y Includes 20 Equity Shares of face value of = 10 each hel
each held by Joy Carolyn Linton, as nominees of Bupa Singapore Holdings dPtevhith are in the process of being
transferred to Bupa Singapore Holdings Pte..Ltd

(c) Set forth below is a list of Shareholders holding 1% or more of theymiehuity share capital of our

Company, on a fully diluted basis, as of one year prior to treafahis Red Herring Prospectus:

Sr.
No.

Name of the Shareholder

Number of Equity Shares

Percentage of the fully
diluted Equity Share
capital* (%)

1. Fettle Tone LLP 844,861,874 5330
2. Bupa Singapore Holdings Pte. Ltd. 703,423,001 44.37
Total 1,548,284,88( 97.67

N The beneficiary position statement dat@dtober 30 2023does not correctly reflect allotment of 16,388,682 Equity Shares to
Bupa Singapore Holdings Pte Limiteahd 1,715,267 Equity Shares to Fettle Tone LLP pursuant to the rights issue dated
Septembe?8, 2023.

* Calculated on the basis of (i) total Equity Shares currently held, an®,dP0,496 Equity Shares resulting upon exercise of
vested options under tfESOP 2020.

(d) Set forth below is a list of Shareholders holding 1% or more of theymiguity share capital of our
Company on a fully diluted basis, as of two years prior to the date of this Red Herring Prospectus:

Sr. Name of the Shareholder Number of Equity Shares”| Percentage of the fully
No. diluted Equity Share
capital* (%)
1. Fettle Tone LLP 798,006,38] 54.27
2. Bupa Singapore Holdings Pte. Ltd. 650,281,03¢ 44.22
Total 1,448,287,42 98.49

n Based on the beneficiary position statement détewber28, 2022
Calculated on the basis of (i) total Equity Shares currently held, an®,430,015Equity Shares resulting upon exercise of
vested options under the ESOP 2020.

*

History of the equity share capital held by our Promoters

As on the date of this Red Herring Prospectus of our Promoters.e. Bupa Singapore and Fettle Tone LLP,
collectively hold1,531,008,578quity Shares f face val ueguivaeht to89.07%00f teeaissued,
subscribed and paidp Equity Share capital of our Company, whereas our other Promoter, Bupa Investments
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Overseas Limited, does not hold any Equity Shares of our Company.
a. Build-up of the shareholding afur Promotersn our Company

The deails regardingthe equity shareholding asfur Promoters excluding Bupavestments Overseas
Limited since incorporation of outompanyis set forth in the table below.

Date of allotment| Nature of Number of Nature of Face Issue/ | Percentage| Percentage
/ transfer transaction | equity shares | consideration| Value | Transfer | of the pre- | of the post
per Price per | Offer capital Offer
equity | equity (%) capital (%)
share | share (in
(in )
Bupa Singapore Holdings Pte. Ltd.
December 19 Furtherissue 39,260,0001Cash 10 10 2.28 [ ¢
2009
May 26, 2010 Further issue 9,620,00(Cash 10 10 0.56 [ ¢
August 23, 2010 |Further issue 8,320,00(Cash 10 10 0.48 [ ¢
February 23, 201|Preferential 13,260,00(Cash 10 10 0.77 [ g
allotment
August 4, 2011 |Preferential 5,200,00(Cash 10 10 0.30 [ @
allotment (‘
October 14, 2011 Preferential 7,800,001Cash 10 10 0.45 [ ¢
allotment
March 1, 2012 |Preferential 8,060,00(Cash 10 10 0.47 [ @
allotment
May 1, 2012 Preferential 17,550,00({Cash 10 10 1.02 [ @
allotment
August 1, 2012 |Preferential 7,540,00(Cash 10 10 0.44 [ @
allotment (‘
October 18, 2012 Preferential 7,020,001Cash 10 10 0.41 [ @
allotment
January 25, 2013Preferential 7,410,001Cash 10 10 0.43 [ @
allotment
April 26, 2013  |Preferential 7,020,001Cash 10 10 0.41 [ @
allotment
July 18, 2013 Preferential 6,500,00(Cash 10 10 0.38 [ @
allotment
October 18, 2013 Preferential 11,700,00(Cash 10 10 0.68 [ @
allotment
January 24, 2014 Preferential 17,680,00({Cash 10 10 1.03 [ @
allotment
May 12, 2014 Rights issue 6,500,00(Cash 10 10 0.38 [ @
August 7, 2014 |Rights issue 8,320,00(Cash 10 10 0.48 [ @
October 30, 2014Rights issue 7,150,00(Cash 10 10 0.42 [ ¢
January 30, 2015Rights issue 9,620,00(Cash 10 10 0.56 [ ¢
May 16, 2015  |Rights issue 4,160,00(Cash 10 10 0.24 e
August 20, 2015 |Rights issue 6,240,00(Cash 10 10 0.36 [ @
November 27Rights issue 11,830,00(Cash 10 10 0.69 [ @
2015
March 4, 2016 |Rights issue 5,720,00(Cash 10 10 0.33 [ @
July 29, 2016 Transfer fron 206,540,00(Cash 10 10 12.02 [ @
Max India
Limited
September 1Rights issue 13,720,00(Cash 10 10 0.80 [ ¢
2016
September 2|Rights issue 7,350,00(Cash 10 10 0.43 [ ¢
2018
January 102019 |Rights issue 13,720,00(Cash 10 10 0.80 [ g
February 26, 201jRights issue 5,880,00(Cash 10 10 0.34 [ ¢
July 15, 2019 Rights issue 31,850,00(Cash 10 10 1.85 [ ¢
July 30, 2019 Rights issue 5,880,00(Cash 10 10 0.34 [ ¢
September ¥Rights issue 4,900,00(Cash 10 10 0.29 [ ¢
2019
September 3(Rights issue 14,700,00(Cash 10 10 0.84 [ ¢
2019
November 1, 201jRights issue 3,920,00(Cash 10 10 0.23 [ ¢
December 3, 201|Rights issue 2,940,00(Cash 10 10 0.17 [ ¢
December 18Transfer t¢ (50,969,400Cash 10 7.05 (2.97 [ g
2019 Fettle  Tong
LLP
January 04, 2020Rights issue 6,218,29¢Cash 10 10 0.36 [ ¢
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Date of allotment| Nature of Number of Nature of Face Issue/ | Percentage| Percentage
/ transfer transaction | equity shares | consideration| Value | Transfer | of the pre- | of the post
per Price per | Offer capital Offer
equity | equity (%) capital (%)
share | share (in
(in )
September 2{Rights issue 19,723,774Cash 10 11.71 1.15 [ ¢
2020
December 24Rights issue 18,099,60(Cash 10 12.27 1.05 [ ¢
2020
March 23, 2021 |[Rights issue 68,076,40]Cash 10 12.89 3.96 [ ¢
June 30, 2021 |Rights issue 13,706,934Cash 10 22.93 0.80 [ ¢
September 3(Rights issue 9,569,48(Cash 10 23.46 0.56 [ ¢
2021
June 30, 2022 |Rights issue 13,983,98]Cash 10 31.92 0.81] [ ¢
July 16, 2022 Rights issue 6,991,99]Cash 10 31.92 0.41] [ ¢
December 14Rights issue 20,038,27]Cash 10 33.25 1.17 [ ¢
2022
June 26, 2023 |Rights issue 16,715,01]Cash 10 53.09 0.97 [ ¢
September 2{Rights issue 16,388,68]Cash 10 67.15 0.95 [ ¢
2023
December 2(Transfer fron| 18,329Cash 10 67.194 Negligible [ @
2023 Simranjeet
Singh
January 4, 2024 |Transfer fron 366,381,43{Cash 10 74.01 21.31 [ @
Fettle  Tong
LLP
January 30, 2024 Transfer fron| 152,743Cash 10 67.14 Negligible [ @
C Anil Kumar
February 27, 202\ Transfer fron 12,219Cash 10 67.194 Negligible [ @
Saroj Kuma
Dora
Total (A) 1,069,987,76 62.25
Fettle Tone LLP
December 1qTransfer fron] 567,120,000|Cash 10 9.58 32.99 [ @
2019 Max India
Limited
December 18Transfer fron 50,969,40(Cash 10 7.05 2.97 [ ¢
2019 Bupa
Singapore
Holdings Pte
Ltd.
January 4, 2020 |Right issue 7,781,70]Cash 10 10 0.45 [ @
September 2{Right issue 24,682,71]Cash 10 11.71 1.44 [ @
2020
December 24Right issue 22,650,19Cash 10 12.27 1.32 [ @
2020
March 23, 2021 |Right issue 70,497,101Cash 10 12.8§ 4.10 [ @
June 30, 2021 |Right issue 16,820,75{Cash 10 22.93 0.98 [ @
September 3(Right issue 11,743,39]Cash 10 23.46 0.68 [ ¢
2021
June 30, 2022  |Right issue 17,160,74]Cash 10 31.92 1.00 e
July 16, 2022 Right issue 8,580,374Cash 10 31.97 0.50 [ @
December 14Right issue 24,590,40]Cash 10 33.25 1.43 [ ¢
2022
June 26, 2023  |Right issue 20,512,33]Cash 10 53.09 1.19 e
June 30, 2023 |Transfer fron 22,491Cash 10 33.25 Negligible [ ¢
Simranjeet
Singh
July 7, 2023 Transfer fron 14,994Cash 10 33.25 Negligible [ ¢
Saroj Kuma
Dora
September 2{Right issue 1,715,267Cash 10 67.15 0.10 [ ¢
2023
January 4, 2024 |Transfer  t¢ (366,381,439Cash 10 33.25 (21.31 [ ¢
Bupa
Singapore
Holdings Pte
Ltd.
January 30, 2024 Transfer fron 152,743Cash 10 33.25 0.01 [ g

C Anil Kumar
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Date of allotment| Nature of Number of Nature of Face Issue/ | Percentage| Percentage
/ transfer transaction | equity shares | consideration| Value | Transfer | of the pre- | of the post
per Price per | Offer capital Offer
equity | equity (%) capital (%)
share | share (in
(in )
October 28, 2024 Transfer  t (17647058 |Cash 10 85.00 (2.03 [ ¢
A9l
Emerging
Fund Il LLP
Total (B) 461,020,81 26.82
Total (A+B) 1,531,008,57 89.07
* Includes10 Equity Shares eaahhf f ace v al wkotted tb DEan Alldh Hadaerg Bepjamin David Jemphrey Kent,

William Stephen Ward, as nhominees of Bupa Singapore Holdings Pte. Ltd.
n Included 10 Equity Shares each of faca | u e
Subbanna as nominees of Fettle Tone LLP.

Not e:
ASummar
of the

For

y of

Promoter

Group

o f transfefre@ito Raeas Nayyar, Ashish Bhargava and Satish Clean

as a

Shareholding of our Promoters and Promoter Group

paid

up sha

det ail andf F&u pshael®iinggoa g dilly €iltited basis including vested options, see
G Aduregate edféeusheeehalding of our Promoters and tBelling Shareholders and members
percent agelbof

re Cc

The details of the shareholding of our Promoters and the members of the Promoter Group (to the exte
applicable) as on the date of this Red Herring Prospectus are set forth in the table below:

Sr. No. Name of the Pre-Offer PostOffer*
Shareholder No. of Equity % of total No. of Equity % of total
Shares Shareholding on a Shares Shareholding
fully diluted
basis”
Promoters
1. Bupa Singapor 1,069,987,767 62.19 [ 0] [ 6]
Holdings Pte. Limited
2. Fettle Tone LLP 461,020,811 26.80 [ 0] [ 0]
Total 1,531,008,57 88.9 [ 0] [ 0]
# Includes20 Equity Shares f f ac e v al held bydavidMartih Fleteher eslmominee of Bupa Singapore Holdings
Pte. Ltd., which are in the process of being transferred to Bupa Singapore Holding&lPte.
* Subject to finalisation of the Offer Price and Basis of Allotment.

Calculated on the basis of (i) total Equity Shares currehéid, and (ii)1,552,086Equity Shares resulting upon exercise of
vested options under the ESOP 2020.

Bupa InvestmentOverseas 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 ou
Company.

Det ai |

s of Promotensd contribution and | ock

Pursuant to Regations 14 and 16 of the SEBI ICDR Regulations, as amended, an aggregate of
20% of the fully diluted posDffer Equity Share capital of our Company held by our Promoter,
Bupa Singapore, shall be |l ocked in f abutioma pe:
(Mi ni mum Promot erods fCQGoonm rtithautd @aine of Al ot m
Bupa Singapore in excess of 20% of the fully diluted j6fé¢r Equity Share capital shall be
locked in for a period of six months from the datététment.

Details of the Equity Shares to be lockedfor 18 months from the date of Allotment as

Mini mum Promoterdéds Contribution are set forf

Name of | Number of | Date of | Nature of | Face Value| Offer/ Percentage Percentage

Promoter Equity allotment/ |transaction | per Equity | Acquisition | of the pre- | of the post
Shares | transfer of Shar e | price per |Offer paid- | Offer paid-
locked- equity Equity up capital | up capital
inW® shares * Share (in ) (%) (%)

Bupa [ 6] [ 6] [ 6] 10 [ 6] [ 6] [ 6]

Singapore

Holdings

Pte. Ltd.

Total [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]

* 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 paidp at the time ollotment/transfer.
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Our Company undertakes that the Equity Shares that are being -loclerd eligible for
computation of the Minimum Promoter's Contribution in terms of Regulation 15 of the SEBI
ICDR Regulations.

Our Promoter, Bupa Singapore, liagen their consent to include such number of Equity Shares
held by them as may constitute 20% of the fully diluted j@f&r Equity Share capital of our
Company as the Minimum Promotersdé Contribut
not to sell, transfer, charge, pledge or otherwise encumber in any manner, the Minimum
Promoterds Contri but i owe DrafrRedrHertiny ®rosgextuse untib the f i
expiry of the lockin period specified above, or for such other time as required SiRr ICDR
Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations.

In this connection, please note that:

a. The Equity Shares offered for Mi ni mum |
Equity Shares acquired in the thieemediately preceding years for consideration other
than cash and revaluation of assets or capitalisation of intangible assets was involved ir
such transaction, or (ii) Equity Shares that have resulted from bonus issue by utilization
of revaluation resengeor unrealised profits of our Company or resulted from bonus
shares issued against Equity Shares, which are otherwise ineligible for computation of
Mi ni mum Promoterds Contribution.

b. The Minimum Promoterds Contributi aired doe
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 o®romotes, Bupa Singaporand Fettle Tone LLRre in
dematerialised form.

e. The Equity Shares held by our Promoter, Bupa Singapore, and offered for Minimum
Promotersd Contr i bugeiooanyother encumbrances ubj ect

C. Other lockin requirements:

In addition to the 20% of the pe€iffer 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, therdire preOffer equity share capital of our Company will be lockedor a

period of six months from the date of Allotment except for (i) the Equity Shares offered pursuant
to the Offer for Sale; (ii) the Equity Shares held by Shareholders who are V&tego@ | AlFs,
Category Il AlFs or FVCI isubject to the conditions set out in Regulation 17 of the SEBI ICDR
Regulationsprovided that such Equity Shares will be lockedor a period of at least six months
from the date of purchase by such VCFs ote@ary | AlFs or Category Il AlFs or FVCI
Shareholders respectively, and (iii) any Equity Shares allotted to employees (whether currently
employees or not) of our Company in accordance with ESOP 2020 and ESOFFa@2dr, any
unsubscribed portion of th@ffered Shares will also be locked in, as required under the SEBI
ICDR Regulations.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that
the details of the Equity Shares lockedare recorded by the relevant DepasitoAny
unsubscribed portion of the Offered Shares would also be leokasl required under the SEBI
ICDR Regulations.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our
Promoter, Bupa Singapore, which are lockedor a period of 18 months from the date of
Allotment (as mentioned above) may be pledged as collateral security for loans granted by
scheduled commercial banks, public financial institutions, NE¥Cor housing finance
companies, provided that such loansénheen 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.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the EquityesShesid by our
Promoter, Bupa Singapore, which are lockedor 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 sgctor loans granted by such banks or
public financial institutions, provided that such pledge of the Equity Shares is one of the terms of
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10.

11.

12.

13.

14.

15.

16.

17.

the sanction of such loans.

V. In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our
Pramoter, Bupa Singaporevhich are lockedn 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 sardfetrees shall not be
eligible to transfer until the expiry of the lo@k period) and compliance with the Takeover
Regulations, as applicable. In addition, the Registration and Transfer Regulations, inter alia,
provide that equity shares of an insurstdd on any stock exchange(s) recognised in India will
not be subject to any lodk. The IRDAI Master Circular on Registraticfurther clarifies that
lock-in prescribed under the Registration and Transfer Regulations shall not be applicable on the
equityshares allotted or transferred pursuant an initial public offering.

Vi. The Equity Shares held by any person other than our ProrBotiea, Singapore, and lockea for
a period of six months from the date of Allotment in the Offer may be transferred to amy oth
person holding the Equity Shares which are loeikedubject to continuation of the lodk in the
hands of transferees for the remaining period (and such transferees shall not be eligible to transfe
until the expiry of the lockn period) and compligce 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 bérlocked
for a period of 90 days from the daté Allotment and the remaining Equity Shares allotted to Anchor
Investors undethe Anchor Investor Portion shall be lockiedfor a period of 30 days from the date of
Allotment.

As on the date of the filing of this Red Herring Prospectus, our Compard4h&hareholders.

Except as dHidocylofate eqlity share ¢apital held by our Promoters our Pr omoter s
the Promoter Group, directors of our Promoters, Directors of our Company and their relatives have not purchased
sold any Equity Shares during a period of six months preceding the déie Dfaft Red Herring Prospectus and
this Red Herring Prospectus.

Except for Equity Shares to be allotted pursuant to the Fresh Issue and exercise of options granted under the ES
2020 and the ESOP 2024, our Company presently does not intend or propose to alter its capital structure fol
period of six months from the Bid/Offer Opening Date, by way of split or consolidation of the denomination of
Equity Shares, or by way of further issue of Equity Shares (including issue of securities convertible into ol
exchangeable, directly or indirectlgrfEquity Shares), whether on a preferential basis, or by way of issue of bonus
shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise.

Neither our Company, nor the Directors have entered into armpéclky arrangemes for purchase of Equity Shares
from any person. Further, the Book Running Lead Managers have not entered into dmachayrangements for
purchase of Equity Shares from any person.

Except as disclosed inOu r Ma n & $harehnelding obirectors in our Companyandii Our Managem
Sharehol ding of Key Manageri al P er sannpaged266 and @78 Se n
respectivelynone of our Directors or Key Managerial Personnel or Senior Management Personnel hold any Equit
Shares of our Company.

Our Company is in compliance with the Companies Act, 2013, to the extent applicable, with respect to issuance
Equity Shares from the date of incorporation of our Company till the date of filing of this Red Herring Prospectus.

Except for employee stock options granted pursuant to ESOP 2020 and ESOP 2024, our Company has |
outstanding warrants, options to be issued or rights to convert debentures, loans or other convertible instrumel
into Equity Shares as on the date of this Redridg Prospectus.

The Equity Shares are fully paigp and there are no partly paig Equity Shares as on the date of this Red Herring
Prospectus. All Equity Shares offered and Allotted pursuant tdOffer shall be fully paidup at the time of
Allotment.

Except as disclosed belowpne ofthe Book Running Lead Managers and their associates (as defined under the
SEBI Merchant Bankers Regulations) hold any Equity Shares of our Company as on the date of this Red Herrir
Prospectus.

X Axis Bank Limited is arassociate of Axis Capital Limited, one of the BRLMs. Axis Bank Limited holds
9.97% of the partnership interest in Fettle Tone Lldhe ofthe PromoterSelling Shareholdeyswvhich
holds461,020,81IEqui ty Shares of f ac 26.8%@af theepaidup Efjity Shayeg r e
capital of our Company; and
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18.

19.

20.

21.

22.

23.

24,

25.

26.

X Motilal Oswal Investment Advisors Limited, one of the BRLMs, is an associate of India Business
Excellence Fund IV, which is a shareholder in @ampany holding 4899,106 Equity Shares of face
val ue 10 al§ooprftle gpadupi Equiy Shaoe capitaBof 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 Compwgy Limited as on May 31, 2024, which is a shareholder of our Company. SBI Life
I nsurance Company Limited holds 22,338, 00%ofEqui
the paidup Equity Share capital of our Company.

The Book Running Lead Manars and their associates may engage in the transactions with and perform service:
for our Company in the ordinary course of business or may in the future engage in commercial banking an
investment banking transactions with our Company for which they mayhé future receive customary
compensation.

Except as disclosed above, none of$hareholdersf our Company are directly or indirectly related to the BRLMs
or their associates.

There have been no financing arrangements whereby our Promoters, mehther®mmoter Group, directors of

our Promoters, our Directors and their relatives have financed the purchase by any other person of securities of «
Company other than in the normal course of business of the relevant financing entity, during a Exioaboths
immediately preceding the date of filing okthraft Red Herring Prospectasd this Red Herring Prospectus

No person connected with ti@ffer, including, but not limited to, the Book Running Lead Managers, the Syndicate
Members, our CompanyRirectors, 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 f
services rendered in relation to tBéfer, in any mannerwhether in cash or kind or services or otherwise to any
Bidder for making a Bid.

Our Promoters and the members of our Promoter Group will not participate in the Offer, except to the extent of tf
sale of Offered Shares offered byr Promotes, Bupa Singapre and Fettle Tone LLPas the Promoter Selling
Shareholdesby way of Offer for Sale.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwi
permitted by law.

Except for any issue of Equity Shares purdua Fresh Issyeand 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
way of issue of bonus shares, preferential allotment, rights issue or irothay manner during the period
commencing from filing of this Red Herring Prospectus with SEBI until the Equity Shares have been listed on th
Stock Exchanges or all application monies have been refunded, as the case may be.

Our Company shall ensure theansactions in Equity Shares by our Promoters and our Promoter Group during the
period between the date of filing ofetibraftRed Herring Prospectus and the date of Bid/Offer Closing Date shall
be reported to the Stock Exchanges within 24 hours of sapskaction.

The Selling Shareholders are not related to each other, either directly or indirectlyniauamegr
ESOP 2020

Our Company, pursuant to the resolutions passed by our Board and Shareholdlare an 202@&dopted ESOP

2020 to create, offer, issue and allot in one or more tranches, stock options which are convertible into Equity Shar
The ESOP 2020 was last ameddmirsuant to the resolutions passed by our Board and Shareholddesy dr®,

2024 The objective of the ESOP 2020 was, among others, to (i) reward the key employees of the Company for the
association, dedication and contribution to the goals of the @oyn@nd (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 overal
corporate growth and profitability of the Company. ESOP 2020 is in compliance wiHeBIeSBEB Regulations.

Except as diEguty shaseeapitai history di @r Gompany o n 90 aurgCempany has not allotted

any Equity Shares pursuant to ESOP 2020. As on the datésd®ed Herring Prospectu82,591,500employee

stock optons have been granted by our Company under the ESOP 2020. The options granted under ESOP 2(
have been granted in compliance with the relevant provisions of the Companies Act, 2013 only to the employees
our Company. The details are as follows:

Particulars Details
Fiscal 2022 Fiscal 2023 Fiscal 2024 Three months | From July 1, 2024
period ended June| till the date of this
30, 2024 Red Herring
Prospectus
Options outstanding as 70,700,000 68,794,50( 60,678,92( 48,133,064 47,306,17€
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Particulars Details
Fiscal 2022 Fiscal 2023 Fiscal 2024 Three months | From July 1, 2024
period ended June| till the date of this
30, 2024 Red Herring
Prospectus
the beginning of the perio(
Total options granted 9,840,000 5,091,500 2,460,000 0 0
Cumulative options grante 850,40,00( 90,131,50( 92,591,500 92,591,50( 92,591,500
Options vested (includin 8,340,860 13,701,284 14,493,284 13,158,284 2,308,000
options that have beg
exercised)
Options exercised 6,960,700 10,009,88( 14,047,354 588,390 18,795,304
Exercise price of option 10 10, 12.66| 10, 12.66, 23.46 10,12.66,23.46,31. 10,12.66, 23.4€
(in ) (as (¢ 23.46 31.92, 33.24 2 31.92, 33.25
grant of options) 53.09,67.11
Options forfeited/ lapsed 4,784,800 3,197,200 958,500 238,500 183,500
cancelled
Variations in terms q9gJune 16, 2021 November 3| May 10, 2024: -
options ESOP 202 2023: ESORESOP 2020 ws
employee stoc 2020 wag aligned to Securitie
options amended t{ and Exchang
( @ptionso ) enable Board of Indig
granted to the ke exemption tq (Share Base
employees with right of first offer| Employee Benefit
prescribed  term ( ARoFRO)and Sweat Equity
and condition Regulations, 2021
including
confirmed vesting
of such options o
and from third
anniversary 0
grant seeking
minimum  retentio
per i MRPO )
three years fror
the date of grant a
one of the primar
objectives.
Confirmed vesting
on an annual bas
on each anniversa
of the grant ma
enable the grante
to exercise Option
and obtain
Companyog
even beforg
completion of
MRP. Such earl
exercise may help
grantee managin
personal finance
better, & such
grantee thinks fit.
Total Options outstandin 68,794,50( 60,678,92( 48,133,066 47,306,176 28,237,371
(including vested an
unvested options
Total no.of Equity Share 68,794,50( 60,678,92( 48,133,064 47,306,176 28,327,371
that would arise as a res
of full exercise of option
granted (net of forfeited
lapsed/ cancelled options)
Money realised by exercig 69,607,000 108,717,38( 153,564,45( 9,914,39( 241,223,357
of options (
Total no. of options in forc 68,794,500 60,678,92( 48,133,06€ 47,306,174 28,327,371
Employee wise details
options granted to:
(i) Key Management
Personnel:
Rajat Sharma -] 50,000 -] - -
(i) Senior Management
Personnel:
Nimish Agrawal 1,000,00( | -] - -
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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
Red Herring
Prospectus

Manish Sen

300,000

300,000

Dhiresh Rustogi

1,200,00(q

(iii) Any other employe
who receives a grant
any one year d
options amounting t
5% or more of th
options granted durin
theyear

Krishan Mohan Saxena

1,250,000

Tarun Sethi

300,000

Charit R Agarwal

500,009

Sachin Bawa

300,000

Varun Garg

150,000

(i) ldentified employee
who were grante
options during any on
year equal to ¢
exceeding 1% of th
issued capitg
(excluding outstandin
warrants an
conversions) of ou
Company at the tim
of grant

Fully diluted EPS on a pr¢
Offer basis pursuant to t
issue of equity shares

exercise of option
calculated in accordanc
with the applicablg
accounting standard ¢
6Earnings Pe

(1.4)

0.08

0.5

(0.11)

NA*

Where the Company h
calculated the employg¢
compensation cost usit
the intrinsic value of th

Impact on thg
profits - Decreast
by 99.35 million

Impact on the
profits -
Decreas
94.07 million

Impact on the¢
profits -
Decr easd
87.98 million

Impact on the
Profits - Increase b
15.71million

NA*

stock options, th
difference betwee
employee compensatio
cost so calculated and t

Impact on Basi
EPS- Decrease b
0.07

Impact on
Basic EPS -
Decrease b
0.06

Impact on Basi
EPS - Decreasg
by 0.06

Impact on Basi
EPS - Decrease b
0.01

NA*

employee compensatiq
cost that shall have be
recognised if the Compa
had used fair value
options and impact of th
difference on profits an
EPS of the Company

Impact on Diluteq
EPS- Decrease b
0.07

Impact on
Diluted EPS -
Decrease b
0.06

Impact on
Diluted EPS -
Decrease by 0.0

Impact on Diluted
EPS - Decrease b
0.01

NA*

Description of the pricin
formula and the method a
significant assumptiorn
used during the year
estimate the fair values
options, including
weightedaverage
information, namely, risk
free interest rate, expect
life, expected volatility,
expecteddividends and th
price of the underlyin
share in market at the tin
of grant of the option

Pricing Formula
Black-Scholes
options pricing
model

Risk Free Ratg
5.13% to 6.32%
Expected Life 3.50
to 7.51 years
Expected Volatility
34.12% tg
35.60%

Expected
Dividend 0%
Market Price of thg
share- 8.4 to 23.46

Pricing
Formula
Black-Scholes
options pricing
model

Risk Freeg
Rate 6.82% to
7.38%
Expected Life
351 to 7.51
years
Expected
Volatility )
25.46% tq
28.39%
Expected
Dividend 0%
Market Price
of the share-

31.92 to 33.25

Pricing Formula
Black-Scholes
options  pricing
model

Risk Free Rate
7.00% to 7.16%
Expected Life
351 to 7.5]
years

Expected
Volatility -
24.85% tq
29.44%
Expected
Dividend 0%
Market Price o
the share 53.09
to 67.5

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 29.879
Expected Dividend
0%

Market Price of th
share- 67.19

NA*
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27.

Particulars Details
Fiscal 2022 Fiscal 2023 Fiscal 2024 Three months | From July 1, 2024
period ended June| till the date of this

30, 2024 Red Herring
Prospectus
Impact on profits and EP Not applicable as ESOP 2020 is in compliance with the SEBIBSRegulations

of the last three years if t
Company had followed th
accounting policie
specified in theSEBI SBEB
Regulationsin respect o
options granted in the la
three years

Intention of the keyCertain Key Managerial Personnel and Senior Mangent Personnel have the intention to
managerial personng 10,012,514Equity Shares within 3 months after the listing of the Equity Shares, allott
senior management al exercise of options allotted pursuant to ESOP 2020

wholetime directors wh
are holders of Equit
Shares allotted on exerci
of options granted under
employee stock optio
scheme or allotted under
employee stock purcha
scheme, to sktheir Equity
Shares within three mont
after the date of listing ¢
the Equity Shares in th
initial public offer
(aggregate  number
Equity Shares intended
be sold by the holders
options), if any

Intention to sell EquityNone of the Directors and employees have been allotted Equity Shares pursuant to ex
Shares arising out of g options granted under ESOP 2020 amounting to more than 1% of issued aiaghie Company
employee stock djn
scheme or allotted under
employee stock purcha
scheme within three mont
after the date of listing, b
directors and employe
having  Equity  Share
issued under an employ|
stock option scheme
employee stock purcha
scheme amounting to mag
than one per cent. of tk
issued capital (excludin
outstanding warrants af
conversions)

* Not computed in absence of financial information.
ESOP 2024

Our Company, pursuant to resolutions passed by our Board and Shareholders on December 13, 2023, adopted E!
2024 to create, offer, issue and allot in one or more transtoek 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
2024.The purpose of ESOP 2024 is to attract, retain, motivate, and reward the eligibleeemgtay their
association, dedication, and contribution to the goals of the Company. The Company views ESOP 2024 as
l ong term incentive tool that would enable its emp
out of such ownership ifuture. 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 dat&ked tHerring
Prospectus8,661,062employee stock options have been granted by our Compiadgr the ESOP 2024. The
options granted under ESOP 2024 have been granted in compliance with the relevant provisions of the Compan
Act, 2013 only to the employees of our Company. The details are as follows:

Particulars Details
Fiscal 2024 Three months period |From July 1, 2024 till the
ended June 30, 2024 | date of this Red Herring
Prospectus
Options  outstanding as at f{ - - 8,578,56.
beginning of the period
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Particulars Details
Fiscal 2024 Three months period [From July 1, 2024 till the
ended June 30, 2024 | date of this Red Herring
Prospectus
Total options granted - 8,578,564 82,50(
Cumulative options granted - 8,578,564 8,661,06.
Options vested (including options tf] - - -
have been exercised)
Options exercised - - -
Exercise price o - - -
the date of the grant of options)
Options forfeited/ lapsed/ cancelled - - 13,00(
Variations in terms of options - - -
Total Options outstanding (includiy - 8,578,564 8,648,06.
vested and unvested options
Total no. of Equity Shares that woy - 8,578,564 8,648,062
arise as a result of full exercise
options granted (pet of forfeited)
lapsed/cancelled options)]
Money realised by exercise of optig - - -
(in )
Total no. of options in force - 8,578,564 8,648,®2
0] Key Management
Personnel:
Vishwanath Mahendra - 6,50,000 -
Krishnan Ramachandran - 10,01,564 -
Rajat Sharma - 50,000 -
(i) Senior Managemen| -
Personnel:
Partha Banerjee 185,000 -
Tarun Katyal - 200,000 -
Ankur Kharbanda - 350,000 -
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 -
(i) Any other employe - - -
who receives a grant
any one year of option]
amounting to 5% d
more of the option
granted during the yea
(i) Identified employees who wel - - -
granted options during any o
year equal to or exceeding 1%
the issued capital (excludir
outstanding warrants al
conversions) of our Company
the time ofgrant
Fully diluted EPS on a pr®ffer basis - (0.11) N.A.*
pursuant to the issue of equity she
on exercise of options calculated
accordance with the applical
accounting stand
Shareb
Where the Company has calculated - Impact on the profits N.A*
employee compensation cost using - Incr e a s EB29%
intrinsic value of the stock options, t million
difference between employ| Impact onBasicEPS- N.A*
compensation cost so calculated | Decrease by 01
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Particulars

Details

Fiscal 2024

Three months period
ended June 30, 2024

From July 1, 2024 till the
date of this Red Herring
Prospectus

the employee compensation cost f{
shall have been recognised if |
Compary had used fair value {
options and impact of this differen
on profits and EPS of the Company

Impact on Diluted EPS
Decrease by 09

N.A*

Description of the pricing formula ar
the method and significa
assumptions used during the yeal
estimate the fair values of optiol
including weighteeaveragg
information, namely, risfree interes
rate, expected life, expected volatili
expectedlividends and the price of tl
underlying share in market at the til
of grant of the option

Pricing Formula Black-
Scholes options pricin
model

Risk Free Rate6.96% tg
6.97%

Expected Life 4 to 6
years

Expected Volatility -
26.82% to 29.87%

Expected Dividend0%

Market Price of the sha
-67.19

N.A*

Impact on profits and EPS of the |
three years if the Company h
followed the accounting policig
specified in the SEBI SBEB
Regulations in respect of option
granted in the last three yea

Not applicable as ESOP 2024 is in compliance with SEBI SBEB Regulations

Intention of the key manageri
personnel, senior management
wholetime directors who are holde
of Equity Shares allotted on exerc
of options granted under an emplo
stock option scheme or allotted uni
an employee stock purchase sche
to sel their Equity Shares within thrg
months after the date of listing of t
Equity Shares in the initial public off
(aggregate number of Equity Sha|
intended to be sold by the holders
options), if any

Not applicable

Intention to sell Equity Shares arisi
out of an employee stock optif
scheme or allotted under an emplo
stock purchase scheme within th
months after the date of listing,

directors and employees having Eqy
Shares issued under an employee 9
option scheme or employee stq
purchase scheme amounting to m
than one per cent. of the issued cayj
(excluding outstanding warrants §

conversions)

Not applicable

* Not computed in absence of financial information.
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OBJECTS OF THE OFFER

Unless otherwise indicated, industry and market data used in this section has been derived or extracted from the Reds
Report, which has been commissioned, and paid for, by us exclusively in connection with thpu®ffiemt to an
engagement letter dated February 20, 2024, as no report is publicly available which provides a comprehensive indust
analysis, particularly for our Companyds products and
available on the website of our Company at https://transactions.nivabupa.com/pages/irslasimms.aspx from the date of

the DraftRed Herring Prospectus until the Bid/Offer Closing Date.

The Offer comprises the Fresh Issue and the Offer for Sale.
Offer for Sale

Each of the Selling Shareholders will be entitled to their respective portion of the proceeds from the Offer for Sale i
proportionto the Equity Shares offered by the respective Selling Shareholders as part of the Offer for Sale after @sducting
propotion of Offer related expenses and relevant taxes themadnin accordance with theffer Agreement andCash
Escrow and Sponsor Bank Agreeme@ur Company will not receive any proceeds from the Offer for Sale. Further, the
proceeds received from the Qffier Sale will not form part of the Net Proceeds.

Axi s BankABLo ) miit®darfiassoci ate of Axis Capital Limited,
the partnership interest in Fettle TdoeP, one of the Promoter Selling Shareholdéwscordingly, Axis Bank Limited will
be interested in the proceeds received by Fettle ToRefrom the sale of its portion of Offered Shares in the Offer to the
extent of ABLOs partneRP.ship interest in Fettle Tone

For further details of the Offer foraSI e , The @ffed a dthdér Regulatory and Statutory Disclosuves pags 74 and
441, respectively

Fresh Issue

Our Company proposes to utilize the Net Proceeds from the Fresh Issue, as per applicable IRDAI regulations, towal
augmentation of its capital base to maintain and strengthen its solvency levels by investing in instruments and in the man
prescribed under the | RDAI (Actuarial, Fi nan dRDAIARIE | n
Regulation® | t HObject$o ) .

The main objects clause and objestsich are necessary for furtherancetttd main objects clause of our Memorandum of
Association enables us to undertake the activities for which the fungsopesed to be raisdry us in theFresh Issue

Net Proceeds

The details of the proceeds from the Fresh Issue are summarized in the following table:

Particulars Estimated amount (_in million)
Gross proceeds of the Fresh Issue 8,00000
(Less) Offerelatedexpenses [ 89P
Net Proceeds [ 89

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
@ For det aOflfser skxepeinseso bel ow.

Utilization of Net Proceeds

Our Company proposes to utilize the et oceeds towards augmentation of our
strengthen our solvency levels. The amount to.be funde

Proposedschedule of implementation and deployment of Net Proceeds

The Net Proceeds are proposed to be deplbyd@inancialYear2024-25t owar ds augmentation of
base to maintain and strengthen our solvency levels

The fund deployment indicated above is based on current circumstances of our business and we may have to revise
estimates from time to time on account of various factors, such as financial and market conditions, competition, mterest r
fluctuationsand other external factors, which may not be within the control of our management. This may entail reschedulir
the proposed utilisation of the Net Proceeds and changing the allocation of funds from its planned allocation at the discret
of our managemensubject to complianceith applicable laws. If the Net Proceeds are not utilized (in full or in part) for the

Objects during the period stated above due to factors such as (i) economic and business conditions; (ii) the timing
completion of the Offer{iii) market conditions outside the control of our Company; and (iv) any other business and
commercial considerations, the remaining Net Proceeds will be utilized (in full or in part) in the immediately subsequel
Financial Year, as may be determined by €ompany, in accordaneeth applicable lawsF or f ur t h e Riskd et :
Factorsi External Risk Factorg§61. Our funding requirements and the proposed deployment of Net Proceeds have not beel
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appraised and our management will have broad discretiar the use of the Net Proceeds. o n 66 a g e

Details of the Objects of the Fresh Issue

The details in relation to objects of the Fresh Issue are set forth herein below:

Augmentation of capital base tanaintain and strengthen solvency levels

We are a health insurance provider and are registered with the IRDeédrding to the Redseer Report, we are one
of I ndiabds | argest and fastest growing SAHI based ¢
det ai IOwrBusines$eOvdrvievdo o n 1§.a g e

As per applicable IRDAI norms prescribed under the IRDAI AFIF Regulations, we are required to maintain a
minimumSolvencyRat i o of 1. 50Xx. KeyrRegulations &nd Policik® to an i 2B8apsneerd A

to utilize the Net Proceeds from the Fresh Issue towards augmentation of our capitahtiséaio andstrengthen
oursolvency levels.

Our Company proposes to utilize the Net Proceeds towards augmentation of capitalnbais¢aio andstrengthen
tssol vency margin and solvency ratio. I'n this rega
measure of capital adequacwglaulated by dividing available solvency margin by required solvency margin, each
calculated in accordance with the regulations of the IRDAI on a standalone restated basis. Solvency Rat
calculation in India is factor based. The Required Solvency MaRf#M) is based on: (a) Gross Premium and Net
Written Premium (RSM1); and (b) Gross Incurred Claims and Net Incurred Claims (RSM2). RSM1 means Require
Solvency Margin based on net premiums, and will be determined as 20% of the amount which is the thgher of
Gross Premiums multiplied by 6Factor A6 which is 0.
Schedule | read with Table IA of Annexure Ad&R of the IRDAI AFIF Regulations and the N&fitten Premium.

RSM2 means Required Solvenigdargin based on net incurred claims and will be determined as 30% of the amount
which is the higher of the Gross Incurred Claims I
specified by the IRDAI in Part IV of Schedule | read with Talfleof Annexure Acttl2 of the IRDAI AFIF
Regulations and the Net Incurred Claims. The Required Solvency Margin is the higher of RSM1 or RSM2. Th
Available Solvency Margin is calculated as the excess of value of assets subject to admissibility ceitdiga sp
under t he | RDAI AFI F Regul ations available in pol
iTechnical Liabilitiesodo and other liabilities of poc

Currently as per Section 64VA of the Insurance Actdredath Part IV of Schedule | to the IRDAI AFIF
Regulations, we are required to maintain a minimum Solvency Ratio of 1.50x. Amef30 2024, our Solvency
Ratio was Z9. The deployment of the Net Proceeds would be as per the regulations enacted byo\R&rds
maintaining our solvency ratio and in the manner as required under the IRDAI AFIF Regulations.

One of our growth strategies is to expand the coverage of services offered to our customers under our hee
ecosystem platforms, such as health chgek and medicine delivery, to new geographies and deepen our presence
in our existing geographies in India. Product innovation has been a key focus area and driver of our growth in tt
past and we plan to continue this strategy going ahead. We intencudn expanding our portfolio by creating
health insurance products to target various customer groups in the market and products that cover additior
diseases and conditions aimed at addressing the needs of customers who are at risk or have chronic he
conditions with disease management r eq OurBesimsh Ous . F
Growth Strategies o n 2Qgta g e

From Fiscal 2022 to Fiscal 2024, our overall GWP grew at a CAGR of 41.27% and our GWP from retail healt
grew d a CAGR of 33.41%. Our growth in overall health GDPI from Fiscal 2022 to Fiscal 2024 of 41.37% is one

of the highest growt hs among SAHI s, and is al most
Redseer Report, increased by 21.42% from Fiscs2 022 t o Fi s c al OuW Bugides$ Ovesviewd d e t
on pagels?. In order to fund our growth, we have raised

infusion of equity.

Accordingly, our Company proposes to utilise the Net Prd&de augment its capital base, so as to not only
maintain a sufficient cushion on the capital in case of any unforeseen events or circumstances in the future but
also sustain its current growth rate in the health insurance industry and supportétgfatwih. Supported by high
solvency levels, our Company will be to provide a diverse portfolio of products to its customers that are relevan
affordable and beneficial across a range of pricescases, income groups and age groups and also pasdiaipat
government initiatives like Ayushman Bharat and underwrite complex and larger business opportunities.

Our Companyds Solvency Ratio is affected by wvariou
growth, inadmissible assets and ftadfility. Therefore, the Solvency Ratio needs to continue to support the growth
of our business in the future or any other future contingencies including an increase in claims which may occur du
to unforeseen eventgor certain risks in relation to ma@mance of our solvency ratio as per applicable IRDAI
regul ations and o uRisk actorsi internad Risk &dcterg i1 I§ we ds moemedit certain
mandatory ratio requirements including with respect to our Solvency Ratio and invesssehtllocations, we
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could be subject to regulatory actions by IRDAI and could be forced to stop transacting any new business or chan
our busi ness str afi intgrpal Rish BactérsR29.s\Wke mByanottbe abte to obtain sufficient
financingt o fund the expansi on aoongagesdands? oeppetiviely. of our bt

Set out below is the calculation of the Solvency Ratio:

(in , unlés$ dthierwise state

Assets As of June 30 2024 Fresh Issué

Investments shareholders 25,896.6(

Investments policyholders 30,847.83

Fixed assets 556.52|

Current Assets:

Cash and bank balances 1,012.6]] 8,000.0(Q

Advances and other assets 7,107.08

Sub-Total (A) 8,119.69

Currentliabilities 18,949.44

Provisions 23,626.63

Other Liabilities -

Sub-Total (B) 42,576.07

NET CURRENT ASSETS (C) = (A- (34,456.38
B)

NET ASSETS 22,844.57

Allowance/ Disallowance as per IRD. (419.60)
Regulations

Available Solvency Margin (ASM) 22,424.97 30,424.97

Required Solvency Margin (RSM)
Calculation - Trailing 12 months

RSM 1

Fire -

Marine cargo -

Motor -

Engineering -

Liability

Health 9,374.97

Miscellaneous -

Croplnsurance -

RSM 2

Fire -

Marine cargo -

Motor -

Engineering -

Liability -

Health 7,244.17

Miscellaneous -

Crop Insurance -

RSM - Higher of RSM1 & RSM2

Fire -

Marine cargo -

Motor -

Engineering -

Liability

Health 9,374.97

Miscellaneous -

Crop Insurance

Total RSM 9,3714.97

SOLVENCY RATIO

ASM 22,424.97 30,424.97

RSM 9,374.97 9,374.97
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(i n 7  unéss$ dtheraise state

Assets As of June 30 2024 Fresh Issué

Solvency Ratio (ASM/ RSM ) (in times 2.39 3.25

"It should be noted that this may not be an actual representation of our Solvency Ratio upon réips®foceeds of the Fresh Issue. The
numbers in this column have been presented by addingrdssProceeds of the Fresh Issue to the numbers forming part of the calculations of
ASM as atlune 302024 and assuming no change to the numbers forming part of the calculations of RSMnes3§12024.

Offer Expenses

The Offer expenses are estimated todpgroximately [ 0 ] million. Ot her than (¢
statutory auditors (to the extent not attributable to the Offer), expenses for any corporate advertisements consist
with past practice of the Company (not including expenses rgltdgimarketing and advertisements undertaken in
connection with the Offer) each of which will be borne solely by the Company, and (b) fees and expenses in relatic
to the legal counsel to the Selling Shareholders which shall be borne by the respedtigeShelteholders, the
Company and each of the Selling Shareholders agrees to share the costs and expenses (including all applic:
taxes) directly attributable to the Offier accordance witlapplicable law includingection 28(3) of the Companies

Act. It is further clarified that all such payments shall be made first by our Company, and only upon successft
consummation of the transfer of the Offered Shares in the Offer, any payments by our Company in relation to tt
Offer expenses on behalf of any of tRelling Shareholders shall be reimbursed by such Selling Sharefaidtsr
respective portion of Offer related expensssverally and not jointly, to our Company. Each Selling Shareholder,
severally and not jointly, agrees that it shall reimburse amg@any, by deduction of amounts lying to the credit of
the Public Offer Account in the manner set out in the Cash Escrow and Sponsor Bank Agreement, for all expens
undertaken by our Company on its behalf in relation to the Offer, as magshbevisemutually agreed by and
amongsbur Company andach of the Selling Shareholders

The breakup for the Offer expenses is as follows:

Activity Estimated | As a % of the total | As a % of the
expensed) estimated Offer total Offer
(in m expensed) sizéV
BRLMsd fees including under wri [ 9 [ o [ o
commission, as applicable
Commission/processing fee for SCSBs, Sponsor Banks and Bank [ 9§ [ © [ ©

the Offer. Brokerage, underwriting commission and selling commi
and bidding charges for Members of the Syndicate, Registered B
RTAs and CDP&E®EEM)

Feespayable to the Registrar to the Offer [ 0 [ 0 [ 0
Fee payable to Joint Statutory Auditors [ 0 [ 0 [ 0
Fee Payable to the Independent Chartered Accountant [ § [ § [ §
Others

x Listing fees, SEBI filing fees, upload fees, BSE & NSE proces [ © [ © [ ©

fees,book building software fees and other regulatory expenses

x__Printing and distribution of issue stationery [ © [ O [ §
X Advertising and marketing expenses [ 9 [ 0 [ 0
X Fees payable to legal counsels [ 9 [ 0 [ 0
X Fees payable to Redseer antler advisors to the Offer [ & [ 0 [ 0
X Miscellaneous [ § [ § [ 0
Total estimated Offer expenses [ § [ § [ 0

@ Offer expenses include applicable taxes, where applicable. Offer expenses will be finalised on determination of Offed Price a
incorporated at the time of filing of the Prospectus. Offer expenses are estimates and are subject to change

@ Selling commission payable to the SCSBs on the portion for RIBdnblaational Bidders, which are directly procured and uploaded by
the SCSBsyould be as follows

Portion for RIBS 0.3%% of the Amount Allotted (plus applicable taxes)
Portion for Nonlnstitutional Biddef 0.20% of the Amount Allotted (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shaitetted and the Offer Price.

Selling Commission payable tioee SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid B8&kaf
NSE.

No processing feeshall be payable by our Company and the Selling Shareholdehet8E€SBs on the applications directly procured by
them.

Processing fees payable to the SCSBs for capturing Syndicate Membmm8idate (Broker)/Subroker code on the ASBA Form for
NonrInstitutional Bidders and Qualified Institutional Bidders wiEhL GV DERYH a PLOOLRQ ZRXOG EH 5V S(
application

®  Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanisistjiutonal
Bidders which are procured by membefsthe Syndicate (including their ss8yndicate Members), RTAs and CDPs or for uskig-B
type accountslinked online trading, demat & bank account provided by some of the brokers which are members of Syndicate (including
their subSyndicate Members) wid be as follows

Portion for RIBs* 0.3%3% of the Amount Allotted (plus applicable taxes
Portion for Nonlnstitutional Biddet 0.20% of the Amount Allotted (plus applicable taxes
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price
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The Selling commission payable to the Syndicate-/GU@ GLFDWH OHPEHUV 5,, XS WRQ&#WLWXAWIORRDO B DE
0.2- & P L O O leRigernZine® @n tRe basis of the application form number / series, provided that the application is also bid by the
respective Syndicate / syndicate Members. For clarification, if a Syndicate ASBA application on the application form number / series
of a Syndicate / suByndicate Members, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the Syndicate
subSyndicate Members.

Uploading Charges payable to members of the Syndicate (including theBysulicate Members), RTAsda@DPs on the applications

made by RIBs, usingi8-1 accounts/Syndicate ASBA mechanism andINstitutional Bidders which are procured by them and submitted

to SCSB for blocking or usingiB- DFFRXQWY 6\QGLFDWH $6%$ P HFKD QplusRppltable@aRest prer Balid | R O C
application bid by the Syndicate (including their styndicate Members), RTAs and CDPs

Bidding charges payable on the application made usiipg 3 DFFRXQWY ZLOO EH VXEMHFW WR D PD[EPXP F
WD[HV LQ FDVH LI WKH WRWDO SURFHVVLQJ IHHV H[FHHGV & P L@®at&RAsISSAD XV D ¢
SRUWLRQ RI L 5,%fV LL 1,%1V DV DSSOLFDEOH

The selling commission and bidding charges payable to Regis®@nokers, the RTAs and CDPs will be determined on the basis of the
bidding terminal id as captured in the Bid Book of BSE or NSE

Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs -enstithibtonal Biddes which are
directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows

Portion for RIBs* &0 per valid applicatior{plus applicable taxes)
Portion for NonInstitutional Biddet .0 per valid applicatiorfplusapplicable taxes)

8SORDGLQJ FKDUJHV 3URFHVVLQJ IHHV IRU DSSOLFDWLRQV PDGH E\listitatdnad{ VL QJ
%LGGHUV {BRP aPLOOLRQ ZRXOG EH DV XQGHU

Members of the Syndicate / RTAs / CIReagistered Brokers &30 per valid application (plus applicable taxes) subject t
PD[LPXP FDS RI & PLOOLRQ SOXV
Axis Bank Limited Nil plus, GST for per applications made by UPI Bidders using

UPI mechanism*.

The Sponsor Bank(s) shall be responsible for making payme
the third parties such as remitter bank, NPCI and such other pg
as required in connection with the performance of its duties u
the SEBI circulars, the Syndicate Agreement and other aibd
laws.

HDFC Bank Limited Nil plus, GST for per applications made by UPI Bidders using
UPI mechanism*.

The Sponsor Bank(s) shall be responsible for making payme
the third parties such as remitter bank, NPCI and such other pg
as requiredin connection with the performance of its duties ur
the SEBI circulars, the Syndicate Agreement and other appli
laws.

*Based on valid applications.

All such commissions and processing fees set out above shall be paid as per the timielines af the Syndicate Agreement and Cash
Escrow and Sponsor Bank Agreement.

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registered Brokergutiidoa sub
PD[LPXP FDS RI & PLOGOHR QVD$SBOXV DB FOVADRKH WRWDO XSORDGLQJ FKDUJH\
million, then the amount payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionattdy distrib
based on the number of valid applicatdnV XFK WKDW WKH WRWDO XSORDGLQJ FKDUJHV SURFHVVL

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter bantslySCSBs
after such bankprovide a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June
02, 2021 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/5dated April 20, 2022 and SEBI ICDR Master Circular.

Means of finance

The fund requirements set out for the aforegatifects are proposed to be met entirely from the Net Proceeds. Accordingly,
our Company confirms that there is no requirement to makedirangements of finance through verifiable means towards
at least 75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and existing identifi:
accruals as required under the SEBI ICDR Regulations. In case of abhorthising the requisite capital from the Net
Proceeds or an increase in the total estimated cost of the Objects, business considerations may require us to explore a |
of options including utilising our internal accruals and seeking additionalfdeht future lenders. We believe that such
alternate arrangements would be available to fund any such shoRtatlser, in case of variations in the actual utilisation of
funds earmarked for the purpose set forth above, increased funding requiremamarticular purpose may be financed by
surplus funds, if any, available in respect of other purposes for which funds are being raised in the Frd3br iigstleer
details, sediRisk Factorsi External Risk Factor§ 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 NebProceeds.
page66.

Interim use of Net Proceeds

Upon receipt of the Net Proceeds for the ObjectsEtigity Shares allotted pursuant to the Fresh Issue shall form part of the
Equity Share capital of our Company. The Net Proceeds would therefore be deployed immediately towards the stal
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Objects, i.e., maintenance of solvency ratio as required under 564N 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
buying, trading or otherwise dealing in the equity shares of drgr tisted company or for any investment in equity markets
except to the extent permitted under the Insurance Act, 1938 and IRDAI AFIF Regulations, read with Section 1(4)(b) of tt
Companies Act, 2013

Bridge Financing Facilities

Our Company has not raseany bridge loans from any bank or financial institution as on the date of this Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Appraising Entity

None of the objects of the Offer for which the Net Proceeds will be utilisgd been appraised by any bank/ financial
institution or agency.

Monitoring of Utilization of Funds

Our Companybeing an insurance company, is exempted from appoiatimgnitoring agency pursuant to the proviso of
Regulation 41(1) of the SEBI ICDRegulations.

Upon receipt of the Net Proceeds for the Objects, the Equity Shares allotted pursuant to the Fresh Issue shall fdren part of
Equity Share capital of our Company. The Net Proceeds would therefore be deployed immediately towards the sta
Objects, i.e., maintenance of solvency ratio as required under Section 64VA of the Insurance Act, read with the IRDAI AFI
Regulations. In this regard, we propose to invest the Net Proceeds in such instruments and in the manner required by IRl
under the Isurance Act, 1938 and the IRDAI AFIF Regulations, which, amongst other things, prescribes the percentage
investments in central government securities, state government securities or other approved securities, corporate bo
investment in housing andfrastructure, subject to exposure/prudential norms.

Pursuant to Regulation 32(3) and Part C of Schedule Il of the SEBI Listing Regulations, our Company shall, on a quarte
basis, disclose to the Audit Committee the uses and applications of the Nedd3rothe Audit Committee shall make
recommendations to our Board for further action, if appropriate. On an annual basis, our Company shall prepare a staten
of funds utilised for purposes other than those stated in this Red Herring Prospectus andveface the Audit Committee

and make other disclosures as may be required until such time as the Net Proceeds remain unutilised. Such disclosure
be made only until such time that all the Net Proceeds have been utilised in full. The statemeit cbrifidd by the
statutory auditor of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, ot
Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations,tifeaagtual
utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above; and (ii) detaitg of cate
wise variations in the actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresktitsdeahove.

This information will also be published in newspapers simultaneously with the interim or annual financial results an
explanation for such variation (if any) will be included in our Diredoeport, after placing the same before the Audit
Committee.

Variation in Objects

Since the Net Proceeds are proposed to be utilised to
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 Promc
Group, the Directors, Key Managerial PersororeSenior Management Personn®ur Company has not entered into or is

not planning to enteinto any arrangement/ agreements with the Promoters, the Directors, Key Managerial Personnel
Senior Management Personielelation 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 Sharedtoynthier Selling
Shareholdes; there is no arrangement whereby any portion of the Offer proceeds will be paid to our Promoters, members
the Promoter Group, itectors, Key Managerial PersonmelSenior Management Personnel
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultation with the Book Running Lea
Managers, on the basis of assessment of market defoathe Equity Shares offered through the Book Building Process
and on the basis of quantitative and qualitative factors as described below. The face value of the Equity S0ageshs
and the Offer Price is [O0]oftitme RPhiecd aBa&nd admuae [ad] tthie
end of the Price Band.

Bi dder s s Riskirdciré rCurdBdisin@ss , Rediated Summary Stateméntsa Mdn éige ment 6 s Di s
Analysis of Financial Condition and Results of Operationso n 26, 483, 299 and383, respectively, to have an informed
view before making an investment decision.

Quialitative Factors

We believe that some of the qualitative factors and our strengths which form the basis for computing the Offer Price are
follows:

Granular retail health insurer with a focus on delivering robust GWP growth, capital efficiency and profitability;

Our diverse product suite for customers, bolstered by our track record for product innovation;

Technologyled automated approachaastomer servicing;

Bupa parentage and brand associated with health insurance and healthcare;

Our domain knowledge and experience in claims and provider management;

Multi-channel diversified pamdia distribution, with technologled empowerment of disbruition partners;

Our technology and analytics platfornand

Experienced management team backed by established investors and underpinned by sustainable employment practic
For f ur t heQurRlusiness Olr Compelitevee Stréngths o n 192a g e
Quantitative Factors

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

Basic and Diluted Earnings Per Share (AEPSO), as adj i
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 [ O
*Not annualized
Notes:
(1) EPS has been calculated in accordance with AAccounting Standse

2) The face value of each Equity Share is 7 10.

(3) Basic earnings per share (in = Restated profit for the period/ yeattributable to equity shareholders / weighted average number of
equity sharesvhich is computed in accordance with Accounting Standard 20

(4) Diluted earnings per share (in) = Restated profit for the period/ year attributable to equity shareholders / weeigiverage number of
diluted equity sharewhich 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 respecivevaggign
dividing the reultant by total aggregate weight.

Price/ Earning (AP/EO) r at[iom [ioOperEqaity 8here:on t o Price Bani

Particulars P/E at the lower end of Price Band P/E at the higher end of Price
(no. of times)* Band (no. of times)*

Based orBasic EPS for Financial Year 2024 [ O [ O
Based on Diluted EPS for Financial Year 20 [ O [ O
* To be computed after finalisation of the Price Band

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 industryhi gh and | ow has been considered from the industr-y pe
Comparison of accounting rati2ées with |listed industry peerso c

Return on Net Worth (ARoONWO)

Particulars RoNW % Weight
Three months ended June 30, 2024 (0.92) -
Three months ended June 30, 2023 (8.07) -
Financial Year 2024 5.68% 3
Financial Year 2023 1.87% 2
Financial Year 2022 (36.25% 1
Weighted Average (2.58%)
* Non annualised.
Notes:

(1) RoNWis calculated by dividing profit/(loss) after tax for a period/ fiscal year by average net worth, where average net wocthatedal
by dividing sum of closing net worth of the current period/ fiscal year and closing net worth of the previous fisgaRyear b

(2) Net Worth = Net Worth is defined as share capital plus reserves and surplus less any debit balance in profit and losanaccount
miscellaneous expenditure.

(3) The weighted average return on net worth is a product of return on net wortlegpettive assigned weight, dividing the resultant by total
aggregate weight.

Net Asset Value per Equity Share of face value ofLl0 each

Net Asset Value per Equity Share « )

As on June 30, 2024 11.95
As on March 31, 2024 12.06
After thecompletion of the Offér

- At the Floor Price [ §
- At the Cap Price [ §
- At the Offer Price [ §
* To be computed after finalisation of the Price Band

Notes:

(1) Net Asset Value per Equity Shar eNunbefs ofequiyeshareddatstanding at the @ndhaf thesyead ¢
(2) Net Worth = Net Worth is defined as share capital plus reserves and surplus less any debit balance in profit and losanalccount
miscellaneous expenditure

Comparison of accounting ratios withlisted industry peers

Closing
Share | Mark
Face | eps | Eps N et gg;gon Cet'
et per as | Capit
Nameofthe | Value | pdies | Dilyted) | profit | Networth | RONWC ory | g | aquity | on | alizat
company® ( ( nth) ¥ i
share) ( ) ( )| ( mn share | October | ion
( ©)|28,2024(( m
( per | )®
share)
Niva Bupad
Health
Insurance 10 0.51 0.50 818.52 20,4959 5.68% [ 6 [ ¢ 12.06 N.A| NA
Company
Limited
Listed Peers
Star Health an
Alled 10 | 1448 1419 8450.1q 63416.2q 14.35% 3827 501/ 108.35 543.05 100
nsurance 78.63
Company Ltd
ICICI Lombard
cenera 10 | 3903 38.7819,185.90 119,597.80 17.17% 48.91 7.81 242.75 1896.80 S50,
nsurance 32.21
Company Ltd
The New Indig 3193
Assurance 5 6.77 6.77| 10,911.20 218,443.30 5.13%| 28.62| 1.46| 132.55 193.75 00 O‘O
Company LtéP )

(1) All the financial information for listed industry peers mentioned is on a consolidated basis (unless otherwise availablstanigalone
basis) and is sourced from the annual reports/ financial results/pdblics c | osures submitted to stock e
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 notleomithathd
Company (This is for information purposes).

(3) Net Worthis defined as share capital plus reserves and surplus less any debit balance in profit and loss account and miscellaneou
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4)
®)

(6)
@)

®)

expenditure.

P/E ratio for listed peers is calculated as closing share price (Octe®e2024,-BSE) / Diluted EPS for year ended March 31, 2024.

P/B ratio for listed peers is calculated as closing share price (Oct2®e2024,-BSE) / NAV per equity share for yearded March 31,

2024.

NAV per equity share () = Net worth at the end of the year [/
Market Capitalization= Total number of shares disclosed on BSE as of September 30, 2024 multiplied bgitigestiare price on BSE

as onOctober28, 2024

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

Key Performance Indicators

The table below sets forth the details of our KiPiat our Company considers have a bearing for arriving at the
basis for Offer PriceAll the KPIs disclosed dlow have been approved by a resolution of our Audit Committee
datedOctober 3, 2024and the Audit Committee has confirmed that the KPIs pertaining to the Company that have
been disclosed to earlier investors during the three years period prior to the date of filing of this Red Herrin
Prospectus have been disclosed in this section arellfeen subject to verification and certificationNigngia &

Co. LLP, Chartered Accountarpsirsuant taertificate date@ctober 3, 2024
Sr. Particulars Unit As of or for the three As of or for the financial year ended
No. months ended
June 30, June 30, March 31, March 31, March
2024 2023 2024 2023 31, 2022
1. |Retail Health GWP ( in m 9,905.74 7,504.77 38,397.34 29,697.40 21.573.44
2. |Retail Health Market Shal % 9.88 8.91 9.10 8.38 7.02
Retail health accretig 0
3. market share % 14.98 11.38 12.85 17.31 18.22
Gross  Direct  Writter . 4
4, Premium ( in m 14,641.7¢ 11,190.43 56,075.74 40,730.31 28,099.71
5. | Gross Written Premium ( in m 14,641.76 11,190.43 56,075.74 40,730.3] 28,099.71
6. |Net Written Premium ( millions) 11,515.9§ 8,850.64 44,209.51 31,831.071 21 576.28
7. | Premiums earned (net) ( in m 10,180.2] 7,435.78 38,112.49 26,627.5117,525.09
8. |Assets Under Manageme ( in m 56,744.43 37,375.54 54,582.31 33,660.95 24,013.15
9. |NetWorth ( in m 20,317.72 9,578.17 20,495.9( 8,311.23 5,076.45
10. | Retention Ratio % 78.65% 79.09% 78.84% 78.15% 76.78%
11. | Claims Ratio % 64.03% 65.44% 59.02% 54.05% 62.12%
12. | Expense Ratio % 42.05% 42.75% 39.77% 43.20%| 45.40%
13. | Combined ratio % 106.08% 108.19% 98.79% 97.25% 107.52%
Expense of Management
14. | Gross Direct Premiur % 40.72% 41.20% 39.31% 41.23% 42.55%
Ratio
15. | Return on Net Worth % (0.92)% (8.07)% 5.68%) 1.87%| (36.25%)
16, | Yield on total % 7.58% 6.92% 7.13% 6.70%  6.60%
investments
17. | Solvency Ratio times 2.39 1.74 2.55 1.67 1.72
Number of active live
18. |insured at the end of th # 14.99 9.61 14.73 9.89 7.29
Fiscal
19. Sgﬁ;‘ge ticket size pe 30,419.0¢  29,106.1¢  28,797.4§  26,083.9122,186.45
20. Sggﬁtsper policy sold by 25058.36 23979.19 2502824  22,895.3€ 20,645.93
Renewal Rate for Retg
21. | Health Indemnity Produc % 90.24% 94.86% 92.15% 89.41%| 87.97%
(by value)
GWP contribution of ney
9o, |retail health indemnit % 73.66% 71.96% 70.72% 67.37% 63.01%
policies with suminsured
O 1 mil g
23. | Network Hospitals # 10,426 10,059 10,460 10,005 8,562
9 -
24,|% of cashless _claim % 75.45% 68.61% 70.01% 66.54% 62.53%
through Network Hospital
25. | Claim Settlement Ratio % 93.21% 92.52% 91.93% 90.53% 90.78%

* Yield on total investments for three months ended June 30, 2024 and June 30, 2023 are annualized, and the annualieatorthie tasis
of number of days in the relevant year over the number of days in the relevant periedfigures are provided solely for illustrative purposes
and may not reflect actual results for a full fiscal year. As such, reliance on these figures should be made cautidbsly,shodld not be
considered as a guarantee of future performance.

Fordetails of our other operating metrics @urBusidesmss ed
andMafmagement 6s Discussion and Anal ysi s 0o fo nF ilfTfagdecsi a
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383 respectively.

Description on thehistoric use of the KPIs by our Company to analyze, track or monitor the operational and/or
financial performance of our Company

Particulars

Explanation

Retail Health GWP

Retail Health GWP is calculated as Gross Direct Written Premium generate
theretail health products for the relevant period/ fiscal year.

Retail Health Market Share

Retail Health market share is calculated as retail health GDPI for the relevant
fiscal year divided by retail health GDPI for the industry for televant period
fiscal year, as per the Redseer Report.

Retail health accretion market share

Retail health accretion market share is calculated as incremental retail healt
for the relevant period/ fiscal year divided by incremental retail healtRIGor
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
for the relevant fiscal year, which is the total premiwgreived before taking in
account reinsurance assumed and ceded.

Gross Written Premium (GWP)

Gross Written Premium refers to premium from direct business written
premium on reinsurance accepted (if any). As we do not accepsugance
business from other insurers, our GDPI is the same as our GWP.

Net Written Premium

Net Written Premium refers as Gross Written Premium after taking into aqg
reinsurance cedddr the relevant period/ fiscal year.

Premiums earned (net)

Premiums earnethet) refers to Net Written Premium for the relevant period/ f
year after adjustment for movement in unearned premium reserve (UPR)
given accounting period.

Assets Under Management

Assets Under Management is the sum of investniesigreholdrs and investmen
1 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
in profit and loss account and miscellaneous expenditure.

Retention R#o

Retention Ratio is the proportion of amount of premium retained to the amo
premium underwritterfor the period/ fiscal year. It is computed as Net Wri
Premium divided by Gross Written Premium

Claims Ratio

Claims Ratio is calculated ataims incurred (net) for the relevant period/ fiscal y
divided by premiums earned (n&by the relevant period/ fiscal year.

Expense Ratio

Expense Ratio is calculated as the sum of operating expenses related to in
business and commissidor the relevant period/ fiscal year divided by Net Writ
Premiumfor the relevant period/ fiscal year.

Combined ratio

Combined ratio is calculated as the sum of Claims ratio and Expense ratio
relevant period/ fiscal year.

Expense of Management tor@s Direc
Premium Ratio

Expense of Management to Gross Direct Premium Ratio is the ratio of expe
management which is the sum @berating expenses related to insurance bus|
and gross commission for the relevant period/ fiscal year, dividedrags®irec
Written Premium for the relevant period/ fiscal year

Return on Net Worth

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

Yield on total investments

Yield on total investments is calculated as the total investment income f
relevant period/ fiscal yeativided by daily simple average of investments for
relevant period/ fiscal year

Solvency Ratio

Solvency ratio is a regulatory measure of capital adequacy, calculated by d
available solvency margin by required solvency margin as at the ehd oflevan
period/ fiscal year, each as calculated in accordance with the guidelines
IRDAI. The IRDAI has set a solvency ratio control level at 1.50 times.

Number of active lives insured at the ¢
of the Fiscal

Active lives insured at the end dfe period/ fiscal year refers to total numbe
individuals who are covered under our policies as at the relevant period/ fiscal

Average ticket size per policy

Average ticket size per policy is calculated as total Gross Direct Written Pre
for the relevant period/ fiscal year divided by total number of policies fo
relevant period/ fiscal year

GWP per policy sold by agents

GWP per policy sold by agents is calculated by dividing Gross Direct W|
Premium generated by insurance policiglsl shrough agents for the relevant peri
fiscal year by the total number of policies sold by agémtghe relevant periog
fiscal year.

Renewal Rate for Retail Health Indemn
Products (by value)

Renewal rate for retail health indemnity policies {ayue) is calculated by dividin
premium realized from the policies which are renewed in the relevant period
year by premium which was paid by the policies (in the previous period/ fiscal
which are due for renewal in the relevant period/diyear.

GWP contribution of new retail heal
indemnity policies
million

GWP contribution of new retail hea
million is defined as retail health indemnity new business GWP with suneirgsy
1 million for t he rel evant peri

indemnity new business GWBr the relevant period/ fiscal year.

Network Hospitals

Number of Network Hospitals refers to the number of hospitals which g
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Particulars

Explanation

cashless claims settlements and with whom we have tariff arrangements, su
agreed tariff rate, package rate for surgical procedures or discount on the
procedures foour customers.

% of cashless claims through Netw:
Hospitals

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

Claim Settlement Ratio

Claims settlement ratio is calculated as total nurobeftaims settled during the
relevant period/ fiscalear divided by total number of claims outstanding at star
the period plus claims reported during te&evant period/ fiscatear less claims
outstanding at end of the period.

8. Comparison of KPIs of our Company with listed peers

a) Star Health and Allied Insurance Company Ltd
Sr. Particulars Unit As of or for the three As of or for the financial year ended
No. months ended
June 30, June 30, March 31, March 31, Marc
2024 2023 2024 2023 h 31,
2022
1. | Retail Health GWP in mi 30,994.70 27,019.40 139,512.00 119,503.00 ég%g
o | Retail - Health  Market % 30.91% 32.07% 33.06% 33.73%| 329
Share %
Retail health accretiol 0 o o 0 o.| 42.86
3. market share % 24.80% 34.31% 29.55% 38.80% %
Gross Direct  Written . . 114,6
4, Premium i n mi 34,759.20 29,486.30 152,544.50 129,524.70 34.70
5. | Gross Written Premium i n mi 3475920 29486.30| 15254450 129,524.70 5147'8
6. | Net Written Premium i n mi 31,70170| 28,008.40| 140,673.60 123,196.40 3289'8
7. | Premiums earned (net) in mi 35,203.20 30,437.50 129,382.70| 112,615.90 gfgg
8. | Assets Under Manageme i n mi 15801930 13302690 15490880 13392100 315/
9. | Net Worth millions) 66,634.90 57,279.70 63,416.20 54,339.40 4g’g3
10.| Retention Ratio % 91.20% 94.99% 92.22% 95.11% 94'5}?
11.| Claims Ratio % 67.58% 65.37% 66.47% 65.00% 87'?/06
12.| Expense Ratio % 31.58% 32.43% 30.20% 30.33% 30'33
13.| Combined ratio % 99.15% 97.81% 96.67% 95.33% 11770'/5
Expense of Managemet 3012
14.| to Gross Direct Premiun % 32.16% 31.94% 30.65% 29.97% '(y
Ratio o
15.| Return on Net Worth % 4.90% 5.16% 14.35% 12.32%| 25.68
%
16,| Vield on total % 1.88% 1.86% 7.66% 6.94%| &2°
investments %
17.| Solvency Ratio times 2.29 2.18 2.21 2.14| 1.67
Number of active liveg
18.| insured at the end of th # NA" NA" NA" NA" NA"
Fiscal
19.| Average fticket size pg 10,025.95|  17,328.93|  18,207.06|  15,725.19| >3
policy 6.04
20.| GWP per policy sold by 1722858  16,294.93| 16,973.22| 1509524 1408
agents 7.36
Renewal Rate for Reta
21.| Health Indemnity Product; % NA" NA" NA" NA" NA"
(by value)
GWP contribution of new
29 retgll_ health md_emmty % NA® NA® NA® NA® NA®
gohues with sum insure(
O 1 milliag
. A A A 12,82
23.| Network Hospitals # NA NA NA 14,862 0
24.| % of cashless claim; % NA" NA" NA" NA" NA"
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Sr. Particulars Unit As of or for the three As of or for the financial year ended
No. months ended
June 30, June 30, March 31, March 31, Marc
2024 2023 2024 2023 h 31,
2022
through Network Hospitalg
25.| Claim Settlement Ratio % 85.56% 81.39% 86.49% 80.07%| %33

~ Information not publicly available.

b) ICICI Lombard Generdinsurance Company Ltd
Sr. Particulars Unit As of or for the three As of or for the financial year ended
No. months ended
June 30, June 30, March 31, March 31, | March 31,
2024 2023 2024 2023 2022
1. |Retail Health GWP ( in m 2,927.0Q 2,600.30 12,445.2( 10,372.20 8,859.90
2. | Retail Health Market Shat % 2.92% 3.09% 2.95% 2.93% 2.88%
3, |Retal health accretiq % 2.04% 3.85% 3.06% 3.22%  3.41%
market share
4. S:g;sium Direct Writtet  j  m| 768763 63866.8] 247,761.1( 210,250.9( 179,768.6(
5. | Gross Written Premium ( in m 79,310.5( 66,221.00 255,941.60 217,718.3(185,623.9(
6. | Net Written Premium ( in m 53,605.3( 44,676.30 181,656.10  155,395.4( 134,895.9(
7. |Premiums earned (net) ( millions) 45,038.8( 38,873.20 168,664.7( 148,228.5(130,320.9(
8. |Assets Under Manageme| ( i n m| 510,043.8( 4,49,053.00 489,072.40 431,804.0( 387,862.4(
9. |Net Worth ( i n m| 1,23,080.1¢ 1,07,880.60 119,597.8¢0 103,922.7( 91,096.5(¢
10. | Retention Ratio % 67.59% 67.47% 70.98% 71.37% 72.67%
11. | Claims Ratio % 74.03% 74.13% 70.79% 72.36% 75.06%
12. | Expense Ratio % 28.28% 29.71% 32.52% 32.09% 33.76%
13. | Combined ratio % 102.32% 103.84% 103.30% 104.45% 108.82%
Expense of Management
14.|Gross Direct Premiun % 26.85% 26.66% 29.77% 29.56% 30.00%
Ratio
15. | Return on Net Worth % 4.78% 3.69% 17.17% 17.73% 15.36%
16. | Yield on total investments % 2.22% 1.87% 7.74% 7.05% 7.97%
17. | Solvency Ratio times 2.56 2.53 2.62 2.51 2.46
Number of active live]
18. |insured at the end of tf # NA NA NA NA NA
Fiscal
19. Q(‘)’ﬁé;‘ge ticket  size  ps 9,067.20  8,569.60  6,848.3 642602 6,133.34
20. Sggrﬁ’tsper policy sold b 16,443.9] 15378.3  13,850.8¢  12,715.41 12,572.55
Renewal Rate for Retg
21. | Health Indemnity Product % NA" NA" NA" NA" NA"
(by value)
GWP contribution of ney
29 retail _hea_lth |ndem_n|tj % NA® NA® NA® NA® NA"
policies wit
1 million
23. | Network Hospitals # NA" NA" 10,425 7,547 6,751
% of cashless clain 0 A A A A A
24. throughNetwork Hospitals & NA NA NA NA NA
25. | Claim Settlement Ratio % 89.35% 86.37% 86.58% 90.65% 87.97%

~ Information not publicly available.

C) The New India Assurance Company Ltd
Sr. Particulars Unit As of or for the three months| As of or for the financial year ended
No. ended
June 30, 2024 June 30, 2023 March 31, March 31, | March
2024 2023 31,
2022
. | 26,837,
1. |Retail Health GWP ( i n mi 7,411.90 6,307.9¢ 30,988.10 26,970.7¢ 30
2. |RetailHealth Market Sharg % 7.39% 7.49%) 7.34% 7.61%| 8.73%
3, |Retail  health accretio % 6.89% 2.80% 5.93% 0.28%| 1.91%
market share
4, |Gross Direct Writteh 0 1144010 1,10,635.60 403,638.30 374,820.40 S°>14
Premium 9.50
Gross WritterPremium ( i n mi 117,879.20 1,13,624.90 419,964.60  387,914.8( 368,34
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Sr. Particulars Unit As of or for the three months| As of or for the financial year ended
No. ended
6.10
. . . ) 297,60
6. | Net Written Premium i n mi 95,769.0( 91,819.6( 344,074.0( 311,265.7( 230
7. | Premiums earned (net) in m{ 850277 7919000 34028270  302,443.9( 283’305
8. |Assets Under Managemer in m| 85459750 7,80,137.0(¢ 813,111.0( 735,106.4( 7085'(?3
9. |Net Worth i n mi 21342810 2,02,501.2¢ 211,353.20 199,192.5( 185'433
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%
120.66
13. | Combined ratio % 116.06% 115.16% 120.87% 117.15% %
Expense of Management
14. |Gross Direct Premiu % 17.77% 16.91% 20.94% 19.27%| 18.95%
Ratio
15. | Return on Net Worth % 1.02% 1.29% 5.50% 5.53%| 0.91%
16. | Yield on total investments % 2.75%% 2.9%% 14.92% 17.64%| 12.18%
17. | Solvency Ratio times 1.83 1.85 1.81 1.87 1.66
Number of active live
18. |insured at the end of t # NA" NA" NA" NA" NA"
Fiscal
19, |Average ticket size ps 1803109  16,789.48  13,913.68  12,508.74 *19%4
policy 50
20. |GWP per policy sold b 610869 566424 582495 541287 1913
agents 6
Renewal Rate for Retg
21. | Health Indemnity Produc % NA" NA" NA" NA" NA"
(by value)
GWP contribution of ne
20 retail _heglth mdemnlt % NA® NA® NA® NA® NA®
policies wit
1 million
23. | Network Hospitals # NA" NA" NA" NA" NA"
% of cashless clain 0 A A A A A
24. through Network Hospitalg & NA NA NA NA NA
25. | Claim Settlement Ratio % 98.52 99.95 99.90 99.82] 99.75

~ Information not publicly available.

Source: All the financial information for listed industry peers mentioned above is on a standalone basis and is extacteeldrom their
auditedfinancial statements and public disclosures, as available on the website of the stock exchanges and the respective companies.

Notei
(1) Data pertaining to three months ended June 30, 2024 and three months ended June 30, 2023 is not annualized

(2) The peers othe 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, IRbas allowed to

compute unearned premium reserve either at 50% oxigien Premium of preceding twelve months or at 1/365th method.
See Risk Factors- Internal Risk Factori 17. We operate in a highly competitive, evolving and rapidly changing industr
and if we cannot effectively respond to increasing competition, our results of operation and market share could be materia

and adversely affectédn paget3.
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Date of allotment

Number of Equity
Shares of face

value of
or convertible

securities allotted

Transaction as a % of fully diluted capital

of the Company ¢alculated 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 18,229,944 1.20% 67.15
December 19, 2023 3,723,008 7.86% 67.15
December 22, 2023 115,413,253 67.15

Weighted average cost of acquisitich 64.14

* Calculated on the basis of (i) total Equity Shares holding as onAtaié 30, 2023 and (i) 5,150565 Equity Shares resulting upon exercise
vested options under the ESOP 2020.

"While determining the average cost of acquisition/ weighted averagef@siuisition, we have calculated by dividing the total price by the total
no. of equity shares.

Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on
secondary sale or 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 dte of filing of the DRHP/ RHP, where the acquisition or sale

is equal to or more than 5% of the fully diluted paidup share capital of our Company (calculated based on

the pre-Offer capital before such transaction/s and excluding employee stock optionsagited but not vested),

in a single transaction or multiple transactions
Transactionso)
S. | Name of | Name of the Details of Date of Number of | Price per | Transaction as a
No. the transferor transferor acquisition/transfer |  Equity Equity % of fully diluted
acquirer/tr (Promoter / of Equity Shares or| Shares of | Share or capital of the
ansferee members of convertible face value | convertible Company
Promoter Group securities of 1 ( securities | (calculated based
entities or Selling or (in on the pre-Offer
Shareholder or convertible capital before such
shareholder(s) securities transaction/s and
having the right to acquired excluding
nominate employee stock
director(s)) options granted
but not vested
1. | Fettle Tone  Simranjeet N.A June 30, 2023 22,491 33.25 0.00%
LLP Singh
2. Fettl_'ﬁg one Sarg Kumar N-A July 7, 2023 14,994 33.25 0.00%
ora
3. Bupa Simranjeet N.A December 20, 202 18,329 67.15 0.00%
Singapore Singh
Holdings
Pte Ltd.
4. Bupa Fettle Tone | Selling Shareholdg January 4, 2024 | 366,381,439 74.01 24.16%
Singapore LLP
Holdings
Pte Ltd.
5. Bupa C Anil N.A January 30, 2024 152,743 67.15 0.01%
Singapore Kumar
Holdings
Pte Ltd.
6. Bupa Saroj Kumar N.A February 27, 2024 12,219 67.15 0.00%
Singapore Dora
Holdings
Pte Ltd.
7. Fettle Tone, C Anil N.A March 13, 2024 1,87,429 33.25 0.01%
LLP Kumar
8. A91 Fettle Tone | Selling Shareholdg October 28, 2024 | 17,647,058 85.00 1.16%
Emerging LLP
Fund II
LLP
Weighted average cost oficquisition (WACA)" 74.49

* Calculated on the basis of (i) total Equity Shares holding as onAfatié 30, 2023 and (ii) 5,150,565Equity Shares resulting upon exercise of

vested options under the ESOP 2020.

AWhile determining the average cosgefjuisition/ weighted average cost of acquisition, we have calculated by dividing the total price by the total
no. of equity shares.
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( A WA C atdwhich the Equity Shares were issued by our Company, or acquired or sold ke Selling
Shareholders, members of the Promoter Group or other Shareholder(s) with rights to moinate directors are
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disclosed below:

(in”)

Past Transactions Weighted average cost of Floor Price Cap Price
acquisition ( per Equity
Share)

WACA of Equity Shares that were issued 64.14 [6] tim [6] tim

our Company

WACA of Equity Shares thawere acquire( 74.49 [ 6] tim [ 6] tim

or sold by way of secondary transactions
2. Justification for the Offer price
1. The following provides an explanation to the Offer

Shares that were issued by ou€ompany or acquired or sold (as set out in 9(1) and 9(2) above), compared to
our Companyb6s KPlIs for the three months ended June
2023 and 2022 and in view of external factors, if any

[6] %
* To beincluded upon finalisation of Price Band

2. The following provides an explanation to the Offer
of acquisition of Equity Shares that were issued by our Company or acquired or sold (as set out in 9(1)dan
9(2) above) in view of external factors, if any

[6]*
3. The Offer price is [0] times of the face value of the Equity Shares

The Offer Price of [ dHas been determined by our Company in consultation withBttwk Running Lead
Managers, on the basis of asgaent 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 abesee nt i oned i nf or RiaktHaaors , QuitiBusngs® wRetdldted Bummary
Statements afiMldnagement 6s Discussion and Anal ysi s d@ohpage26 anci
187,290 and 383 respectively, to have a more informed view. The trading price of Equity Sharesdsalilte due to
fact or s mRisktractors e gpagé6randfyou may lose all or part of your investnsent
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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
14" - Floor, Capital Cyberscape

Gold Course Extension Road

Sector 59, Gurugram

Haryanal 122101

Dear Sirs,

Re: Statement of Special Tax Benefits available to NivaBugde al t h I nsurance Company Lir
its shareholders under the Indian tax laws.

1.

We S. R. Batl i boi & Co. LLP (ASRBCO) and T R Chadha
confirm that the enclosed Annexures 1 and 2 (togethdr,e A Annexur eso), prepared b
special tax benefits available to the Company and to the shareholders of the Company as stated in those Annexu
under

X the Incomet ax Act , 1961 (the AAct 0) a sicablerfer the Endncial Yeart282d F i
25 relevant to the Assessment Year 2285 presently in force in Indiand

X the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and the applice
State/Union Territory Goods dnServices Tax Act, 2017 and the relevant rules, circulars and notifications made
thereunder (AGST Actso), as amended from time to ti
Tari ff Act, 1975 (ATari ff A©24applicabla for the mieanaibkYedar PR3, t h e
presently in force ifndia.

The Act, the GST Act s, Customs Act and Tari ff Act
Act so

Several of these benefits are dependent on the Compésysbareholders 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 t.
benefits is dependent upon their fulfilling of such conditions whichedbas business imperatives the Company face in
the future, the Company or its shareholders may or may not choose to fulfil

The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated in
Annexures ighe responsibility of the management of the Company. We are informed that these Annexures are onl
intended to provide general information to the investors and is neither designed nor intended to be a substitute |
professional tax advice. In view of thedividual 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 thel
participation in the proposed initial public offering (fhe® r oposed | POd) of equity shar

We do not express any opinion or provide any assurance as to whether:
i) the Company or its shareholders will continue to obtain these benefits in future;

i)  the conditions prescribed for availing thenefits have been / would be met wihg
iii)  the revenue authorities/courts will concur with the views expressed herein.
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5. The contents of the enclosed Annexures are based on information, explanations and representations obtained from
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
Company and is not to be useeferred 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 Numbei006711N/N500028

perPikashoo Mutha perNeena Goel

Membership Numberl31658 Membership Numbe057986
UDIN: 24131658BKGPHS9825 UDIN: 24057986BKEFBU7318
Placeof Signature Mumbai Placeof Signature Noida

Date: October23, 2024 Date: October23, 2024
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ANNEXURE 1

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO NIVA BUPA HEALTH INSURANCE COMPANY

LI

MI TED ( THE A GRIMPSASNAREHOLDERS UNDER THE INCOME TAX ACT, 1961

Outlined below are the special tax benefits available to the Company and its Shareholders under thitngotm&961

(the

AAct 0) as amende dNo.b2yappidalde fdF the Bimancial Year 2025 relefabtdto the

Assessment Year 2025, presently in force in India.

A.
1.

Special tax benefits available to Company

Taxability of Generainsurancecompanies

The taxability of a general insurance company is governed in accordance with Hobsteme and special
provisions of section 44 read wiRule5 of the First Schedule to the Act.

Section 44 of the Act provides that notwithstanding anything to theasgntontained in the provisions of the Act
relating to the computation of income chargeabl e ul
filncome from other sourceso, or in secti ownbusin®ss ofor
insurance shall be computed in accordance witliRiiie 5 to the First Schedule of the Act.

The Income Computation and Disclosure Standards (ICDS) were issued by the CBDT and made applicable for
taxpayers following mercantile system ofcaanting and liable for tax audit. However, the CBDT later issued
clarifications vide Circular 10 of 2017 wherein it clarified that ICDS would not apply in case -speftfic
provisions had been made in the Act such as for insurance companies.

Lower cormrate tax rate under Section 115BAA of the Act:

Section 115BAA of the Act has been inserted by the
20190) w. e. f. April 1 ;21) granfing an( aptors © senesic dompgnesaamput 0 2 0
corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10% and cess of 4%), provided such compal
do not avaithe following deductions/exemptions:

a) Deduction under the provisions of section 10AA (deduction for units in Spgemgomic Zone;

b) Deduction under clause (iia) of sghction (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 restoratior);fund

d) Deduction under sublause (ii) or sufzlause (iia) or sulzlause (iii) of subsection (1) or suigection
(2AA) or subsection (2AB) of section 35 (Expenditure on scientific research);

e) Deduction under section 35AD or section 35CCC (Deduction for spddifisiness, agricultural extension
project);

f) Deduction under section 35CCD (Expenditure on skill development)

Q) Deduction under any provisions of ChapterA/bbther than the provisions of section 80JJAA or Section
80M;

h) No set off of any loss carried forwaat depreciation from any earlier assessment year, if such loss or
depreciation is attributable to any of the deductions referred from ciatsg) above; and

i) No set off of any loss or allowance for unabsorbed depreciation deemed so under sectibs@Aoss

or depreciation is attributable to any of the deductions referred from cptesi) above.

In case a company opts for section 115BAA of t he
section 115JB of the Act would not bBpplicable and MAT credit of the earlier year(s) will not be available fer set
off. The option needs to be exercised on or before the due date of filing the tax return. Option once exercised, can
be subsequently withdrawn for the same or any otherdax y

The Company has represented to us that they have opted for lower tax rate as per section 115BAA of the Act frc
Financial Year 20120.

Deductions from the Gross Total IncomeSection 80JJAA of the Adt Deduction in respect of employment of
new empbyees:

As per the provisions of section 80JJAA of the Act, a company subject to tax audit under section 44AB of the Ac
and whose gross total income includes any profit and gains derived from business shall be entitled to claim
deduction of an amount eg|l 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 w
such employment is provided. The eligibilitydtaim the deduction is subject to fulfilment of prescribed conditions
specified in suksection (2) of section 80JJAA of the Act.

Deductions from the Gross Total Incoin®eduction under Section 80M of the Act:
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The provisions of Section 80M of the Act pides 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 incon
for the yeaunder consideration. The quantum of deduction is computestilmasthe 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 Compa
Howeer, 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 thaxnsoime
1961 i.e., the Act as amended by #iaance Act, 2024 applicable for the Financial Year 2224elevant to the
Assessment Year 2025, presently in force in India.

This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law benefi
or benefitunder any other law.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views
based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We (
not assume responsibility to update the views consequent to such changes. We shall not be liable to any clai
liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, as fina
judicially determinedo have resulted primarily from bad faith or intentional misconduct. We will not be liable to
any other person in respect of this statement.

The above statement covers only certain special tax benefits under the Act, read with the relevant rules, circul
and notifications and does not cover any benefit under any other law in force in India. This statement also does r
discuss any tax consequences, in the country outside India, of an investment in the shares of an Indian company.

The above statement ofespal 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 prescrib
under the relevant provisions of the Tax Laws.

The Company has evaluated and has already exercised the option permitted under Section 115BAA of the Act
the purpose of computing its incortex liability in the Financial Year 20180 and accordingly, the special direct

tax benefits, available fromikancial Year 20120 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
subsequently withdrawn for the same or any other Financeal. Ye

For Niva Bupa Health Insurance Company Limited

Vishwanath Mahendra

Chief Financial Officer

Place Gurugram

Date: October 232024
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ANNEXURE 2

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO NIVA BUPA HEALTH INSURANCE COMPANY
LIMITED(THE A COMPANYO) AND I TS SHAREHOLDERS

Outlined below are the special tax benefits available to the Company and its shareholders under the Central Goods
Services Tax Act, 2017/ the Integrated Goods and Services Tax Act, 2017, the applicable State/Utdoy Gerils and

Services Tax Act, 2017 read with the relevant Rul es,
(ACustoms Acto), Customs Tariff Act, 1975 (ATariff Act
Year20242 5, presently in force in India (collectively refe

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 ofrthe Comg

Notes:

1. The above Statement of Indirect Tax benefits sets out the specibkertefits available to the Company and its
shareholders under the Indirect Tax laws mentioned above.

2. The above Statement covers only abowentioned tax laws benefits and does not cover any Income Tax law benefits
or benefit under any other law.

3. This Staement is intended only to provide general information to the investors and is neither designed nor intended

be a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor
advised to consult his’/hemm 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
based on the existing prowsis 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, andrjtefigietation thereof
prevailing in the country, as on the date of this Annexure.

For Niva Bupa Health Insurance Company Limited
Vishwanath Mahendra
Chief Financial Officer

Place: Gurugram
Date: October 232024
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a discussion of certain U.S. federal income tax consequences to U.S. Holders (defined below) of acquirir
owning and disposing of Equity Shares, but it does not purport to be a comprehensive discussion of all tax consideratic
thatmayle r el evant to a particular personds decision to ac
that acquires Equity Shares in the Offer and that owns Equity Shares as capital assets for U.S. federal income tax purpc
Thisdiscussin i s based on the U.S. I nternaCodeRpyenue Cedéesbat
Treasury regulations promulgated under the Code, and administrative rulings and judicial interpretations thereof, & each c
as in effect of thelate of this Red Herring Prospectus. Except as expressly described herein, this discussion does not addr
the U.S. federal income tax consequences that may apply to U.S. Holders under the Convention Between the Governmel
the United States of Ameriand the Government of the Republic of India for the Avoidance of Double Taxation and the

Prevention of Fiscal Evasi onTreatyd h. RAIslpeact tlhe Tlaxresg ®@inn
change, which change could apply retrozdti and could affect the tax consequences described below. No ruling will be
sought from the U.S. | IR0 Tr nwai It hRerveesmpueec t S etrov iacney (stthaet efime

and there can be no assurance that the IRS will ndecigal such statement or conclusion in the following discussion or, if
challenged, that a court will uphold such statement or conclusion.

In addition, this discussion does not describe all of the tax consequences that may be relevant in light of a &.8. ¢ial
particular circumstances, including any U.S. state, local oilh&ntax 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 subjatt to spe
rules, such as:

X certain banks or financial institutions;

X regulated investment companies and real estate investment trusts;

X dealers or traders in securities that use a ftmrkarket method of tax accounting;

X insurance companies;

X persons holding Equitylares as part of a hedge, straddle, constructive sale, wash sale or conversion, integrated

similar transaction;
X persons liable for the alternative minimum tax;

X persons required for U.S. federal income tax purposes to accelerate the recognitioneshariygioss income with
respect to ouEquity Shares as a result of such income being recognized on an applicable financial statement;

X persons whose functional currency for U.S. federal income tax purposes is not the U.S. dollar;

X entities or arrangementsassified as partnerships or pabsough entities for U.S. federal income tax purposes or
holders of equity interests therein;

X taxex empt entities, #Aindividual retirement accountso
X certain U.S. expatriates;
X persons that own, directly, irrdictly 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 consutteir tax advisors concerning the U.S. federal, state, local andJr®ntax consequences of
acquiring, owning and disposing of Equity Shares in their particular circumstances.

For purposes of this discussi onderalancom&taxPurposes, isd bendlicial oanera
of Equity Shares and is:

X an individual citizen or resident of the United States;

X a corporation, or other entity taxable as a corporation, created or organized in or under the laws of the United Stat
any gate 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 administratoe and
more United States persons (as defined in the Code) have the authority to control all substantial decisions of t

trust or otherwise if the trust has a valid election in effect under current Treasury regulations to be treated as
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United States pson (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,
U.S. federal income tax treatment of a partner will generally depend on the status of the pdrtherstatus and activities

of the partnership. Partnerships owning Equity Shares and partners in such partnerships should consult their tax advisor
to the particular U.S. federal income tax consequences of acquiring, owning and disposing of theHagesty

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 SHARES IN LIGHT OF THEIR PARTICULAR CIRCUMSTANCES, INCLUDING
THE APPLICABILITY AND EFFECT OF OTHER FEDERAL, STATE, LOCAL, NON -U.S. AND OTHER TAX
LAWS, INCLUDING THE TREATY, AND POSSIBLE CHANGES IN TAX LAW.

Taxation of Distributions

Subjecttothedisu s si on b & Pagsive Roreigndnvestinent Company Rulés t he gr oss amount
of cash or property paid with respect to our Equity Shares (including any amounts withheld in respect of Indian taxes), w
generally be included in a 8. Hol derés gross income as dividend incom
the extent such distribution is paid out of our current or accumulated earnings and profits (as determined under U.S. fede
income tax principles). Distributits in excess of our current and accumulated earnings and profits will be treated first as &
nont axable return of capital, thereby reducing the U.S.
and thereafter as either lotgrm o shortterm capital gain depending upon whether the U.S. Holder held our Equity Shares
for more than one year as of the time such distribution is actually or constructively received. Because we do not prep
calculations of our earnings and profits uslig. 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 dividezsved deduction generally available to
U.S. corporations with respect to dividends received from other U.S. corporations. With respect to cedaiporate U.S.
Holders,i ncl udi ng individual u. S. Hol der s, dividends wil |l
di vidend income, 0 provided that (i) our Companyapassiveel i
foreign inves ment ¢ PRIy s (di s c us s eddPasbive IFareign lnvesineent Cdmpany Rulgs f o r
taxable year in which the dividend is paid and the preceding taxable year, aedri@i) holding period and other
requirements are met. For so longoas Company is treated as a PFIC with respect to a U.S. Holder (or were treated as ¢
PFIC with respect to the U.S. Holder in the preceding taxable year), dividends paid to certearpovate U.S. Holders

wi || not be eligiblde vfiadrentdax amtcioanre . &s Tiau almio fuirilldd thefU.Sa n y
dollar value of the Rupee calculated by reference to the spot rate of exchange in effect on the date of actual oreconstruc
receipt, regardless of whether the payment is indaoverted 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. fedenaé tax liability, or to a
deduction, if elected, in computing its U.S. federal taxable income, ferefondable nofJ.S. income taxes withheld from
dividends at a rate not exceeding the rate provided in the Treaty (if appliddblegver, there arsignificant complex
l'imitations on a U. S. Hol der 6s Fa purpbsestofthetfoeigre thxeciedit linsitationh @
di vidends paid by our Company generally cwitlelgoad ¢yn g tnictoun
U.S. Holders should consult their tax advisors concerning their availability in their particular circumstances.

Sale or Other Taxable Disposition dquity Shares

Subject to the didPassigesHoreign Inbestihenta@pany Rues 0 fla U. S. Hol der
recognize gain or loss for U.S. federal income tax purposes on the sale, exchange or other taxable disposition of our Eq
Shares in an amount equal to the difference between the amount realized on the disposiiand t he U. S. k
tax basis in the Equity Shares disposed of, in each case as determined in U.S. dollars. Such gain or loss generally wil
capital gain or loss and will be loiger m capi t al gain or | osad for the Eguitye Shddes S .
exceeds one year. Losigrm capital gains of certain naorporate U.S. Holders (including individuals) are generally
eligible for reduced rates of taxation. The deductibility of capital losses is subject to limitations.

AUS.Hoder 6s initial tax basis in our Equity Shares wil!/
determined on the date of purchase, and the amount realized on a sale, exchange or other taxable disposition of our Ec
Shares will be thé&).S. dollar value of the payment received determined on the date of disposition. If our Equity Shares ar
treated as traded on an fiestablished securities mar ket
Holder, will determine tb U.S. dollar value of (i) the cost of such Equity Shares by translating the amount paid at the spo
rate of exchange on the settlement date of the purchasgi)ahd amount realized by translating the amount received at the
spot rate of exchange oretlsettiement date of the sale, exchange or other taxable dispditanan 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 IF
Accruatmethod U.S. Holders that dwt elect to be treated as caslethod taxpayers for this purpose may have a foreign
currency gain or loss for U.S. federal income tax purposes, which in general will be treatedsmité&Sordinary income

or loss. U.S. Holders should consult theiriadus as to the U.S. federal income tax consequences of the receipt of Rupee.
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| f any I ndian tax is imposed on the sale or other dis
include the gross amount of the proceeds of the sal¢her disposition before deduction of the Indian tax. U.S. Holders
should consult their own tax advisarencerning 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 comp
( BFICO ¥or U.S. federal income tax purposes in any taxable year in wWhjch5% or more of itsrgss income is passive

i ncomeincéntehesd YA or ( b) 50% or more of its assets by val
production of passive income, based on the mssetesbgr | yWoa
this purpose, Afgross incomed generally includes all s a
and from incidental or outside operations or sources,

interest, certain rents and royalties, certain gains from the sale of stock and securities, and certain gains from commodi
transactions. For purposes of the PFIC income test and asset test described above, if our Company owns, directly
indirectly, 2%% or more of the total value of the outstanding shares of another corporation, our Company will be treated as
it (@) held a proportionate share of the assets of such other corporation and (b) received directly a proportionatheshare of
income of suclother corporation.

While passive income generally includes interest, dividends and other investment income and gains, the PFIC rules prov
t hat i ncome fAderived in the active conduct of ‘#&eatedamsur
passive income. A qualifying insurance corporation is a foreign corporation (i) which would be taxable as an insuranc
company if it were a U.S. corporation and (ii) the applicable insurance liabilities of which constitute more than 25% of it
total assets, as determined for financial reporting purposes. Additionally, if a corporation meets the first prongtobilis tes
not the second, a U.S. Holder can still elect to treat the corporation as a qualifying insurance corporation if at tdatt 10%
assets are applicable insurance liabilities and it meets certain alternative facts and circumstances tests. Underthgese test
corporation must be predominantly engaged in an insurance business and the failure to meet the 25% test dasrribed a
must be due solely to rewff related or ratingelated circumstances involving such insurance business.

Based on the nature of our busindbg, composition of our income and assets, the value of our asseiafended use of

the proceeds from the f@f, and the expected price of our Equity Shares, we believe that we were a PFIC for the mos
recently ended taxable year and expect to be a PFIC for our current taxable year or in the foreseealblevigvee. a
determination of whether a company iBRIC must be made annually after the end of each taxable yeayedd mpany 6
PFIC status for each taxable year will depend on facts, including whether our Company is a qualifying insurance corporati
pursuant to the Code and the composition of ourCG@amy 6 s i ncome and assets and tl
(which may be determined in part by reference to the market value Bfthy Shares) at such time. Therefore, there can be
no assurance regardiogrCo mpany déds PFI C st any futsre thxable ygah @ur \d.$. counsah éxpresges no
opinion with respect to our Companyo6s P FourCongpdngnis auP$ICfoo r
any taxable year during which a U.S. Holder hdidgiity Shares andur Company owns any neb.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-tiiee lower
PFIC for purposes of the application of these rules. U.S. Holders are urged to consutvthéax advisors about the
application of the PFIC rules tur Company and, if any, its subsidiaries.

Generally, ifour Company is a PFIC for any taxable year during which a U.S. Holder Eojdigy Sharesandthe U.S.

Holder did not make either a tingemarkto-ma r k et election or a qualified ele
taxable year as a PFIC in which the U.S. Holder held (or was deemed to hold) Equity Sitdrés SHolder generally will

be subject to special rules with respect Yafy gain recognized by the Ul3older 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 «
nonrecognition transactions for Uf8deral income taxpugps es) and (i i) any fdexckEddsr di ¢
(generally, any distributions to such UHblder during a taxable year of the UtBlder that are greater than 125% of the
average annual distributions received by such Hdkder in respet of the Equity Shares during the three preceding taxable
years of such U.SHolder or, if shorter, the portion of suchUtbo | der 6 s hol ding period for
the taxable year of the disitan bruulieesnd) .(together, the A

Under these excess distribution rules:

(0 the U.S. Hol der 6s gain or excess dHetdeéebds i bol dvi hd
Equity Shares;

(i) the amount allocated to the U.Hbdlderrdongnided thégain dr eecewdd the
excess distribution, or to the period in the U.S.
in which we are a PFIC, will be taxed as ordinary income;

(iii) the amount allocated to othexédle 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 |
the U.S. Hol der 6s ot heuchyear;anshs of i ncome and | oss fc

(iv) an additional amount equal to the interest charge generally applicable to underpayments of tax will be imposed
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the U.S. Holder with respect to the tax attributable to each such other taxable year of the U.S. Holder.

In general, if we are determined to be a PFIC, a U.S. Holder may be able to avoid the excess distribution rules descril
above in respect to our Equity Shares by making a timely and valid QEF election (if eligible to do so). Howelenot

intend to povide a PFIC Annual Information Statement, which a U.S. Holder must receive in order to comply with the
requirements of a QEF election.

Alternatively, if a U.S. Holder, at the close of its taxable year, owns shares in a PFIC that are treated as nstokktahke
U.S.Holder may make a mattio-market election with respect to such shares for such taxable year. If the U.S. Holder make:
a valid markto-market election for the first taxable year of the U.S. Holder in which theHb/8er holds (or is deerdeo

hold) Equity Shares in us and for which we are determined to be a PFIC, su¢tolde. generally will not be subject to

the excess distribution rules described above with respect to its Equity Shares. Instead, in generalHthidet \sill

include as ordinary income in each taxable year the excess, if any, of the fair market value of its Equity Shares at the enc
its taxable year over its adjusted basis in its Equity Shares. These amounts of ordinary income would not be eligible for
favouralte tax rates applicable to qualified dividend income or {@rgn capital gains. The U.S. Holder also will recognize

an ordinary loss in respect of the excess, if any, of its adjusted basis in its Equity Shares over the fair marketss/alue of
Equity Shaes at the end of its taxable year (but only to the extent of the net amount of previously included income as a res
of the marktoomar ket el ection). The U. S. Hol der6s basis in its
loss amountsand any further gain recognized on a sale or other taxable disposition of its Equity Shares will be treated :
ordinary income.

The markto-mar k et el ection is available only for stock tha
exchangg s a fiqualified exchangeo if it is regulated by a
located and certain other requirements are met with respect to it. The IRS has not identified specific foreign exchanges 1
are fegducalfidri t his purpose. u. s. Hol ders should consul't
exchangeo for this purpose. Ther eto-mauket elecéon woold lze avmilableatma e
U.S. Holder of Equity Bares.

If made, a marko-market election would be effective for the taxable year for which the election was made and for all
subsequent taxable years unless the Equity Shares ceas
the IRS consented to the revocation of the election. Hdders are urged to consult their own tax advisors regarding the
availability and tax consequences of a mtarknarket election in respect to our Equity Shares under their particular
circumstances.

If we are a PFIC and, at any time, have a-hb8. subsidiary that is classified as a PFIC, Bi@ders generally would be
deemed to own a portion of the shares of such ldgigePFIC and generally could incur liability for the deferred tax and
interest charg described above if we receive a distribution from, or dispose of all or part of our interest in, théelower
PFIC or the U.SHolders otherwise were deemed to have disposed of an interest in theitowWFIC. A markio-market
election generally wdd not be available with respect to such lovier PFIC. U.SHolders are urged to consult their tax
advisors regarding the tax issues raised by |aieePFICs.

The rules dealing with PFICs and with the QEF and rtauwkarket elections are very complard are affected by various
factors in addition to those described above. Accordingly, HoRlers of our Equity Shares should consult their own tax
advisors concerning the application of the PFIC rules to our Equity Shares under their particularamaesnst

If our Company is a PFIC for any year during which a U.S. Holder oviEmpdty Shares,our Company will generally
continue to be treated as a PFIC with respect to such U.S. Holder for all succeeding years during which such U.S. Hol
held theEquity Shares, even dur Company ceases to meet the threshold requirements for PFIC status.

If a U.S. Holder owns our Equity Shares during any year in which we are a PFIC, the U.S. Holder generally will be require
to file an IRS Form 8621 annually with respect o our Company, generally with ¢ttt
return for that year unless specified exceptions apply.

U.S. Holders should consult their tax advisors regarding our PFIC status for any taxable year and the potential afplicatior
the PFIC rules.

Information Reporting and Backup Withholding

Payments of dividends and sales proceeds from a sale, exchange or other taxable disposition (including redemption) of
Equity Shares that are made within the United States, by a U.S. pahoowgh certain U.Selated financial intermediaries

to a U.S. Holder generally are subject to information reporting, unless the U.S. Holder is a corporation or other exemr
recipient, and if required, demonstrates that fact. In addition, such paymayptse subject to backup withholding, unless

() the U.S. Holder is a corporation or other exempt recipient or (2) the U.S. Holder provides a correct taxpayer imientificat

number and certifies that it is not subject to backup withholding in the marmuered:

Backup withholding is not an additional tax. The amount of any backup withholding from a payment to a U.S. Holder wil
generally be allowed as a credit against the U.S. odol d
refund, provided that the required information is timely furnished to the IRS.
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Foreign Financial Asset Reporting

Certain U.S. Hol ders who are individuals or certain sj
aggregate valuén excess of U.S.$50,000 (and in some circumstances, a higher threshold) may be required to repc
information relating to the Equity Shares by attaching a complete IRS Form 8938, Statement of Specified Foreign Financ
Assets (which requires U.S. Holdérso r eport #@Aforeign financi al assets, o0 w
nonU.S. financial institution, interests in n@hS. entities, as well as stock and other securities issued by-&.8on
person), to their tax return for each yé&a 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 the
tax advisors regarding their reporting obtigas 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 titddvigating Indian HealtHnsurance Landscaje

dated October 22 2024, which is exclusively prepared for the purposes of the Offer and issuBédsgerand is
commi ssioned and pai RedséepoRepolit yRedsaewas &pamied afebruaryi 20, 2024y our
Company We commissioned and paid for tiieedseer Repoftfor the purposes of confirming our understanding of the
industry specifically for the purposes of the Offer, as no report is publicly available which provides a comprehensiv
industry analysis, particularlyfoo ur Companyo6s pr oduct Redsetr ReparTheRedseebReposs i mi |
availableon the website of our Companyhdtps://transactions.nivabupa.com/pages/investdations.aspXrom the date of

the Draft Red Herring Prospectus until tigid/Offer Closing Date, and has also been included as a document for inspection
in AMateri al Contracts idMatieDbabm®pt s51® Industnp puldiqateops &g also
prepared based on information as at specific dates ang mealonger be current or reflect current trends. Accordingly,
investment decisions should not be based on such information. Forecasts, estimates, predictions, and othédkirvgard
statements contained in the Redseer Report are inherently uncertediuseeof changes in factors underlying their
assumptions, or events or combinations of events that cannot be reasonably foreseen. Actual results and future events c
differ materially from such forecasts, estimates, predictions, or such statementakilg many decision regarding the
transaction, the recipient should conduct its own investigation and analysis of all facts and information containeceih this R
Herring Prospectus and the recipient must rely on its own examination and the terms of #aztiosn) as and when
discussedUnless otherwise indicated, financial, operational, industry and other related information derived from the
Redseer Repoend included herein with respect to any particular year refers to such information for the relalendar

year. References to segmentstinis sectionand information derived from thRedseeReport are in accordance with the
presentation, analysis and categorization in RedseeReport. The segment reporting in the Restated Summary Statements
is based on the criteria set out in Master Circular on Preparation of Financial Statem@eisral Insurance Business
dated October5, 2012. Our Company does not prepare its financial statements based on the segments outiiised in
section Additionally, pursuant to IRDAI circular IRDA/F&A/CIR/CPM/056/03/2016 dated April 04, 2016, IRDAI has
allowed b compute unearned premium reserve either at 50% of Net Premium of preceding twelve months or at 1/365
method. See "Risk Factordnternal Risk Factori 17. We operate in a highly competitive, evolving and rapidly changing
industry and if we cannot effively 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 ou
competitors due to differences in accountingigies which are permissible under applicable laws and regulations.” and
AManagement 6s Di scussion and Anal ysi s o0if Redenud d\et\riteen Co
Pr emi umo 48amd3@3acgpecsively.

I ndi ads i nsurpaisedferrapichgiowtht ry i s
1.1 I ndiads macroeconomic overview
i. India is amongst the fastegjrowing economies in the world by GDP

According to thelnternationalMonetary Fund (IMF), India is the fifttargest economy as of the Calendar Year
2028&v280) , with a Nominal GIPoOyssoDompptori Rabdugt!| NR
and is estimated to become INR 483.9 Tn (USD 5.8 Tn) economy by Ck®&ing at a CAGR of 10.3%. During
the same period, | radjusted) is expeeted|to gBW & a CAGR Dfl6.&%, ithe mghest among
the top 10 economies (USA, China, Germany, Japan, India, UK, France, Brazil, Italy, and Canada as per IMF) |
the world. This growth is expected to be fueled by developments in key sectors such as financial services.

Exhibit 1

Real GDP growthi Global Benchmarks
Y-0-Y growth (%), CY1829P
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Note(s): (1) Real GDP is an inflatiesdjusted measure thaeflects the value of all goods and services produced by an economy in a given
period; (2) Pi Projected
Source(s): World Economic Outlook (April 2024), IMF, Redseer analysis

Exhibit 2
Nominal GDP CAGRT Global
CY24-29P

10.3%

8.2%
% 0
6.0 5.9% 5.6%
4.0%
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Note(s): (1) NominaGDP/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 In@din 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 th
age bracket of 164 years in 2023. This critical cohort of productive consurnassgrown from 58% in 1990 and

is expected to represent ~69% of the national population by 2030. India is among the youngest countries with
large population, with a median age of 28.2 years in 2023, as per the United Nations Population Division. Fc
comparison, the median ages in the USA, UK, and China are 38.1, 40.1, and 39.0 years respectively in 202
Emerging economies such as Brazil and Indonesia have a median age of 33.6 and 29.9 years respectively in 202

Exhibit 3a

Total Indian Population - Split by Age Group
Bn, CY19902030P

143



1.51

1.40 1.43
22% 0-14 Years
e 25% 15-64 Years
65+ Years
0.87
38% £0%
67% L
58%
4% " 7% 7% i
1090 2020 2023E 2030P
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Source(s): Economic and Social Commission for Asia and the Pacific (ESCAP), Redseer analysis

Gross National Income (GNI) per Capita

Il ndi ads GNI per capi tz2390) ie 2022gowing froddrRINRL18433K QUKD X,9805 ib 2018

as per the World Bank. Redseer estimates a further increase to INR 207.9K (USD 2,505) in 2023. The GNI p
capita is expected to reach INR 263.1K (USD 3,170) by 2028 driven by macroeconomic dactoes increased
GDP, expanding trade opportunities, supportive government policies, technological innovation etc. Growth in pe
capita income will allow greater levels of discretionary spending by Indians.

Exhibit 3b

GNI (current prices) per capita - India
I NR6 00O (USD), CY18, 23, 28FP

164.3
(1980)

T7 T7
2018 2023E 2028P

Note(s): (1) E= Estimated, PProjected
Source(s): (1) World Bank and Redseer analysis and estimates

Rapid urbanization

As per the World Bank, India hosts a large urban population, second only to China, with an estimated 37% (5-
Mn) of the population people living in cities & towns as of CY23. Urban areas are home to people with relatively
higher incomes and represent Ipais for high economic activity, driving both production and consumption. Niti
Aayog has projected that approximately 50% (850 Mn)
This indicates a strong trend of urbanization in India, driyingate consumption, and thereby, overall economic
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growth.
Exhibit 4

Urban population growth 7 India
Mn, CY18, 21, 23E, 50P

498

465

2018 2021 2023k 2050P

Note(s): (1) Urban population refers to people living in urban areas. Urban unit (area) as defined by the MHA (MirtistnyeoAffairs), GOI
(Government of India) includes all administrative units defined by statute as urban, all other places satisfy the follewang 9 minimum
population of 5,000 persons, ii) 75% and above of the male main working population bgagg@im noragricultural pursuits and, iii) density

of population of at least 400 persons per sq. km.; (HStimated, R Projected

Source(s): World Bank, Niti Aayog fAReforms i nRedsedranalysPl anni ng Ca

Increasing demand from rural India

The rural Monthly Pec api t a househol d CoMPCEIMpth @ rExpemad tluNR
for the period of August 2022 to July 2023 compared to INR 1,430 (USD 17.2) during the period from June 2011 t
June 2012. Better roads and telephonic connectivity have increased access to information, goods, and servic
According to the Household Consumption Expenditure Survey, the difference in MPCE between rural and urba
households (difference as a percentafjeucal MPCE) has narrowed to 71.2% for August 2022 to July 2023,
compared to 83.9% in June 2011 to June 2012. As rural India sees a rise in income, it is expected to play a cru
role in driving consumption, and thereby, economic growth in India.

Govermrment policies favoring economic and financial growth

Rapid investments in digital enablement, alongside policies that support the ease of doing business and glol
economic integration are also contri butkiengi nt ol ntdhiea &
initiatives pl anned under AfEase of Doing Busi nes:
international investments and aim to create conducive environment for businesses in India.

Policies such as Pradhan Mantri Jan Diajana (PMJDY) and Pradhan Mantri Jan Arogya Yojana+IA) are
driving financial inclusion. With increased access to formal financial services, the finance sector is expected to be
key driver of growth.

Private consumption in India is increasing ahis anticipated to grow further

I ndiads Private FinalPFGEOhs bhmpt igom wBx me n di tQAGR (off
(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
largestc ont ri but or to the I ndian GDP overall. I ndi abds
growing middle class, rising incomes, and changing lifestyles.

Exhibit 5

Private Final Consumption Expenditure (PFCE)i India
INR Tn (USD Tn), FY1821, 24
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PFCE as
59% 61% 60% % of ODP

CAGR

10.0%

178.2
(2.1)
120.3
100.4 (1.4)
(1.2)
/] /]
iT T
FY18 FY21 Fy24

Note(s): (1) PFCE is at current prices
Source(s): Economic Survey 2628, PIB, Redseer analysis

Private consumption is poised for further growth. GDP per capita in India crossed the USD 2,000 mark in 202
(USD 2,500 in CY23). Thighreshold 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 20
For the next 5 years from 2006 to 2011, it withessed a CAIGR % in its PFCE.

Exhibit 6

GDP per capita (current prices) vs Private Final Consumption Expenditure per capita
USD, China, UK, India, Indonesia

4000 ~

3500 - China (2006)

UK (1969)
— India (2019)
2500 - Indonesia (2008)

3000 +

2000 +

1500 -
1000 - HH‘__“”’,,////
500 1

0
USD 0.5K USD 1K USD 2K USD 3K USD 4K

PFCE per capita (in USD) —»

GDP per capita (in USD) >

Note(s): (1) The PFCE has been represented respective to the GDP per capita for the first timeréispetttzye 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 dapitiqguet
capita are at current prices; (4) Country mentioned along with the year GDP péagaossed 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

Income across Indian households is growirsgeadily

The households in India can be broadly divided into four cohorts based on household annual incoimeohtigh
(annual household income more than INR 1.1 Mn), Uppieldle class (annual household income of INR 0.8 to 1.1
Mn), Lowermiddle class (anual household income of INR 0.3 to 0.8 Mn), and tiosome (annual household
income less than INR 0.3 Mn).

Indian households are experiencing a significant transformation in their earning patternmcdigh households
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are projected to grow most rapidbver 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 uppe
middle class is also expected to increase at a CAGR of 6& @Y23 to CY28, reaching a projected 91 million
households by CY28.

Exhibit 7
Household Income Pyramidi India
CY18, 23, 28P
o 2018 2023 2008P
Categorization Total Households ~310 Mn Total Households ~339 Mn Total Households ~363 hn zg}ﬂztw

Highr income householos
R 1.7 M
(USD 13250+)
Upper Midole-class Households
NROS8-T.7 M
(LSS0 9600 — 13250)
Lower Midale-class Households
INR 0308 Min
(LISD 3600 - 9600)
Low-income Households
<INR 0.3 M ( -4% )
(<LISD 3600)

Note(s): (1) Annual household income range: Higtome (INR 1.1 Mn+), Uppemiddle class (INR 0.8 to 1.1 Mr)pwermiddle class (INR
0.3 t0 0.8 Mn), and Lovncome (less than INR 0.3 Mn); (2) Conversion rate of USD 1 = INR 83 used: @)dfected
Source(s): Redseer analysis and estimates

Indian household savings are withessing a notable shift from phystodinancial assets

As of FY22, approximately 72% of I ndiads savings ¢
deposits, gold and silver, while financial instruments such as insurance, provident funds, equities, and mutual fun
make y only about 28% of the overall savings. Indian households are over indexed on physical assets due to th
perceived stability in comparison to the volatile nature of financial markets, and thereby financial assets
Furthermore, limited awareness and acddality to financial products have also contributed to higher reliance on
physical assets.

Exhibit 8

Household savings split by country
CY22

[ Financial assets
Physical assets
T2%

B2%

47%

India Indenesia LIk Brazi China s

Note(s): (1) Data for India is for FY22, rest countries for CY22; (2) Physical assets indudperty, cash & gold; (3) Financial assets include
- Insurance, mutual funds, equity, Provident fund, other fixed income instruments, etc.; (4) China includes Hong Kong and Taiwa
Source(s): Ministry of Statistics and Programme Implementation (MOSPIgrédeReserve System, Office of National Statistics, Redseer

analysis

Household savings breakdown over the last decade indicates a notable shift towards financial assets. Specifica
Afequity and mutual fundso and Aiinputrramment spor,ovh ae
significant increase from 2% to 9% and 14% to 19% from FY14 to FY22 respectively. This enabled an overal
increase in share of financial assets from 16% in FY14 to 28% in FY22. This upward trend highlights a shift ir
househtdl savings patterns, with an increasing preference for financial instruments. Moreover, post digitization an
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the advent of Uni t@Plo )P aytnieen t e ricnetnetrafgaec eo f( lasset s i
reduced by 9% from FY14 to FY22.

Exhibit 9

Household savings split by asset class
INR Tn (USD Bn), FY14, 22

26 t4
{313) {651)
2% A
g5 Equity and mutual funds
14% Financial nzurance, PF and other fixed income
Ty - ASSELS Gold
e Cash
1% B Property
29%
20%
Physical
Assets
S4% 51%
T
F¥14 F¥22

Note(s): (1) Cash includes currency and deposits; (2) Insurance, PF and other fixed income includes Insurance Funds,aPihWReasion
Funds; (3) Physical assets includ®roperty, cash & gold; (4) Financial assets includénsurance, mutual funds, equity, Provident fund, other
fixed income instruments, etc.; (5) Conversion rate of USD 1 = INR 83 used

Source(s): MOSPI, National account statistics, Redseer analysis

Digital enablement in India is driving adoption across all financial services

Financial services are amongst the earliest adopters of disruptive techniques such as enabling access thro
technologies, right from banking and credit to payments. The grosgitization of financial services in India is
supported by the governmendP®yg . DiSgirtva lc e Bu Is luiKY® hdaes f rAa
made identification and verification easier on a large scale. This centralization of data, irasuenabled access to
financial services for a broader segment of society.

This has been further supported by rapid growth in internet users, facilitated by affordable data prices and increasi
smartphone penetration. India has the sedargkst numbeof internet subscribers in the world at 88850 Mn as

of 2023 and is projected to cross 1,000 Mn internet subscribers in the next 5 years. The number of smartphone us
is also expected to increase sharply during the same period from ov&0®9@n in 2@3 to 9501,000 Mn in
2028. I ndiads digital transactor base is expected
users from 2023 to 2028, with a projected CAGR of ~15% reachin@B30Mn.

Exhibit 10

India Internet Funnel
Mn, CY18,23, 28P
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555 Digital Transactors | 100120 400-450 BOO-850 (1416%)
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Not e(s): (1
estimated t
products and services

Source(s): Redseer analysis and estimates

) Al nternet subscriberso indicates the essodomanheidcaD:d
ot al popul ation with access to @mndicing online sansacfiods for i Di

The Financial inclusion (FI) index which measures the ease of access, affordability and availability of variou:
financial products and services inglividuals has improved from 46.0 in FY18 to reach 64.2 in FY24.

Exhibit 11

Financial Inclusion-Index (FI-Index) - India
FY18, 22, 24

FY18 FY21 FY24

Financial inclusion index 46.0 53.9 64.2

Note(s): (1) The FIndex is a comprehensive indexorporating details of banking, investments, insurance, postal as well as the pension sector
in consultation with Government and respective sectoral regulators. The index captures information on various aspextsloffihesion in

a single value raging between 0 and 100, where 0 represents complete financial exclusion and 100 indicates full financial inclusion.
Source(s): RBI AFinanci al I nclusion I ndex for March 20240

Digital penetration has accelerated the growth of financial services, suclidsdhsUPI payments, digital lending
market etc. Digitaled insurance premiums (premiums collected from policies sold online) grew at a CAGR of 25
30% between FY21 and FY24 reaching ~INR-38®@ Bn (USD 4.65.3 Bn) in FY24. UPI payments volume grew

by aCAGR of 80.4% from FY21 to FY24 to reach 131.16 Bn transactions. Although, currently in its nascent stages
the digital lending ecosystem also grew by CAGR o#8% from FY21 to FY24 and reached the INR 110250

Bn (USD 13.315.1 Bn) mark in FY24.

Exhibit 12

Digitization of financial services across sectors

Sector Metric Unit FY21 FY24 CAGR (FY21-
24)
Insurance |Insurtech premium INR Bn 180220 380440 25-30%
(USD Bn) (2.22.7) (4.65.3)
Payments |Volume of UPI led payments Bn 22.33 131.16 80.4%
Lending Digital Retail loans disbursed INR Bn 400500 11001250 35-40%
(USD Bn) (4.86.0) (13.315.1)

Note(s): (1) Digital Retail loan disbursal is the process of electronically approving and distributing loans to individsamessthrough
digital channels and teehavvy companies/banks (2) Insurtech premium refers to the premium sold through digital channels
Source(s): NPCI, Redseer analysis and estimates

I ndiads insurance | andscape
Insurance in India is expected to grovapidly across both life and notife

India exhibits significantly lower insurance penetration (measured by the total Gross Written Premium as a % ¢
GDP) when compared to developed global economies. As of FY23, insurance penetration in India was 4.0%, wi
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life insurance contributing 3.0% and nbife insurance contributing 1.0%. The global average in CY23 for life
insurance stood at2.9% andHori f e at 4. 2% based on Insurance Regul
(IRDAIO) report.

Exhibit 13
Insurance penetrationi Global Benchmarks
CY23
11.9%
9.7 %
[ Life
[ Nondife
71 %
40% 39% 39%
I o
B— SN L1 World . - :
® @ -
vl (Global Average) - ‘
USA UK India Brazil China Indonesia

Notes: (1) Insurance penetration is measured as the ratio of Gross Written Premiums to GDP (2) Data for India is fosEdf2Bereountries
data for CY23
Source(s): | RDAI InSurhace BthtisticskR022o ,| nRle hsneer anal ysi s

Insurance penetration in India has increased from 3.7% in FY18 to 4.0% in FY23. There has also been a substan
increase in insurance density, which is calculated as premium per capita. It has increasbidRf6p059 (USD 73)

in FY18 to INR 7,636 (USD 92) in FY23 as per | RDA|
expected to reach ~ INR 7,719 (USD 93) by FY24 driven by factors such as rising incomes, increasing insuran
awareness, govement initiatives to promote insurance adoption and increasing healthcare costs.

Exhibit 14

Insurance density- India
INR (USD), FY18, 21, 23, 24E

@ TEIE ~7719

6474
£059 (78)
Fy18 Fy21 FyY23 Fy24E
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Notes: (1) Insurance density (per capita premium) is measured as the ratio of Gross Direct Premiumpaputatibn; (2) E- Estimated
Source(s): | RDAI AHandbook -0 ,| nRe dnned msamalncei Stand sddtcismt0e

The overall insurance GBIy bDaseshoRnemi nmt ewobmbhy
(USD 73.4 Bn) in FL8 to INR 10.4 Tn (USD 125.2 Bn) in FY23, with a CAGR of 11.3%. In FY23, life insurance
constituted 75% of total insurance premiums, while the remaining 25% was contributedIfg imsurance.

As per Redseer estimates, insurance GDPI is expected oINRAB19 Tn (USD 21825 Bn) by FY28, with life

and nonlife insurance constituting approximately 71% and 29%, respectively. Between FY23 and FY-2& non
insurance GDPI is expected to grow at a CAGR ofl&%. This growth will be driven by multipl@étors such as

the growing yetto-be-insured workingclass population, an increase in the average income per household, increasec
awareness of and access to insurance, and the evolving regulatory landscape. Moreover, multiple product offerin
simplificaon of onboarding process and ease in insurance settlement will further facilitate insurance penetratio
across India.

Exhibit 15

Total Gross Direct Premium Income (GDPI)- Split between Life and NonLife Insurance
INR Tn (USD Bn), FY18, 21, 23, 28P

7 CAGR
18-19 - FY23-28P -
CAGR (215-225)
G1218% e
Non-life
10.4 71% 10-11%
(125.2)
8.3
(99.7)
6.1
(73.4) 75%
76%
75%
29% 15-16%
25% 24% 5%
1] 1/ Il
IT T7 T
FY18 Fy21 Fy23 FY28P

Notes: (1) Gross Direct Premium Income (GDPI) is the total premium collected from selling insurance policies?(@)ekted
Source(s): | RDAI fAHandbook -230, nRedanedmsanmalncei Stand s¢stcismI0ORL

Government initiatives hae helped drive insurance penetration

The Indian government has actively pursued initiatives to increase insurance penetration in the country. Few ki
initiatives include:

X Pradhan Mantri Suraksha Bima Yojana (PMSBY) and Pradhan Mantri Jeevan Jyoti Bima Yopna
(PMJJBY): Launched in 2015, PMSBY and PMJJBY are dowst term life and accident insurance
schemes. Both schemes have been instrumental in fostering financial inclusion by offering straightforwarc
costeffective insurance options to a vast populatipatticularly 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 Indembiiisus health
insurance scheme aims to provide financial support for vulnerable families by offering coverage for
hospitalization expenses up to INR 0.5 Mn.-RBIJAY focuses on ensuring that no family faces financial
distress due to high medical codtgereby contributing to increased health insurance penetration.

Beyond this, there are a variety of sthd health insurance schemes such as Awaz Health Insurance Scheme
(Kerala), Bhamashah Swasthya Bima Yojana (Rajasthan), Mahatma Jyotiba Phule Jya Aagna
(Maharashtra), etc.

IRDAI has also introduced several regulatory initiatives to drive insurance penetration by empowering the citizen
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2.1

and policyholders:

X Fostering ecosystem | RDAI is making a big push t ofocosng er n
on three key areas to create a more efficient
making it easier for companies to navigate-the
based regulations, which providéear guidelines without being overly restrictive. This allows insurers
more flexibility to develop innovative produc
Management) regulations, which help control operational costs and ensure insurersngreheisi
resources effectively.

X Insurance for all by 2047 Al nsurance for Al by 204706 ai ms t
property insurance protection. To achieve this, IRDAI is promoting microinsurance products for low
income groups, woikg with the government on social welfare schemes like PMJAY for health insurance,
and facilitating financial inclusion by linking insurance with existing programs. These efforts are expected
to raise awareness about insurance in the market. Addition®IAI is pushing for standardized
insurance plans for easier comparison and supporting the use of technology to streamline processes ¢
make insurance more accessible in rural areas.

X Open architecture: In the open architecture model, Corporate Agentsbamis have been allowed to-tie
up with 9 life insurers, 9 nalife insurers, and 9 Standalone Health Insurers (SAHIs) to distribute their
insurance products. This would enable greater insurance penetration through increased choice al
flexibility to the customers, and lower distribution costs enabling competitive pricing.

X Bima Sugam Bima Sugam is an online interoperable platform, functioning as Digital Public Infrastructure
( BPIO) , akin to UPI, for the integr &twiloempowef allal |

insurance stakeholders by facilitating purchase, sale, settlement of insurance claims, changing of Agent
and grievance redressal, among other services. All insurance companies are to join this proposed platfor
Bima Sugam is part athe larger Bima Trinity scheme which includes Bima Vahak and Bima Vistaar.
Bima Vahak proposes a womesntric insurance distribution channel and foster greater trust in rural
India. Bima Vistaar is designed to be aniaibne affordable insurance produoffering life, health, and
property cover.

X IRDAI regulatory sandbox: This framework allows companies to experiment with new insurance
products and services in a controlled environment with real customers. Previously, this testing period wa
limited to 6months. Recognizing the need for moredapth analysis, IRDAI has increased the maximum
experiment period to 36 months. This extended timeframe gives companies the flexibility to gather
valuable data on customer response, market fit, and potentialgsksiated with their innovative ideas.
This ultimately allows IRDAI to make more informed decisions about integrating these new offerings into
the wider insurance market while ensuring customer protection.

Furthermore, the government & IRDAI have implertezhseveral digital enablers to facilitate seamless access to
insurance policies and streamline the claims process:

X DigiLocker: IRDAI is enabling issuance of insurance documents through DigiLocker. With digital policy
copies, policyholders can access tlesurance documents conveniently and instantaneously.

X Nati onal Heal t h CIl ai mdHCXIg a foiatninitiative (bétvieehCNKHA Y National
Health Authority, GOI) and IRDAI for the standardization and interoperability of health claims through
open dgital protocols. NHCX will enable seamless data transfer between the policyholder, insurance
ecosystem, and hospitals. This will streamline the claims process, expediting processing time, while
reducing fraudulent claims.

X Other strategic initiatives: Seveal other strategic initiatives have also been implemented to increase
accessibility and transparency. This includes the implementation of digital contracts, which streamline
policy documents and makes them more accessible for customers. Additionally,tintareidYC
procedures simplifies customer onboarding and verification, creating a faster and more efficient
experience. These digitalization efforts aim to enhance convenience and transparency for both insuran
companies and policyholders.

These initiaties are expected to enhance access to insurance among citizens, fostering greater financial security
empowering individuals with the means to safeguard their assets and livelihood. Furthermore, as disposable incol
increases, demand for private insumnill also increase as consumers are likely to seek out comprehensive
coverage. This will fuel the demand for various private insurance products, ranging from life and health insurance |
property and casualty coverage.

Under standi ng | nddlamdssapeheal t h i nsur a

Health insurance premium in India has more than doubled in last 5 years
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Within non-life insurance coverage, health insurance is growing the fastest

Non-life insurance includes motor, health, travel, fire, marine, and other segmgctisas microinsurance.
Historically, motor insurance has held a dominant position, representing 39.3% of tfiee T8DPI in FY18.
However, over the past five years, health insurance has experienced substantial growth, expanding its GDPI sh
from 24.6%in FY18 to 37.1% in FY24. Health insurance has exhibited the highest growth with a CAGR of 19.5%
between FY18 and FY24, surpassing the overaltinonf e i nsur ance marketds gr ow
same period. Health insurance is expected to maiitsatonsistent growth, projected to increase at a CAGR-of 15
17% from FY24 to FY29.

Health insurance has witnessed growth owing to increasing awareness of insurance as protection against health
inflation, rise in the number of diseases and increaafifirdability with customized health insurance products
provided by specialized players. Other factors which may affect the performance of health insurance industi
include:

X I ndi aébs real GDP growth rate which 00X to€X2029,dhee d
highest among the top 10 economies;

X Significantly lower insurance penetration when compared to developed global economies in CY2023;

X I ndi ads health expenditure as a percentage of G

X High outof-podket medical expenses;

X Rising disease burden in India, leading to increased healthcare expenses on diagnosis, treatment and p

treatment care, which, along with an increase in publiareness of these health risks, is expected to lead
to a higher demanfbr health insurance; and

X Growing digitalization.
Exhibit 16

Non-life Insurance GDPI1 Category split
INR Tn (USD Bn), FY18, 21, 23, 24. 29P

Health Motor Fire Others

1.5 2.0 2.6 2.9 59-6.1 ~ CAGR.
(18.2) (24) (31.0) (34.9) (71.2-73.5) \_Fy2420P
24.6%

29.3% .
34.8% 37.1% 36.7% 1517%
39.3%
34.1% 11-12%
9 26.2%
31.6% 31.7%
o o o
7'2 10.1% 9.3% 8.0°, 1275 23-26%
28.9% 26.5% 2499 22 3% 24.9% 18-20%
1 #
FY18 FY21 FY23 FY24 FY29P

Notes: (1) Health insurance excludes overseas medical insurance and personal accident (2) Othersviecdeds medical, marine, personal
accident, microinsurance, crop insurance etc.; (3) Percentages may not sum to 100% due to rounding or In some caseaxteey 1a§%
Source(s): | RDAI fiHandbook -d310, n@eé raeace Cirsiu S ubegmantSrisa repors Redseer analysig 2
and estimates

Health insurance premiums are expected to reach ~INR 2.4 Tn by FY29

I ndi ads health insurance sector has witnessed rapi
douHled from INR 0.37 Tn (USD 4.5 Bn) in FY18 to INR 1.08 Tn (USD 13.0 Bn) in FY24, growing at a CAGR of
19.5%. As per Redseer estimates, total health GDPI is expected to reach /AR P2(USD 2628 Bn) by FY29.

Exhibit 17
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Health Insurance - GDPI
INR Tn (USD Bn), FY18, 21, 23, 24, FY25 YTD, 29P

0.49
0.37 (7.0) (5.9)
(4.5)
llll l’ll
FY18 FY21 FY23 Fy24 FY25YTD FY29P
Note(s): (1) Health insurance excludes overseas medical insurance and personal accide® 2oPj ect ed; (3) FY25 YTD

Source(s): GIC Segment wise report, Redseer analysiestimlates
Key drivers and enablers for growth of I ndiads heal

X Regulatory and government supporti IRDAI is enhancing health insurance growth through supportive
initiatives like Insurance for all by 2047, Bima Sugam, IRDAI Regulatory SandbosRMBAY scheme,
covering diverse medical treatments, has significantly contributed to achieving univetdakbgerage,
especially for rural India and the underprivileged sections. These goverspm@rgored initiatives
underscore the commitment to social security and financiallvedtig for citizens across different
economic strata. Additionally, employprovided insurance to employees further contributes to this
collective effort towards comprehensive healthcare coverage.

X New and specialized insurer$ IRDAI is encouraging supptgide offerings through approvals of new
license and product offerings. Thisexpected to expand the market by targeting new customer segments.

X Evolving healthcare landscapé The fastdeveloping healthcare landscape in India serves as a significant
catalyst for the growth of health insurance. As specialized andduiglity healhcare infrastructure
expands, healthcare costs will also grow. In this context, health insurance will play a crucial role in
safeguarding household wealth.

X Demandside: increasing awareness for health Covid-19 pandemic has brought about a significant
shift in awareness about health, wb#ing, and the importance of financial protection against unexpected
medical expenses, driving the demand for health insurance.

X Development of digitatfirst ecosystemi Digital enablement across insurance vathain has
streamlined the insurance process. Technology has improved customer experience across the value chair
through online purchase channels, Al/ML (Artificial Intelligence/Machine Learning) models for
specialized underwriting, identifying fraudulent claims, argediting processing times.

,QGLDYVY KHDOWKFDUH WUHQGY DUH VXSSRUWLQJ QHHG IRU KHDOWK
X Rising healthcare expenditure

The current heChEd)h ocefx plemdiia uase & fipercentage of
comparable economs. CHE includes all healthcare goods and services consumed annually, barring capita
expenditure such as buildings, machinery, IT, and stocks of vaccines for emergency or outbreaks. In CY2!
I ndi abs CHE was about 3. 3% odevelopedandsdnBrging Ecorromiaso
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 GDP1 Global Benchmarks
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Cy21

17.4%

12.4%

9.9%

________________________________________________________ < Global Average
54% (7.3%)

= == —
= s E - —
USA UK Brazil China Indonesia India

Note(s): (1) Current health expenditure (CHE) consistmpétient & outpatient curative care, lab & imaging, prescribed & OTC medicines,
preventive care, patient transport and other pharmaceutical expenses
Source(s): World Health Organization (WHO), Redseer analysis

However, Il ndi ads CHE rapigly fram 28%dnfCYX8 BbRn dstanatedgt0% w €Y23, as per
Redseer. This indicates a positive shift in the importance of healthcare in India, with more resources bein
channeled towards it.

Exhibit 19

Current Health Expenditure (CHE) as a % of GDP1 India
%, CY18-23E, INR Tn (USD Bn)

49 56 6.7 6.5 101 108 CHE - INR T
(58.9) (67.2) (80.8) (78.2) (122.3) (130.7) (USD Bn)
4.3%
4.0%

%
0 9% 3.0

== == == == =

2018 2019 2020 2021 2022E 2023E

Note(s): (1) CHE constitutes sum of Private and Public health expenditures (goods and services) excluding capital invéstaitare
infrastructure; (2) B Estimated

Source(s): World Bank, Ministry i nance Press release, MOSPI APro3 G, oRads Esnt i ana
estimates
X Increasing healthcare inflation

Healthcare inflation places a significant burden on families, making it difficult to manage expenses withou
adequate financial protection. Looking at global scenario, developed countries like USA and China have
heal thcare inflation at 0.5% and 1.4% respectiyv

India has one of the highest rates of healthcare iofiatias highlighted by the inflation values indexed at
100 in 2016. Since then, India has comparatively seen the highest medical inflation, touchingrttzekl50
in 2023, while other countries like UK, USA, China, and Indonesia hover betweet?$5lb 203.

One of' the primary reasons for high healthcare inflation in India as compared to several develope
countries lies in the differences in how healthcare is insured and assisted by the government. Developt
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nations often have universal healthcare systemgovernmensponsored insurance programs. These
ensure extensive coverage for citizens, enabling tighter control over healthcare costs through governme
intervention and negotiation. However, a large portion of healthcare expenses in India is bafie out
pocket by individuals, leading to less effective regulation of healthcare costs.

Exhibit 20

Healthcare inflation i Global trends
DecdD6écb623

100)

Healthcare Inflation numbers
(on base 2016
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150 ~ India
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134 China
135 + Indonesia
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120 A 119 120
-118
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110 4
105
105 A .
100
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95 A
90
Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23

Note(s): (1) Healthcare/Medical Inflation in December 2016 considered 100 and subsBgeentbers 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 ChinapBesik,lfRbdseer

analysis

X High out-of-pocket medical expenses
Out-of-pocket Expenses (OOPE) refer to the medical expenses that households pay directly. OOPE ten
to decrease as insurance coverage increases. OOPE as a % of CHE in India has dropped frton 63.2%
49.8% between 2016 and 2021. Despite the drop, this metric remains much higher for India than fo
countries such as US, UK, and China which are at approximately 10.7%, 13.5%, and 34.4% respectively.
As per Redseer estimates, OOPE as % of CHE in Irediaiopped to ~47% by 2023.

Exhibit 21

Out-of-pocket expenses as % of CHE Global trends
% of CHE, CY1621

70
-I 632 India
§ USA
60 55.7 539 0
: 49.4 498 UK
S0 1 China
Indonesia
1385 36.6
40 1 ! 358 392 348 34.4
359 36.1 ‘
30 356 351 377
27.5
20 1154 15.7 16.5 16.6
11.6 11.4 113 113 136 139
P . ‘ ‘ 99
10 10.7
O T T T T 1
2016 2017 2018 2019 2020 2021

Note(s): (1) Oubf-pocket expenses as % of CHE constitute the expenditures borne directly by a patient where insurance does ndtiover the
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 nc
communicable diseases. This has ledntwveased healthcare expenses on diagnosis, treatment, and post
treatment care. As the prevalence of fvommunicable diseases (NCDs) rises, public awareness of these
health risks will also increase. This awareness is expected to lead to a higher denhaadttiansurance

as individuals seek financial protection against the high costs of managing chronic conditions.

Exhibit 22

Proportion of Disability Adjusted Life Years (DALYs - a measure of overall disease burden)

Non-Communicable Diseases 1990 2009 2019
(NCDs)
Cardiovascular diseases (IHD) 3.3% 5.8% 8.0%
Chronic respiratory diseases (CRD¢ 3.3% 4.9% 6.4%
Diabetes and 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 disédmehfrom 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 |satiddisedse
Source(s): Indian Council dfledical Research (ICMR), Public Health Foundation of India, Institute of Health Metrics and Evaluation (IHME)

Threat and challenges for the health insurance industry

Health insurance companies navigate a complex landscape that is filled with maeyggsllunderstanding 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 costsThe escalating costs of medical treatments and procedineetly 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 companiestari 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
regulatory changes can impose a significant administrative buodeinsurers. 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, theresiuneven distribution of healthcare facilities across rural and urban areas in India
affecting the accessibility and utilization of health insurance. Such variations pose challenges for healt
insurance companies in standardizing insurance policies aedagp: 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 ar
maintaining robust cybersecurity measures is paramount to safeguardintetréy and trustworthiness
of health insurance services.

Health insurance is driven by Group and Retail businesses
Health insurance premiums have surged across all business segments

As of FY24, Group health insurance (which provides coverage towpgf individuals, typically employees of
company) and Retail health insurance (which offers individual policies purchased directly by individuals or families
from insurance companies) businesses represent approximately 90% of the overall health iGDPRinEetail

health insurance contributed approximately 39% of overall health insurance GDPI in FY24. As per Redsee
estimates, Retail business is expected to grow at a CAGR 2f%8over the next 5 years and GDPI will reach INR
1.0-1.1 Tn (USD 1213 Bn)by FY29.

Group health insurance GDPI is expected to grow at a rate-b6%3over the next 5 years (from FY24 to FY29),
driven by an increase in the number of enterprises, and expanding adoption among Small andsMedium
Enter pSME®gs (Wi 108% adaption among large enterprises, insurers are increasingly focusing on
SMEs to drive Group health growth. SMEs represent a potentially higher profitability business compared to larg
enterprises. The reasons for higher profitability include:

X Large orporates tend to offer health policies covering both employees and their parents. On the other
hand, SMEs typically buy employee only policies. Consequently, insurers receive a lot more claims from
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large corporates due to agdated risks.

X Insurers alstnave a higher control on managing risk in SMEs. This is because SMEs often have simpler
organizational structures and operations, and a smaller pool of employees compared to corporates which
translates to fewer data points for insurers to analyse. Insumealso directly engage with SME owners
and managers, allowing for better understanding of their businesses and risk exposures. This leads to a
higher potential for cost efficiency for insurers.

Thus, underwriting SMEs tend to be more profitable as coadpto underwriting large corporates due to better
access to customer pool data which facilities the ability to better price risks.

Furthermore, Group health insurance products are increasingly being sold as affinity products, where they a
bundled with ¢her products and solutions and marketed as comprehensive products. By bundling Group healt
insurance with market solutions, insurers can customize coverage options and benefits to align more closely w
the specific needs of customers, thereby enalifingeted sales. Thus, these products adopt characteristics like
Retail health insurance offerings. This approach not only enhances the attractiveness of the insurance offering |
also allows insurers to leverage the marketing and distribution chanrie&srgfartners.

Exhibit 23a

Health insurance GDPIi split by category of business
INR Tn (USD Bn), FY18, 21, 23, 24, FY25 YTD, 29P

~CAGR
Government Business FY24-29P
Group Business
Retail Business A-1%
13-16%
1.08
0.90 (13.00)
(10.8) 10%
0.8 o 0.49
(7.0) 51% :
0.37 7% 51% (5.9) 46%
(4.5 8% 18-21%
o, 48%
e 55%
49% . 399
45% S0 ’
3%, ° 37%
Fyis | Fv21 FY23 Fv24 FY25YTD ~ FY29P
Note(s): (1) Health insurance excludes overseas medical insurance and personal accidentP(@)eeted; (3) FY25 YT at a t i | | Aug

Source(s): GIC Segmeniise report, Redseer analysis and estimates

The Group health insurance market in India has seen significant expansion and increased at a CAGR of 20.2:
from Fiscal 2018 to Fiscal 2024, outpacing the retail heatkur ance sect or és gr owth
same period. The group health insurance market in India has seen significant growth, increasing from INR 0.
trillion (USD 2.55 Bn) in FY18 to INR 0.66 trillion (USD 7.90 Bn) in FY24. The group healtbrarece GDPI in

I ndia AugdbFY25 stands at INR 0.31 billion (USD 3. 7C(

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, whilecemtives make it financially advantageous

for employers. Corporates are increasingly recognizing the importance of health insurance for attracting ar
retaining talent. Furthermore, the development of innovative products for small SMEs, covering even fou
employees, further boosts gross premiums. Additionally, an expanding workforce, increasing healthcare awarene
and urbanization are promoting the growth of group health insurance.

Exhibit 23b

Group (includes Govt.) health insurance GDPI
INR Tn (USDBnN), FY18, 21, 23, 24, FY25 YTD, FY29P
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Notes: (1) Group health insurance includes Group and Government GDPI, (2) Conversion rate of USD 1 = INR 83 used; (33 ¥IID dat
AugdbFY25
Source(s): | RDAI AHandbook -0, re@hlie@ wiSe repost, (Redseercaealysitaradtestimates ¢ s 2 0 2 2

Group business is led by Brokers and Direct Sales, while Retail is led by Individual Agents

Insurance companies leverage a mix of distribution channels to reach a diverse customer base. Over the ye
insurers have made significant investments in both Direct Sales channels and the existing traditional channels (st
as Agents and Brokers).

In the Group business segment, Direct Sale (other than online), contributed 42.5% of the GDPI in FY23, whil
Brokers accounted for 40.6%. In the Retail segment, 72.9% of GDPI in FY23 comes from Individual Agents.

Exhibit 24

Channelwise Health Insurance GDPIi Split by Category of Business
INR Tn (USD Bn), FY18, 23

022 0.55 0.15 0.35
28) (6.8) (1.8) 4.3) Brokers
86% Corporate Agent - Banks
109% 6.7% Corporate Agent - Other than Banks
A0% ’ Direct Sale - Online
240.2% 40.6% 50 Direct Sale - Other than Online
11.2% Individual Agents
M Cthers
6.5% 9.8%
72.9%
66.6%
405%
42.5%
4.3%
FY¥18 Fy22 FY¥18 Fy23

Group (including Retail
government business)

Note(s): (1) Both Group and Reta&ikcludes both Personal Accident and Travel; (2) Group includes both Group and Government business; (3)
Others include Web Aggregators, Microinsurance Agents, Insurance Marketing Firms, Point of Sales & Common Service ¢CéNalys; (4
aggregators contributéo 0.17% in Retail and 0.01% in Group of the total gross premium in FY23; (5) Numbers for percentages below 4% have
been removed from the chart for better visibility

Source(s): | RDAI fiHandbook -230, nRe daned msamalne®ei Statistics 2022

Retail health insurance is the most promising business segment in the health insurance industry in India
Retalil health insurance is expected to grow at a fast pace

Retail health insurance currently accounts for ~39% of the overall health insurance for FY24, having grown at
CAGR of 17.7% between FY18 and FY24. Going forward, it is expected to grow at a CAGR2a%d 8ver the
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next 5 years to reach approximately INR-1.1 Tn (USD 1213 Bn) by FY29. The retail health insurance segment
is the most promising segment in the health insurance industry in India as of March 31, 2024, due to higher avera
premium per life, higher renewal rates and lower Combined Ratiasgsaced to group health insurance.

Lives insured under Retail health insurance increased from 33.3 Mn to 52.9 Mn between FY18 to FY23. It i
expected to grow at a CAGR of -12% from FY23 to FY29 to reach 9W0 Mn lives by FY29. Retail health
insurance isalso subject to seasonal fluctuations in product mix, operating results, and cash flow The sale of reta
health insurance products increases in the last quarter of each fiscal year to take advantage of income tax ben
available to customers.

Exhibit 25

Retail health insurance GDPI & Lives insured
INR Tn (USD Bn), Lives Insured: Mn, FY18, 21, 23, 24, FY25 YTD, 29P

Lives

333 531 529 90-100
Covered

(32)
0.16 ?2'128
(19) 2)
l’l’ l”’
FY18 FY21 FY23 FY24 FY25YTD FY29P

Note(s): (1) Lives insured under health insurance includes travel and excludes personal accident, lives insured for &¥@4htetas of
September 2024 (2) Health insurance GDPI data excludes overseas medical insurance and personal accid@moj@téd; (4) FY25 YTD
data till AugdFY25

Source(s): | RDAI iHandbook -230, n@li @GwiseréppnsRettaen anaysiSandchestimatési cs 202 2

Average premium for Retail health is the highest

Retail health insurance has witnessed an increase in average premium paid per life from INR 4,758 in FY18 (US
57.3) to INR 6,700 (USD 80.7) in FY23 and has coesity remained higher than Group business (including
Government) whose average premium per life has increased from INR 472 (USD 5.7) in FY18 to INR 1091 (USL
13.2) in FY23. The higher average premium per life in Retail health insurance premiums caibbiedto the
expansion of coverage options and the introduction of innovative & additional features in product offerings such &
wellness programs, telemedicine services, and coverage for specific critical illnesses. These added features enhe
the overd value proposition of Retail health insurance and justify the higher premiums, as policyholders recognize
the comprehensive protection and additional perks that come with the plans.

Exhibit 26

Average premium per lifei split by category of business
INR (USD), FY18, 23

Premium per life (INR) FY18 FY23 CAGR
(FY18-23)

Group health insurance (incl. 472 (5.7 1091 (13.2 18.2%

Government)

Retail health insurance 4,758 (57.3 6,700 (80.7 7.1%

Note(s): (1) Health insurance data excludes overseadical insurance and personal accident (2) Average Premium Per Life = Gross Direct
Premium Income (GDPI)/Number of Persons Covered
Source(s): | RDAI fiHandbook -230, n@li @Gwise degors @adieer analysiSt at i stics 2022

Retail haalth insurance has consistently shown better profitability

Retail health insurance is relatively more profitable than Group health insurance because of better underwriting d
to deep customer segmentation and innovative product bundling. This results in greater risk and price control
Retail business, unlike @Gup business, which is traditionally more inflexible. Consequently, claims are more
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favorable for Retail business compared to Group business.

This is evidenced by a lower Claims Ratio for Retail business at 76% compared to 97% for Group business
FY23. Athough in FY22, both Retail and Group businesses observed a spike in Claims ratio on account of th
Covid-induced health claims, the Claims Ratio for Retail remained under 100%.

Exhibit 27
Claims Ratioi By business
FY18-23
120% - 119%
110% 4109%
%
100% - 103% 199 960
98% i 7%
90% - Group (incl. Govt.)
85% Retail
80% -
71% 72% /3% /6%
70%
0%
Fy18 FY19 FY20 FY21 FY22 FY23

Note(s): (1) Claims Ratio igalculated by dividing Net Claims Incurred by Net Earned Premium; (2) Group includes both Group and
Government business (3) Group and Retail exclude both Personal Accident and Travel
Source(s): IRDAI, Redseer analysis

Even though the Expense Ratio Retail health insurance is higher compared to Group health insurance, Retail
shows greater profitability. This is due to its lower claims ratio, which more than balances out the higher expens
ratio. For FY23, the Combined Ratio for Retail health insurémestimated to be between-281%, which is more

favorable than Grodu¥®%health insuranceds 107
Exhibit 28
Analytical Ratios i By business
FY23

Business Segment Claims Ratio Expense Ratio Combined Ratio
Group health insurance 97% 10-15% 107112%
Retail health insurance 76% 20-25% 96-101%

Note(s): (1) Claims Ratio is calculated by dividing Net Claims Incurred by Net Earned Premium; (2) Group includes botlar@roup
government business; (3) Expense ratio is calculated by dividing E3penses 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 comparisd@draap (including Government) health insurance
businesses. Based on Redseer estimates, renewal rates for Retail business stands&8étindt8te the same for
Group business is about-76%.

Exhibit 29a

Renewal ratei By business

Business segment Industry average (FY2223)
Group health insurancé 70-75%
Retail health insurance 83-88%

Note(s): (1) Renewal rate is calculated based on renewal premiums paid in the current year to total premium paid far (@3tGemup
Business excludes RSBYG&vt Sponsored Schemes and is basis renewal premiums paid across all types of insurers
Source(s): Redseer analysis and estimates

Retail health insurance is largely driven by the Agency (Individual Agents) channel as they provide superio
customerservice and enhanced customer experience. Custeemet$o approach Agents for claims application and
processing due to their perceived reliability and personalized rapport, resulting in high satisfaction claims even
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leading to the highest renewals. Reml rate was above 90% for Individual Agents in FY23. Direct S@aline

has one of the lowest combined ratio, owing to better sales targeting and greater control over underwriting whic
makes it more profitable in comparison to other channels. Thisnehdeverages data to assess and understand
customer risk profiles accurately, reducing the likelihood of significant claims.

Retalil health insurance has grown across volume and value
In the retail health insurance business, both number of policiksaeerage ticket size (ATS) per policy have
witnessed growth over the past 5 years. Number of policies have grown at a CAGR of 9.3% from FY18 to FY2

whereas average ticket size has grown at a CAGR of 7.8% during the same period. Additionally, it @triport
note that inflation will also have an impact on the ATS per policy during this period.

Exhibit 29b

Policies, GDPI and ATS growthi Retail business

Insurer FY18 FY23 CAGR (FY18-23)

No. of Policies (Mn) 14.1 22.0 9.3%

ATS (INR) 10,857 15,809 7.8%

Note(s): (1) Retail health insurance policies excludes both Travel and Personal Accident; (2) ATS (Average Ticket 89 [mecaoulated
as Gross Premium/Number of policies
Source(s): | RDAI AHandbo®R22DN0 ,| nRe Anned msamalncsi St ati stics

Standalone Health Insurers (SAHI) landscape in India

SAHI players are driving Retail health insurance

In India, health insurance providers can be broadly categorized into three main types: Private Insurers, Pub
Insurers, andtSandal one HeSAHIO h. | Rshbkriec si § $ur-ewned healthahdwnaife g o
insurers, Private insurers are privatelyned entities offering health and nliie insurance services, while SAHIs

are specialized entities focused lwgnlth insurance (incl. travel and personal accident) coverage only. As of August
31, 2024 there are four IRDAEcognized public insurers excluding specialized insurers, twargyprivate
insurers and seven IRDAEcognized SAHI companies in India: (1}lilya Birla Health Insurance, (2) Care Health
Insurance, (3) Manipal Cigna Health Insurance, (4) Niva Bupa Health Insurance, (5) Star Health & Allied
Insurance, (6) Narayana Health Insurance, and (7) Galaxy Health Insurance. These SAHIs, Private and Puk
insurers form the competitive landscape of the health insurance industry.

The competitive landscape of health insurance in India is based on several factors including brand recognition anc
the reputation of the provider of products and services, custatisfaction, underwriting and pricing of risks,
distribution network and access to services and service personnel, pricing and quality of services, product design
and diversification, financial strength, higfuality and stable professional team and imfation technology

capabilities.

SAHIs contributed to more than half of Retail health insurance GDPI in FY24

SAHIs lead Retail health insurance with 56% market share in FY24 while Public insurers dominate the Governmel
health insurance with 68% markédtagse. 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 GDPIi by business and providers
INR Tn (USD Bn), FY24, FY25 YTD
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Public Insurers Private Insurers SAHI

0.11 0.55 0.42 0.04 0.27 0.18
(1.3) (6.6) (5.1) (0.4) (3.3) (2.2)
21% 20%
46% 43%
9 23% 23%
281 74%
39% 42%
56% 57%
32% 26%
16% 15%
Government Group Retall Government Group Retail
FY24 FY25YTD

Note(s): (1) Health insurance data excludes overseas medical insurance and personal accident; (2) Percentages may 1@Q%uduecto
rounding or In some cases, they may exceed 100% (3) FY25 YTD da
Source(s): GIC Segmentise report, Reseer analysis

SAHIs are gaining market share in the Retail health insurance segment

Retail health GDPI increased from ~INR 160 Bn (USD 1.9 Bn) to INR ~422 Bn (USD 5.1 Bn) from FY18 to FY24,
at a CAGR of 17.7%. Within the Retail health insurance busjr@#&HIs have grown at a CAGR of 24.8% during
FY18 to FY24. In contrast, Public and Private insurers have grown at a CAGR of 6.4% and 18.5% respectivel
during the same period.

Exhibit 31

Retail GDPI i by Insurers
INR Tn (USD Bn), FY18, 21, 23, 2&Y25 YTD

" CAGR
0.42 S FYis2a
(5.1)
0.35 Public Insurers
9 6.4%
(4.3) “le Private Insurers
SAHI
%
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(3.2 23% 18.5%
30% 24% 018
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Sle¥ 56% 23% 24.8%
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46% 579,
40%
IIII l’l’
FY18 Fy21 Fy23 Fy24 FY25YTD
Note(s): (1) Retail health insurance excludes overse@as medical

Source(s): GIC Segmentise report, Redseer analysis
Several factors are contributing to the high growth of SA$lin Retail health insurance
X Strong customer focus

SAHIs, due to their exclusive focus on health, deliver superior customer service with their expertise in
healthrelated risk assessment, agewgtyannel focus through which customers are supportedbinarding
and during claims, extensive hospital networks, and >99% claims paid within 3 months.
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X Rising number of Individual Agents

Retail health insurance segment is largely driven by Individual Agents, contributing ~55% of Retail health
insurance GDPI irFY23. SAHIs have consistently held the largest number of Individual Agents from
FY18 to FY24, with their strength growing at a CAGR of 21.5%. In comparison, the number of Individual
Agents grew only at a CAGR of 10.7% and 4.2% for Private and Publicensstgspectively 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 2,89,35( 3,18,837 4.2%
Private Insurers 1,79,187 3,61,048 3,30,576 10.7%
SAHIs 4,05,924 7,71,908 1,306,065 21.5%)
Source(s): | RDAI AHandbook -230, nd@li@nFilmamnaiaalc eHiSd laltii ghtixc,s RéORRe
X Fastest expanding hospital network

SAHIs have witnessed the highest increase in their netwdnkggitals through direct contracts as well as
Third-Par ty AdmiTRAOS)t rdaut roi-23pgeride¥-ar 5AHIs, the network of hospitals grew at
71% versus 63% for Private insurers. This growth is also driven by a significant increase in the number c
hospitals onboarded by each TPA. It signifies enhanced accessibility of healthcare services for th
policyholders. It also offers policyholders a greater choice of healthcare providers, allowing them to selec
hospitals based on preferences, proximity, gpées, and quality of care.

Exhibit 33
Number of Hospital Networks in partnershipi by insurers
FY21, 23

Hospital Network i (Direct + TPA) FY21 FY23 Growth Rate

(FY21-FY23)

SAHIs 88,834 1,52,324 71%
Private Insurers 2,96,806 4,83,780 63%
Public Insurers 64,809 37,190 (43)%
Total 450,449 673,294 49%
Note(s): (1) Please note that this includes both @ NoNo.ofNetwbhet wo r
Providers under a tripartite agreement with TPAs and NeétworPr ovi der so. Same SAHI player may ha\
through TPA. (2) One Hospital network may partner with multiple players across types of insurer (SAHI, Private & Public).
Source(s): | RDAI InSurbace 8thtistioskR0ZD3H0 ,| nRe hAmeer anal ysi s

X Higher product launches

SAHIs have demonstrated innovation capabilities by introducing, on average, a higher number of healt
insurance products compared to Private insurers. This proactive appsbaars their agility and
adaptability in a rapidly evolving market. SAHI players have been continuously expanding their product
portfolio to cater to a wide spectrum of healthcare needs, ranging from basic coverage to comprehensi
plans, while also focusgnon innovation by offering flexible coverage options and valdéed services.

Exhibit 34a
Number of products approved by IRDAIT by insurers
FY21, 22, 23

Number of Products FY21 FY22 FY23 Average no. of

approved by IRDAI products approved per

insurer
(During the 3 years)

SAHIs (5 insurers) 118 51 37 41.2
Private (21 insurers) 446 166 153 36.4
Public (4 insurers) 83 16 30 32.3

Source(s): IRDAI Annual Report 2023 & 202021, Redseer analysis
X Faster claim settlement

The average claim settlement time (inclusive of cashless and reimbursement claims) for SAHIs is lowe
than Private and Public insurers. The average time taken by SAHIs to settle claims is 9 days versus 13 de
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for Private insurers in FY23 and more than &fys for Public insurers. The ecosystem of increasing
hospital network with cashless claim processing, growing number of TPAs, and high reliance on the
Individual Agents who personally support the customers claim process, enable SAHIs to require fewe
daysfor claim settlement. This enables higher customer retention through better claims experience.

Exhibit 34b
Average claim settlement time (days) by insurers
FY23

Average claim settlement time (days) FY23
SAHI 9
Private Insurers 13
Public Insurers >30

Note(s): (1) SAHI claim settlement time has been calculated basis insurers contributing more than 90% of the GDPI ()saraatelaim
settlement time has been calculated basis insurers contributing ~80% of the GDPI
Source(s): | RDAI fAHandbook -230, nRe dnedmsanmalncei Statistics 2022

SAHIs have performed better than peers across profitability metrics
SAHIs have lower combined ratio than Private and Public insurers

SAHIs have a better Loss and Condainratio as compared to Private and Public insurers. The Claims ratio for
SAHIs was 65% in FY24, whereas Private and Public Insurers had a Claims ratio of 90% and 103% respectivel
This can be attributed to the large share of Retail insurance for SARkstai$tends to have a lower claims ratio in
comparison to Group insurance. Health insurance andlifdoimsurance players across the industry were impacted
by higher claims driven by second COVI® wave in Fiscal 2022, which had led to an increasdthslaatio in

that year.

SAHIs have an Expense ratio of 35% in FY24 as compared to 26% and 21% of Private and Public insure!
respectively and have consistently shown a constant Expense ratio from FY22 to FY24. This is largely due to tt
greater reliance ddAHIs on Individual Agents for their Retail business distribution. Taking into consideration both
Loss and Expense ratios, the Combined ratios for Private and Public insurers in FY24 stand at 116% and 12°f
respectively. In comparison, SAHIs have the low@smbined ratio of 100% in the same year, yielding better
financial results than Private and Public insurers.

Exhibit 35a

Claims Ratiosi by insurers
%, FY2224

130% 1
126% Public Insurers

120% A Private Insurers
SAHI

110% 1105% -
100% - 103%
90% 87%
80% 1819
70% -

62% .
60% A i

Fy2z FY23 F¥24
Exhibit 35b

Expense Ratiod by insurers
%, FY2224
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40% A 38% SAHI
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35% 1 36%
35%
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25%
25% 1 26%
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20%
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Exhibit 35¢
Combined Ratiosi by insurers
%, FY2224
160%
151% Public Insurers
150% A Private Insurers
143%
SAHI
140% A
130% q134% 125%
120% {118% 117% 116%
110% A
100% A 8% 100%
0%
FY22 FY23 FY24

Note(s): (1) Private Insurers include companies that represent ~90% of the market by gross premium; all Public InsuréidlaraeS
considered (2) Expense ratio for players is calculated by considering EOM (ExpeMasagiement) and Net commission paid as a percentage
of total NWP, (3) Combined Ratio = Claims Ratio + Expense Ratio (4) Data unavailable for 4dpattific ratios for No#ife Private and
Public Insurers prior to FY21 (5) Health insurance data excludesrseas medical insurance and personal accident (5) Ratios have been
rounded off to the nearest whole numbers

Source(s): IRDAI, Public disclosures, Redseer analysis

SAHIs have higher underwriting balance ratio than Private and Public insurers in FY24

SAHIs improved their underwriting balance ratio from (22)% in FY22 to (4)% to FY24. This is due to their focus
on Retail insurance which typically has lower underwriting risk compared to Group insurance. A positive
underwriting balance ratio suggests thefpiot abi | i ty of an insurerb6s wunde
premiums collected from policyholders exceed the claims and expenses incurred in underwriting. Therefore, SAH
having a high underwriting balance ratio indicates their ability to effelgtimanage risks and generate profits in
the health insurance sector.

Exhibit 36a

Underwriting Balance Ratio i by insurers
FY22, 23, 24
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3.3

FY22 FY23 Fy24 Public Insurers

Private Insurers
0, 0,
4% 4% SAHI

-15%
599, -20%
- (s]
-25%

-33%
-36%

-53%

Note(s): (1) Private Insurers include companies that represent ~90% of the market by Gross premium; alnButglis and SAHIs are
considered (2) Health insurance data excludes overseas medical insurance and personal accident
Source(s): Public disclosures, Redseer analysis

SAHIs demonstrate higher renewals than Private insurers

Retail customers typically neain loyal to a single insurer over a lifetime. Therefore, high renewal rates are crucial
for long-term success and serve as a key indicator of quality of service. High renewal rates also keep the cost
customer acquisition low. Agents play a pivotakrbkere by maintaining personal connections with customers. This
is visible in the higher renewal rates of SAHIs in comparison to Private insurers as they are more reliant o
Individual Agents for premium accretion.

Exhibit 36b

Renewal raté By insurer

Insurer Type Retail health renewal rate (FY2223)
SAHIs 85-90%
Private Insurers 80-85%
Note(s): (1) Renewal rate is calculated based on renewal premiums paid in the current year to total premium paid for last yea
Source(s): | R DOrAlian Ifsuamce Gthtistioskk0Z8 h 0 , Redseer analysis and estimates

SAHIs are expected to show high growth over next 5 years
SAHIs are expected to reach -&5x of their current GDPI by FY29

SAHIs GDPI has already quadrupled in last 6 years amcstpected to reach INR 69 Tn (USD 8.710.6 Bn)
growing at a CAGR of 280% from FY24 to FY29. Their focus on health products allows for innovation and a
wider range of offerings. Additionally, increased focus on tier I+ markets (cities/areas wittatpmpuioelow 2
million), tie-ups with new Banca partners and stronger emphasis on digital sales will further add to the growth.

Exhibit 37

SAHIs T Retail GDPI
INR Tn (USD Bn), FY18, 21, 24, FY25 YTD, 29P
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FY19 Fy22 FY24 FY25YTD Fy29pP

Note(s): (1) SAHIs retail health insurance datalades overseas medical insurance and personal accident (2pjected; (3) FY25 YTD
data till AugdFY25
Source(s): Segmemtise figures, General Insurance Council, Redseer analysis and estimates

Contribution of Corporate Agent§Bancassurance + Others) led distribution is increasing

Over the years, SAHI s6 distribution network has be
The contribution of Individual Agents has decreased from 60% in FY18 to 54% in FY24 Tradaew customer
segments, SAHIs are investing on alternative channels especially Corporate Agents and Brokers. The contributi
of Corporate Agents increased from 10% to 15% from F248while that of Brokers increased from 14% to 21%.

Exhibit 38

Channel wise GDPI spliti SAHIs
INR Tn (USD Bn), FY18, 24

0.07 0.33

[ Individual Agents
Corporate Agents
Brokers

[ Direct Sale

[ Others

15%

21%

FY18 Fy24

Note(s): (1) This is calculated basis Overall GDPI of SAHIs, which includes overseas medical insurance and persona{2doidertt Sale
includes both Online and Other than Online, (3) Othersuithe Microinsurance Agents, Insurance Marketing Firms, Point of Sales, Common
Service Centers

Source(s): Companies Public disclosure, Redseer analysis

Average GDPI has increased for majority of channels

Average GDPI through Individual Agents s§ll growing, despite contributing the largest share to SAHIs GDPI.
The average premium generated through the Corporate Agents and Direct Sale channel has grown fastest during
FY18-24 period.

Exhibit 39

SAHIs ATST 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 GBfbugh the channel divided by number of policies, (2) Corporate Agents includes Corporate
Agents bank and Corporate Agents others;
Source(s): Companies Public disclosure, Redseer analysis

SAHIs have predominantly relied on Individual Agents as tpeimary sourcing channel. This is expected to
remain so since these Agents tend to provide superior customer service and better claims experience for custom
However, channels like Corporate Agents, Brokers and Direct Sale will also drive the groese. ditannels
realize lower claims ratios as compared to Individual Agents, thereby contributing to the profitability of the
business. By leveraging these channels, SAHIs can tap into a fresh customer base as well. Open architecture |
further boost the @porate Agents channel as they can now be associated with multiple SAHIs, expanding theil
business potential.

Notably, major banking institutions such as HDFC Bank and Axis Bank play a pivotal role as Corporate Agents
HDFC Bank, I ndi a&dosbarkaandgAgis Bankptheifourth fasyestsprivate sector bank, each based
on total assets as of March 31, 2024, have the potential to drive substantial growth for SAHIs through the
extensive networks and customer bases. Similarly, Bajaj Finance, dndi | a rbankirg tfinanctial company
(NBFC) as of March 31 2024, based on total assets, can contribute to this growth by facilitating a wider reach ar
access to new markets through its extensive distribution network and penetration in tier Il4s r{ctiestareas

with population below 2 million).

Competitive Benchmarking

We have analyzed the performance of five Standalone Health Insurers, the top four Private insurers and the top tw
Public Insurers by Gross Direct Premium Income (GDPI) in Retaitihénsurance. All these players together
represent about 84.65% of the Retail health market GDPI and about 71.00% of the Overall Health GDPI for FY24.

SAHIs Private Insurers Public Insurers

Aditya Birla Health Insurance CoJ Bajaj Allianz General Insurance Co. Ltd. (j National Insurance Co. Ltd. (5)
Ltd. (11)

Care Health Insurance Ltd. (6) |HDFC Ergo General Insurance Co. L(d) | The New India Assurance Co. Ltd. (1)

Manipal Cigna Health Insurance | ICICI Lombard Generdinsurance Co. Ltd.
Co. Ltd. (15) (8)

Niva Bupa Health Insurance Co. | TATA AIG General Insurance Co. Lt13)
Ltd. (10)

Star Health and Allied Insurance
Co. Ltd. (2)

Note(s): (1) Going forward in this chapter, these companies are referreditoAdétya Birla, Cae Health, Manipal Cigna, Niva Bupa, Star
Health, Bajaj Allianz, HDFC Ergo, ICICI Lombard, Tata AlG, National Insurance, The New India Assurance; (2) Narayana kib&diaxy

Health are 2 new SAHI that have received their license in 2024 but have notdresdered in this analysis; (3) Numbers in the bracket
signifies insurers ranking ranking is based on overall health GDPI excluding personal accident insurance and overseas medical insurance for
FY24

Niva Bupa growth in overall health GDPI from FY28 FY24 is almost double of the industry average

AThe New I ndia Assuranceo6 is the | argest company i
FY?24, followed by Star Health with INR 150.34 Bn GDPI in FY24. In FY24, Niva Bupa posted a grbdttB3%

from FY2022 to FY2024, one of the highest growths amongst SAHIs, second only to Aditya Birla at 47.59%. This
resulted in an increase in the market share of Niva Bupa from FY23 to FY24 by 0.65 percentage points. Niva Buj
i s I ndi ads 28fadtesti geowiggeSaHI baged oh 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 highestiths among SAHIs, and is almost double of the

i ndustryds average, which increased by 21.42% from
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Exhibit 40a

GDPI i Health
INR Bn, FY22FY24
Overall Health GDPI (INR Bn) Overall Health Market Share
FY22 FY23 FY24 CAGR FY22 FY23 FY24 Incrementa
FY22 - | Market
FY24 Share
FY23-FY24
(PP)

The New India 144.29 166.79 183.14 12.66% 19.73% 18.60% 16.99% (1.61)
Assurance
Star Health 112.94 127.55 150.34 15.38% 15.44% 14.22% 13.95% (0.27)
National 58.40 69.62 69.91 9.41% 7.99%) 7.76%) 6.48% (1.28)
Insurance
Care Health 34.26 46.98 65.46 38.23% 4.68% 5.24% 6.07% 0.83
Bajaj Allianz 31.09 29.79 65.24] 44.86% 4.25% 3.32% 6.05% 2.73
ICICI 34.87 47.82 61.71 33.03% 4.77% 5.33% 5.72% 0.39
Lombard
HDFC Ergo 43.27 50.90 59.42 17.18% 5.92%) 5.68%) 5.51% (0.16)
Niva Bupa 27.49 39.87 54.94 41.37% 3.76% 4.45% 5.10% 0.65
Aditya Birla 15.82 25.57 34.47 47.59% 2.16% 2.85% 3.20% 0.35
Tata AIG 14.32 20.72 25.72 34.00% 1.96% 2.31%) 2.39% 0.08
Manipal Cignal 9.69 13.27| 16.56 30.73% 1.33% 1.48% 1.54% 0.06
Industry 731.23 896.96 1,077.98 21.42%
Total

Note(s): (1) Overall health market share is calculated as the GDPI for each company divided by the overall health G®Ridostily (2) We

have considere®verall health insurance GDPI of all companies and it excludes personal accident insurance and overseas medical insurance,
(3) Sorted by FY240Overall Health GDPI

Source(s): GIC Segmentise Report, Redseer analysis

Niva Bupa is India's 3rd largest andstiast growing SAHI based on Overall Health GDPI of INR 25.78 Bn YTD
AugbFY25, which grew at a CAGR of 32.80% from YTD

overall heal th GDPI from YTD AugdéFY24 t o aron@SARIY, 25

and is almost triple of the industryés average, wh

32.80%.

Exhibit 40b

GDPI i Health

I NR Bn, YTD AugbFY24, YTD Augb6FY25

Overall Health GDPI (INR Bn) Overall Health Market Share
YTD YTD CAGR YTD YTD Incremental
AugoFY AugoFY YTD AugoFY Au g 6 FY| Market Share
AugodFRY] YTD
AugodoFY AugodoFRY
AugodF(p

The New Indig 80.76 82.85 2.59% 18.45% 16.96% (1.48)

Assurance

Star Health 53.62 62.66 16.86% 12.25% 12.83% 0.58

National 2451 26.44 7.88% 5.60% 5.41% (0.19)

Insurance

Care Health 24.80 33.08 33.36% 5.66% 6.77% 1.11

Bajaj Allianz 37.75 29.84 (20.95%) 8.62% 6.11% (2.51)

ICICI 27.33 34.08 24.69% 6.24% 6.98% 0.73

Lombard

HDFC Ergo 21.04 25.22 19.87% 4.80% 5.16% 0.36

Niva Bupa 19.41] 25.78 32.80% 4.43% 5.28% 0.84

Aditya Birla 11.53 15.84 37.38% 2.63% 3.24% 0.61

Tata AIG 10.44 12.35 18.25% 2.39% 2.53% 0.14

Manipal Cigna 6.03 6.72 11.49% 1.38% 1.38% 0.00

Industry 437.81] 488.48 11.57%

Total

Note(s): (1) Overall health market share is calculated as the GDPI for each company divided by the overall health GB®RIdosttly (2) We
have considered Overall health insurance GDPI of all companies and it excludes personal accident insuraneseasl medical insurance,
(3) Sorted byOverdl Bealth GOR FY 2 5

Source(s): GIC Segmentise Report, Redseer analysis
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Public insurers lead the Group health insurance market, holding 49.20% of the market share in FY24, with The Ne
India Assurane alone holding a market share of 23.19%. In comparison Private insurers and SAHIs hold a marke
share of 37.78% and 13.02% respectively in FY24.

Ni va Bupads Group health insurance business of | NR
FY22 to FY24, the highest amongst all players across the same period.

Exhibit 40c

Group (includes Govt.) health insurancé GDPI and Market Share
INR Bn, FY2224

Group health GDPI (INR Bn) Group health Market share
FY22 FY23 FY24 Growth % FY22 FY23 FY24 Incremental
FY22- Market
FY24 Share (pp)
FY23-FY24
The New 118.88 140.83 152.15 13.13% 27.67% 25.73% 23.19% -2.54%
India
Assurance
Bajaj Allianz 22.71 20.79 55.34 56.08% 5.29% 3.80% 8.44% 4.64%
ICICI 26.01 37.45 49.27 37.62% 6.05% 6.84% 7.51% 0.67%
Lombard
National 36.19 47.47 46.58 13.44% 8.42% 8.67% 7.10% -1.57%
Insurance
Care Health 12.55 19.70 25.72 43.14% 2.92% 3.60% 3.92% 0.32%
Aditya Birla 8.84 16.47 23.20 62.04% 2.06% 3.01% 3.54% 0.53%
HDFC Ergo 12.51 16.50 19.78 25.73% 2.91% 3.01% 3.02% 0.00%
Tata AIG 9.44 13.95 16.95 34.04% 2.20% 2.55% 2.58% 0.03%
Niva Bupa 5.92 10.18 16.55 67.23% 1.38% 1.86% 2.52% 0.66%
Star Health 11.65 8.06 10.82 -3.61% 2.71% 1.47% 1.65% 0.18%
Manipal 5.05 7.49 9.10 34.18% 1.18% 1.37% 1.39% 0.02%
Cigna
Industry 429.66 547.26 655.98 23.56%
Total

Notes: (1) Group health insurance includes Group and Government GDPI, (2) Sorted by FY24
Source(s): GIC Segmentise Report, Redseer analysis

Exhibit 40d

Group (includes Govt.) health insurance’ GDPI and Market Share
I NR Bn, AugdFY24, AugdFY25

Group health GDPI (INR Bn) Group health Market share
Aug?bd Aug?o6 Growth % Aug?o Aug?ob Incremental
FY24 FY25 Augo6 FY24 FY25 Market Share
FY24i Au g (pp)-Au g 0
FY25 FY24-Au g ¢
FY25

The New India 69.18 69.67 0.70% 24.33% 22.70% -1.63%
Assurance
ICICI Lombard 22.72 28.33 24.71% 7.99%) 9.23%) 1.24%
Bajaj Allianz 34.05 25.58 -24.83% 11.97% 8.34% -3.63%
National 15.55 16.9 8.73% 5.47% 5.51% 0.04%
Insurance
Care Health 10.92 13.62 24.71% 3.84% 4.44% 0.60%
Aditya Birla 7.74 10.13 30.88% 2.72%) 3.30% 0.58%
HDFC Ergo 7.26 9.04 24.62% 2.55%) 2.95%) 0.39%
Tata 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%
Not es: (1) Group health insurance includes Group and Government

Source(s): GIC Segmentise ReportRedseer analysis
Niva Bupa is the fourth largest player in FY24 by Retail health insurance GDPI

Within Retail health insurance, SAHIs account for 56.01% of the market in FY24. Niva Bupa is the fourth larges
player overall with a market share of 9.1086FY24. Niva Bupa also withnessed one of the highest increments of
0.72 percentage points in Retail health market share from FY23 to FY24, second only to Care Health whic
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increased its market share by 1.72 percentage points. In FY24, Star Healthasgdst player accounting for
33.06% of the Retail health insurance market share followed by Care Health 9.42%. Niva Bupa had a market shz
in the Indian Standalone Retail health insurance market of 7.03%, 8.38%, 9.10% and 9.83% for the years ended
March 2022, 2023, 2024 and YTD Augd6FY25 based on Ret
38.40 Bn and INR 17.86 Bn respectively. Niva Bupa's has consistently narrowed the gap in scale from the larg
competitors, while widening the gap in scalenh its small competitors in India from Fiscal 2022 to Fiscal 2024 in
terms of Retail health GDPI. Niva Bupa had a market share in the Indian SAHI market of 17.29%, 16.24%, 15.58¢
and 13.87% for YTD AugdbFY25, Fi s c @ohRetaibhea®MGDPI2 02 3, arr

Exhibit 41a

GDPI i Retail health
INR Bn, FY22FY24

Retail health GDPI (INR Bn) Retail health Market share
CAGR Incremental
FY22 FY23 FY24 FY22i1 FY24 FY22 FY23 FY24 Market
Share (pp)

Star Health 101.29 119.50 139.5]] 17.36% 32.95% 33.73% 33.06%) -0.67%
Care Health 21.70 27.28 39.74, 35.31% 7.06% 7.70% 9.42% 1.72%
HDFC Ergo 30.76 34.40 39.64 13.52%| 10.01% 9.71% 9.39% -0.32%
Niva Bupa 21.57 29.70 38.40 33.41% 7.03% 8.38% 9.10% 0.72%
The New India
Assurance 26.84 2697  30.99 1A46%  B.73% ;5100 7.340% -0.27%
National
Insurance 22.28 21.85 23.33 2.33% 7.25% 6.17% 5.53% -0.64%
ICICI Lombard 8.86 10.37 12.45 18.52% 2.88% 2.93% 2.95% 0.02%
Aditya Birla 6.80 8.35 11.27 28.75%| 2.21% 2.36%)| 2.67% 0.31%
Bajaj Allianz 8.36 8.90 9.90 8.79% 2.72% 2.51%)| 2.35% -0.17%
Tata 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 GDidustilye(2) We
have considered Retail health insurance GDPI of all companies and it excludes personal accident insuranceeasdnoedisal insurance, (3)
Sorted by FY24 Retail health GDPI

Source(s): GIC Segmentise Report, Redseer analysis

Exhibit 41b

GDPI i Retail health
I NR Bn, YTD AugbFY24, YTD AugbFY25

Retail Health GDPI (INR Bn) Retail Health Market Share
YTD YTD CAGR YTD YTD Incremental
AugoFY AugobFY YTD AugobFY Au g 06 F Y| Market Share
AugoFY YTD
AugoFY AugoFRY
AugobFY2

Star Health 49.92 57.08 14.34% 32.52% 31.43% (1.09)

Care Health 13.88 19.45 40.16% 9.04% 10.71% 1.67

HDFC Ergo 13.78 16.17 17.37% 8.98% 8.90% (0.07)

Niva Bupa 13.47 17.86 32.59% 8.77% 9.83% 1.06

The New India| 11.58 13.19 13.92% 7.54% 7.26% (0.28)

Assurance

National 8.97 9.54 6.40% 5.84% 5.25% (0.59)

Insurance

ICICI 4.61 5.75 24.59% 3.01% 3.16% 0.16

Lombard

Aditya Birla 3.79 5.71 50.65% 2.47% 3.14% 0.68

Bajaj Allianz 3.70 4.26 15.13% 2.41% 2.34% (0.06)

Tata AIG 3.11 4.38 40.77% 2.03% 2.41% 0.38

Manipal Cigna 2.68 3.18 18.47% 1.75% 1.75% 0.00

Industry 153.51 181.61 18.30%

Total

Note(s): (1) Retail health market share is calculated as the GDPI for each company divided by the retail health GDRidustiiye(2) We
have considered Retail health insurance GDPI of all companies and it excludes personal accident insuranceemsnoedisal insurance, (3)
Sorted by Y-RdailAealth GDPY 2 5

Source(s): GIC Segmentise Report, Redseer analysis

Niva Bupa is one of I ndiabds | argest and fastest gr
in Fiscal 20214. From Fiscal 2022 to Fiscal 20214,
GDPI from retail health grewata8A0GR of 33 . 41 %. Meanwhi |l e Niva Bupabs



of 41.37% from Fiscal 2022 to Fiscal 2024. In FY24, NBigparanks second in terms of Retail health GDPI as a

percentage of Health GDPI, as well as in Retail health GDPI growth.Blvgp a 6 s r et ai | healt
market share which is calculated as the incremental retail health GDPI divided by incremental retail health GDPI fc
i ndustry is 15. 63 %, 12.85%, 17.31% and 18.22%.for Y

Exhibit 42a

Retail health GDPI as % of Overall Health GDPI
YTD Augb6FY25

91.10%

69.28%
64.13%
58.82%

47.24%

36.08%  36.04%  3547%

16.86% 15.92% 14.27%

Star Health Niva Bupa HDFC Ergo Care Health Manipal  National Aditya Birla Tata AIG ICICI The New Bajaj
Cigna Insurance Lombard India Allianz
Assurance

Note(s): (1) Retail health GDPI as a % of overall health GDPI has been calculated as retail health GDPI divided by aléraBDEI of the
company (2) We hawonsidered Overall and Retail health insurance GDPI of all companies and it excludes personal accident insurance and
overseas medical insurance; (3) Sorted as of YTD AugdFY25

Source(s): GIC Segmentise Report, Redseer analysis

Exhibit 42b

Market share accretioni Retail health
%, YTD AW Oé6FY24

25.49%

19.84%

15.63%

8.52%

6.83%
5.73%

452%  404%

2.04% 1.99% 1.76%

Star Health Care Health Niva Bupa HDFC Ergo AdityaBirla The New  Tata AlG ICICI National Bajaj Manipal
India Lombard Insurance  Allianz Cigna
Assurance

Note(s): (1) Market share accretion calculated as incremental retail health GDPI of the company divided by the incretaiehtzdlte GDPI

of the industry, (2) We have considered Retail health insgr&DPI of all companies and it excludes personal accident insurance and overseas
medi cal insurance; (325 Sorted as of YTD Augd6FY24

Source(s): Company public disclosures, Redseer analysis

In terms of lives insured under Retail healihsurance, Niva Bupa saw the largest growth from FY22 to FY23

Public insurers dominate the market by number of active lives insured in the Health insurance market as of FY2
However, in the Retail health insurance market, Star Health is the largestiplélyemrmarket in terms of numbers

of lives insured followed by HDFC Ergo and Niva Bupa. Niva Bupa saw the largest growth in the number of lives
insured in Retail health, rising from 3.09 Mn to 4.06 Mn from FY22 to FY23, marking a growth of 31.56%.
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Exhibit 43

# of active lives insured Overall health and Retail health

In Mn, FY 2224
# of lives insured Overall health Retail health
(in Mn) Fy22 FY23 FY24 Growth % FY22 FY23 FY24 Growth %
from FY22 to from FY22
FY23 to FY23
Star Health 20.99 20.41 NA -2.75% 17.41] 18.72 NA 7.52%)
HDFC Ergo 8.79 10.89 NA 23.89% 4.88 4.39 NA -9.94%
Niva Bupa 6.78 9.49 NA 39.95% 3.09 4.06 NA 31.56%
The New India 92.55 89.33 NA 3.48% 4.11 3.91 NA -4.91%
-9. 0
Assurance
Care Health 13.51 19.46 NA 44.04%) 3.06 3.49 NA 14.03%)
National 48.30 50.49 NA 3.08 2.79 NA -9.35%
Insurance 4.52%
ICICI Lombard 16.36 19.86 NA 21.41% 1.71 1.70 NA -0.60%
Bajaj Allianz 24.57 7.93 NA -67.72%) 1.52 1.37 NA -10.14%)
Aditya Birla 20.66 11.34 NA -45.13%) 2.21 1.03 NA -53.34%)
Tata AIG 4.43 5.80 NA 30.91% 0.70 0.81 NA 15.67%
Manipal Cigna 7.10 12.53 NA 76.39% 0.75 0.78 NA 4.15%

Note(s): (1) Active lives insured refers to total number of individuals who are covered under policies as at the releaia(2)Rige have
considered active lives insured under Overall health insurance of all companies and it excludes personal accident inmslieveseas
medical insurance, (3) Sorted by FY-2Retail health lives insured (4) NANot available

Source(s): | RrDidian Irisitance tatisticsk20223 O , Redseer analysis

Agents (Individual and Corporate) and Brokers are the primary channels for sourcing business among SAHIs

Individual Agents, Corporate Agents, and Brokers serve as the primary sourcing channels for approximately 90%
business for SAHIs in FY24. Star Health relies primarily on Individual Agents for its business. Meanwhile, for Niva
Bupa, Individual Agents, followed b§orporate Agents and Brokers, constitute the three largest sourcing channels,
contributing to 86.36% of health GDPI in FY24. Niva Bupa has a diversified channel mix with Corporate Agents
(Banks and others), Individual Agents, and broker channels contigof.25%, 32.07% and 27.04% respectively

of their business by GDPI for Fiscal 2024 as compared to over 50% contribution of Individual Agents channel to th
overall SAHIs GDPI in Fiscal 2024.

Average ticket size per policy sold through Niva Bupa's agehayre! (Individual Agents) is the highest among
SAHI peers at INR 22,895.43 per policy in Fiscal 2023 and the 2nd highest at INR 25,028.35 per policy in Fisce
2024, signifying enhanced ability of its agency channel to capture the mass affluent cusgpnesit.se

Overall average ticket size per policy for Niva Bupa is tHehghest among SAHI peers at INR 28,797.45 per
policy in Fiscal 2024.

Ni va Bupabds overall direct sales channel is the hi
Fiscal 2024, highlighting the strength of theirtimo us e sal es capabilities throu
mobile application and sales team.

In addition, Niva Bupa has the highest share of directly sourced GDPI among all SAHIs in India for(2dcal 2
Additionally, Niva Bupa is the largest seling nrbni f e i nsur er on Indiadbés | arg

aggregatori Policybazaar.coni 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
15.15% 14.49% Individual Agents
30.22% 32.07% 24.57% 2831% || corporate Agents
37.12% 44.03% ' 10.15% Brokers
29.24% Direct Sale
23.52%
75.97% Others
81.76% 34.78%
27.01% 18 66% 27.25% °
20.61% o
40.07%
3090% 29.67% 847% o 04% 53.78% 28.46%
%
1% 5 00% 25 99%
16.65% TAEM% gy 1219% T 13.07% 1218% 12.64%
8.40% 28% : 7.08% 3 359 : :
FY18 FY24 FY18 FY24 FY18 Fy24 FY18 Fy24 FY18 FY24
Star Health Care Health NivaBupa Aditya Birla ManipalCigna

Note(s): (1) Channelise GDPI split calculated as GDPI sourced by the channel divided by total GDPI (2) Health insurance GDPI includes
personal accident insurance and overseas medical insurance; (3) Corporate Agertsesrmith: (a) Corporate Agents banks (b) Corporate
Agents others; (4) Others include Web Aggregators, Microinsurance Agents, Insurance Marketing Firms, Point of Sales &S@orimmon
Centers (5) Data points of <2% have been removed for better visuatizatio

Source(s): Company public disclosures, Redseer analysis

Among SAHIs, Niva Bupa saw the largest growth in number of Individual Agents in FY23

Star Health boasts the largest number of Individual Agents at 700.72k at the end of FY2024, folloBee by
Health with 280.31k Individual Agents. Niva Bupa demonstrated the largest growth in Individual Agents from
103.82k to 145.39k from FY22 to FY23, having grown yeaiyear at 40.04%. Niva Bupa also had the second

highest growth in number of IndividuAlgent s compared to other SAHI peer ¢
Dec631 2022. I n Fiscal 2022 to 2023, Ni va Bupa ha
through its agency channel.
Exhibit 45
# of Individual Agents
In 000s, FY2224
SAHI FY22 FY23 FY24 Growth % FY22 - Growth % FY22 -

(in 0006s FY23 FY24
Star Health 549.50 625.86 700.72 13.90% 12.92%
Care Health 197.81 239.90 280.31 21.28% 19.04%
Niva Bupa 103.82 145.39 143.07 40.04% 17.40%
Aditya Birla 62.97 87.90 112.12 39.59% 33.43%
Manipal Cigna 49.50 59.25 69.35 19.70% 18.37%

Note(s): (1) Sorted by FY24¢ of Individual Agents
Source(s): Company public disclosures, Redseer analysis

SAHIs and Private insurers have a larger network of hospitals aral/e more new approved products compared
to public insurers

SAHIs and Private insurers have over 7000 network hospitals with cashless facilities and seamless reimbursem
procedures. On the other hand, Public insurers have less than 4000 network héspitdlsY24, Niva Bupa has

one of the largest networks of hospitals with over 10,000 hospitals providing cashless treatment, following only Stz
Health having a larger network of 14000+ hospitals. Network hospitals facilitate cashless claims whidesllevia
the financial burden on customers without requiring them to make any upfront payments and streamlines the clair
process, thereby presenting a more attractive claims settlement method compared to the reimbursement clai
process. Additionally, Niva Buphas received approval for 21 new products in FY22 & FY23, second only to Star
Health amongst SAHIs.

Niva Bupa has deldfveséeédomany t@rmduotiryproduct i nn
i ndustry. Niva Bupa's fAReassuredo and fiReassure 2.
unigue industnfirst features like2 Hours Hospitalization (where all hospitalizations for 2 or more hours are
covered), Lock the Clock (where the age of a person for premium calculation purposes is locked/fixed at the ent
age until the time a claim is paid), Booster Benefit (to doutidebaise sum insured in 2 clafree years), Reassure
Forever (where the base sum insured can be carried forward after renewal and customers are entitled to two tin

sum insured post claim payment without any additional costs), and Extended Family rBirgte® the ability to

o]
0
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Vii.

add up to 19 extended family relations to the coverage plan). The "ReAssure Benefit" feature is the first of its kin
in India in terms of offering unlimited reinstieteme
product aims to target Millennials (2B years old) & Generation Z (18 years old) and contains several industry

first features such as dfacle (coverage of expenses around maternity, IVF, adoption, surrogacy, etc., with
unutilized surrinsured caiied forward up to 10X), Casbag (accumulated cash back on every claim free year) and
Future Ready (guaranteed issuance & continuity of policy for future spouse), and their Senior First product contair
industryfirst features such as 2 Hours Hospitaliaat{where all hospitalizations for 2 or more hours are covered).

Exhibit 46
New products approved and # of Network Hospitals
FY22-24
New health products approved # of Network Hospitals', as

FY22 FY23 FY24 FY22 + FY23 of Mar chd
Star Health 25 14 NA 39 14,000+
Niva Bupa 13 8 NA 21 10,000+
Aditya Birla 5 6 NA 11 10,000+
Tata AIG 6 26 NA 32 10,0004
HDFC Ergo 22 6 NA 28 9,900+
Care Health 6 7 NA 13 7,800+
Manipal Cigna 2 2 NA 4 8,500+
ICICI Lombard 31 7 NA 38 7,500+
Bajaj Allianz 21 19 NA 40 7,000+
The New India 4 5 NA 9 3,600+
Assurance
National 2 15 NA 17 3,200+
Insurance

Note(s): (1) Network Hospitals: Hospitals that have an agreement with an insurance company and provide cashless tredtments to
policyholder, (2) Sorted by FY23t of network hospitals (3) NANot available

Source(s): IRDAI Annual Reports 2023 & 202122, Company disclosures wherever applicable and company websites otherwise, Redseer
analysis

SAHIs fare better than private and public insurers in paid claimghin 3 months

Niva Bupa and Care Health have paid 100.00% of the accepted claims in FY24 within 3 months. Private and pub
insurers have paid out equal to or less than 99.16% of the accepted claims within 3 months.

And Niva Bupa also has the highest gmitage of prauthorized claims processed within 1 hour amongst all
SAHIs. Niva Bupa was the first insurer in the industry to launch a national campaign on 30 minutes cashless clai
processing and have continued to build capabilities that allow it tegsaiaims ifhouse and digitally.

Exhibit 47a

% cl ai ms
%, FY23, FY24

pai d iOhtotafickinspdidnt hs o

Insurance Players % claims paid in <3 Months (FY23) % claims paid in <3 Months (FY24)
Niva Bupa 100.00% 100.00%
Care Health 100.00% 100.00%
ManipalCigna 99.96% 99.94%
Star Health 99.21% 99.93%
HDFC ERGO 98.60% 99.16%
ICICI Lombard 98.53% 98.30%
BajajAllianz 93.54% 97.60%
Aditya Birla 99.81% 97.22%
Tata AIG 95.46% 95.43%
The New India Assurance 90.73% 92.68%
National Insurance 91.31% 91.18%)

Note(s): (1) % of claims paid in <=3 months of total clams paid is at an overall company level and not specifically fioinkeedhce (2) %
Claims paid is calculated based on total claims pait}; (2) Sorted by FY24
Source(s): Company disclosures, Redseer analysis

Based on our assessment of claim settlement ratio, which represents the percentage of claims settled by the ins
out of the total claims received, Niva Bupa has delivered strong customer service nmeti@isng with a ratio of
91.93% and 90.53% for Fiscal 2024 and Fiscal 2023 respectively. In addition, 81.50%aotimezed cashless
claims were approved in less than 30 minutes in Fiscal 2084.indicates reliability and efficiency of the insurer

ard instills trust and confidence among policyholders.

Exhibit 47b
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viii.

Claim settlement ratioi Overall Company

FY22-24
FY22 FY23 FY24

Tata AIG 98.15% 86.29% 100.00%
The New India Assurance 99.75% 99.82% 99.90%
HDFC Ergo 95.64% 97.07% 97.94%
Aditya Birla 93.73% 95.95% 95.61%
Bajaj Allianz 94.30% 93.67% 95.12%
Care Health 87.00% 90.03% 92.61%
Niva Bupa 90.78% 90.53% 91.93%
National Insurance 91.61% 90.61% 90.22%
Manipal Cigna 89.81% 90.16% 88.54%
ICICI Lombard 87.97% 90.65% 86.58%
StarHealth 82.33% 80.07% 86.49%
Not e(s): (1) Claim settlement ratio is calcul ated ulaiinsreportedotr mu |

Claims outstanding at the beginning of the pei@d a

Source(s): Company disclosures, Redseer analysis

i ms

outstandin

g at the

end of

the periooc

Niva Bupa had lowest health claims ratio as well as a low combined ratio in FY23 for total health GDPI

The claims ratio represents the incurred losses as a percentage of earned premiums of e@ dosopamy 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
raiosuggests that a | arger portion of premiums is b
profitability.

The health claims ratio for Niva Bupa was 64.00%, 54.60% and 59.43% in FY22, FY23 and FY24 respectively it
the health insurance maatk This is the lowest across all SAHIs as well as private and public insurers in FY22,
FY23 and FY24.

Niva Bupa uses machine learning based algorithms and logistics regression models to identify fraudulent clairr
and this has helped them drive highercass on fraud detection, and reduce investigation referrals, thereby
minimizing impact on the customer experience. Its-bsed predictive model is deployed in the claims process to
score and identify claims with a high likelihood of fraud and abuse. Sladins are automatically pushed to a
separate processing queue for higher scrutiny including field investigations, thus enabling early intervention ar
fraud avoidance. These capabilities have collectively helped it achieve a health claims ratio of 88d43%60%

for Fiscals 2024 and 2023.

Exhibit 48
Claims Ratioi Health
FY22-24

FY22 FY23 FY24 Improvement (FY22-24)
Niva Bupa 64.00% 54.60% 59.43% -4.57%
Care Health 71.33% 57.97% 60.09% -11.24%)
ManipalCigna 77.07% 65.58% 64.41% -12.66%)
Star Health 87.30% 65.25% 66.81% -20.49%)
Aditya Birla 78.36% 71.29% 72.98% -5.38%
ICICI Lombard 101.63% 83.06% 82.79% -18.84%)
Tata AIG 90.22% 79.75% 83.13% -7.09%
HDFC Ergo 107.83% 85.40% 85.65% -22.18%)
BajajAllianz 96.88% 79.91% 88.85% -8.03%
National Insurance 124.15% 102.48% 90.63% -33.52%
The New India Assurance| 124.05% 103.67% 106.67% -17.38%)

Note(s): (1) Claims Ratio= Net incurred claims/Net earned premium; (2) Claims ratio for health insurance of all compé&niles2personal

accident insurance and overseas medical insurance; (3) Sorted by FY24
Source(s): IRDAI, Company disclosures, Redseer analysis

At the overall company level across all segments in FY23, Niva Bupa has maintained a low claims ratio of 54.05%
secondonly to Care Health, which has a claims ratio of 53.82%. A similar trend emerges in FY24, with Niva Bupa
ranked second in claims ratio at 59.02%.
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Exhibit 49

Claims Ratioi Overall company

FY22-24
FY22 FY23 FY24 Improvement (FY22-24)

Care Health 65.07% 53.82% 57.69% -7.37%
Niva Bupa 62.12% 54.05% 59.02% -3.09%
ManipalCigna 76.17% 64.66% 63.78% -12.39%)
Star Health 87.06% 65.00% 66.47% -20.59%)
Aditya Birla 69.56% 64.68% 68.31% -1.25%
ICICI Lombard 75.06% 72.36% 70.79% -4.27%
Tata AIG 75.01% 73.60% 71.43% -3.57%
BajajAllianz 72.96% 72.92% 73.80% 0.83%
HDFC Ergo 84.04% 79.94% 87.70% 3.66%
National Insurance 104.21% 100.85% 95.90% -8.31%
The New India Assurance 99.46% 95.58% 97.36% -2.11%

Note(s): (1) Claims Ratio= Nétcurred claims/Net earned premium; (2) Sorted by FY24 (lowest to highest)
Source(s): IRDAI, Company disclosures, Redseer analysis

New India Assurance had the lowest expense ratio for health segment at 18.34% in FY23 followed by HDFC Erg
at 22.17%. In FY2, Niva Bupa recorded the lowest health combined ratio of 109.20% across all SAHI, private, and
public peers. The health combined ratios of Niva Bupa for FY23 and FY24 were 97.60% and 99.36% respectivel
closely behind Care Health and Star Health in lyetrs.

During FY22, insurers faced elevated health Combined ratios due to the impact of @QV4nd despite that,

Niva Bupa was able to maintain the lowest combined ratio for the health segment. Niva Bupa demonstrated one
highest improvements in expsmnratio 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 improvsrmeexpense 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 Cbined Ratiosi Health
FY22-24
Expense Ratio Combined Ratio
FY22 FY23 FY24 Improvement FY22 FY23 FY24 Improvement
(FY22-24) (FY22-24)

Care Health 38.01%| 38.06%|  36.41% -1.60%|  109.34% 96.03% _ 96.50% -12.84%
Star Health 30.75%| 30.39%| _ 30.18% -0.57%|  118.059% 95.64% _ 96.99% -21.06%
Niva Bupa 45.20%] 43.00%  39.93% 5.28%|  109.209% 97.60% _ 99.36% -0.85%
BajajAllianz 25.81%| 31.18%|  17.43% -8.38%|  122.69% 111.109  106.28% -16.42%
HDFC Ergo 22.13%| 22.17%  21.92% -0.20%| _ 129.9694 107.57%  107.57% -22.39%
ICICI Lombard | 28.28% 24.63%| _ 24.95% 3.33% _ 129.909 107.69%  107.73% 22.17%
ManipalCigna | 53.31%| 50.33%| _ 46.41% -6.90%| _ 130.3994 115.91% 110.82% -19.57%
Aditya Birla 56.27%| 44.79% _ 40.59% 156899 134.62% 116.08% 113.57% -21.06%
Tata AIG 25.97%| 38.44%|  34.05% 8.08%  116.109d 118.10%  117.18% 0.99%
National 28.44%| 41.04%| 27.92% -0.52% 152.50% 143.51% 118.55% -34.04%
Insurance
The NewIndia | g 5g0q 183404  19.57% 0.89%  142.73% 122.01% 126.25% -16.49%
Assurance

Note(s): (1) Expense Ratio= Expensévainagement/Net Written Premium; (2) Combined Ratio= Claims ratio + Expense ratio (3) Expense and
Combined ratios for health insurance of all companies exclude personal accident insurance and overseas medical ins@arted;{#)FY24
(lowest to highe3tt Combined ratio

Source(s): Company public disclosures, Redseer analysis

At the overall company level across all segments, Niva Bupa demonstrates robust combined ratios of 97.13% a
98.76% in FY23 and FY24 respectively, ranked third behind Care HewltBtar Health in both the years.

Exhibit 51
Expense and Combined Ratio$ Overall company
FY22-24
Expense Ratio Combined Ratio
FY22 FY23 FY24 Improvement FY22 FY23 FY24 Improvement
(FY22-24) (FY22-24)
Care Health 38.24%| 38.45%| 37.16% -1.07% 103.319% 92.27% 94.86% -8.45%
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Expense Ratio Combined Ratio
FY22 FY23 FY24 Improvement FY22 FY23 FY24 Improvement
(FY22-24) (FY22-24)

Star Health 30.81% 30.33% 30.20% -0.61% 117.879 95.33%  96.67% 21.21%
Niva Bupa 45200 43.07%  39.74% -5.55% 107.419% 97.13%  98.76% -8.64%
BajajAllianz 26.67% 27.58%| 26.06% -0.61% 99.64% 100.50%  99.85%] 0.22%
:_%'%ar g 33.76% 32.09% 32.52% -1.24% 108.8294 104.45%4  103.30% -5.52%
Tata AIG 32.85% 35.91% 37.86% 5.01%) 107.86% 109.51% 109.29% 1.43%
Aditya Birla 56.76% 44.95% 41.68% -15.08% 126.3294 109.63%  109.99% -16.34%)
ManipalCigna | 53.35% 50.48%  46.62% -6.74% 129529 115.15% 110.40% -19.12%)
HDFC Ergo 23.43% 23.35%| 24.43% 1.00% 107.48% 103.29% 112.14% 4.66%
The New India | 57 1904 215708 235194 2.32% 120.669%4 117.15%4 120.87% 0.21%
Assurance
mzﬂ?;‘:ée 29.95% 44.61%  31.01% 1.06%|  134.16% 145.46% 126.92% -7.25%

Note(s): (1) Expense Ratio= Expense of Management/Net Written Premium; (2) Combined Ratio= Claims ratio + Expense aetéd (3) S
FY24 (lowest to highest)Combined ratio
Source(s): Company public disclosures, Redaeatysis

Underwriting balance ratio for majority insurers is negative

Ni va Bupabds under w.00% imkgy24bisabdeldnd Star Healtht aindb Care Health. A positive
underwriting balance rati o i ndioesdremofitable,arteanihghtieat then s
premiums collected are sufficient to cover the claims and expenses associated with underwriting practices.

Exhibit 52
Underwriting Balance Ratio i Health
FY22-24

FY22 FY23 FY24
Care Health -12.00% -4.00% 2.00%
Star Health -21.23% 1.51% 0.40%
Niva Bupa -20.00% -6.00% -6.00%
HDFC Ergo -32.00% -11.00% -9.00%
BajajAllianz -23.30% -14.20% -9.30%
ICICI Lombard -34.00% -11.00% -12.00%
ManipalCigna -37.40% -24.00% -16.00%
Aditya Birla -43.00% -27.00% -19.00%
National Insurance -53.00% -44.,00%) -19.00%
Tata AIG -23.00% -25.00% -24.00%
The New India Assurance -45.00% -23.00% -27.00%

Note(s): (1) Underwriting Balance Ratio = (Net earned premiuidet incurred claims Net commissioii Operating expenseis Premium
deficiency)/Net earned premium, (2) Underwriting balance ratio for health insurance of all companies excludes personairsaidece and
overseas medical insurance; (3) Sorted by FY24

Source(s): Company public disclosures

Indian insurance companies see a rise in foreign investments

The insurance regulator, IRDAI, has set a policy that permits up to 74% foreign investment in Indian insuranc
companies. This significant level of foreign direct investment (FDI) is desigmattract international capital and
expertise into the Indian insurance market. As a result of this policy, marifeorsurers and SAHIs have entered

into partnerships with foreign entities. These collaborations are mutually beneficial as foreigmsplaring much
needed capital, which enhances the financial stability and growth potential of Indian insurance firms. Additionally
they provide advanced expertise and best practices developed in more mature markets, which can improve
quality and efftiency of services offered by Indian insurers.

Niva Bupa with Bupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited as promoters of Niv
Bupa, is the only health insurance company in India majority controlled by a foreign global heatjhmap.
Established in 1947, Bupa is an international healthcare organisation serving over 50 million customers Worldwide
as of 31 December 2023. With no shareholders, it reinvests profits into providing more and better healthcare for tl
benefit of curent and future customers. Bupa offers health insurance, healthcare provision and aged services. It h
businesses around the world but, principally, in the UK, Australia, Spain, Chile, Poland, New Zealand, Hong Kon
SAR, Turkiye, Brazil, Mexico, Indiaht US, Middle East and Ireland. Bupa also has an associate business in Saud
Arabia.

Bupabs health insurance business accounts for a ma
insurance presence in the UK, Australia, Spain, Chile, Hmg SAR, Turkiye, Mexico, India and Brazil, and via

Customer counting methodologies may vary between Bupa business units
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associate business in Saudi Arabia and offers international private medical insurance to customers across the wit
through Bupa Global.

Furthermore, Niva Bupa is also backed by Fettle Tone LLP, aty eotitrolled by True North Fund VI LLP.

Some of the other examples include:

X

Bajaj Allianz: It is a partnership between Bajaj Finserv Limited and Allianz SE, Germany with the former
holding 74% of the shares and the latter 26%. Allianz Group is oheloE  wor | dés | eadi
asset managers serving over 125 million private and corporate customers in nearly 70 countries.

Tata AIG: It is a partnership between Tata Sons in India and American International Group (AIG) MEA
Investments and Servicesl. C. The former holds a share of 74% in Tata AIG while the latter holds the
remaining 26%. AlG is a leading global insurance organization with a wide range of risk solutions acros:t
Group and Retail businesses.

ManipalCigna: It is a joint venture between Nzal Education and & Medical Group (MEMG) and Cigna
Corporation with the former holding 51% of SAHI and the latter 49%. The Cigna Group is an American
multinational healthcare and insurance company with a primary focus on Group insurance products fc
medial and accident, dental, disability, life, etc.
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Xi.

The implementation of a new accounting standard will improve comparability and transparency between

insurers

IRDAI is working towards the adoption of new accounting standard, based on the princifH&Sof7, ensuring

alignment of financial statements for Indian insurers with global companies and their standards which has be
notified to come into effect in April, 2025. New accounting standard implementation not only impacts the

measurement of lialiies but also impacts the way liabilities are accounted for. These standards aim to improve
transparency and understanding of insurers financial position, risk exposure, and profitability. It is also expected
enhance comparability between insurersyalf as increase the transparency around the drivers of performance and

source of earnings.

Many private and public insurers, and among the SAHIs, only Star Health Insurance, follow the 1/365 day metho
of accounting UPR, where the UPR is determined @nlthsis of the number of days from the expiry of the
financial year to the expiry date of the policy which assumes a uniform exposure of risk over the life of a contrac
as compared to the 50% UPR method, which assumes that all risks are written urtiioonnghout the year and

the policy tenure is of one year with the UPR set as 50% of the GWP written in the last 12 months.

Annexure

Other Metrics (AUM, PAT, Underwriting Profit)

INR Bn, FY2224

AUM (INR Bn) PAT (INR Bn) Underwriting Profit
(INR Bn)
FY22 FY23 FY24 CAGR FY22 FY23 FY24 FY22 FY23 FY24
FY22-24

:_%Irgl)ard 387.86) 431.80 489.07 12.29% 12.71 17.29 19.19 -5.30 0.10 -9.60
Bajaj Allianz 242.28 270.02 301.68 11.59% 13.39 13.48 15.50 0.30 -1.80] -2.20
The New
India 705,59 735.11 813.11 7.35% 1.64 10.55 11.29] -61.50, -53.80, -71.90
Assurance
Star Health 113.73 133.920 154.9] 16.71% -10.41 6.19 8.45| -20.60 2.00 0.90
Tata AIG 183.28 234.93 311.54 30.38% 4.54 5.53 6.85 -7.50] -12.60] -11.40
HDFC Ergo 183.97] 222.44 257.62 18.34% 5.00 6.53 4.38 -5.70 -4.60] -13.70
Care Health 35.66 50.76) 66.33 36.38% 0.12 2.46 3.05 -1.70 0.50 0.10
Niva Bupa 24.01 33.66) 54.58 50.77% -1.97 0.12 0.82 -3.10 -5.10 -4.10
ManipalCigna 10.06 14.27 16.96 29.85%) -2.56 -2.01 -1.32 -3.00 -2.60] -2.30
Aditya Birla 15.26 29.54 33.07| 47.23% -3.11 -2.19 -1.83 -4.00 -3.60] -4.00
National 334.12 31649 348.77  2.17% -16.75 -38.65  -1.87| -41.30| -44.20, -37.30
Insurance
Note(s): (1) AUM: Assets under Management has been sourced frdhnf8NLA |l nvest ment Asset so, PAT:

NL-2, Underwriting profit has been sourced from Financial Highlights, General Insurance Council, (2) AUM, PAT and litimteRvofit is
calculated at the overall company level and is not available for health business in particular; (3) Sorted ByFAR24
Source(s): Company public disclosures

Net Retention Ratiol Health

FY22-24, Q1 FY25

FY22 FY23 FY24 Q1 FY25
HDFC Ergo 66.16% 67.88% 183.90% 63.40%
ManipalCigna 94.80% 95.90% 96.00% 96.00%
The New India Assurance 90.51% 88.90% 93.48% NA
Star Health 94.69% 95.42% 92.44% 91.40%
National Insurance 88.66% 83.38% 91.51% 94.26%
Tata AIG 87.00% 87.00% 87.00% 81.00%
Care Health 76.00% 87.00% 86.00% 86.00%
ICICI Lombard 85.00%) 84.00%) 84.00% 82.00%
Niva Bupa 77.00%) 78.00%) 79.00% 79.00%
Aditya Birla 77.00% 82.00% 78.00% 76.00%
Bajaj Allianz 64.10% 72.90% 46.70% 70.30%

Note(s): (1) Net retention ratio isaptured from public disclosures of the respective companie2QNL(2) Net retention ratio for health

insurance of all companies excludes personal accident insurance and overseas medical insurance (3) Sorted by FY24o{4)vsifable
Source(s): Cmpany public disclosures
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iii. Premium Per Agent

I NR 600 @4, FY22
FY22 FY23 FY24

National Insurance 1022.57 933.10 924.89
The New India Assurance 890.12 857.45 879.56|
Tata AlG 859.74 835.68 765.74
HDFC Ergo 205.73 237.74 643.29
ICICI Lombard 483.81] 495,21 499.00
Bajaj Allianz 429.00 410.82 396.85
Star Health 166.16 170.40 177.99
Niva Bupa 100.94 100.91] 125.71]
Care Health 67.86 72.35 90.90
ManipalCigna 50.70 52.80 56.85
Aditya Birla 43.46 41.87 47.83

Note(s): (1) Premium peaigent calculated as GDPI sourced through the Individual Agents channel divided by the # of Individual Agents (2)
Premium per agent is calculated at an overall company level and not for health in particular; (3) Sorted by FY24
Source(s): Company public dissures

Vi.

Vil.

Solvency Ratio

FY22-24, Q1 FY25

FY22 FY23 FY24 Q1 FY25
BajajAllianz 3.44 3.91 3.49 3.11
ICICI Lombard 2.46 2.51 2.62 2.56
Niva Bupa 1.72 1.67 2.55 2.39
Star Health 1.67 2.14 2.21 2.29
Tata AIG 1.97 1.94 2.09 2.21
The New India Assurance 1.66 1.87 1.81 1.83
Care Health 1.85 1.82 1.74 1.64
HDFC Ergo 1.64 1.81 1.68 1.57
Aditya Birla 1.77 2.63 1.67 1.72
ManipalCigna 1.68 1.56 1.66 1.74
National Insurance 0.63 -0.29 -0.45 -0.46

Note(s): (1) Solvency ratio alculated as Available solvency margin to required solvency margin ratio; (2) Solvency ratio is calculated at an

overall company level and not available for health in particular; (3) Sorted by FY24

Source(s): Company public disclosures

AverageTicket Size (ATS)i Individual Agents

INR, FY22-24, Q1 FY25

SAHI FY22 FY23 FY24 Q1 FY25
Manipal Cigna 17217.60 21191.00 25768.18 28945.02
Niva Bupa 20645.86 22895.43 25028.35 25058.33
Aditya Birla 15079.44 16703.66 21106.77 24098.80
Care Health 16611.63 17683.66 19812.80 23828.71
Star Health 14087.36 15095.24 16973.22 17228.58

Note(s): (1) ATS is calculated as the premium divided by the number of policies sourced by the Individual Agents cl@imahe{@lise ATS
is only available folSAHI players (3) ATS includes personal accident insurance and overseas medical insurance; (4) Sorted by FY24
Source(s): Company public disclosures, Redseer analysis

Average Ticket Size (ATS) per Policy

INR, FY22-24, Q1 FY25

SAHI FY22 FY23 FY24 Q1FY25
Aditya Birla 28,660.23 43,564.84 53,656.63 60,004.73
Manipal Cigna 29,620.53 38,936.471 46,930.3¢ 52,858.57
Niva Bupa 22,186.44 26,083.9( 28,797.45 30,419.15
Care Health 21,758.44 21,645.23 24,899.09 33,226.71
Star Health 15,136.04 15,725.19 18,207.06 19,025.95

Note(s): (1) ATS is calculated as the premium divided by the number of policies; (2) ATS includes personal accidentansucaecseas

medical insurance; (3) Sorted by FY24

Source(s): Company publéisclosures, Redseer analysis

Gross Yield %

FY22-24
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FY22 FY23 FY24
The New India Assurance 12.18% 17.64%) 14.92%
National Insurance 9.26% 8.96%) 11.15%
HDFC Ergo 7.30% 7.00% 8.80%
Tata AlG 7.85% 7.72% 8.08%
ICICI Lombard 7.97% 7.05% 7.74%
Star Health 8.25% 6.94%) 7.66%
Aditya Birla 6.86% 6.85% 7.47%
Bajaj Allianz 7.57% 7.67% 7.38%
Niva Bupa 6.56% 6.70% 7.13%
Care Health 6.60% 6.75% 7.10%
Manipal Cigna 6.30% 6.33% 6.98%

Note(s): (1) Gross yield is calculated as tatalestment income divided by daily simple average of investments; (2) Gross yield is calculated at
an overall company level and not available for health in particular; (3) Sorted by FY24
Source(s): Company public disclosures, Redseer analysis

Glossary:

CY

CY refers to a calendar year ended December 31.
CAGR

Compounded Annual Growth Rate.

City Classification

o] Metros: Cities with a population exceeding 5 million (50 lakhs).
0 Tier | Cities: Cities with a population between 1 million (10 lakhs) and 5 millionlgkBs).
0 Tier 1l Cities : Cities with a population between 1 million (10 lakhs) and 2 million (20 lakhs).
o] Tier 11+ Cities : Cities with a population below 1 million (10 lakhs).
Claims Ratio

Claims Ratio is calculated as claims incurred (net) divided byiprasearned (net).
Combined Ratio

Sum of Claims Ratio and Expense Ratio. The Claims Ratio, Expense Ratio and Combined Ratio are the matric
used to measure the profitability of an insurance company.

Common Service Centres (CSC)

Physicalf aci | i ti es for d e3eiviges toiruray ands emater locatiena witee availability of
computers and Internet was negligible. It is aimed at increasing insurance penetration in villages.

Current Health Expenditure

Current Health Expenditureonstitutes only recurrent expenditures for healthcare purposes net all capital
expenditures (as defined by the Ministry of Health & Family Welfare, GOI)

DALY i Disability Adjusted Life Years

DALYs measure the total burden of disedskoth from years ofifle lost due to premature death and years lived
with a disability. One DALY equals one lost year of healthy life

Digital Public Infrastructure (DPI)
Open technology blocks or platforms such as digital identification (Aadhaar), payment infrastructured@tiPl),
exchange (EKYC), etc. They form digital networks that enable digital transformation and enhance accessibility of
all goods and services.

E-KYC

E-KYC refers to Electronic Knoviyour-Client
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X

Estimated (E)

Wherever the data for given timelineseistimated (and not actual) the timelines in the chart has been denoted as
xXE (where xx stands for the year in question). E.g.: FY23E stands for estimated values of financial year 2023.

Expense Ratio

Expense Ratio is calculated as the sum of operatingnegperelated to insurance business and commission (net)
divided by Net Premium.

Financial Assets

Financial assets include insurance, mutual funds, equity, provident fund, other fixed income instruments, etc.
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Fiscal or FY
Fiscal or FY refers to a finantigear ended March 31.
Gross Direct Premium or GDPI

Gross Direct Premium Income or GDPI refers to actual premium collected from selling insurance policies.
Gross Written Premium

Gross Written Premium is sum of gross direct premium income and premitgimeuarance accepted.
Group Health Insurance

Group health insurance entails health insurance coverage to a group of individuals, typically employees of
company

High-income Households

High-income households refer to households with a combined annual éngmater than INR 1.1 Mn or USD
13,250.

Insurance density

It is the ratio of gross direct premiums to the population of the country. It is premium per capita.
Insurance penetration

It is the ratio of gross direct premiums to nominal GDP (GDP at curresispiof the country.
Insurtech

It is a combination of insurance and technology solutions for enrolment, insurance claims processing, underwritin
policy administration, data insights, fraud detection and more.

Lower middle-class Households

Lower middleclass households refer to households with a combined annual household income betweefDIBIR 0.3
Mn or USD 3,6009,600.

Low-income Households

Low-income households refer to households with a combined annual household income lesser than INR 0.3 Mn
USD 3,600.

Network Hospitals

Hospitals that have an agreement with an insurance company and provide cashless treatments to the policyholder
Physical Assets

Physical assets include gold, cash, and property
POSP

Point of Sale persons are individuals who can goéind market certain prgnderwritten insurance products as
approved by IRDAI. They need not be extensively trained or insulamoeledgeable like agents or brokers but
can qualify to be agents of a few prederwritten products by giving an examinatiorhbuse by the intermediary
or the insurer.

Projected (P)

Wherever the data for given timelines is projected (and not actual) the timelines in the chart has been denoted
xxP (where xx stands for the year in question). E.g.: FY28P stands for projelctesl effinancial year 2028.

Renewal Rate
Renewal rate is the percentage of insurance customers who renew their health insurance policy in a subsequent y

It is calculated based on renewal premiums paid in the current year to total premium paid/éarlast
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Retail Health Insurance
Retail health insurance entails health insurance coverage to individuals or families
Retention Ratio

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

Solvency Margin Requirement

It is an excess of value of assets over the amount of liabilities of, not less than 50% of the amount of minimul
capital as prescribed therein, with the level of minimum capital curreetiyat INR 1,000 million. Further, the
control level of solvency is specified by IRDAI, which is the minimum solvency ratio of 1.50x, calculated as the
ratio of assets to liabilities, with both calculated and valued in accordance with the Insurance38ctatbwith

the IRDAI (Assets, Liabilities, and Solvency Margin of General Insurance business) Regulations, 2016

Underwriting Balance Ratio

Underwriting balance ratio is a measure that shows the percentage of premiums spent on underwriting expenses
is calculated as (Net earned premiet incurred claimd$Net commissiorOperating Expenselremium
Deficiency)/Net earned premium

Upper Middle-class Households

Upper middleclass households refer to households with a combined annual household income bé¢Rvedhto
1.1 Mn or USD 9,600 to 13,250

Urban Population

Urban population refers to the people living in Urban areas (units) in India. Urban unit (area) as defined by MHA
GOl includes all administrative units defined by statute as urban, all other phatsfg the following criterid i)
minimum population of 5,000 persons, ii) 75% and above of the male main working population being engaged i
non-agricultural pursuits and, iii) density of population of at least 400 persons per sq. km

USD

United State®ollar, the currency used in the industry overview section for depicting various market sizes at the
exchange rate of 1 USD = 83. Although the currenc
Report, RedSeer has maintained a standardipeaot keeping the said currency rate to keep consistency across
their historic data.
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OUR BUSINESS

Unl ess otherwise stated, references in this section t
information) are to our Company. Td®@in a complete understanding of our Company and business, prospective investors
shoul d read t his section al ong wi t h ARI sk Factorso,
AManagement 6s Discussion and Amdlgsios @ el wiR B7daEd3830 Go p
respectively as well as financial and other information contained in this Red Herring Prospectus as a whole. Additionally
please refer to fADef i ni ifordefisitiomsmfdcertaimbtérmsaused ia this seciiend on pag

Unless otherwise indicated or the context requires otherwise, the financial information included hetieintfosee months
ended June 30, 2024 and June 30, 2023, Eisdals 202, 2023 and 202, is based on our Restatesummary Statements
included in this Red Herring Prospectus. Our fiscal year ends on March 31 of each year, and references to a particul
fiscal year are to the 12 months ended March 31 of that year.

Unless otherwise indicated, indostand market data used in this section has been derived or extracted from the Redsee
Report, which has been commissioned, and paid for, by us exclusively in connection with the Offer, pursuant to
engagement letter dated February 20, 2024, as no rapguublicly available which provides a comprehensive industry
anal ysi s, particularly for our Companyds products and
available on the website of our Companyhtps://transactions.niMaupa.com/pages/investoglations.aspxXrom the date of

this Red Herring Prospectus until the Bid/Offer Closing Date. Unless otherwise indicated, all financial, operationaly industr
and other related information derived from the Redseer Report and inchglein with respect to any particular year,
refers to such informati on f oirinternhl RiskrFadtoeiv48nThis Red &lerring S e
Prospectus contains information from an industry report which we have commissioned and paiddfom Re dseer 0
6l Ref erences to segment s ilA2ardlinfonatisn derived @omethiRgdseeeport arain p a g
accordance with the presentation, analysis and categorization iR¢ldseeReport. The segment reporting in thestged
Summary Statements is based on the criteria set out in Master Circular on Preparation of Financial Statésresrt
Insurance Business dated Octolter2012. Our Company does not prepare its financial statements based on the segment
outined in t he Al ndustry Ov e 1142i eAdddionally n pursymiatg @0  IRDAI  circular
IRDA/F&A/CIR/CPM/056/03/2016 dated April 04, 2016, IRDAI has allowed to compute unearned premium reserve either ¢
50% of Net Written Premium of preceding twelve months or &5%/Bie t h o d . Se e i1 MBrhasRisk Faetotit o r s
17. We operate in a highly competitive, evolving and rapidly changing industry and if we cannot effectively respond |
increasing competition, our results of operation and market share could be materially and adversely affected. Additionall
our finandal performance may not be comparable with some of our competitors due to differences in accounting policie
which are permissible under applicable | aws and regul &
Condition and Results of Opdiansi Revenué Net Wr i tt en P rd2anmd38maspedively.page s

We have included certain ndBAAP financial measures and other performance indicators relating to our financial
performance and business in this Red Herring Prospectus, each ofavhishpplemental measures of our performance and
liquidity and are not required by, or presented in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP. Suc
measures and indicators are not defined under Ind AS, IFRS or U.S. GAAP, and therefore,nshcdaddviewed as
substitutes for performance, liquidity or profitability measures under Ind AS, IFRS or U.S. GAAP. In additienf these
measures and indicators are not standardized terms, and a direct comparison of these measures and indicators betw
companies may not be possible. Other companies may calculate these measures and indicators differently from us, limit
their usefulness as a comparative measure. Although such measures and indicators are not a measure of performa

calculatedinacor dance with applicable accounting standards, o
an investor in evaluating us as they are widel Korrigskse d
relating to noRGAAP measures, se fi Ri s ki IRenaltRiskr Factori 26. We have presented certain supplemental
information of our performance and | iquidity whibkh is

Some of the information set out in this section, espgdi#ormation with respect to our business plans and strategies,
contain forwmardl ooki ng st atements that involve risks and wuncer
page25 for a discussion of the risks and uncertainties relatechtots e st at ement s and?26foRa s k
discussion of certain factors that may affect our business, financial condition or results of operations. Our actuahagsults
differ materially from those expressed in or implied by these forwao#ting statements.

Overview

Our purpose is to fAgive every I|Indian the confidence to
our health insurance products and services that enable customers to navigate their healthcare joumegingytipem
access to a holistic health ecosystem. According to t|
SAHIbased on overall health GDPI of 54,944.28 million i
grew at a CAGR of 41.27% and our GWP from retail health grew at a CAGR of 33.41%. From the three months ended Ju
30, 2023 to the three mtirs ended June 30, 2024, our overall GWP also grew by 30.84% and our GWP from retail healtt
grew by 31.99%. Our growth in overall health GDPI from Fiscal 2022 to Fiscal 2024 of 41.37% is one of the highest growtt
among SAHIs, and is almost double of thedust r yés average, which according t
from Fiscal 2022 to Fiscal 2024. As per the Redseer Report, we had a market share in the Indian SAHI market of 17.2¢
16.24%, 15.58% and 13.87% for ydardate August 2024 (Fisl 2025), Fiscals 2024, 2023, and 2022 respectively based on
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retail heal th GDPI . F o r OthepHRinancial mfbramation aGroissoNritten Rrem@klvBr,GVWR ecen i
page374

Responding to the evolving needs of our customers over 16 yearetions, 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 customer:
India. We offer our customers the ability to access a comprehensive healtiteeosys and ser vi ce capakb
Bupa Healthoé mobile application and website, thereby
customers access a range of healthcare solutions including diagnostics, digital comsajtannual health cheakps and

health education content. Customers can also undertake claims submission, policy servicing and track health parame
through this application. Through our di ver $applation ardv o |
website, we aim to provide our customers access to a range of healthcare and disease management solutions.

Our Promoters Bupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited, are members of the Buy
Group. Through our association with the Bupa Group, we have access to its international healthcare insurance experier
Established in 1947, the Bupa Group is an international healthcare organization serving over 50 million customer
worldwide, as at Decemb@, 2023, as per the Redseer Report. According to the Redseer Report, with no shareholders,
reinvests profits into providing more and better healthcare for the benefit of current and future customers. According to t
Redseer Report, Bupa offers heaithurance, healthcare provision and aged services, and it has businesses around the wor
but, principally, in the UK, Australia, Spain, Chile, Poland, New Zealand, Hong Kong SAR, Turkiye, Brazil, Mexico, India,
the US, Middle East and Ireland. Accordimgthe Redseer Report, Bupa also has an associate business in Saudi Arabia. A
per the Redseer Report, with Bupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited as our Promo
we are the only health insurance company in India majootytrolledby a f or ei gn gl obati Ouneal
Competitive Strengthd Bupaparentage and brand associated with health insurance and healthcaneagel 99

We had 14.99 million active lives insured as of June 30, 20&1are strategicalljocused on the retail healtharketand
our GWP from our retail health products we&65% and 68.4% of our overall GWP fothe three months ended June 30,
2024 andFiscal 2024 respectivelyF o r mor e i nf or maQtheroRinandah Inf@riédkRoni GsosseWritien
Premium or GWB o0 n 3PpiaAgoerding to the Redseer Repoir, India, health insurance providers can be broadly
categorized into three main types and as of August 31, 2024 there are four-i&idghized public insurers excluding
specializd insurers, 21 private insurers, and 7 IRB&dognized SAHIs. e retail healthinsurancesegment is the most
promising segment in the health insurance industry in lagiaf March 31, 2024jue tohigher average premium per life,
higher renewal ratemnd lowerCombined Ratisas compared to group health insurance, according to the Redseer. Report

The following table sets forth the number of our active lives insured at the end of the Fiscal and GWP of our lines «
businesdor the periods and years iicdted:

Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Active Lives GWP®@ Active Lives GWP® Active Lives GWP®@ Active Lives GWP®@ Active Lives GWP®
Insured at the Insured at the Insured at the Insured at the Insured at the
end of the end of the end of theFiscal end of the Fisca| end of the
Period @ Period® @ @ Fiscal®
# % of | 7 million | % of # % of |~ million | % of # % of | 7 million | % of # % of | ™ million | % of # % of |~ million | % of
million | total total | million | total total | million | total total | million | total total |millio| total total
n
Health (A) 14.26 95.08 14,303.84 97.69 9.21] 95.80110,975.64 98.08 13.98 94.96 54,944.24 97.9§ 9.49 95.96 39,873.5{ 97.90 6.78 93.08 27,490.39 97.83
Retail 5.61] 37.43 9,905.74 67.65 4.71] 48.96) 7,504.71 67.06 499 33.88 38,397.34 68.47 4.06) 41.06 29,697.40 7291 3.09 42.37] 21,573.4(Q 76.77
Group 8.64 57.64 4,398.1( 30.04 4.50] 46.84 3,470.84 31.02 8.99] 61.08 16,546.99 29.51] 543 5490 10,176.14 2498 3.70 50.71 5,916.99 21.0§
Personal 0.53] 3.54 271.8Q 1.86| 0.39 4.03 179.02 1.60 0.50| 3.42] 926.7q 1.65 0.38] 3.81 800.41 1.97| 0.50 6.90| 607.57 2.16|
Accident (B)
Travel (C)) 0.21f 1.38 66.12 0.45| 0.02 0.17] 35.79 0.32] 0.24] 1.62| 204.7Q 0.37] 0.02] 0.24] 56.31) 0.14] 0.00 0.01 1.79 0.01
Total GWP| 14.99 100.00 14,641.7¢ 100.0( 9.61 100.0011,190.4 100.0q 14.73 100.00 56,075.74 100.0d 9.89| 100.0q 40,730.3] 100.0q 7.29| 100.0Q 28,099.71100.0Q
(D =A+B+C)
Note:

(1) Active lives insured at the end of each period/ Fiscal refers to total number of individuals who are covered under esiapd@idhe relevant period/ Fiscal.
(20 For more information on GWPiGrsceses fAVrtihtetre rFi lraenmdiidarh drn f@WRMa tdmnpage

Our approach towards customer portfolio management is based onlmuse developed recommendation engine, which
determines LTV and leverages damnalytics based on several variables to assess and predict risks. LTV represents th
estimated value that we expect to derive from a customer throughout their relationship with us. To measure LTV, tl
relevant risk variables that are considered includextakise loss ratio, medical inflation, future premium change, cost of
acquisition, expenses, investment income, required return on capital, distribution channel and geography. This exercise
performed across various customer variables such as the euspoofile, claims experience, cost of acquisition and
location. A fivepoint scale is used to categorize these combinations into a range, starting from significant (which contribut
positively) to negative LTV. This fivgoint grid enables us to determittee appropriate incentives, rewards and product
recommendations based on the LTV profile of a customer.-High products are promoted by mapping the products to the

Pursuant to the IRDAI Approval, 1@assification of Fettle Tone LLP from promoter of the Company to an investor under the IRDAI Registration and
Transfer Regulations shall be effective from the date on which its shareholding in our Company is belowtt#s%amfup equity share capital
pursuant to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuantP@ tBemmitteaesolution dated October
23,2024 and in terms of the IRDAI Approval, Fettle Tone LLP has beefodex] as a promoter of our Company in this Red Herring Prospectus only

for the interim period until t he t rAiotmerftBated pf Kqoaotgi Sghyesf bgmFeh
Tone will not be classified as promoter of our Company under the IRDRegistration and Transfer Regulations as well as the SEBI ICDR
Regul ati ons. I'f Fettle Toneds s h apsharedaptal oy Campamysshall oot protead with theeOffer and 2

FettleTone shall not be reclassified as an investor
Customer counting methodologies may vary betwgpabusiness units.
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appropriate customer groups, with the aim of making the product portfolio sustainftigdang run. This fivepoint grid is
reviewed annually and fireined based on our present data and experience. We rely on this LTV approach to optimize ou
productto-customer group mapping across our distribution channels. We are able to strategiallyhe distribution of

our products through selected distribution channels to target specific customer groups. We have relied on this strate
approach of selling highTV products to highLTV customers through targeted distribution channels to incithasaverage

ticket size of our policies. According to the Redseer Report, the average ticket size per policy sold through our agen
channel (individual agents) is the highest among SsAHI
at 25, 028. 35 p e r signifyihgiaoc enhahced abilkyi o6otiraagiencg €ha@ndel to capture the mass affluent
customer segment.

We sell our products directly to customers through our direct sales channel, which accounted for 13.53@/&haf our
business by GWP for the three months ended June 30, 2024 and Fiscal 2024, respectively, and comprise sales made b

sales team and online sales through our website and 0
Report,our overall direct sales channel was the highest among SAHIs in terms of total health GDPI contribution in Fisce
2024, highlighting the strength of our-lnouse sales capabilities through ou

application and sales teafhrough our directo-customer online sales channel, policy sales are carried out on our website
and ANiva Bupa Healtho¢ mobile application, <ausepgeveldpedd ©
technology stack that employs machlearningbased scoring to provide product recommendations to ousaéds team.

We also rely on intermediated distribution channels comprising individual agents, corporate agents (banks and othel
brokers, insurance marketing firms, POSPs and web gasto 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 #jiat no sin
distributor contributed more than 15% to our overall GWP, actios 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 (be
and others), individual agents and broker channels contributing 27.2598%82nd 27.04% respectively of our business by
GDPI for Fiscal 2024 respectively, as compared to over 50% contribution of the individual agents channel to overall GDI
of SAHIs in Fiscal 2024. Through the combination of our direct and intermediatecbulistni channels, we have a
diversified presence across India, dadthe three months ended June 30, 2024 and Fiscals 2024, 2023 anaved2e
generated GWP in every state and union territory in India, with no single state or union territory agdountiore than

20% of our GWPFor mor e i nf or m®&thdr Bimancial inforé&tbri, GrasseEritteh Premium or GVWP o n
page374. The following table shows the distribution mix of our GWP and as a percentage of total GWP for the periods an
yearsindicated:

GWP® by Distribution Channels
Three Months ended June 30, Fiscal Year ended March 31,

CAGR
from
2024 2023 2024 2023 2022 Fiscal
2022 to
2024
(Cin (% of Cin (% of (Cin (% of (Cin (% of Cin (% of (%)

millions) total millions) total millions) total millions) total millions) total

GWP) GWP) GWP) GWP) GWP)

Direct Sales 1,992.25| 13.61%| 1,699.82| 15.19%| 7,329.77| 13.07%| 6,388.06| 15.68% | 5,276.79| 18.78% 17.86%
Officers / | 1,963.08| 13.41%| 1,679.25| 15.01%| 7,239.35| 12.91%| 6,336.65| 15.56% | 5,112.17| 18.19% 19.00%
Employe
es
Online 29.17 0.20% 20.56 0.18% 90.41 0.16% 51.41 0.13% 164.62 0.59% | (25.89)%
(through
Company
website)

Individual 4,349.61| 29.71%| 3,390.97| 30.30%| 17,985.1| 32.07%| 14,670.4| 36.02%| 10,478.63| 37.29%| 31.01%

Agents 6 6

Corporate 4,100.29| 28.00% | 2,919.49 26.09% | 15,281.0| 27.25%| 10,528.6| 25.85%| 7,704.04 27.42% 40.84%

Agents 0 5
Banks 2,679.55| 18.30%| 1,900.11| 16.98% | 10,987.5| 19.59% | 7,146.95| 17.55% | 5,224.27| 18.59% | 45.02%

7
Other$ 1,420.73 9.70% | 1,019.37 9.11% | 4,293.43 7.66% | 3,381.70 8.30% | 2,479.76 8.82% 31.58%
Brokers 4,127.92| 28.19%| 3,128.74 27.96% | 15,164.9| 27.04%| 8,865.71 21.77% | 3,754.07 13.36% | 100.99%
4

Insurance 35.62 0.24% 21.28 0.19% 137.63 0.25% 93.66 0.23% 54.76 0.19% 58.53%

Marketing

Firms

Point of Sales 18.03 0.12% 17,51 0.16% 116.39 0.21% 143.09 0.35% 62.69 0.22% 36.26%

Persons

Web 18.04 0.12% 12.63 0.11% 60.86 0.11% 40.68 0.10% 768.73 2.74% | (71.86)%

Aggregators

T 14,641.7| 100.00| 11,190.4| 100.00% | 56,075.7| 100.00% | 40,730.3| 100.00% | 28,099.71| 100.00% | 41.27%

otal GWP

6 % 3 4 1
Notes:

(1) Other corporate agents comprise any other entities excluding public and private sector banks such as NBFCs, HFCs and MFIs.
(2) For more information on GWPi,Grsoeses Otihtetre nFiPiraen®@f4uam olrn fGWPnda toinonp ag e

To support our employees under our direct sales distribution channel and our individual agents under our intermedia
distribution channel, we hawstablished a branch network of 210 physical branches across 22 states and 4 union territorie
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in India as of June 30, 2024, where trainings and meetings can be conducted. To expand our individual agent distribut
presence, we piloted ouragiency distbution model during the COVIR9 nationwide lockdowns, which has enabled us to
undertake remote onboarding and training of individual agents in a cost efficient and agile manner. Our individual agen
network has grown at a CAGR of 18.62% to 152,436 agambf 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 ot
SAHI peers as of December 31, 2023, compared to December 31, 2022 oWistaillsute our products through 77 corporate
agents as of June 30, 2024, including banks and other corporate agents such as NBFCs. Major banking institutions suc
HDFC Bank Limited and Axis Bank Limited play a pivotal role as corporate agents, tegeedseer Report. According to
the Redseer Report, HDFC Bank Limited, I ndi ads | argest
private sector bank, each based on total assets as of March 31, 2024, have the potential totdritialsyrosvth for SAHIs
through their extensive networks and customer bases.
largest NBFC as of March 31, 2024, based on total assets, can contribute to this growth by facilitatingeaehdand
access to new markets through its extensive distribution network and penetrai@nlin markets (which are cities/areas

with population below 2 million)

We adopt-farddiogiatpplroach i n our busi nneasrass exarydstep omthe cestomar t
journey, including customer onboarding, underwriting, claims and renewals. Our customer onboarding is almost entire
digitized, with 99.94% and 99.95% of all of our new policies procured through our direct salescamedited distribution
channels being applied for digitally through our website and mobile applications for the three months ended June 30, 2(
and Fiscal 2024, respectively, supported by our automateebaskd underwriting decision making, and 96.64p6
95.50% of the number of payments received were made diditalthe three months ended June 30, 2024 and Fiscal 2024,
respectively. We rely on our digital stack, which is a combination-bbimse tools and also tools-created with our digital
parners, for carrying out underwriting, ridkased pricing, which contributes towards improved conversion, claims
management, claims adjudication and4t@ak fraud detection using machine learning algorithms. With more than 16 years
of operations as a stasdne health insurer in India, we have built data bases which allows us to run data analytics to drivi
renewals and implement cressll strategies.

Our technology integration across our distributors is enabled by our core API stack, developeskifbyus, which aims to

facilitate a seamless onboarding journey for our dastr
Bupa UNOO& mobile applicati oim théirosales ang pnarketing pracesses, maludivegi d u a
origination efforts. o0Digital Dukaand also includes f

social media marketing content for products and other functions aimed at generating leads, to drive agent productivi
loyalty and engagement.

According to the Redseer Report, we have delivered strong customer service metrics on claims with a 91.93% clai
settlement ratio for Fiscal 2024. In addition, 88.41% and 81.50% edugtmrized cashless claims were approvetéss

than 30 minutes in the three months ended June 30, 2024 and Fiscal 2024, respectively, and as per the Redseer Repo
have the highest percentage of -prghorized claims processed within 1 hour among all SAHIs. We have focused on
growing our Netwek 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.
have 10,426 Network Hospitals as of 80, 2024. Since 2023, we strengthened our relationships with Network Hospitals
and entered into special arrangements with PPN Hospitals. Out of the total Me@&gk Hospitals as of June 30, 2024,

329 were PPN Hospitals, which provide benefits to austs such as free ambulance services, designated relationship
manager in the facility, discount on pharmacy, diagnostics and consultations even after discharge. Our arrangements \
Network Hospitals seek to increase customer satisfaction levels byimgpthhem with a cashless claims settlement process,
while also providing us more favorablfiscount packages to improve control on the cost of claims. Through these
arrangements, Network Hospitals gain access to our customer base, and we also previdetthm® Hospitals with access

to customer feedback through reviews provided by our
application. The combination of our health insurance products, access to our health ecosystem and extensive custo
service, coupled with our multhannel distribution capabilities, all underpinned by our Liased approach, enables us to
drive customer retention and attract new customers for our business.

We have demonstrated a track record of growth as detailedv.b&lor Fiscals 2024, 2023 and 2022, our GWP was

56,075.74 million, 40, 730.31 million and 28, 099. 71
three months ended June 30, 2024 and Junell1®®43 millidnh,2 3,
respectively, representing an increase of 30.84%. For the three months ended June 30, 2024 and June 30, 2023, and F
2024, 2023 and 2022, we have delivered a Combined Ratio of 106.08%, 108.19%, 98.79%, 97.25% and 107.52
respectivey. Combined RatioisaneB AAP measur e. For det @thel Bnangia Inforeatiann coinl i
page374 For more i nf or @tket RFinantial mfiormaBoiPGrosssVeériden Rremium or GVWP on p adg
374

The following table sets fdmtcertain metrics as of and for the periods and years indicated:

Particulars Units As of/for Three Months Ended As of/ for Fiscal Year Ended March 31,
June 30,
2024 | 2023 2024 | 2023 | 2022

Financial Metrics

GWPYD | ( i 14,641.76] 11,190.43] 56,075.74] 40,730.31] 28,099.71
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Particulars Units As of/for Three Months Ended As of/ for Fiscal Year Ended March 31,
June 30,
2024 2023 2024 2023 2022

millions)

Premium on reinsurance cedeq ( i 3,125.78 2,339.79 11,866.23 8,899.24 6,523.43
millions)

Net Written Premiur?d) i 11,515.98 8,850.64 44,209.51 31,831.07 21,576.28
millions)

Change in unearned premiu ( i 1,335.77 1,414.86 6,097.02 5,203.56 4,051.19

reserve® millions)

Premiums earned (n&) i 10,180.21 7,435.78 38,112.49 26,627.51 17,525.09
millions)

Claims incurred (net) ( i 6,518.06 4,866.24 22,495.41 14,393.11 10,886.25
millions)

Gross Commission ( i 3,400.00 2,305.39 11,943.86 4,952.67 3,364.96
millions)

Commission ( i 2,280.04 1,478.38 7,481.82 1,908.28 1,204.19
millions)

Commission on reinsurand ( i 1,119.96 827.01 4,462.04 3,044.39 2,160.77

ceded millions)

Operating expenses related i 2,562.47 2,305.04 10,098.17 11,841.18 8,591.74

insurance business millions)

Borrowings ( i 2,500.00 2,500.00 2,500.00 2,500.00 2,500.00
millions)

Reserves and surplus i 12,824.37 4,956.13 12,820.22 3,342.64 1,254.02
millions)

Operating profit/(loss) 1 ( i 232.31 (134.37) 1,880.26 3,509.43 457.43

miscellaneous insurance millions)

Profit/(loss) after tax i (188.21) (721.98) 818.52 125.40 (1,965.25)
millions)

Share capital ( i 17,001.23 15,482.21 16,995.35 15,106.78 14,086.02
millions)

Net current assets i (34,456.38) (25,733.22)| (32,163.89)| (23,436.02) (16,953.42)
millions)

Debit balance in profit and log ( i 9,507.88 10,860.17 9,319.67 10,138.19 10,263.59

account millions)

Sources of funds ( i 32,352.45 23,040.51 32,326.21 20,918.94 17,820.10
millions)

Assets Under Managemént ( i 56,744.43 37,375.54 54,582.31 33,660.95 24,013.15
millions)

Yield on total investmen®® % 7.58 6.92 7.13 6.70 6.60

Solvency Ratig) (times) 2.39 1.74 2.55 1.67 1.72

Retention Rati® % 78.65 79.09 78.84 78.15 76.78

Claims Rati& % 64.03 65.44 59.02 54.05 62.12

Expense Ratié” % 42.05 42.75 39.77 43.20 45.40

Combined Rati$? % 106.08 108.19 98.79 97.25 107.52

Expense of Management as % 40.72 41.20 39.31 41.23 42.55

of GWP12)

Net Worth13) ( i 20,317.72 9,578.17 20,495.90 8,311.23 5,076.45
millions)

Return on Net Wort#®” % (0.92) (8.07) 5.68 1.87 (36.25)

Retail Health GWBP>) i 9,905.74 7,504.77 38,397.34 29,697.40 21,573.40
millions)

Operating Metrics

Number of active lives insure( in millions 14.99 9.61 14.73 9.89 7.29

at the end ofhe Fiscdf®

Network Hospitals # 10,426 10,059 10,460 10,005 8,562

% of cashless claims throug % 75.45 68.61 70.01 66.54 62.53

Network Hospitals

Claim Settlement Rati¥y) % 93.21 92.52 91.93 90.53 90.78

Retail Health Market Shaf@ % 9.88 8.91 9.10 8.38 7.02

Retail Health Accretion Marke % 14.98 11.38 12.85 17.31 18.22

Sharé'?)

Average ticket size pe 30,419.06 29,106.19 28,797.48 26,083.91 22,186.45

policy®?

GWP per policy sold by 25,058.36 23,979.19 25,028.29 22,895.36 20,645.93

agent&Y

GWP contribution of new retai % 73.66 71.96 70.72 67.37 63.01

health indemnity policies with

sum insured®o0

Renewal rate for retail healt % 90.24 94.86 92.15 89.41 87.97

indemnity policies (by valuéj®
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*Non annualised for the three months ended June 30, 2024 and June 30, 2023

Notes:

(1) Gross Written Premium refers to Gross Direct Rformatoni@moss Writtan Premoiume i n
or GWPO 33h page

(2) Net Written Premium refers to Gross Written Premium after taking into account reinsurance ceded for the relevant perigetrtisc

(3) Change in unearned premium reserve refers to closing balance of unearned premium reserve less opening balance of uméameespree.
Change in unearned premium reserve isa-@oA AP measure. For a reconciliatpageB74 see AOt her

(4) Premiums earned (net) refers to Net Written Premium for the relevant period/ fiscal year after adjustment for movensneih preenium reserve
(UPR) in any given accounting period.

(5) Assets Under Management is the sum of investresitarehol@érs and investmentspolicyholders as at the end of the relevant period/ fiscal year.
Assets Under Management is a iIBAAP measure. For a reconciliatios,e e A Ot her Financi 34 I nformationo o

(6) Yield on total investments is calculated as tbwl investment income for the relevant period/ fiscal year divided by daily simple average of
investments for the relevant period/ fiscal yeéeld on total investments for three months ended June 30, 2024 and June 30, 2023 are annualized,
and the annalization is done on the basis of number of days in the relevant year over the number of days in the relevant perigiirébese f
provided solely for illustrative purposes and may not reflect actual results for a full fiscal year. As such, ratidgheseofigures 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 reqen@dreatgin astathe
end of the relevant period/ fiscal year, each as calculated in accordance with the guidelines of the IRDAI. The IRDAldudgesely ratio control
level at 1.50 times.

(8) Retention Ratio is the proportion of amount of premium retained to the awioprgmium underwritten for the period/ fiscal year. It is computed as

Net Written Premium divided by GWRetention RatioisaneB AAP measur e. For details on reconcilia
page374

(9) Claims Ratio is calculated asatins incurred (net) for the relevant period/ fiscal year divided by premiums earned (net) for the relevant period/ fiscal
year.Claims Ratioisanotc AAP measur e. For details on reconcil3rdati on, see fnAOthe

(10) Expense Ratics calculated as the sum of operating expenses related to insurance business and commission for the relevant peaaddfisdety
by Net Written Premium for the relevant period/ fiscal yéampense Ratio is a neBAAP measure. For details on recont i at i on, S ece
Financi al I nf 84mati ond on page

(11) Combined Ratio is calculated as the sum of Claims Ratio and Expense Ratio for the relevant period/ fiscal year. ConahitégirRatRatio and
Expense Ratio are né€BAAP measures-or detailsonre onci | i ati on, see fAOt heB74Fi nanci al I nf or ma

(12) Expense of Management as % of GWP, or the ratio of Expense of Management, is calculated as our Expense of Managemienafdrghaod/
fiscal year, which is the sum of our operating expsmrelated 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 #@hGVBEAAP measures. For details

on reconciliation , see AOther Finand/d al I nformationd on page
(13) Net Worth isdefined as share capital plus reserves and surplus less any debit balance in profit and loss account and miscellaneture.eXpend
Worth isa nonGAAP measure. For a reconciliatios,e et i®©r Fi nanci al B7/for mationodo on page

(14) Return on Net Worth is calculated by dividing profit/(loss) after tax for a period/ fiscal year by average net worth, wehege aet worth is
calculated by dividing sum of closing net worth of the current pefiscill yearand closing net worth of the previous fiscal ybsr2. Return on Net
WorthisanonRGAAP measure. For details on reconci l3fdati on, see fAOther Fin

(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 erad 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/ fisdaliged by total number of claims
outstanding at start of the period plus claims reported during the relevant period/ fiscal year less claims outstandiofj thiegoeriod.

(18) Retail health market share is calculated as our retail health GDPI for tlewaet 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 periodééischivided 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 divigédinyiter 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 thrufir dye relevant
period/ fiscal year by the total number of policies dmfdagents for the relevant period/ fiscal year.

(22 GWP contribution of new retail health indemnity polnewhbusness GWR with s u
sum insured O 7 1 mil |l i eandividedby tatahretail health éndeanmity neyw leusiness GWP forithe elavant period/ fiscal
year.

(23) Renewal rate for retail health indemnity policies (by value) is calculated by dividing premium realized from the polaieasrevinenewed in the
relevantperiod/ fiscal year by premium which was paid by the policies (in the previous period/ fiscal periods) which are duenfarinetie
relevant period/ fiscal year.

Our Competitive Strengths
Granular retail health insurer with a focus on delivering robu&WP 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 ove
health GDPI in Fiscal 2024, with a CAGR of 41.37% from Fiscal 2022 to Fiscal 202%erAke Redseer Report, we had a
market share in the Indian SAHI market of 17.29%, 16.24%, 15.58% and 13.87% fdo-gede August 2024 (Fiscal
2025), Fiscals 2024, 2023, and 2022 based on retail health GDPI. According to the Redseer Report, weistamdycons
narrowed the gap in scale from larger competitors, while widening the gap in scale from our smaller competitors in Ind
from Fiscal 2022 to Fiscal 2024, in terms of retail health GDPI.

Our focus on higher LTV and the higher margin products inréh&il health line of businesgsulted in a contribution of

73.66% and 70.72% of our nesetail health indemnitp ol i ci es with sum insured of o0\
ended June 30, 2024 and Fiscal 2024, respectively. As a result, the averag&k et si ze of polici e
28, 797.48 in Fiscal 2024 from 22,186.45 in Fiscal 2

ended June 30, 202 line with the growth in the number of active lives insurethatend 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
53.75% to 1.95 million in Fiscal 2024 from 1.27 million in Fiscal 2022, we have also demahstetbility to increase our
premiums due to our strategy of selling highV products to highL TV 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 millihmas3@a, 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 thre
months ended June 30, 2024 from 0.38 million in the three months ended June 30, 2023. Our average ticket size for
individual agency channel increased at a CAGR of 10.10% from Fiscal 2022 to Fiscal 2024, and increased by 4.50% frc
the three months ended June 30, 2023 to three months ended June 30, 2024. According to the Redseer Report, the av
ticket size perpolics ol d t hrough our agency channel (individual a
per policy for Fiscal 2023 and t he s esignifyidg aheénlgahcedsabilityaot

our agency channel to captuhetmass affluent customer segment.

Our underwriting and analytics capabilities help us remain prudent on risk selection, price our products-asedsk
manner, drive upsell, crosell and customer retention, while seeking to ensure claims are imlcakdcording to the
Redseer Report, health insurance and-liferinsurance players across the industry were impacted by higher claims driven
by the second wave of COVHD9 in Fiscal 2022, which had led to an increased Claims Ratio in that year. Sincev¢he
have been able to improve our Claims Ratio to 59.02% in Fiscal 2024 and 54.05% in Fiscal 2023, from 62.12% in Fisc
2022, and our Claims Ratio also improved to 64.03% in the three months ended June 30, 2024 from 65.44% in the th
months ended Jung0, 2023. Claims Ratio is a n@ddAAP measur e. For det ®ihdr Finaocial r e

Informatiod on 3pdag®©Our cl ai ms incurred (net) was 6,518.06
14,393.11 mill mohl iaomd, dmd 886r 2pPremiums earned (net)
38,112.49 million, 26,627.51 million and 17,525.009

and Fiscals 2024, 2023 and 2022, respectively.

Additionally, our diverse distribution channels, including direct sales through our website and otherralaiadl
distributors, have contributed to our growth in GWP of a CAGR of 41.27% from Fiscal 2022 to 2024, has improved ou
operating leverage antklped lower our Expense of Management as % of GWP to 39.31% in Fiscal 2024 and 41.23% ir
Fiscal 2023, from 42.55% in Fiscal 2022. From the three months ended June 30, 2023 to the three months ended June
2024, our GWP also grew by 30.84% and our Exp@idManagement 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 insul
business was 10,098.17 million,, ddr, 84 dmmMB ssnii dh i va s ¢
1,908.28 million and 1,204.19 million for Fi scals 2
Combined Ratio improving to 98.79% in Fiscal 2024 and 97.25% in Fiscal 2023 from 107.52%alr2BR&2. Our operating
expenses related to insurance business was 2,562.47 m
and 1,478.38 million for the three months endedvelyJune
Overall, this has resulted in our Combined Ratio improving to 106.08% in the three months ended June 30, 2024 frc
108.19% in the three months ended June 30, 2023. According to the Redseer Report, we have demonstrated one o
highest improvementis Expense Ratio for the health segment from Fiscal 2022 to Fiscal 2024, as compared to our privat
health insurance and public insurer peers. Expense of Management as % of GWP, Combined Ratio and Expense Ratic
nonGAAP measures. For more informationn G WP QOthes Einancial Informatiori Gross Written Premium or GV@P
on page374.

For Fiscals 2022 to 2024, our profitability has al so
million and a | oss afbrtFiscals 2024x2028 &nd 2022, respectivelys Fomthe Ithfeé mamths ended
June 30, 2024 as compared to three months ended June

million, respectively. Our loss after tax to GWP ratio was %Z8r 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 w
1.46% for Fiscal 2024 and 0.31% for Fiscal 2023, compared to a loss &b t9Biscal 2022 due to the second wave of
COVID-19 in Fiscal 2022. Profit/(loss) after tax to GWP raica hoRGAAP measure. For details on reconciliation, see
fiOther Financial Informatiod o n 37 &g bave also achieved an increase in Assets Mden agement t o
million as of 240b3e5m8lion as ¢f Bldch 31f 2022 rand yietth total investmentwhich increased to
7.13% for Fiscal 2024, from 6.60% for Fiscal 2022 and increased to 7f68%e three months ended June 2024 from
6.9296* for the three months ended June 30, 2023. Assets Under Management isGAA®Measure. For details on
reconci | Dther Finantial Inforenatiodih o n 37dla g e

The following diagram illustrates our Claims Ratio, Expense RaticGombined 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 annualizatiotibasis of number of

days in the relevant year over the number of days in the relevant period. These figures are provided solely for plugics@sand may not reflect actual
results for a full fiscal year. As such, reliance on these figures sheuldade cautiously, and they should not be considered as a guarantee of future
performance.
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Combined Ratio®
%

107.52% 97.25% 08.79% 108.19% 106.08%
45.40% PR 20,779 42.75% 42.05%
Fy22 FY23 FY24 QIFY24 Q1 FY25
Expense Ratio M Claims Ratio
Notes:
(1) Claims Ratio is calculated as claims incurred (net) divided by premiums earned (net). Claims Ratio isAAfbrmeasure. For details on
reconciliation, see fAOt@ded4 Financial I nformationdo on
(2) Expense Ratio is calculated e sum of operating expenses related to insurance business and commission divided by Net WrittenExeenisen.
RatioisanolGAAP measure. For details on reconcil3rdati on, see fAOther Fin
(3) Combined Ratio is calculated as the sum of Claims Ratio and Expense Ratio. Combined Ratio, Claims Ratio and Expensedraid/Adte
measuesFor details on reconciliation,374ee fAOther Financi al I'nformat.

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. V
identify customer groups based on various parameters, including for example, age, income and health status. We strivi
achieve the bestustomesproduct fit based on these customer groups and the sales process. For example, one of our k
product s, ifiReassureo, is aimed at addressing health in
customers looking for wellssfocused products and offersaddh  f eat ures such as fABooster
carry forward the balance sum insured of up to 10 times of the base cover and is sold via a sales advisory process. Rec
in December 2023, i weol pundbed obbortéaAgpt Millennials (2
years ol d), which offers features tailored to target
where the age of a person fmemium calculatiopurposes 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 th
demographics:

)L ; m
LS
= o DISEASE : . -
WELLNESS FOCUSED N CTAENT MILLENNIALS SENIOR CITIZEN
G 1
| REAssure | GoActive p=Sre=a | gttt
o Sy HEALT: iAspiret elixir e
'ReAssuie2.01 Loeaot Lot
(wontpuenmyogat:
MASS MARKET MASS AFFLUENT
AT o Vo AROGYA SANJEEVNI HEALTH
MBEDDED DVISORY
+
HEALTH Assure
[Xpress Health} All Retail Products
AFFLUENT HNI

HEALTH PLUS HEALTHPLUS

Source: Redsearreport f

The diagram below sets forth a timeline of soone t he products we have-fiimtsrt@d U ceead
per the Redseer Report
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Industry First, as per the Redseer Report

Our customer centric approach is driven by product innovation. We have demonstrated a track record of product innovati

launching productwithi i nd-fi § t sy 0. fAesatpuerrest he Redseer Report, our AF
one of the |l eading health insurancédipsbdudteaataneds heuod
Hospitalizati onzoat iwhnesr ef oarl 12 hoors pmmotraedl ihour s are covered,
for premium calculation purposes is | ocked/fixed at t|

where the base sum insured can be carrieddiat after renewal and customers are entittetivo times sum insured post
claim payment without any additional cagsts and ( d) AExt ended Fami | ytoaHd up $t19 , \
extended family relations to the coverage placcordingtot he Redseer Report, t he AReAs
of its kind in India in terms of offering unlimited reinstatement/refill of sum insured in a policy year. In addition,isgcord
to the Redseer Report, ourindistty$ prs¢ d® preaducescskcecbedgd sl
AFuture Readyo, and our fASehiretoFfeatarpsoduch as@ualsH
Productsi Health- Retaib o n 20¥fargnere details on the featwef certain of our products.

Through our product innovation capabilities, we have developed products with selling propositions that have assisted to sc
our business. From Fiscal 2022 to Fiscal 2024, our overall GWP grew at a CAGR of 41.27% and dunr@YeRil health

grew at a CAGR of 33.41%. From the three months ended June 30, 2023 to the three months ended June 30, 2024,
overall GWP grew at 30.84% and our GWP from r et adther he e
Financial Information7 Gross Written Premium or GVWP o n 3PpdaVieehave developed a customer L-Bdsed
approach towards new product creation, which leverages data analytics to determine LTV based on customer profile, clal
experienceloss ratio assumptions, Iafion, acquisition cosaind risk perception. This has enabled us to not only innovate
with new productstargeted at specific customer groupst also map customeroupsvia our distribution channels and
achieve favorable underwriting outcomes as a whole.

Technologyled automated approach to customer servicing

We have designed automated and digitalseif’e capabilitieaimed at enabling customers to benefit from a seamless, self
serve experience with minimal manual intervention. For the three montlesl dnde 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 bei
applied for digitally through our website and mobile applications, respectively. Thistéstament to the evolving
preferences of our customers to engage with us digitally instead of through traditional ways and our ability to adapt to t
shifting trends of selling insurance and servicing customers. We have also sought to automate théingdegeision
workflow with our inrhouse developed autmderwriting system, supported by features such as ewnlise developed rule
engine and reflexive underwriting questionnaire. For the three months ended June 30, 2024 and Fiscal 2024, 50.59%
51.81%, respectively, of the retail policies on our platform are-datisioned without any human intervention.

We offera hostof se er ve options to our customers including cha
mobile application andnteractive voice responses. These cater to general queries of our customers, with a transfe
mechanism to our customer service representatives as needed. We have an established NPS process as part of our cus
journey and we regularly upgrade our preses and digitalssets based on NPS scores and Al enabled instant feedback. We
have built a dedicated customer portal called 6l nsta A
mobile application to provide customers instantegscto their health insurance coverage details, the status of outstanding
claims and other personalized information seeking to facilitate a seamless interface and efficewiselffor our
customers. We have also launched a conversationdtivén clat b ot named ACiIi ao, whi ch hac:c
and intent recognition capabilities, to support our customers.

We also provide Aled automated services further enable a seamless claims journey for our customers. Through our
arrangements with Maya Technologies Private Limited, we have adopted-adjodication capabilities which processes
cashless claims in a paperless manner with no or minimal human intervention to provide decisioning with a focus
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accuracy and timelines. The atddjudicdion 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 claimgprocess
rules, to provide autcecommendations on claims procegsiihe process employs advancedbaked models that use a
combination of natural language processing and dmouse developed library of diseases, diagnostics tests, medications, and

treatments along with their common variations.
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The followingillustrates some examples of our automated and digitakselr ve capabi |l ities on ou
application:

Automated and Digital Self-Serve Capabilities on ‘Niva Bupa’ Mobile Application

Digital In-warding Underwriting Underwriting

Dear Sir/Ma‘am,

As 3 customer, you may not be aware of the
importance of your health related information for your

Answer the following questions to
getaccurate quotes

policy. ¥ ider it our duty to ensure that you

necessary it is to disclose complete

nation. If not done, the policy may lead to
t be payable. Also, the
absence

Mumbal provided by you is complete and correct

Member Details v

MEDICAL DECLARATIONS

Please provide your medical declarations

Details of Member(s) to be insured

Did this member ever had or currently has:
1) Heart disease like Heart attack, Heart
failure, Ischemic heart disease o Coranary
heart disease, Angina etc 2) Tumor,
Cancer of any org

How many Adult Members to be covered 7

L]
1 2

Leukemia,

Select Child Members: (Upto tha age of 30 yaars) Iumnhama Sareama 31 Maine Araan failure

] B B

Chat Bot Self~-Help

willTE 123 « -3 WilLTE 123 1 =)
vl rivallll

@ Gla - Health Insurance Partner < Insta Assist

2 our Oigital v nt .
You today. Insta Assist

Please select from the given options

below

P

Sure, select the option you'd like to know
@  moreabout

ClaimStatus Application Status
Policy Documents | Hospital Network
Know Claim Procedure

Submit Claim Document

Update Policy Detalls  Go Back Queries By Category

[ Tr—

My Policy

We were the first insurer in the industry to launch a national campaign on 30 minutes cashless claim processing, accordin
the RedseeReport, and we have continued to build capabilities that allow us to process our claiousénand digitally.
During the three months ended June 30, 2024 and Fiscal 2024, we have processed 88.41% and 81.50% of cashless ¢
under 30 minutes, respeatly. 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 medi
expenses. According to the Redseer Repettyork 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 presel
a more attractive claims settlement method compapethe 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:

i () ﬁ

Visit o Use Your
Network Hospital 'S Health card
; for those who are
Helping you save what's

reci®us
preci®us P! siosh

T MimtesCashless - |
" ClhimProcesing -
. "

v

S o

e Processed, As Fast As

Claim Processing In-House YourFood Gets Delivered

within 30 min Claim Review

Cashless Claim in 4 Easy Steps

p
Q
- 30MINUTES CASHLESS CLAIM I A

WITH NIVA BUPA

Access t-degueed36 emssedosysiem platfarm provides a holistic health proposition for customers

We are focused on enhancing customer experience and promoting custorderenielh g t hr ou g hd ecg reead G
health and wellness ecosysteimtipd amé bir inedtodr pvgbkite. @ar baalth mand N i
wellness ecosystem platform provides our customers with a range of features to cater to their needs. This includes cla
submission functions to submit reimbursement claims and track claims stdtideawmork Hospitals locators, as well as a
self-service section where customers can view and update their policy details and access their policy documents. We «
provide access to our holistic health management capabilities through our health andsveslbsystem. For instance,
through partnerships with select third party healthcare technology platforms, we offer capabilities such as digit
consultations, access to diagnostic services on health ecosystem platforms. We also provide our customerbeadtess

and wellness related education content published by Bupa. Our health ecosystem platforms also seek to guide our custol
towards making informed choices, with healthcare provider ratings and reviews by actual patients, and information about t

guality and infrastructure of a healthcare provider. O
features such as an activity tracker and BMI calculator. For renewing customers, we have curated product offerings suck
AReAes2r 00 which offer di scounts if a minimum step ¢
ecosystem al-isyoo uorfsfeelrfso ae xfpdea i ence for our customer s, p
health checlups, informationon Net wor k Hospital s, c | aiinCustomdrsn8ersiceioarn s ¢

Health Ecosystetn o n 22d.a g e
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Bupa parentage and brand associated with health insurance and healthcare

Bupa Singapore Holdings Pte. Ltd. and Bupa Investmentss@as Limited, our Promotérsare members of the Bupa
Group. Through our association with the Bupa Group, we have access to its international healthcare experience. Accordin
the Redseer Report, Bupa maintains a domestic health insurance presdwrctlify Australia, Spain, Chile, Hong Kong
SAR, Turkiye, Mexico and Brazil and via its associate business in Saudi Arabia and also offers international private medic
insurance to customers across the world through its 0B

Bupabsh hiemsurance services accounted for a significant
2023. Bupa operates health clinics, hospitals and dental centers around the world. Bupa also operates residential aged
businesses in the UK, Atralia, New Zealand and Spain.

Bupabés focus on digital transformation is reflectatd by
appointments and preventative health coaching.

Bupabs gl obal heal t lexparienselhasehadcaemeamingtul influerecé danth impact ®n our Company in
multiple areas, including:

X Product Innovation We are able to | everage Bupads experien
globally in our efforts to innovate new produd&r 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
similar product to expatriategith direct access to a global network of spésts.

X Technical Support and Actuarial InsightsBupa has provided us with guidance in our business processes, through
its experience in seeking to institute best international practices. Our existing risk management and informatic
security frameworks h& been developed based on feedback received from Bupa. Furthermore, our actuarial teat
has gained insights into the pricing, investments and financial reserving models used by Bupa. We also receiv
support from Bupa in relation to the training and depelent 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 abwit experience after each service interaction, which helps
identify key areas for improvement and put initiatives in place. Further, we monitor NPS at each custome
touchpoint and we regularly upgrade our processes and digftats based on NPS sconed teedbacko improve

the score.
X Localized Global Customer Solutons 6 Bl uaé is Bupabés digital heal th
6Bl uadéd into the Indian context through our own di

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 proced€¥¥o 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,
to-end auto adjudication of claims for cashless claims,-the& fraud detection mechanisms using machine learning
algorithms and a claims billing analytics tool that flags outliers and anomalies based on the treatment, provider chtegory ¢
location. According to the Redseer Report, we have demonstrated strong custorite metrics on claims, with a Claims
Settlement Ratio of 91.93% and 90.53% for Fiscal 2024 and Fiscal 2023, respectively.

We use machine learnifigased algorithms and logistics regression models to identify fraudulent claims, and as per the
Redseer Bport, this has helped drive higher success on fraud detection and reduce investigation referrals, thereby reduc
impact on the customer experience. Our machine leatvdsgd predictive model is deployed in the claims process to score
and identify clains with a high likelihood of fraud and abuse. Such claims are automatically pushed to a separate processi
gueue for higher scrutiny including field investigations, thus enabling early intervention and fraud avoidance. Thes
capabilities have collectivelyelped 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
GAAP measure. For details on reconciliation, 88¢her Financial Informatiod o n 3plaAgcerding to the Redseer
Report, our health Claims Ratio is the lowest across all SAHIs as well as private and public insurers for Fiscals 2024, 2C
and 2022.

5 Pursuant to the IRDAI Approval, 1eassification of Fettle Tone LLP from promoter of the Company to an investor under the IRDAI Registration and
Transfer Regulations shall be effective from the date on which its shareholding in our Company is belowtt#s%amfup equity share capital
pursuant to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuaniP® fBemmittegesolution dated October
23,2024 and in terms of the IRDAI Approval, Fettle Tone LLP has beefodedd as a promoter of our Company in this Red Herring Prospectus only

for the interim period until t he t rAlotmerftBated pf Kqoaotgi Sghyesf bgmFeh
Tone will not be classified as promoter of our Company under the IRDRegistration and Transfer Regulations as well as the SEBI ICDR
Regul ati ons. I f Fettle Toneds s h apsharedagtal, oy Canpamysshall wot protead with tieeOfffes and 2 !

FettleTone shall not be reclassified as an investor
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We also have an outlier detection tool powered byridyimachine learnindgpased models which identify data points that
deviate significantly, leveraging a combination of machine learning techniques. The tool uses parameters including t
medical specialty, length of stay, intensive care unit utilizationliGgipe 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, amongcaes. use
We also have a billing review function in place, whereby a dedidai@u 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
arrive at the reasonable cost of the claim to be paid.

Through our arrangements with kéyya Technologies, we have also adopted adrMen claims aut@djudication system.

The key components of this system include document digitizgiirerdefinedmedical protocols rules, tariff digitization and
relevant policy rulesAs of June 30, 2024his system is deployed to process cashless claims. Thedjuidication claims
system seeks to improve accuracy through the use of Al, and has also reduced the processing tirastlharipation of
cashless claims from approximately 30 minutes whergssed manually to less than a couple of minutes through the auto
adjudication claims systenThe auteadjudication claims system also assists us in our efforts to process cashless claim:
under our retail products in faster manner, increase operatiditi¢mefies, reduce human error in information intake and
intervention, promote cosiavings through accurate line itemise tariff application and increase customer satisfaction.

We have also been expanding our Network Hospitals, which covers 10,42@lsoapibss 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 cashl
claim facilities. Our arrangements with Network Hospitals include costs for procedures baspreagreed tariff rate card,
package rates for certain surgical procedures, and/or a percentage of discount on the cost of procedures for our custor
updated from time to time. Our Network Hospitals provide improved transparency of billing ancatiegaif lower rates

for procedures, thereby enhancing our ability to control claims. We also obtain feedback from claiming customers on the
hospitalization experience and make this avail abbde as
application. This helps our customers make more informed decisions when choosing a provideatientrireatment. Our
arrangements with Network Hospitals contribute to our aim to be highly customer centric, as they provide customers wi
benefts such as cashless claims, package rates for certain surgical procedures and medical management conditions ai
di scounts on costs of procedures, r o o m- Qusgtomer Servite Qlajnss a n
Service and Settlemeitiletwork Hospitald o n 21®fargletails on our Network Hospitals.

As such, our arrangements whtetwork Hospitalsincluding PPN Hospitals, enable us to better control our claims costs and
manage increases in average claims size due to medicalnomeicanflation or other factors.
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The following screenshots illustrates certain information that our customers can access on our Network Hospitals on
health ecosystem platforms:

Network Hospital Information Available on our Health Ecosystem Platforms

Provider Portal Comparative View Detaiied View

«  Hospital Network

«  Hospital Network

ABC

Hospital Network

55 hospitals found in

Multi-Channel Diversified Parindia Distribution, with TechnologyLed Empowerment of Distribution Partners

We have employed a multronged approach towards our distribution strategy. Our distribution channels comprise (a) our
direct sales through our employees, as we lildappéicationoand (b) n e
intermediated sales through our distributors. Our H&¥ approach towards business selection and underwriting seeks to
build a sustainable portfolio via the preferred proeti@nnelcustomer strategy, by enabling us to stratelyidalcus on
products tailored to a particular customer as well as the appropriate channel to distribute such products. Our decgsion mal
on sales incentives, rewards and recognitions and commissions are also driven by this approach where we tanget our ef
towards higheL. TV customers, in order to focus our sales strategy at the policy and channel levels in a more efficien
manner. According to the Redseer Report, we have a diversified channel mix with corporate agents (banks and othe
individual agnts and broker channels contributing 27.25%, 32.07% and 27.04% respectively of our business by GDPI f
Fiscal 2024 respectively, as compared to over 50% contribution of the individual agents channel to overall GDPI of SAH
in Fiscal 2024.

We have growrour GWP from our direct sales online channel, which increased,829.77 million in Fiscal 2024 from
5,276.79 million in Fisc akmilioad @2, thre@ mahthsi ended Rimes38, 2024 fwom
1, 6 9ndlliondrethe three monthsneled June 30, 2028rough continued investments in search engine optimization and

marketing on our online platform as well as building hypersonalized and evebased digital marketing capabilities. To

support our digital marketing efforts, we alsels¢o 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 or
bespoke technology stack, with instant and 2euech detsioning. We have also created technolagabled, irFhouse CRM

and dialler tools that carry out machine leardraged lead scoring and product recommendation, thus providing flexibility

to our telemarketing sales teamen introducing key product featgrentended 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 produ

According to the Redseer Report, we are the largest sellindifadnsureronl ndi ads | argest onl i ni

aggregator, Policybazaar.com, based on insurance commission paid by insurers to the insurance broker/web aggregator.

online direct sales channel and digital distributors, namely web aggregators and céinairbimkers, are beneficial, on
account of better quality of disclosures driving optimal pricing, and no-garty acquisition costs for our direct sales
channel. According to the Redseer Report, our direct sales channel is the highest among alh $&hiis 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, 2(
According to the Redseer Report, we had the second highest grothih mumber 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 ave
ticket size per policy sold through our agency channel (individual agents) is the lagmestn g S AH | peer s,
per policy for Fiscal 2023 and t he s e signifyidg ahénlgahcedsabilityaott

our agency channel to capture the mass affluent customer segment. Our individual agencyatisttibatiel is supported

by our physical branch network of 210 physical branches as of June 30, 2024 arageucy model, which is used for
locations where agents undertake business without a physical branch preseneagéhayemodel enables us to ardke
remote onboarding and training of individual agents in a cost efficient and agile manner, which may increase our operati
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 distributol
as of and for the three months ended June 30, 2024:

Pan-India Presence
% GWP confribution, Q1 FY25

= 210 Branches

N . 1,52,436 Agents

77 Banca and Other
Corporate Agency
Contribution in terms of GWP Partners
<3%
N 3-10%
. >10% 486 Brokers

C Branch Locations

Our O6Niva Bupa UNOO6 mobile applicat jpoovidesowrindivdual agentsaitha e s
comprehensive digital salesforce platform. It enables our individual agents to carry out paliayding, digital policy
issuance and customer servicing on a single platform while also providing sales recommerdaties, including cross
selling opportunities based on an L-B&sed approach, according to customer data such as geography, affluence and numb
of policies purchased.

Our ONiva Bupa UNOO6 mobile applicat ihemolices ofall thein@ddmers, o
including those which are up for renewals. We support our individual agents with initiatives to drive digital engagement ar
l oyalty, such as through the o6Digital D pk theanrbbild their @wnu r e
personalized agent microsite and social media profile where customers can leave testimonials and reviews, aimec
strengthening their reputation. Our individual agents also have access to marketing content of our productsetieatsdgn
shared on soci al media platforms to assist them in gen
personalized performance tracking and egetting features, which help our individual agents map out key targets such as
target number of policies to be sold a month, average ticket size and new business value, to reach their personal incom
wealth goals. This is intended to serve as a guide to new individual agents as well as help improve the efficiency of c
individual agents.

The following screenshots illustrate certain features

Niva Bupa UNO: Comprehensive Digital Salesforce Platform

| ‘II@J)\ Performance Tracking

My Microsite

Goal Setting Feature

Rewards and Incentives

Product Feature Knowledge

Post of the Day

‘Digital Dukaan®
* Personalized Agent Microsite and Social Media Profile
* Marketing Content
* ProductFeature Knowledge

* Trainings

We have also focused on strengthening our intermediated sales channel by building relationships with our corporate age
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primarily banks and NBFCgs well as brokers and web aggregators. The number of our corporate agents has increased to
as of June 30, 2024, from 35 as of March 31, 2022. Our partnerships with corporate agents such as banks and NBFCs |
enabled us to gain access to thmistomer base and branches across India, further widening the geographic scope of oL
business. Our GWP from our corporate agents (banks and others) and brokers channel increased by 165.72% between F
2022 to Fiscal 2024, and by 36.04% from the threatims 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 integt
with each of their respective core technology systemsatilithte 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, aethftmdk of our dayo-

day business from customer sourcing, onboarding and underwriting, payments, claims management and policy renewal.
the three months ended June 30, 2024 and Fiscal 2024, we had 99.94% and 99.95% of all of our new policies proct
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 85.89%ur renewals completed without human intervention,
respectiely, and 96.64% and 95.50% of the number of payments received were made diyitaligh our website and
mobile applications, respectively.

We utilize our technology platform to simplify the journey for our customers across the customer lifecyclengncludi
customer onboarding, customer underwriting, claim management and customer renewals. During the customer sourc
phase, we rely on modules integrated with the technology of our distributors, as well as our mobile applications, such as
ANi va BwpanobWNOe application and websit e tocavl dutshlesdligitallp.| e
We have also deployed an analytical model to performtireal scoring of leads for likelihood of conversions, supported by
our product recommendati engine. The customer onboarding process is supported byetrenabled platformsyhere

each customer (either directly or via our distributonsbehalf of their customers) may complete and submit an application
form on the platform that integrates Wwibur underwriting processes.

Our analytics platform is integrated and plugged into multiple partner platforms which provide us access to additional dz
repositories and the ability to carry out optimizations on underwriting and risk pricing. For exaragiayve partnerships

with platforms such as GetVisit for ppolicy medical checlups, including annual health cheags and online medical
evaluations, which provides our underwriting engine with raw data that supports our efforts to underwrite ougrsusto
more accurately and strengthen our tislsed 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 ce
out propensity modeling, and identify cressll and upsell strategies which can be provided to our distribttasspport

their sales efforts.

Our inthouse developed autmderwriting system enables autoderwriting on our various sales platforms and has the
capability to conduct both medical and rmedical rule underwriting through our rule engine. This technology incorporates
elements such as reflexive and contextually appropriate questionnaire to customers based on parameters such as hec
conditions, medical history, treatment history, current medication and personal habits. Based on the responses to
guestionnaire, our underwriting st¢m automatically carries out underwriting decision making with a wide range of
decisions, ranging from standard acceptance for healthy individuals, and a range of risk adjustments including additior
premium charges, permanent and tibmeind exclusiongnd rejections. This technology enables us to minimize human
intervention, which speeds up the processing times taken for policies to be issued, thereby improving customer satisfact
For the three months ended June 30, 2024 and Fiscal 2024, 50.59%.8&1%b 5respectively, of the retail policies on our
platform are autalecisioned without any human intervention. Based on the customer profiles created during this process, v
are also able to apply our LTvased approach to identify opportunities for upsetrosssell to customers with high LTV.

Our analytics platform runs a model to determine customer LTV using the data generated during the underwriting proce
based on multiple parameters including customer profile, claims experience, acquisitipeigistency and risk perception.

This provides us with insights on the appropriate preghennelcustomer mapping to be followed in order to optimize high
LTV customers and incentivize our dUmsdrwriiingdu toino2dy facjoether n e |
details on our underwriting process.

We also used technology and analytics during the customer renewal stage, where we use a predictiveasedh@zening
model that utilizes unsupervised clustering techniques, which iruses algorithms to identify patterns within data sets, to
predict the probability of customers who would allow their policies to lapse, and enables us to conduct targeted upsell a
crosssell marketing. We also consider factors such as credit score, ensegment and LTV scores in determining the
appropriate upsell and cressll marketing strategy.

Experienced Management Team Backed by Established Investors and Underpinned by Sustainable Employment
Practices

Our leadership team includes experienced psimals from banking, financial services, insurance and consumer industries.
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Furthermore, in addition to our PromoferBupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited,
which are members of the Bupa Group, we are also backedridyromoterFettle Tone LLP, which is controlled by True
North Fund VI LLP.

We seek to encourage a culture of continued product and technology innovation in our organization, which has helped
remain focused on identifying and addressing the-ellangng needs of our customers. We believe this has helped us create
a franchise of repute in the Indian health insurance industry.

Our human resources activities are guided by our OPeop

X Cause Underpinned ¥ our purpose to give every Indian the confidence to access the best healthcare.

X CareerrBui |l ding the o6righto talent and carryi ngdrivwernut 0
growth, and supporting our employees in growing their careengrafompany.

X Capability: Hi ri ng the o&6right talentd and building exper
including through training, coaching and job rotations.

X Culture:Bui | di ng and sustaining our aacutwdbasddosouaveluea. i Gr e

X Connect:Engaging and rewarding employees and transparency of communication.

We have won several awards over the years, including the best standalone health insurer at the Mint BFSI Awards 2023.
were also recently recogrdd as one of the Best BFSI Brands 2024 by the Economic Times in March 2024, and were
awarded AfABest Cl aims Settlemento and O6Best Heal th | ns
Awards 2024 organized by Banking Frontiers in Febru®342 We have also been certified as a Great Place to Work, for
the fourth time in a row by the Great Place to Work Institute, ladthhave also featured in the Best Workplaces in BFSI, in
2024, 2023 and 2022. This recognition reinforces our shared \aidethe positive culture we have cultivated together as an
organi zati on. F o r Hastory and GertainfCorgorate Matte¥sa o ch Lglagee i

Our Growth Strategies

Continuing to grow our product portfolio to serve the needs amistomers, expand our partnerships with Network
Hospitals, and further develop our healthcare ecosystem

We seek to create a holistic, custornentric health insurance platform and a healthcare ecosystem providing customers
access to a range of facilitiasross wellness, doctor consultations, diagnostics and medicine delivery. We intend to continue
investing in building and enhancing our healthcare insurance ecosystem through our own initiatives, such as additional he:
assessment tools and wellness eatitand by collaborating with strategic partners such as for digital consultations and home
delivery of medicines. We also plan to expand the coverage of services offered to our customers under our health ecosys
platforms, such as health chegfgs andmedicine delivery, to new geographies and deepen our presence in our existing
geographies in India.

Product innovation has been a key focus area and driver of our growth in the past and we plan to continue this strategy gc
ahead. Our product portfolie ia cornerstone of our value proposition to customers. As per the Redseer Report, we hav
del i ver ed rfainrys tfision diursttrgr ms of product i nnovation in t
continue leveraging on our understandingdi e changi ng medi cal needs of our c
in health insurance, medical care and healthcare services, and our {foodset innovation capabilities to consistently
deliver on product innovation. We will also focus on engliag 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
needs otustomers who are at risk or have chronic health conditioth disease management requiremedtg overall aim

is to create a diverse portfolio of products that are relevant, affordable and beneficial across a range of prasss, use
income groups and age groups.

We also intend to expand our relationshipgh 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
wider range of options.

Continue to invest in telenology and analytics to facilitate the sales and servicing of our products

Our technology stack is central to our continued success and serves as a key enabler across all aspects of our opera

6 Pursuant to the IRDAI Approval, 1eassification 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 oichwits shareholding in our Company is below 25% of the-ppicquity share capital
pursuant to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuaniP® fBemmittegesolution dated October
23, 2024 and in termsf the IRDAI Approval, Fettle Tone LLP has been disclosed as a promoter of our Company in this Red Herring Prospectus only

for the interim period until t he t rAHotmerftBated pf Kqaoaot ¢i S tneyt Padef Aetflem Fe b
Tone will not be classified as a promoter of our Company under the lIFR@4istration and Transfer Regulations as well as the SEBI ICDR
Regul ati ons. I f Fettle Toneds s h apsharedagtal, mn@ompamyeshall nobprocebdawith thetOffdr andr 2 !

Fettle Tone shall not be reclassified as an investor
205



including customer acquisition, underwriting and clairdgidication. As per the Redseer Report, one of the key drivers and
enabl ers for growth of I ndiaés heal tfist ecosystenr, @and technology Has s t
improved customer experience across the value ¢hedngh onlne purchase channels, Al or machine learning models for
specialized underwriting, identifying fraudulent claims, and expediting processing Acmwdingly, we intend to continue
deploying the latest technology in our core operations, while also imsgitahd growing our data analytics and Al
capabilities. Such efforts are intended to ultimately improve operational efficiency, strengthen underwriting and dgta secur
and improve the experience for our customers, distribudos employees, ultimatelyesulting 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 dam to continue to increase our presence across India and acquire new customers by growing and diversifying our offli
distribution footprint through our distributossich as corporate agents, individual agents and brokers. We intend to continue
to grow ou market share by setting up new physical branches in new districts in existing geographies and strengthening «
presence in existing geographies by seeking ways to expand our existing physical branches to accommodate more indivi
agents. Going forwardve intend to expand our physical presence in smaller towns an@ Tiges, while also expanding

our distribution reach to newer customer segments. We also intend to continue to expand our digital presence throl
increasing the number of web aggregsitaligital brokers and diretb-customer initiatives.

We are also focused on developing otagency model as we believe it will be an important driver of our future growth in
existing geographies and expansion into new geographies. -@ygney model ables us to recruit individual agents in
geographies where we do not have a physical branch presence, thereby providing us with the capability to reach a wi
footprint across India and acquire new customers in those locations. Since the pilot-agenicyemodel during the natien

wide COVID-19 lockdowns, we have built capabilities-house to support our-agency model including mobile
applications such as 6 Ni vtaimBave moductMi and engdyémerd asavellpals provale i
remot 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, oaim is to continue to focus our expansion efforts on growing the scale of our retail health
insurance business across the country.

Continue to invest in talent recruitment, development and retention to drive execution

Our employees have been a driveroof historical growth and performance and we believe they will be instrumental in
executing our future strategies. We have put in place processes for the recruitment, development, retention and growth in
capabilities of our workforce, such as engageméth campuses for hiring of future managerial talent and growing eur in
house management team through a talent academy among others. In the future, we will strive to continue to invest
employee management practices.

Deepen culture of sustainability a6 *GRLQJ WKH ULJKW WKLQJ" WR FUHDWH D VXVW
generations

We have shaped our company culture to instil!/l a strong
Our culture is strongly focused ahiving sustainability in all aspects of our organization, to ensure that our growth does not
compromise customer service and come at the cost of profitability. We intend to continue to deepen and embed this cult
of sustainability aimed at creating alwable health insurance franchise, and which benefits our customers, partners,
intermediaries and employees. We also intend to continue to seek ways to incorporate ESG good practices into our busil
in accordance with our ESG policy.

Our Products
Our praducts are broadly categorized into (a) retail products, which are intended for individuals and families and (b) grou

products, which are intended for employers and employees, as well as third parties such as customers of banks and c
corporate agent3.he following table sets forth our GWP for retail and group products, for the periods and years indicated:

Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Cin (% of total| (" in (% oftotal Cin |(Woftotall ( in (% oftotall ( in (% of total
millions) | GWP?) | millions) | GWP?) | millions) | GWP?) | millions) | GWF?) | millions) | GWP?)

Retail 10,169.12 69.45% 7,696.26 68.78% 39,349.50 70.17% 30,492.85 74.87% 22,136.43 78.78%

Grourﬁl) 4,472.64 30.55% 3,494.17 31.22% 16,726.2 29.83% 10,237.45 25.13% 5,963.28 21.22%)
4

Notes:

(1) Group health includes our group affinity products which are sold to individuals.
(2) For more information on GWPi,Grsoeses Otihtetre nFiPiraen@f4uam olrn fGWPnda toinonp ag e

Our retail and group products can be classified into the following lines of business:
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X Health Insurance: This line of businesicludes both indemnitpasedand benefitbased health insurance products
which are offered to retail and group customers.

X Personal Accident:This line of businessncludes primarily benefibased products offered to retail and group
customers.

X Travel Insurance: This line of bugmessincludes a combination of indemnibased and benefitased products,

along with travel inconvenience benefits, and is offered to retail and group customers, including domestic an
international travellers.

The following table sets forth the GWP cobution for health, personal accident and trdireds of businesfor theperiods
andyears indicated:

Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Cin (% of total Cin (% oftotal Cin (% of total Cin (% of total Cin (% of total
millions) | GWP?) | millions) | GWP?) | millions) | GWF?) | millions) | GWP?) | millions) | GWP?)
Health (A) | 14,303.84 97.69% 10,975.67 98.08%| 54,944.24 97.98% 39,873.59 97.90% 27,490.3 97.83%
Retail 9,905.74 67.65% 7,504.77 67.06% 38,397.34 68.47% 29,697.4( 72.91% 21,573.4( 76.77%
Groug? 4,398.10 30.04% 3,470.84 31.02% 16,546.95 29.51% 10,176.19 24.98% 5,916.95 21.06%
Personal 271.80 1.86% 179.02 1.60% 926.76) 1.65% 800.41] 1.97% 607.57| 2.16%
Accident
(B)
Travel (C) 66.12 0.45% 35.79 0.32% 204.70 0.37%) 56.31 0.14% 1.79 0.01%
Total 14,641.7¢ 100.00%| 11,190.43 100.00%| 56,075.74 100.00%| 40,730.31 100.00%)| 28,099.71 100.00%
GWP (D =
A+B+C)
Notes:

(1) Group health includes our growgdfinity products which are sold to individuals.

2 For

mor e

information

on

GWPi,Grsoeses MDtihtetre nF iPoraen@74uam olrn fGWPnda toinonp ag e

Our products include individual products which are purchased solely for an individual as wellilgspfaducts, where

customers extend their policies to family members. The following table sets forth the GWP contribution of our individua

and family retail health products, as a percentage of our total GWP for the periods and years indicated:

Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Cin (% of Cin (% of Cin (% of Cin (% of (Cin (% of
millions) | total | millions)| total millions) total millions) total | millions) | total
GWHY) GWRY) GWHY) GWHY) GWRY)
Individual 463.04f 4.67%| 523.43 6.97%| 2,015.67 3.59% 2,184.58 5.36%| 2,487.39 8.85%
Family 9,442.71 95.33% 6,981.34 93.03% 36,381.67 64.88% 27,512.84 67.55% 19,086.04 67.92%)
Total Retail Health| 9,905.74 100.0% 7,504.77 100.0% 38,397.34 68.47% 29,697.4(0 72.91% 21,573.40 76.77%
GWP
Note:
(1) For more information on GWPi,Grsoeses fItihtetre nFiPrraen®@74uam olrn fGWPnda toino np a g e

Our Product Development Strategy

We have an established product development function, supported by 5 employees as of June 30, 26xptirilide for

the designing of our new products. This is demonstrated through our cohesive product development and managerr
strategy, supported by our robust product development process which leverages on research and design principles w
ensuring ompliance with regulatory guidelines. As part of our product development strategy, we aim to develop product
that cater to various customer groups in the market that are determined based on three main attributes of customers, nam

X Life stage dependingn the age of the customer, whether they are students, married with children or the elderly;

X Health status and requirementsuch as healthy customavho are wellness focused, consumers who are at risk or
have chronic health conditions with disease manant requirements; and

X Sociceconomic statusgepending on their net worth and income profile.

Based on these attributes, we identify the possiblktomer groupsvhich we could address, and aim to develop suitable
products to targetustomersin thesegroups To personalize our offering, we also offer optional benefits and riders at
additional cost that can be added based on specific needs. For instance, certain of our products includes features or ri
such as fABorderl esso, bwhi oh terealdIimesntcygdtobmderdy ,t dFast
combine their sum insured across multiple years, as
hypertension.

w

In addition, we also formulate our product developmémttegy by considering the sales process by which our products are
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sold, namely through advisory and embedded products sold through certain channels. Advisory products mainly relate
products, such as our retail health products and travel insurancar¢habld through a sales advisory process, where an
intermediary advises the customer on the appropriate products based on their specific needs. Embedded products
through certain channetse generally customized group products which are personatizbé core product being offered

by the distributor, such as a hospital daily cash product.

Health tRetail

Our retail insurance products represent the majority of our GWP for the last three Fiscals. Our retail health insurance G\
increased miol | 38n 3197 . Bidsc al 2024 from 21,573.40 mil i
increased to 9,905.74 million in the three months enc
June 30, 2023. For more information o G WP , OthereFenandial Informatiori Gross Written Premium or GVP 0 n
page374. We offer a comprehensive range of products developed to address the various needs of our diversified custor
baseacross age groups, health groups, income groups anpsgoased on sales channels.

The following table sets forth details of some of our products.

Product Target Demographic Certain Key Features
iReAssur e/ x 31to60yearsold x fReAssure Benefib - Unlimited reinstatement of sum insured
x Married individuals with of x A Lock t h& Ag€ bfperdor for premium calculation purpose
without children locked/fixed at the entry age until the time a claim is paid
X Middle-aged and close {x A ReAssur e i Base fum insuted carried fomslaafter renewa
retirement age Customers are entitled to two times sum insured post claim pa

without any additional cost

x f Bo o s ti &nutided base sum insured can be carried forward t
next policy year after renewal however max cap is up to 10 times th
sum insured.

x fALi ve Hielpltot30.90% discount on renewal premium based
minimum step count achieved

x fi2 Hour s Ho s-pAll hospitalizatians foro2nod more hours &
covered

x AExtended F aHRrovidgs thé& abititysto add up to BXtended
family members to the plan

AAspireo x 21to 35years old x A Mi r a cil Govers expenses around maternity, in vifestilization,
X Young Adults adoption, surrogacy. Unutilized sum insured may be carried forward u
X Customers  who  hay maximum of 10 times
recently started working ( X fiLoc k t h & Ag€ bfperdordfor premium calculation purpose
are at the early part of thq locked/fixed at the entry age until the time a claim is paid
career x fi Bo o s ti &nutlized base sum insured can be carried forward tq
X Unmarried or recentl next policy year after renewal up to 10 times the base sum insured.
married x fi Ca-b b g Accumulate cashback on every clairee year
x AFut ur e -Buwardegdissuance and continuity of policy for fu
spouse
iSmart He|x Customers with diabetes al x fDay 1 Coveragé f o-existipgrdiabetes and hypertension
hypertension X Unlimited teleconsultations
X  Up to 20% off on renewal premium based on quarterly test results
X Diagnostics t e30@0gpergearver ed up to
iTravel As|x Customers who al x Emergency irpatient medical treatment coverage for over
travelling abroad hospitalization of up to $500,000 without any sublimit
X __ Coverage for prexisting diseases.
fiSeni or F| x 61to 75 years old X A ReAs s ur edUnlmitad eeinstatement of sum insured, whic
X Retirees and elderly triggered after the first claim
X A2 Hour s Ho s-@All hospitalizatians foro2nod more hours ¢
covered

X  Health checkup from day 1 on a cashless basis
x No sublimits on common health conditions such as cataracts,
replacements, cancer or any other common health conditions

iHeal t h R x 31to65yearsold x Coverage of iomp to 9.5 mil|l

x Customers looking for g x Unlimited tele or online consultations
enhanced coverage
X Salaried customers
AiHeal t h x 18 to 65 years old x Comprehensive coverage up to
(Platinum) x Customers looking for | x Maternity (worldwide) and newborn baby cover
premium  product  with x Modern treatments coverage
comprehensive coverage | x International coverage for specified iliness and medical emergencies

X Available to nonresident
Indians

Health +Group
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Our group products comprise customizable health, personal accident and travel products bassgewmifitheeeds of an
organization.

EmployerEmployee Group Products

We offer various group plans to employers such as SMEs, large and very large corporates, for their employees &
dependents, which can be customized in terms of benefits and pricing tteegudiverse needs. This may come in the form

of simple to comprehensive plans, and may include a range of benefits from hospitalizatiepatientitcoverage, wellness
benefits, modern treatments, waiver of waiting years and maternity coverage. lanaphat are offered to employer
employee groups are typically paid for by the organization. We strategically focus on selling our group health products
SME customers. According to the Redseer Report, underwriting SMEs tend to be more profitablapased to
underwriting large corporates due to better access to customer pool data which facilities the ability to better price risks.

Affinity-Based Group Products

We also have curated affinityased group products that are offered to-employeremployee groups. These groups include
customers of oubanks and other corporate agent distribytorsother financial or other institutions such as residents of a
housingsociety. We also offer specialized group products to certain groups such as borrowers of a financial institution ar
credit card holders. These products are curated based on the attributes, risks and nature of transactioncostomend

and are optinal products that can be purchased directly by thesewstdmers.

Group health insurance GWP increased to 16,546. 95 mi
representing a CAGR of 67. 23 %, a hree nonthes rerdads Jaree 30, 2024 frém 3
3,470.84 million in the t hri®urbstribution Chaenald Ageéncyd Corpratd O ,
Agent® o n 2pld e more details on our cor por at e Otheg Eimricial . F

Informationi Gross Written Premium or GVWP o n 37da g e
Our Distribution Channels

We have an extensive, diversified distribution network comprising our direct sales channels through our employees a
website, as well as our intermediated distribmitchannels, namely individual agents, corporate agents, brokers, insurance
marketing firms, POSPs and web aggregators. We do not have an exclusive relationship with our distributors and we pay
distributors commissions and brokerage in line with tHevemt IRDAI regulations. We also offer our employees and
distributors performanebased incentives based on various parameters including the targets achieved by an individual or tt
team as well as the product variants and amount of sum insured sold.

Our customer onboarding is almost entirely digitized, with 99.94% and 99.95% of all of our new policies procured throug
our direct sales and intermediated distribution channel being applied for digitally for three months ended June 30, 2024 &
Fiscal 2024 respectively, from our website and mobile applications. The customer onboarding process is supported by o
web-enabled platformwhere each customer (either directly or via our distributorsbehalf of their customers) may
complete and submit an applicat form on the platform that integrates our underwriting processes.

The following table shows the contribution to GWP of our distribution channels for the periods and years indicated:

GWP®@ by Distribution Channels
Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Cin (% of Cin (% of Cin (% of Cin (% of (Cin (% of
millions) total millions) total millions) total millions) total millions) total
GWP) GWP) GWP) GWP) GWP)
Direct Sales 1,992.25 13.61% 1,699.82 15.19% 7,329.77 13.07% 6,388.06§ 15.68% 5,276.79 18.78%
Employees | 1,963.08 13.41% 1,679.25 15.01% 7,239.35 12.91% 6,336.65 15.56% 5,112.17 18.19%
Online 29.17 0.20% 20.56| 0.18% 90.41] 0.16%) 51.41 0.13% 164.62 0.59%
(through
Company
website)
Individual 4,349.61 29.71% 3,390.97 30.30% 17,985.14 32.07% 14,670.46 36.02% 10,478.63 37.29%
Agents
Corporate 4,100.29 28.00% 2,919.49 26.09% 15,281.00 27.25% 10,528.65 25.85% 7,704.04 27.42%
Agents
Banks 2,679.55 18.30% 1,900.117 16.98% 10,987.57 19.59% 7,146.95 17.55% 5,224.27 18.59%
Others? 1,420.73 9.70%| 1,019.37 9.11%| 4,293.43 7.66%| 3,381.7¢ 8.30%| 2,479.76 8.82%
Brokers 4,127.92 28.19% 3,128.74 27.96% 15,164.94 27.04% 8,865.71 21.77% 3,754.07 13.36%
Insurance 35.62 0.24% 21.28/ 0.19% 137.63 0.25%) 93.66 0.23% 54.76 0.19%
Marketing Firms
Point of Sales 18.03 0.12% 17.51) 0.16% 116.39 0.21%) 143.09 0.35% 62.69 0.22%
Persons
Web 18.04 0.12% 12.63] 0.11% 60.86 0.11%) 40.68 0.10%| 768.73 2.74%
Aggregators
Total GWP 14,641.7¢ 100.00%| 11,190.43 100.00%| 56,075.74 100.00%| 40,730.31] 100.00%| 28,099.71 100.00%
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Notes:
(1) Other corporate agents comprise any other entities excluding public and pseetter banks such as NBFCs, HFCs and MFIs.
(2) For more information on GWPi,Grsoeses MDtihtetre nFiPnraen@Y4uam olrn fGWPnda toinonp ag e

The following table sets forth a breakdown of the number of our distribasoo$ the dates indicated:

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

Individual Agents 152,436 153,870 143,074 145,385 103,815
Corporate Agents 77 46 64 45 35

Banks 17 17 18 18 15

OthersY 60 29 46 27 20
Brokers 486 452 486 430 342
Insurance Marketing Firms 196 142 173 133 82
Point of Sales Persons 5,500 15,930 11,457 14,575 4,648
Web Aggregators 14 18 15 18 15
Total 158,709 170,458 155,269 160,586 108,937
Notes:

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

We have a diversified presence with no state or union territory accounting for more than 20% of our GWP for three mont
ended June 30, 2024 and 880, 2023 and Fiscals 2024, 2023 and 2022.following table sets forth information on GWP
generated in each state and union territory in India through oumpan distribution network for the periods and years

indicated.
GWP®
Three Months ended June 30, Fiscal Year ended March 31, CAG
2024 2023 R
(Fisca
2024 2023 2022 | 2022
to
2024)
Cin (% of Cin (% of Cin (% of Cin (% of Cin (% of (%)
million total millions total million total million total million total
s) GWP) ) GWP) s) GWP) s) GWP) s) GWP)
States:
Andhra 45791 3.13%| 304.54| 2.72%| 1,566.7| 2.79% | 1,079.7| 2.65% | 710.51| 2.53%| 48.50
Pradesh 9 9 %
Arunachal 7.65| 0.05% 6.26| 0.06% 31.73| 0.06% 18.89| 0.05% 13.19| 0.05%| 55.09
Pradesh %
Assam 161.64| 1.10%| 102.78| 0.92%| 570.85| 1.02%| 436.17| 1.07%| 233.50| 0.83%| 56.36
%
Bihar 335.86| 2.29% | 256.77| 2.29% | 1,360.6| 2.43%| 936.74| 2.30%| 634.97| 2.26%| 46.38
2 %
Chhattisgarh 157.97| 1.08%| 115.29| 1.03%| 601.85| 1.07%| 449.58| 1.10%| 267.72| 0.95%| 49.94
%
Goa 50.43| 0.34% 38.51| 0.34%| 186.38| 0.33%| 144.03| 0.35%| 115.27| 0.41%| 27.16
%
Gujarat 750.95| 5.13%| 583.15| 5.21%| 2,936.4| 5.24%| 2,333.6| 5.73%| 1,633.3| 5.81%| 34.08
6 5 8 %
Haryana 1,001.1| 6.84% | 847.26| 7.57%/| 4,398.4| 7.84%| 3,192.1| 7.84%| 2,312.0| 8.23%| 37.93
5 8 3 6 %
Himachal 57.49| 0.39% 41.31| 0.37%| 205.43| 0.37%| 143.98| 0.35% 98.76| 0.35% | 44.23
Pradesh %
Jharkhand 137.47| 0.94%| 103.92| 0.93%| 526.76| 0.94%| 386.05| 0.95% | 263.18| 0.94%| 41.48
%
Karnataka 1,423.7| 9.72%| 1,130.1| 10.10%| 4,773.4| 8.51% | 3,469.0| 8.52% | 2,214.6| 7.88%| 46.81
1 6 9 8 8 %
Kerala 648.33| 4.43%| 382.51| 3.42%| 2,291.2| 4.09%| 1,557.4| 3.82%| 1,200.6| 4.27%| 38.14
4 8 7 %
Madhya 410.93| 2.81%| 311.66| 2.79%| 1,594.4| 2.84%| 1,133.1| 2.78% | 771.73| 2.75%| 43.74
Pradesh 8 4 %
Maharashtra 2,2475| 15.35%| 1,770.6| 15.82% | 8,924.9| 15.92%| 6,961.1| 17.09%| 4,719.1| 16.79%| 37.52
4 4 7 1 7 %
Manipur 596 | 0.04% 451 | 0.04% 21.41| 0.04% 31.82| 0.08% 14.19| 0.05%| 22.86
%
Meghalaya 9.41| 0.06% 6.44| 0.06% 35.41| 0.06% 25.06| 0.06% 14.49| 0.05%| 56.35
%
Mizoram 15.05| 0.10% 6.23| 0.06% 45.41| 0.08% 18.92| 0.05% 2.96| 0.01%| 291.72
%
Nagaland 4,01| 0.03% 2.60| 0.02% 14.68| 0.03% 13.83| 0.03% 8.14| 0.03%| 34.30
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GWP®

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

2024 2023 R

(Fisca

2024 2023 2022 | 2022

to

2024)

%

Odisha 241.39 1.65% | 170.00| 1.52% | 953.52| 1.70%| 683.23| 1.68%| 474.71| 1.69% | 41.73
%

Punjab 616.97| 4.21%| 473.02| 4.23%| 2,295.0| 4.09% | 1,752.0| 4.30%| 1,295.8| 4.61%| 33.09
8 8 0 %

Rajasthan 507.79 3.47% | 403.44| 3.61%| 2,026.7| 3.61%| 1,680.7| 4.13%| 1,167.2| 4.15% 31.77
8 1 3 %

Sikkim 6.00| 0.04% 479 | 0.04% 22.29| 0.04% 11.95| 0.03% 7.89| 0.03%| 68.10
%

Tamil Nadu 734.77 5.02% | 509.87| 4.56% | 2,549.0| 4.55% | 1,802.7| 4.43%| 1,205.5| 4.29%| 45.41
9 0 8 %

Telangana 923.51 6.31%| 735.35| 6.57%| 3,247.0| 5.79% | 2,280.9| 5.60% | 1,511.3| 5.38%| 46.58
6 9 4 %

Tripura 16.35 0.11% 11.51| 0.10% 57.73| 0.10% 35.83| 0.09% 23.20| 0.08% 57.74

%

Uttarakhand 155.00| 1.06%| 107.39| 0.96% | 579.18| 1.03%| 435.76| 1.07%| 281.97| 1.00%| 43.32
%

Uttar Pradesh | 1,539.7| 10.52%| 1,192.3| 10.66%| 6,862.5| 12.24%| 4,206.2| 10.33%| 2,747.1| 9.78%| 58.05

2 5 4 2 5 %
West Bengal 498.34| 3.40%| 361.35| 3.23%| 1,915.4| 3.42%| 1,287.6| 3.16%| 906.37| 3.23%| 45.37
0 5 %
Sub-total (A) 13,123.| 89.63% | 9,983.6 89.22| 50,595. 90.23| 36,508. 89.63| 24,849. 88.43| 42.69
31 1 % 12 % 56 % 78 % %
Union

Territories:
Andaman and 2.99 0.02% 1.55| 0.01% 9.91| 0.02% 6.19| 0.02% 3.33| 0.01%| 72.53
Nicobar Islands %
Chandigarh 57.75| 0.39% 46.32| 0.41%| 220.39| 0.39% | 184.24| 0.45% | 145.89| 0.52%| 22.91
%
Dadra and 4.70 0.03% 4.14| 0.04% 19.26| 0.03% 18.06| 0.04% 10.87| 0.04%| 33.09
Nagar Haveli %
Daman & Diu 4.60 0.03% 3.29| 0.03% 12.10| 0.02% 10.91| 0.03% 6.40| 0.02%| 37.47
%
Govt. of NCT| 1,392.7| 9.51%| 1,110.8| 9.93% | 5,009.3| 8.93% | 3,848.9| 9.45% | 2,963.0| 10.54%| 30.02
of Delhi 9 6 0 7 2 %
Jammu & 42.09| 0.29% 31.66| 0.28% | 164.07| 0.29%| 116.06| 0.28% 91.19| 0.32%| 34.14
Kashmir %
Ladakh 0.25 0.00% 0.84| 0.01% 4,73 | 0.01% 4.03| 0.01% 3.53| 0.01%| 15.73
%
Lakshadweep 0.35 0.00% 0.21| 0.00% 1.07| 0.00% 1.08| 0.00% 0.47| 0.00%| 50.90
%
Puducherry 12.93| 0.09% 7.95| 0.07% 39.79| 0.07% 32.22| 0.08% 25.23| 0.09%| 25.60

%

1,518.4| 10.37% | 1,206.8| 10.78| 5,480.6| 9.77% | 4,221.7| 10.37| 3,249.9| 11.57| 29.86
Sub-total (B)

5 2 % 2 5 % 3 % %
Outside India - - - - - - - - - - R
Total (A+B) 14,641.| 100.00| 11,190.| 100.00| 56,075.| 100.00| 40,730.| 100.00| 28,099.| 100.00( 41.27
76 % 43 % 74 % 31 % 71 % %
Note:

(1) For more information on GWPi,Grsoeses Otihtetre nFiPiraen®f4uam olrn fGWPnda toinonp ag e
Individual Agents

Individual agents are a key component of our sales and distribution strategy and contributed to 29.71% and 32.07% of G\
for the three months ended June 30, 2024 and Fiscal 2024, respedivelindividual agents are typically involved at each
stage of the health insurance process, from providing customers with explanations of our products to assisting with clai
and assisting wittrenewals and upselling. Our individual agents are recruited either through our physical branches o
through our eagency model. Our arrangements with our individual agents arexubmsive and subject to applicable
insurance laws. Our individual agenayamgements typically require them to not solicit or procure health insurance business
which would conflict with their performance. Such arrangements are not subject to an expiry period and continues to rems
in effect until the occurrence of certain ténation events, including any violation of applicable laws, our arrangements or
our code of conduct by the individual agent and a failure to achieve certain minimum business guarantee and persiste
thresholds specified by us.

We train and support the guth of our agent network through internal systems and processes which enhance agen
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performance and retention, as well as their professional development. To support our individual agents, we have establis
physical branches across India where our indi@ichgents can attend trainings and meetings. The following table sets forth
the breakdown of the number of our physical branches as of the dates indicated:

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

Number of physical branches 210 201 210 201 161

As part of our efforts to adapt our distribution model and stay technologically updated, we pilotembencye model during

the COVID19 nationwi de | ockdowns. This is facilitated by our |
provide a unifieds ol uti on for agents and enables us to recruit,

mobile application contains digital training content in various forms, including flashcards, pamphlets and quizzes to educc
our agents on our variousqulucts. To improve agent productivity and guide new agents, the mobile application also
includes a personalized gesstting feature, which provides concrete steps to help agents achieve their personal income c
wealth goals. The mobile application alselides features that facilitate the sales process, including a premium payable
calculator which can automatically generate the premium payable for a particular policy, as well as keep track of any polici
which are up for renewdle. a@url i &«Nitv @ nB wpa tdafir@@hicmoincldesé Di |
digital mar keting features that enabQOueCompetitive&tgepgititMulti-t o [
Channel Diversified Paindia Distribution, with Technologlized Empowerment of Distribution Partnérs o n 2qia g e
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Rewards and Leadership
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The following screenshots il 1l ust rfedtuecavbiltbe tar bparn 6Neatu
mobile application:

‘Digital Dukaan’ Feature in Niva Bupa UNO Mobile Application

= Flashcards and Curated Personalized Co-branded Shareable Social Media
Training and UpsKilling 3 Customer Testimonials
Content Landing Page Resources

Our dualpronged approach in recruiting individual agents, through our physical branchesagedcg model, has enabled

us to efficiently access a geographically and demographically broad Indian customénddadang undeipenetrated semi

urban and rural markets, and source GWP in all states and union territories in India as of June 30, 2024. The total numbe

our individual agents grew at a CAGR of 17.40% to 143,074 as of March 31, 2024 from 103,8 Maasha31, 2022, and

further increased t@52,436 as of June 30, 2Q2thd our GWP from our individual agency distribution channel increased to
17,985.16 million in Fiscal 2024 from 1 Oyr 4£SWB fran3our mi |

individual agency distribution channel increased by 28.27&6 4,349.61 million in three
3,39 197 on in three months ended Jun eOtherFinandadl@f@matioRor n

Gross Written PemiumorGWB o n 342a g e

Corporate AgentstBanks and Others

We partner with bank corporate agents to offer our retail health products to their banking customers. As of June 30, 2024,
have established partnerships withldbnks.

We also partner withtber corporate agents, comprising any other entities excluding public and private sector banks such :
NBFCs, HFCs and MFISS e e Ovarvievo o n 187 farguether details on our corporate agents.

We select our corporate agent partners based on faatdrsas their market position, their customer base and alignment with
our strategy to promote our digital ecosystem. We enter inteerclusive agreements with such corporate agents and our
agreements with bank corporate agents typically have a durattbreefyears and other corporate agents are typically valid
till terminated by either party.

Brokers

We work with brokers such as Policybazaar, PhonePe, Turtlemint and NJ Insurance Brokers to sell our products to th
customers on their platforms. Brokene typically insurance distributors which have a broker license from IRDAI that sell
products of multiple insurers on a nrerclusive basis. We enter into rerclusive agreements with our brokers, which
generally are valid until terminated by eithertgar until such time that the broker has a valid license issued by IRDAI.

Direct sales

We also sell our products to customers without any intermediaries through our direct sales channel comprising (a) sa
conducted by our employees and (b) dickét gi t al sal es through our website and

Our direct sales employee channel is supported by our direct sales force team comprisagtsland ofground sales
personnel, who receive sales incentives. Diteét g i t a | sales are supported by our
application, which provide the full details and terms of all of our available products, along with brief features ofubts prod
offered. Customers are able to make payment throught onl i ne payment f uNictaoBumpma Id
mobile applicaton and are able to submit claims and r eNiveBupat hei
Heal thd mobile application
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The following screenshots illustrate thestamer onboarding process on our website:

Customer Onboarding Process on Website

Provide Choose from

Landing P:
anding age Background Details Customized Plans and Make Payment

ntis the folswing qusitions to gat accurste quates

India's Best Health Insurer
rated by 11 for the year 2023

Clnmswrt 1 800 croe Bt Beteeen Ot - e 2023
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The following screenshots il |l ustNiatae Btulpa dHesatld mér
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