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This is a public announcement for information purposes only and is not a prospectus announcement and does not constitute an invitation or offer to acquire, purchase or subscribe to securities. Not for release, publication or distribution directly or indirectly, outside India. Initial public offer of Equity Shares (as defined below) on
the main board of BSE Limited (“BSE") and National Stock Exchange of India Limited ("NSE", and togather with BSE, the “Stock Exchanges”) in compliance with Chapter Il of the Securities and Exchange Board of India {Issue of Capltal and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations™).
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NIVA BUPA HEALTH INSURANCE COMPANY LIMITED

Dur Company was oniginally incorporaied a3 "Max Bupa Health Insurance Limited’ at Mew Delini, Delhi as 5 public imited comgpany under the Companies Aci, 1956, pursuant to a cerlificate of incorporaiion dated Sepbember 5, 2008, iszued by the Assisiant Hegisirar of Companies, National Capial Temitory of Dedhiand Harvana and was granied iis cerfificate for
commencemeant of business on December 23, 2008 by the Daputy Registrar of Companles, National Capital Territory of Delhi and Haryana. Thereafter, the nams of cur Company was changed to ‘Max Bupa Health Insurance Company Limited' pursuant bo a fresh certificate of mcomonation dated July 30, 2009 issued by the Registrar of Companies, National Capétal
Territory of Delhi and Haryana al Mew Dalti (now krown a5 Regislrar of Cormpanias, Dt and Haryana (Ihe "ReC™)), The name of aur Company was further changed o ‘Niva Bupa Health Insurance Company Limited’ pursuant 1o a fresh cerlificate of incorporation dated July 5, 2021 issued by the RaC. For further datails in ralaton lo the changes i the name and
registered office afourCompany, sea “Hisfory and Centain Corpovate Matters"on page 234 of the red heming prospachus dated Octoter 31, 2024 ("RHP" or "Red Herring Prospectus™) filed with tha ROC.
Registered Office: C-06, 15t Floor Lajpat Nagar, Pant 1, South Delhi, New Delhi - 110 024, Dalhi, India; Corporale Office: 3rd Floor, Capital Cybarscape, Sector-59, Guregram - 122 102, Hanyana, India
Telephone: +31 124 635 4900; Contact Pargon: Rajat Sharma, Company Secrelary and Compliance Officer; E-mail: imrestor@nivabupa.com; Wabsite: www nivabupa.com; Corporate identity Mumber: UG6000DL2008PLC182918; IRDAI Registration Number: 145

THE PROMOTERS OF OUR COMPANY ARE: BUPA SINGAPORE HOLDINGS PTE. LTD, FETTLE TONE LLP AND BUPA INVESTMENTS OVERSEAS LIMITED

INITIAL PUBLIC OFFER OF UP TQ [«] EQUITY SHARES OF FACE VALUE OF 210 EACH ("EQUITY SHARES™) OF NIVABUPA HEALTH INSURANCE COMPANY LIMITED (FORMERLY KNOWN AS MAX BUPAHEALTH INSURANCE COMPANY LIMITED) ("COMPANY" OR “ISSUER") FOR CASHAT APRICE
OF 2 [«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF %[} PER EQUITY SHARE) AGGREGATING UP TO ¥22,000.00 MILLION (THE "OFFER"), COMPRISING AFRESH ISSUE OF UP TO [«] EQUITY SHARES OF FACE VALUE ¥ 10 AGGREGATING UP TO %8,000.00 MILLION BY OUR COMPANY
("FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO [«] EQUITY SHARES OF FACE VALUE < 10 AGGREGATING UP TO ¥14,000.00 MILLION ("OFFER FOR SALE") BY THE SELLING SHAREHOLDERS (AS DEFINED BELOW), COMPRISING AN OFFER FOR SALE OF UP TO [«] EQUITY SHARES OF
FACE VALUE ¥ 10 AGGREGATING UP TO %3,500.00 MILLION BY BUPA SINGAPORE HOLDINGS PTE. LTD AND AN OFFER FOR SALE OF UP TO [«] EQUITY SHARES OF FACE VALUE ¥ 10 AGGREGATING UP TO %10,500.00 MILLION BY FETTLE TONE LLP (TOGETHER WITH BUPA SINGAPORE
HOLDINGS PTE.LTD, "PROMOTER SELLING SHAREHOLDERS"/ "SELLING SHAREHOLDERS" AND SUCHEQUITY SHARES OFFEREDBY THE SELLING SHAREHOLDERS, THE "OFFERED SHARES").

"Pursuanf o the IRDAI Approval, re-tlassification of Feliie Tone LLP from promoierof the Company to an inveslor under e IRDAI Regisiralion and Transfer Regulafions shall be effective from the date on which iz sharehotding in our Company is below 25% of the pard-up equily share capilal pursuant fo the Offer, Le. ihe date of Aliotment of Equily Shares in fve Offer
Accordingly. pursuant fo the IPO Commilfes resofution dated Oclober 23, 2024 and in terms of the IRDAT Approval, Fetlie Tone LLP has been disclosed as a promoler of our Compary in the Red Hemng Prospecius unifl the fransfer of Equdy Shares by Felife Tone in the Offer (*Allotment Dale ), Accordingly, from the Allolment Dats, Feltle Tone will nof be classiied a5 &
promater of cur Company under the IRDAN Registration and Transfer Reguiabions aswall as the SERIICDR Requlations. If Fattle Tone's shareholding does nof fal bedow 25% of aur paid-up share capilal, owr Company shall o procesd with the Offer and Fettle Tone shall nof be reclassified as an investar

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND THE WEIGHTED AVERAGE COST OF ACQUISITION ("WACA")

NAME OF THE SELLING SHAREHOLDER | TYPE _ NUMBER OF EQUITY SHARES OFFERED/AMOUNT _ WACA PER EQUITY SHARE (IN *)*
Bupa Singapore Holdings Ple. Lid Promoter Selling Shareholder _ Up ta [«] Equity Shares of face value of 10 each aggregating up to T3,500.00 million | 34 .58
Fettle Tone LLP Promaoter Selling Shareholder Up to [e] Equity Shares of face value of T10 each aggregating up to $10,500.00 million 15.57

* As certified by Nangia & Co. LLP, Chartered Accountants pursuant to the certificate dated October 31, 2024.

We are a standalone health insurer (“SAHI”) strategically focused on the retail health market.

The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations.
QIB Portion: Not less than 75% of the Net Offer | Non-Institutional Portion: Not more than 15% of the Net Offer | Retail Portion : Not more than 10% of the Net Offer

PRICE BAND: X 70 TO X 74 PER EQUITY SHARE OF FACE VALUE OF ¥ 10 EACH
THE FLOOR PRICE IS 7.00 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 7.40 TIMES THE FACE VALUE OF THE EQUITY SHARES

THE PRICE/EARNINGS RATIO BASED ON DILUTED EPS FOR FY 2024 FOR OUR COMPANY AT THE UPPER END OF
THE PRICE BAND IS AS HIGH AS 148.00 TIMES AND AT THE LOWER END OF THE PRICE BAND IS 140.00 TIMES AS COMPARED TO
THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 38.60 TIMES.

BIDS CAN BE MADE FOR A MINIMUM OF 200 EQUITY SHARES OF FACE VALUE OF X 10 EACH AND
IN MULTIPLES OF 200 EQUITY SHARES OF FACE VALUE OF X 10 EACH THEREAFTER

In accordance with the recommendation of committee of Independent Directors of our Company, pursuant to their resolution dated October 31, 2024, the above provided price
band is justified based on quantitative factors/ KPIs disclosed in the "Basis for Offer Price" section of the RHP vis-a-vis the weighted average cost of acquisition ("WACA") of
primary and secondary transactions, as applicable, disclosed in the "Basis for Offer Price"” section on page 123 of the RHP and provided below in this advertisement.

In making an investment decision and purchase in the Offer, potential investors must only rely on the information included in the Red Herring Prospectus and the terms of the
Offer, including the merits and risks involved and not rely on any other external sources of information about the Offer available in any manner.

In relation price band, potential investors should only refer to this price band advertisement for the Offer and should not rely on any media articles/reports in relation to the
valuation of the Company as these are not endorsed, published or confirmed either by the Company or by the BRLM.

One of our Promoter Selling Shareholder, Fettle Tone LLP, has entered into a share purchase agreement dated October 9, 2024 with A91 Emerging Fund Il LLP (“SPA")) as
amended pursuant to the amendment agreement dated October 28, 2024 to SPA, in respect of sale and transfer of Equity Shares held by Fettle Tone LLP in our Company
(“Promoter Transfer”). Accordingly on October 29, 2024, Fettle Tone LLP has transferred 17,647,058 Equity Shares constituting 1.03% of the total pre-Offer paid up Equity
Share Capital of the Company at the rate of X 85 per equity share of face value of X 10 each.

One of the our independent directors, Dinesh Kumar Mittal has resigned from his position with effect from October 30, 2024 due to which there is a change in the composition of
the board of directors of our Company (“Board of Directors”). Consequently, the Board of Directors now comprises of nine directors, including three independent directors,
one of whom is the chairman, one executive director, and five non-executive directors.

RISK TO INVESTORS
(For details refer to section titled “Risk Factors” on page 26 of the RHP)

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

2. Dependence on health insurance sector: As a significant portion of our business is generated from the health insurance line of business, any adverse
changes to the demand for health insurance products and the retail health insurance sector may affect the sale of our health insurance products and in
turn our business and profitability. The following table sets forth our Gross Written Premium and break-up of Gross Direct Premium for the periods and

years indicated.
Gross Written Premium or GWP"- Break-up of Gross Direct Premium
Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 I 2022

Rin  (%oftotal (Xin |(%oftotal (Xin |(%oftotal (Xin | (%oftotal (Tin (% oftotal
millions) ~ GWP) | millions) ~ GWP) | millions) ~ GWP) | millions) | GWP) | millions)  GWP)
" Gross Direct Premium | | |

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

~ Personal Accident (B) 27180 1.86%  179.02  1.60% 92676  1.65% 80041  197%  607.57  2.16%

- Travel (C) | 66.12  0.45% 3579 0.32% @ 20470 0.37% 5631  0.14% 179 0.01%
Total Gross Written Premium or | 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%

- GWP (D=A+B+C)

Note:

""For more information on GWP, see “Other Financial Information— Gross Written Premium or GWP” on page 374.

3. We will not receive any proceeds from the Offer for Sale. Our Selling Shareholders will receive the entire proceeds from the Offer for Sale which
constitutes ~64% of the issue size.

4. Regulatory risk: We are subject to extensive supervision and regulatory inspections (onsite and offsite, thematic or otherwise) by IRDAI and any
regulatory and statutory actions against us or our distributors could cause us reputational harm and have a material adverse effect on our business,
financial condition, cash flows, results of operations and prospects. For instance, IRDAI conducted an on-site inspection in our office from November 22,
2021 to December 3, 2021 for operations during Fiscals 2019, 2020 and 2021, and made 33 observations in its final report dated January 7, 2022. As of the
date of this announcement, we have responded to all requests from IRDAI and have not received any fines, penalties, revocation of licenses or other
regulatory actions as aresult of such inspection by IRDAI.

5. Dependence on senior management: The success of our business depends on our ability to attract and retain, as well as obtaining timely approvals from
IRDAI with respect to, our senior management and employees in critical roles, and the loss of their services could have a material adverse effect on our
business, financial condition, results of operations, cash flows and prospects.
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6. Network Hospitals: 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. The amount of
cashless claims through Network Hospitals as a percentage of the total
amount of claims (in value terms) was 75.45%, 68.61%, 70.01%, 66.54%
and 62.53% for the three months ended June 30, 2024, 2023 and Fiscal
2024,2023 and 2022, respectively.

7. Credit and liquidity risks: We are exposed to credit/counterparty risks in
relation to our investment portfolio and from our reinsurers and may
incur losses as a result of counterparty default or failure to enforce our
rights in all circumstances. Accordingly, credit and liquidity risks related
to our investments and day-to-day operations may expose us to
significant losses.

8. Competition: We operate in a highly competitive, evolving and rapidly
changing industry. In Fiscal 2024, we were the fourth largest player
within the retail health insurance with a market share 0f 9.10% according
to the Redseer Report, and we face competition from other players
offering health insurance products, including those who have a higher
market share than us. If we cannot effectively respond to increasing
competition, our results of operation and market share could be
materially and adversely affected. Additionally, our financial
performance may not be comparable with some of our competitors due to
differences in accounting policies which are permissible under
applicable laws and regulations.

9. EOM Regulations: We are required to maintain our expenses at certain
levels in order to maintain our profitability and to comply with IRDAI
regulations. We filed applications with IRDAI for forbearance for
exceeding the expenses of management over the allowable limit for

Note:

""Expense Ratio is calculated as the sum of operating expenses related to insurance business
and commission divided by Net Written Premium. Expense Ratio is a non-GAAP measure. For
details on reconciliation, see “Other Financial Information” on page 374.

12. 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.

13. Our Directors and Promoters may enter into ventures which are in

businesses similarto ours.

14. Weighted average Return on Net Worth for the Financial Years 2024, 2023,
2022is (2.58%)

15. The weighted average cost of acquisition for all Equity Shares transacted
in one year, 18 months and three years preceding the date of the Red
Herring Prospectus:

Period Weighted Cap Price is Range of
average costof | “X” times the |acquisition price:
acquisition weighted Lowest price -
(in %)* average cost Highest price
of acquisition® (in X)*

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

* As certified by Nangia & Co. LLP, Chartered Accountants, pursuant to the certificate dated
October 31, 2024.

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

16. Weighted average cost of acquisition ("WACA"), floor price and

cap price
Fiscal 2023 vide application dated March 29, 2023 and Fiscal 2024 vide -
application dated February 23, 2024. In accordance with the EOM in )
Regulations, a sum of Contribution from Shareholders Funds towards || Past Weighted Floor Price | Cap Price
Excess Expenses of Management of ¥ 837.85 million, ¥ 688.33 million, || Transactions average cost of
3 2,164.51 million, ¥ 3,641.61 million and I 2,717.17 million which is acquisition (X per
in the excess of expenses of management over the allowable limit, Equity Share)
has been transferred from the Restated Statement of Revenue Account || WACA of Equity Shares 64.14 1.09 times | 1.15 times
to Restated Statement of Profit and Loss for the three months ended || that were issued by our
June 30, 2024 and June 30, 2023, and Fiscals 2024, 2023 and 2022, Company
respectively. WACA of Equity Shares 74.49 0.94 times | 0.9 times
10. Dependence on intermediated distribution channels: We are dependent || ¢ ¢ v are acquired or sold
on our intermediated distribution channal-!s, particularly individual by way of secondary
agents, corporate agents and brokers, which accounted for 29.71%, transactions
28.00% and 28.19% of our GWP for the three months ended June 30, 2024 _ : ) _
respectively and if we are unable to develop and grow our network of i b?”" Ll Iead' man::-'igers FBhLHS | Pave iandied 29 public
distributors or attract, retain and incentivize our distributors, it could giiersin e past tlhree FII‘IEI’!EI?|YEEI’5, OUEOT WAIICI £3 CHEISTAVS Eios e
have a material adverse effect on our business, financial condition,|  Pelowthe offer price onthe listing date | __
results of operations, cash flows and prospects. Name of BRLM Total Public Issues Issues closed below
11. We have incurred losses in Fiscal 2022 and the three months ended June | Offer Price
30, 2024 and June 30, 2023 and may not be able to maintain our | ICICI SECURITIES 20 5]
profitability in the future, which could adversely affect our operationsand || LIMITED |
financial condition and the trading price of our Equity Shares. The || moRGAN STANLEY 0 0
following table sets forth details of our profit/(loss) after tax and Expense || \npia cOMPANY
Ratio for the periods and years indicated: | PRIVATE LIMITED
| . | Profit/(loss) after Tax and Fxpense Ratio | KOTAK MAHINDRA 10 | -
Particulars Three Months ended Fiscal Year ended March 31, CAPITAL COMPANY
e 3, LIMITED
| £0i8 i £0io | cues o | 20 AXIS CAPITAL LIMITED 15 3
Profit/ (188.21) (721.98) 818.52 125.40 @ (1,965.25) |
(loss) HDFC BANK LIMITED 2 1
in INVESTMENT
Expense 42.05% 42.75%  39.77% 43.20% 45.40% || COMMON 39 9
Ratio" (%) TOTAL 93 23
ANCHOR INVESTOR BIDDING DATE : WEDNESDAY, NOVEMBER 6, 2024"
vl BID/ OFFER OPENS ON : THURSDAY, NOVEMBER 7, 2024
BID/ OFFER CLOSES ON : MONDAY, NOVEMBER 11, 2024"
"Our Company may, in consultation with the Book Running Lead Managers, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations, The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/ Offer Opening Diate,
‘The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day. T —
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BASIS FOR OFFER PRICE
The Prica Band and the Offar Price will ba daterméned by our Company, in consulfation with the Book Renning Lead Managars, on the bagss of assessment of market demand for the | 7. Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or financial performance of our Company
Equity Shares offered through the Book Building Process and on the basis of guantitative and quaative factors as descabed below. The face value of the Equity Shares s 10 each | | | Particulars | Explanation
and the Offer Price is 7.00 times the face vatue at the lower end of the Price Band and 7.40 times the face value at the higher end of the Price Band ‘Retail Health GWP Retail i-iéaifh GWP is calculated as Gross Direct Written Premium generated from the retai health products for the
Bidders should read “Risx Faclors”, "Our Business”, “Reslated Summary Stafements”and “Management s Discussion and Analysis of Financial Condiion and Rasults of Operations” || _ _ | redevant period! fiscal YEar.
onpages 26, 187, 200 and 333, respectvely, ofthe Red Heming Prospectus to have aninformed view before making an investment decision, | Retail Health Market Share | Retail Health market share is calculated as retail health GDP! for the relevant period! fiscal year divided by retail health
Qualitative Factors L | GDP for the industry for the relevant period/ fiscal year, as per the Redseer Report,
W believe that soms of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows: Retail health accrefion market share Retail heatth accration market share &5 cakculated as incremantal redail healih GOPY for the relevant perod fiscal year
1. Granutar retail health insurer with a focus cn delivering robust GWP growth, capial efficiency and profitabity; . | divided by incremental retail health GDPI for industry for the relevant period’ fiscal year, as per ihe Redseer Report. |
2, Ourdiverse product suite for customers, botstered by our track record for praduct innovation; Grosa Diract Written Premium 1GDFJ] | Gross Direct Whitten Premium refars 1o the prarmium from diract business written for the relevant fiscal vear, which is the
3, Technology-ied attomateda e N l| " fotal pfermum re-r.an'«ed before tahmg |n5|:| a.::u:nunt reinsurance .&ssumg@ _E_|f|_u:] lz_mal:l
: 8 i ; | Gross Writlen Premium [ GYWP) | Gross Written Premium refers to | pmmlurn fram direct business written PIUS [prammasm N rainsurance an-.':ﬂp'lad {if any:l As |
4. Bupa parentage and brand associated with health Insurance and healthcare, we do not al:::apt re-msurance business from ciher insurers, ouwr GDPI is the same as our GWP.
5. Our domain knowledge and experience in claims and provider management; “Wat Written Premsum | et Written Premium refers as Grass Writen Premium after taking inlo account reinsurance ceded for the relavant period! |
B, Mult-channe diverssfied pan-tndia distribution, with technolagy-led empowemment of distribution partners; _ | fiscal yaar |
7. Ourlechnology and analytics platiorms; and : Pramiums eamed fnm] I Premiums samed (nel) refars 1o Net Written Premium for the relevant period! fiscal year aflar a:ijuslmanl for moverrenl in
B, Experienced managementteam backed by established investors and underpinned by sustainable employment practices. | S | unearnad pramium resarve (UPR) in any given accounting panicd.
For further details, see “Our Busingss — Our Compeditive Stranglhs”on page 192 of the Red Harring Prospectus; Assels Under Management | Assets Under Management is the sum of investments — sharehoiders and investments — policyholders as at the end of the|
Cuantitative Factors | reiemntparmm' figcal year, |
Some of the quantitative factors which may form the basis for computing the Offer Price are as follows: | Net Worth ' mﬂ;&nrﬂ" IE::E:EEHEHEII!T;:H ‘capital plus reserves and surplus kess any debit balance in profit and loss account and
1. Basic and Diluted Eamnings Per Share {"EPS7), as adjusted for changes in capital: = '
FI <ial Ferlod i 1 il B aﬂﬂh '?Hl::ﬂ I:t EFE T Wekh | Ratenbon Rato | Retention Ratio is the proportian of amaunt of premium retained to the amount of premium underwritten for the period!
nancial Period as ﬂﬁﬂ | ute [" Y elg | | fiscal year It Is computed as Mel Written Premnium divided by Gross Wrillen Premium -
| Tiwee months ended il 3&21]24 [ﬂ 1) | [ﬂ T1] | . _ [ Claims Ratio | Claims Ralio is calcutaled 85 claims incumed inef) for the relevant pern:-d.f fiscal Wear r divided by FI'FE!TIII.IITIE- samed I;nEIJ or |
mee months ended June 30, 2023° (0.48) | (0.46) ! - | the-velevant period/ flscal yeor
Fmanuai Yeas El}?"-‘ 0.51 I 0.50 ! 3 _ Expense Ralio | Expense Ratio is calculated as the sum of operaling expenses related to insurance business and commission for the
| Financial Year 2023 0.08 | .08 i s . redevant perlod! fiscal year divided by Net Written Premium for the relevant perlod! fiscal year,
'_Iia}agu.al"r'gaj_zﬂﬂﬂ (1_.4_2] | (_1_1&_2] | 1 : _Cumblned ratio I_ 'E_Iu_l_'nhlned ratic: |5 n::ﬁll:r.:laled- as lhe UM u-f'EIalms ratio and Expense ratio ﬁ:x the rete*-.-*an! p&nudf I'is::al year
[ Waightad Average .05 | .04 i - Expense of Masmgﬁnmﬁttu Eross Expensze of Ma-nagemmttn Gross Direct Premium Ratio is the ratio ufer.pertse af managem&ntmu:h is the sum of
Murafrr?uallzan' , Darect Premium Ratio operating expenses related to insurance business and gross commission for the relevant period/ fiscal year, divided by
Motes: e _Gross Direct Witten Premium for the relevant period! fiscal year, S
A . , " | Return on Melt Worlh | Retum on Net Worlh is calculsted by dividing pmﬁl-'ﬂms'l after fax for a penud' fiscal y y'ear I:};n.' a‘ueragae net '.l.lurth where
(1) EP3hasbeen ':ammd’”_mﬂ'?mmm Accounting Standard 20 Eaming Per Share average nef worth is calculated by dividing sum of closing net worth of the cument period! fiscal year and closing net worth
(&t Thelagavalas leach Sty shareis R 10, T of the previous fiscal year by 2. B
(3] Basic earmings per share (in ¥) = Rostated profit for the period! pear altribufable fo equily shansholders / welghted average number of equity sharag which is compuled in | Yield on total investments | ¥ield an total mvestments is caloulated as the totsl investment income for the relevant period fiscal yesr divided by daily |
SCCHUMCE NN RAY NI : | Sinwede averages ok nasrents of Wi fulevant period el year |
{4) Dilted earmings per share (in %) = Restated profit for the period! year atintitabie fo equily sharehofders Sweighfed average numberof dilufed equily shares which is computedin | | Solvency Ratio Solvency rafio = a requiatory measure of capital adequacy, calcubated by dividing avaitzble solvency margin by required
accordance with Accounting Standand 20 solvency margn as at the end of the relevant penod! fiscal year, each as calcutated in acoordance with the guidelines of
(5] The weighted average basic and diluted eamings/{loss)is a product of basic and diluted eamings/loss) and respective assigned weight dividing the resultant by tots! sggregats | | the IRDAI. The IRDAI has set a solvency ratio control level at 1.50 imes. ;
weight Number of aciive lives insured I Active lives insured at the end of the penod/ fiscal year refers to fotal number of individuals who are covered under our
2. Price/Eaming ("P/E”) ratio In relation to Price Band of 270 to 274 per Equity Share: atthe end of the Fiscal. _ | policies as at the relevant period/ fiscal year R . |
P'arlbll:ulars T eE al tha lnwar and of Price Band | P/E at the higher end of Price Band| Average ticket size per policy Average bicket size per policy s calculated as total Gross Direct Written Premium for the relevant penod! fiscal year
(o of times}? (no. of times)* - | dwvided by total number of policies for the relevant period! fiscal year ,
e e B 4 GWP per policy sold by agenis GWP pEr pn]rn}' sold I:nyr agems is caloulated I:|5|r u:Iwn:Ilng Gross Direct Written Premium generated by insurance policies
Baﬁﬂ FLil BES"-:' EPS I'u.-' Fmr!gq.i_ﬁ:'gar EI:IE-!I . 13-." ?-5 . 1'£51E sold through agents for the relevant period/ fiscal year by the total number of policies sold by agents for the relevant
| Based on Déuted EPS for Financial Year 2024 | 140.00 , 148.00 , _ | period!fiseal year,
* T be computed after finalisation of the Price Band ‘Renewal Rate for Retail Health Renewal rate for retail health indemnity policies (by value) is calculated by dividing premium realized from the policies
Industry P/E ratio Indemnity Products by valus) which are renswed in the relevant period! fiscal year by premium which was pasd by the policies (in the previous period!
F‘J'ERa':In | = me = | fiscal year) which are due for renewal in the relevant perlod! fiscal year. |
| Highest ’ 48 0 : GWF coninbution of new refail | GWP contribution of new retail health II'IEIEFI'II'III.'{.T |II|IE+E'-B with sur insured = 21 million is defined as retail health m-:ﬁemnrﬂr -
[Lowest i 28,63 f heezith indemnity policies with newi busness GWP with sum insured 2 ¥ 1 million for the relevant period/ fiscal year divided by total refail health
| T — f E-E.-EIZI { surm insured =3 1 million indemnity new Dusiness GWP for the relevant penod/ fiscal year,
i [ { : {
o P : ! Network Hospitals | Number of Metwork Hospitals refers to the number of hospitals which accept cashless claims settliements and with whom |
o we have tariff arrangements, such as an agreed Lanff rate, package rate for surgical procedures or discount on the costof
(1) The industry high and low has been considered from the industry peer sef provided iater in this section. For further delaiiz. see ~Companson of accounfing ratios with fisted procadures for our cuslomers.
ingistry peers” on page 124 of the Red Haming Prospectus % of cashless clalms__m_nuglj Nemm_ﬁn?pl'tia?_ﬁmuum of cashless claims 1_I'_|_rE|_|._|_g_;|£r'i-Eei.l.l_|:_|_|'_|-=. Hospitals as & percentage n?ﬂ? total amount of claims {in valuv._e__tgrms:l
3. Return on Net Worth ["RoNW") Claim Settlemant Ratio | Claims seftlement ratio is calculzted as total number of cisims seftled during the relevant period’ fiscal year divided by total
F"ﬂl'tlﬂiﬂili RoNW % Weight number of claims outstanding &t start of the period plus claims reported during the refevant penod! fiscal vear less claims
| Three months ended June 30, 2024° (0.92) - culstanding at end of the period
| Three rrr:unths Er‘rdE!I:I June. 3III 2023° (B.OT) : B. Enmpurlmn of KPls of our Company with |I5=1Il:| pairs _ - _ _ _
Fmancual ‘faar 2024 . 5 68% . 3 Sr. | Particulars Unit Star Health and Allied ICIC] Lombard General The New India
| Financial Year 2023 187% | 2 No. | Insurance CompanyLtd | Insurance Companyltd | Assurance Company Lid
| Financial Year 2022 {36.25%) 1 A:h nfﬂn::nr ﬁ ?if or f:_-'l Aq; nf::. for | ﬁ ;f or fc_rri As ﬂ:f “::rfnr ' ;s ?Tfmr fcl';l
hed A T (2.58% & thres nancia @ three nancia ree | the financ
;w—a?giq-—lﬂ—qe (2 ﬂlﬁib months un:lm:ll year ended  months ended | yearended months ended | year ended
et | | June 30, 2024 March 31, 2024 June 30, 2024 March 31, 2024 June 30, 2024 March 31,2024
ales: | 1. | Retail Health GWP | Einmilions) | 3099470 | 13951200 | 2927.00 | 1244520 741190 | 30.988.10
(1) RoNWis calcwated by dividing profit{loss) after tax fora penod fiscal year by average net worth, where average net worth is calcwlated by dividing swm of ciosing net worth of | 3 | Retail Healh Market Share o, | 30.91% | I 06% | 7 029, ' 7os8 | 7300, | ' 7.34%
the GUM_#*EJ‘JM"&EE!U"E&" ann‘n‘mngﬂar@d‘h f the prvious fiscal yoar by 2 _ . _ . | 3 | Ratail heaith accration markat sharg : o | 2480% |  28.55% 204% | 308% 6.8%% | 593% |
f"i;' hnzﬂ-'i}rf?]- Net Worth is defined as sha.i I;Eprfa-'pl’trs JE'EEW‘ESEHU'EH-'?J-[UEJ'::; any u’ﬂﬁb&@c&;ﬂmﬁmwﬂ:&s account EE;]W;HTEDUE ex.ﬂenn'.i.ure. | E Gam; E_llrﬂt:t '.n".l'n'll_:gn_P_re-:ﬂIum e Enmilios) | 34 '.'59 2{' a 152 54 E{l [ Teatean - 241??51 1ICI 1 1 4{” Dﬂ 4IJ3.:E§EE-ET:
: }Hﬁt “‘B'ﬂf‘jmmg“ mm‘;’h""’”ﬂ;“; f;p'ﬁﬂm‘:f’“”:mm WortTrand fespaciive assignia wigh, hvicing the rasultant Dy lolat aggregiate wergil 5. | Gross Wiitten Premiom | [@inmiions] | 3475020 | 1525450 | 7931050 | 25534160 | 11787820 | 41096460
ABSAL CUNID poc Fuity Shar sl i | | 6. | Net Writlen Premium | @inmilions) | 3170170 | 14067360 | 5350530 | 18165610 | 05760.00 | 344,074.00
| Net Asset Value per Equity Share i 7. | Pramiums earned (ne) | Rinmiicns) | 3520020 | 12938270 | 4500880 | 16BGB470 | B5027.70 | 34028270
| Ason June 30, Ema 1.5 " B. | Assets Under Management | [@inmilions) | 15801830 | 15490880 | 51004380 | 48907240 | B54507.50 | 81311100
| Ao on March 31,202 1606 9| NetWorth | [@inmiions) | 6663490 | 6341620 | 12308010 | 11959780 | 21342840 | 21135320
| After the completion o te Offar | 10. | Retention Ratio % | et2ow | 9222% | 67So% | 70.8e% | eioa% | 6193
Bl o |_f1. | Claims Ratio % | 67S% | bhAT% | 74D | 7070% | o5%8% |  9736%
-Althe Cap Prica 15.66 | 12, | Expense Ralio % | a1ss% | a020% | 28.28% 3252% | 2008% | 2351%
ET T - 1¢l |13, | Combinedrato | % | ais% | G66r% | 023% | 10330% | 11606% | 12087%
To be computsd afte fnalisalion of the Price Band | 14. | Expense of Management to Gross i % 3216% | 3065% 2685% | 297T% 7.77% | 20.94%
Notes: | Direct Premium Ratio | | | | i ! i
(1] NetAsset Value per Equity Share () = Net Worth af the end of the year / Tolal Numbers of equity shares oufstanding &l the end of the year | 15. Heturn on Net Worth : % I 4.90% | 14.35% 478% | 17.17% 1.02% | 5.50%:
(&) Net Warth = Net Worth is defined as share capital plus reserves and surplus less any debit balance in profit and loss sccount and misceffanecus expendiuns | 16, | Yield on total investments* | % | 1.88% | 1.66% | 222% | T04% | 275% | 149%
5. Comparison of accounting ratios with listed industry peers S ] ! Ei Ea:r’n.lency Fialh::: . times ! 2.28 | 221 | 256 | 26 | 183 | 1.81
| Name of the company™ Face | EPS EPS |  Met Met RoNW" | PE" | PB" | NAVper | Closing | Market | 16, | Number of acfivs lives insured at the - # | NA? | A NA NA N NA*
Value (¥ | (Basic)  (Diluted)  Profit worth equity Share | Capitali | | endofihe Fiscal . . | .
per share) i) &) (Fmn) | (Fmnf” share (¥)*| Priceon | zation | 10, | Average bicket size per polity ¥ | 1902595 | 1820708 | 9087.20 | 684833 | 1803195 | 1391385
'BSEason| (¥mn)” I 20. | GWP per policy sold by agents I | 1722858 | 1697T3z2 | 1644391 | 1385089 B,10B6R | 582495
ﬂ““b“' 21, | Renewal Rate for Refail Heakh Indemnity o | NAM CNAM | MAY [ NAY T NA* [ NAY
] | Producsibyvalue) ) | | .
i | | | | ' F“ share) | ! | 72. | GWP contribufion of new retail health indemnity | o | NA? | NA® NAA NA® NA~ NA*
Miva Bupa Heslth Insurance 10 0.5 050 21852 | 2049500 5.66% [#] (] 12.08 WA MA || | poiicies with sum insured = % 1 million |
| Comgany Limited | | | | | | | _ | | || 25, | Network Hospitats " NA* | N Nat | 10425 | NA* | NAM
| At PaerE | e 1 ol o || | IR | || N A ! 24, | % of cashlzss claims through Network i Hospitals | % ' NA* | Na* NAM | BAS NAYONAY
| Star Health and Allied | 10 1448 14.19 8 45010 | 53 41820 14.35% | e o 108.35 54305 319.[I?E.E!3 | 25 | Claim Eemgmt thu By | B5.55% | BE 49% 89.35% | BF.58% 9B.52 | 8090
| Insurance Company Lid 5 _ ' | | | i ‘;'-.J':'?fﬂ-l'i'ﬂﬂl'ﬂ".l not pub.[lcﬂf available:
ICICT Lombard General 10 3803 36.78 19-135-9'1 (1959780 17.17% | 4891 741 24275 | 189680 | 93833221 Sowrce: Al the financia! information for isted industry peers mentionad above s on a standalone basis and is exiracted or denved from their audited financial stalements and public
| Insurance Company Ltd | . { . | | . | . . | | dizclosures, a5 availabiz on the websile of the stock exchanges andihe respective comparies.
Thie Mew India Assuranca | ] B.TT 6.7 10,91%.20 i21ﬂ.¢43:3lil 5.43% 2882 1.46 13255 18375 | 319,300.00| | Mafe =
| Company Ltd'_ : | ' 1] Datapertaining to three maonihs ended June 30, 2024 and three months ended June 30, 2023 iz not annualized.
mpndafﬁnanwfmw&s*pubfm iisclosures submithed o slock exchanges oron company's websifs, as available of the respective company for the year ended March 31, 2024, (3] For further detais relafing fo KPP's, please referio page no. 127-129in the section Basts for Offer Price,
(2] The New India Assurance Company Limited is & public sector general insurance company and hence strictly nof comparalle with the Gompany (This & for information | additionally, pursuant to IRDAI circular IRDAFSAICIRICPMUSEID312016 dated April 04, 2016, IRDA! has alowed to compute uneamed premium reserve either at 50% of Nel
PUrDOSES). Wiitten Premium of preceding twilve months or al 1/365th method. See "Risk Factors - internai Risk Factar— 17, We operale in a highly competiiive, svalving and rapldly changing
(3] NetWorth s defimed as share capital plus resenes and surpius 1655 any debil balance in profit and fozs account and miscelaneous expendiire. inaiestry and i we cannol effectivaly respond 1o increasing competition. ol results of operalion and markel share could be matenafly and adversaly affectad” on page 43 of the Red
(4) P/ ratio for isted peersis caloulaled as closing share prce (Oclober 26, 2024, -BSE)/ Diluted EPS for year anded March 31, 2024, Hedring Prespectus.
(5 PiBratioforlisted peers is calcuated as closing share prce [Ocfober 28, 2024, -BSE) /NAV per equity share for year ended March 31, 2024, 8, Weighted average cost of acquisition ("WACA"), floor price and cap price
(8] NAV perequity share (%) = Net worth at the snd of the vear/ Total number of equiy shares outstanding as of March 21, 2024, 1. Price per E:hare_ of the Cu_rnpang,-' {as adjusted for corporate actions, including split, bonus issuances) based on primary i55|_.|ar1ces of _Equﬂyr Shares o n::un'ferl'lﬂe securities
(7) Market Capitalization= Totsl number af shares disciosed on BSE as of Saplember 30, 2024 mulliplied by the ciosing share price on BSE as on Otlober 26, 2024 LKA SOt s Beien e Bie S Svlines #c e o Enully 3106 pUrAA -8 oL el ¥ cpplcable) dufing s 4% mentil prasacing i ugte of
: e o . this Red Herring Prospeclus, where such issuance is equal 1o or more than 5% of the fully diluted paid-up share capdlal of the Company in a single Iransaction or multiple
(8} Returm on Net Worth iz calcwaled by dividimg proftloss] afer tax for 3 fscal year by average met wonh, where average met worth is calculated by ovading sum of closing net Hansam::ms mmnedtngaﬁmrmara spannf rnlllng a0 thysu:“Pmar,' lssuancas’)
haf i f oo feeal R s ruh b A il : - .
WOVRE 00309 couR R Tl oer a3d coaig oa: Wil 1B Dreviote et JuaeDy e Date of allotment Number of Equity Shares Transaction as a % of fully diluted capital of the Company Piice per Equity
§, Kay Performance Indicators of face value of T10 each or (calculated based on the pre-Offer capital before such Share or convertible
Thetable below sets forth the details of our KPis that our Company considers have a bearing for amving at the basis for Offer Price. All the KPs distiosed below have been approved convertible securities allotted transaction/s and excluding employee stock options securities {in 7)
by a resclution of cur Audit Commiliee dated Cotober 31, 2024 and the Audit Committee has confirmed that the KPls pertaining fo the Compasy that have been disclosed fo earier granted but not vested) * ,
investors during the three years period prior to the date of filing of the Red Heming Prospectus have been disciosed in this section and have-been subject to verification and June 6. 2073 ' 7443115 ' o AT | 5309 '
cenification by Nangia & Co. LLP, Charlered Accountants pursuant to cerlificate dated October 31, 2024, | " Seplember 28, 2023 : 18 270 549 : 120% | 6715
Sr. | Particulars Unit As of or for the As of of for the financial year ended ' ; - Y i i I
il IL Wit o if December 19,2023 | 3,723,008 ; 7 85 ! 67.15 |
| Eammb&q 22 2023 [ 115413253 ' | 67.15
_|_ o eea sager s "I““F_:'I'E. 2024 | | "1“""5 3_!]__2023 “Hm’f'l 31_?2&&??3 .31 Eﬂiﬂ-h_hl‘ﬂ_[! 31_!“‘2 Hg}ghteﬂ ayaraga- nnﬂ .ufagqumhnnﬁ . | _5414 !
1. | Retad Healtn GWP__ (¥ in millions| Q80574 | TSOATT | B30T | 2960740 | 2157340 | ‘Ealcu.'ahd on the basis of (i) total Equity Shares holding a5 o date April 23, 2023, and (i) 5. 150,565 Equily Shares resuling Upon exercise of vested opfions under the ESOP 2020,
2 | Retad Health Markel Share L 958 | B3 9.10 o 33'3 7 ':'2 | *While defermining the average cost of acquisition’ weighled average cost of acquisiion, we have calpwaled by dividing the folal prics by the folal ne. of equity shares
3. | Refad health accretion market share % _BEE_L__]LE'B__ - 1285 S -”? 2 2. Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on secondary sale or acquisition of equity shares or
4 | Gross Direct Writhen Pramium | Einmilions) | 1464176 | 1119043 | REOTET4 | 40.730.31 o a8088m convertible securities (excluding gifts) involving any of the Selling Shareholders, members of the Promoter Group or other Shareholders with rights to nominate
5. | Gross Written Premism If? in rrnlliunsj 14, B41.76 | 1, 19!] dd- EE 075,74 | 4073031 ..!E! {IQE ?'1 directors during the 18 moenths preceding the date of filing of the DRHP! RHP, where the acquisition or sale is equal to or more than 5% of the fully diluted paid-up
—5 '_NE[ w—ﬁgﬂ - 1 rlions [ 11 515'95 ' E 35‘:, Ei-ﬂ [ 44, Eﬂ_ﬂ '51 | ? E.l"'m I 21 5-;5 .E‘E share capital of our Company [calculated based on the pre-Offer capital before such transaction's and excluding employee stock options granbed but not vested), in
| ; ! i -E o ’F-n—’ll— | Slhgpadh | aGuane | GReeah | s bRl 1 sk asingle transaction or multiple transactions :urnhm&dtngllharnma span ufm-!Hng 30 dafn: 'Ea:mr.'larﬂmnsmtmna"]
7. | Premiums eamed (nel) (¥ in millions) 10,180.21 | 743578 18,11248 | 2662751 158508 || 7—— . |
— — — e e e e e e e e e e e e e 5, Name of the Name of the Details of transferor | Date of n{a:nqulsilﬁnn Number of Equity | Price per Equity Transaction as a %
8. | Assats Under Management Rinmilions) | 5674443 | 3737554 5438231 | 33 560,95 24,013.15 No.  acquirerftransferee transferor  (Promoter  members | Jtransfer of Equity = Shares of face | Share or convertible | of fully diluted
| & !_H_F..t Worth (Tinmilions) | 2031772 | a, 5?5 17| 2048580 | Ban2d | S0TEAS | of Promoter Group Shares or value of T10 sach securities {in¥) | capital of the
10. | Retenlion Ratio % 78.65% | ?'B EIEI-% ?5 ﬂd% ] ?E 15% ?ﬁ T&% entities or Selling convertible or convertible | Company {calculated
: m i‘mmmﬁmm .u.;?' EH_{E% | 6544% T ﬂi% | 54 05| Eﬁ_f% Shnrehulrdar or securities securities acquired based on the pre-
12| Expense Ratio % 4208% | 4275% | 3|77% | 4320% | 4540% | i ;ﬁﬁr:#gﬁ}h ?E‘:; ':fﬂﬁ;ﬂ::{:
B 14 |_ I.E_x_p_n_an&e of Managemem to Gross Direct Premium Ratio “.-’._ -#_I:I?_E"ah_| M, EEI-“.-E | 2 EEI 31% A 41, 2-3'-1: | 4255"{"9_ director(s}) employee stock
15, | Relum on Net Worth % 082)% | (®07% |  BE8% |  18T% | (3625%) | options granted
16, | Yield on total imvesiments* % T5B% | 6.92% 7.13% BT0% BE0% || : leae e ~ . - but not vested) |
| 7 | Ed'n'EFIl::.f Ratio times 235 ' 174 9 &R | 15? 172 1. | Fettle Tone LLP | Simr.an;eet Singh | M.A ! June 30, 2023 | 22,491 | 33.25 . 0.00% |
18, | Number of active lives insured al the end of the Fiscal # 1498 | 981 | 1473 | 989 729 ||[.2|  FetteTonellP | Saroj KumarDora uli | _SMp A o [ e | jReHs |
19. | Average ficket size per policy ? 3041906 | 2910619 | 2879748 | 2608391 | 2218645 ||| ° kﬂmg's”gﬁ;s Simrarjest Singh N | December20,2023| 1839 | 6715 e
bk I [ —i- | Pie _ :
20, | GWP per policy sold by agents 3 | 251583 | 2387919 | 2502629 = 2B | 2064598 || Buga Singapore Fetle Tone LLP | Selling Sharsholder | January 4, 2024 356,381 430 7401 24 16%
ET rﬂﬂnewal Rate for Retail Health Indemnity Products (by value) | % HDE{E:E_' _EHHI:H_%_ [  3215% | 88941 | B?'Ei?%_ Holdings Pta Ltd.
22, | GWP contribution of new retail health indemnily policies % 73.66% 71.96% 072% | 6737% B30T |75 | BupaSingapore | CAndKumar NA January 30, 2024 152,743 67.15 0.01%
. with sum insured = ¥ 1 mflion | - _ . . 1 | E— Hoidings Pie Lid. : |
23, | Network Hospitals # 10426 | 10,058 0480 | 10005 8562 || 5 |  BupaSingapore | Saroj Kumar Dora NA February 27, 2024 12,218 B7.15 0.00%
Eal __|_‘:-$_+§|f cashiess claims through Network Huspltaﬁs % ?545%_|__!§-E Eﬂ_’ L s | e65% 62.53% L. Holdings Pia Ltd. L -
25 | Clairn Sa’ﬂ'ﬂman! Eatﬂ:l . % 83.21% | 9252% 91.93% | 'E.'H] 53 "n _ EI'L'I T-’-E-% ?_ - Fﬂmﬂ Tnne LLF‘ C -ﬁ.!'!rd HUFI'IEII' | ___f'f'_i_-ﬁ't_ - | f-'l-'iffh 13, EI}H 2 1,87, 439 | 3125 Uﬂj"ef:-
* Yield on totsl investments for three months ended June 30, 2024 and June 30, 2023 are annualized, and the annualization is done on the basis of number u:#dapsmfhe relovant year || 8. | A Emerging Fund Il LLP | Fetlle Tone LLP | Selling Shareholder | * October 28, 2024 | 17,647,058 | 85 oo . 1.16% .
over the numbar of days in the refevant period. These figures are provided solely for iiirstrative purposas and may nol reffect aciual resilts for a ful fiscal yoar As such. redianca on l welghmq_!wﬂgﬂa cost ll_:_f&gquhmun {WAI:A].J‘- L o I 7449
these figures should be made cautiously, and they should not be considered as a guarantee of filure performance, * Calculaled on the basis of i) fotal Equity Shares halding as on date April 30, 2023, and {ii) 5,150,565 Equity Shares resulting upon exercise of vested options under the ESOP 2020,
For details of cur ather operating metrics disclosed eisewhera in the Red Herring Prospecius, see "Our Businass"and ‘Wanagement’s Discussion ahd Analysis of Financial Condiion | *While determining ihe average cost of scquisition/ weighted average cos! of acquisiion, we have calcuiated by dividing the fofal price by the fotal no. of equity shares.
and Results of Operations"on pages 187 and 383, respectively of the Red Herring Prospectus.
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Tribals will be kept out of
Uniform Civil Code: Shah

ABHISHEK ANGAD
Ranchi, November 3

UNION HOME MINISTER Amit
Shah on Sunday said the Centre
would exempt tribals from the
Uniform Civil Code (UCC)wher-
ever it is implemented in India
and added that there was “no
confusion about it”. Shah also
targeted the Jharkhand Mukti
Morcha (JMM)-led state govern-
ment,accusing it of “patronising
Bangladeshiinfiltrators forvote
bank politics” and added that
the BJP, if voted to power,would
enact a law to prevent the tribal
land from being grabbed by
“infiltrators”.

Speaking at an event in
Ranchi where he launched the
BJP’s JTharkhand election mani-
festo, Shah said, “The BJP has
brought forwardamodel of UCC
before the country in Uttarak-
hand. In that, we kept tribals,
their customs, rituals, and laws
out of the purviewof UCC.Wher-
ever in the country we bring
UCC, we will exclude tribals.
There is no confusion about it”

Shah accused JMM chief
and Jharkhand chief minister
Hemant Soren of creating con-
fusion about UCC. “Today, a
misunderstandingisbeing cre-

Union home minister Amit Shah with Assam CM and BJP's
Jharkhand co-incharge Himanta Biswa Sarma in Ranchi  em

ated by Hemant Soren and
company that UCCwill abolish
the cultural rights of tribalsand
their laws. Hemant babu, UCC
will definitely be introduced in
Jharkhand, our government
will bring UCC in Jharkhand,
but we will keep tribals away
from UCC.We will not violate
the rights and laws of any Adi-
vasi through UCC”

Asked about the longstand-
ing demand of tribals to recog-
nise the Sarna religion and
include it as a separate code in
thenext Census,Shah said,“The
newgovernmentwill deliberate
onthereligious codeissue.”

Shahalsotargeted the Soren
government over allegations

that tribal land in the state’s
Santhal Pargana region was
being grabbed by “infiltrators”
and announced that the gov-
ernmentwould “bring alaw” to
return such land to Adivasis.
“Let me tell the infiltratorswho
have been sitting on land that
they grabbed: the BJP govern-
ment will come and we will
bring a law against land grab-
bing...and will ban it with ret-
rospective effect. The land that
hasbeen snatched fromwomen
will bereturned to them.”
Accusing the JMM-led gov-
ernment of “appeasement poli-
tics”, the Home Minister said it
did not act even though the
High Court took cognizance of

the problem posed by “infiltra-
tion” in Santhal Pargana. He
alleged that “infiltrators” were
violatingtherightsofwomenin
Jharkhand and making them
get married for the “second or
third time”. The Soren govern-
ment was allowing this while
“sitting silently in the greed of
vote bank” he added.

“The BJPis tasked with pick-
ing outinfiltrators onebyone...
Infiltration has not stopped in
Bengal and Jharkhand because
the local administration is
encouraging it...Iwant to ask
Hemant Soren, if one infiltrator
is getting to Jharkhand, what is
your patwari (village adminis-
trator) doing, what is your col-
lector doing? Why is there no
complaint to the police? Why
has no one complained to the
Indian government? Let the BJP
form the governmenthere;beit
patwari or the CM, we will not
onlystopall of them,wewillalso
try to deport them... Is there
such a CM who hides and
imposes the responsibility on
the Centre? And you don't even
intend todoanything.When the
High Court asks if an attempt is
made to stop it, your govern-
ment said in an affidavit that it
won’t stop,” Shah said.

UP CM gets death threat
with a Siddique warning

Awomen from
Maharashtra under
investigation

EXPRESS NEWS SERVICE
Mumbai, November 3

AWOMAN FROM Maharashtra
is under investigation after she
allegedly sentaWhatsApp mes-
sage to the Mumbai traffic
police helpline threatening
Uttar Pradesh chief minister
Yogi Adityanath, officials said

on Sunday.
The message, sent late Sat-
urday, claimed that if

Adityanath did not resign
within the next 10 days, he
would meet the same fate as
former Maharashtra minister
Baba Siddique, who was shot
dead in Mumbai on October
12, allegedly by members of
the Lawrence Bishnoi gang.

Police sources said the
womanappeared tobe suffering
from mental health issues and
that she had not been arrested.
However, police have sent hera
noticeandaninvestigationinto
any potential motive is under-
way, sources said.

According to officials, after
the messagewasreceived on the
trafficpolice'shelplinenumber,
Worli police launched an inves-

o ———— —
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The message, sent late Saturday, claimed that if Adityanath
did not resign within the next 10 days, he would meet the
same fate as former Maharashtra minister Baba Siddique

tigation to trace the sender.The
Mumbai Crime Branch, the
Thane police and the state Anti-
Terrorism Squad were also
involved in the probe.

“We started investigating by
scrutinising the call datarecords
of the phone number. We man-
aged to identify the sender, as
she had sent the message from
her own mobile number,which
led us to her residence,” an offi-
cer said.

Police said the woman has a
BSc in Information Technology
and lives with her family.

“Itappearsthatsheissuffer-
ing from some mental health
issues, and did not have any
motive behind sending the
message,’a senior officer said.

“We have not arrested her
yet.We have served heranotice,
and further investigation is
underway,” the officeradded.

This is the third threat mes-
sage received by the Mumbai
traffic police since Siddique’s
murder. One such message,
received by them on October 29,
was a threat to actor Salman
Khanandincludedademand of
Rs 2 crorefrom him.Aman from
Bandra was arrested in connec-
tionwith the threat.

Earlier,on October 17,police
had gotanother messagewitha
threat to Salman Khan,and this
time, the sender demanded I5
crore.Days later, police received
another message apologising
forthe threat.

Russia-Ukraine,
Israel-Iran very
worrying: EAM

EXPRESS NEWS SERVICE
New Delhi, November 3

TERMING THE RUSSIA-
UKRAINE war and the Israel-
Iran tension as “very, very wor-
rying situations”, External
Affairs Minister S Jaishankar
said on Sunday that Indiais try-
ingto“dosomething”inresolv-
ing both the conflicts.

Speaking in Australia,where
he is on a bilateral visit from
November 3-7,Jaishankar said
bilateral ties with Australia
have undergone a transforma-
tion in the last decade under
Prime Minister Narendra
Modji’s government, laying the
foundation for the future.

India, which is on the path
of growth, wants to grow with
the world, he said, adding that
there is “goodwill and desire”
among other countries towork
with India.On the India-China
border situation, he said the
two countries have made
“some progress” in disengage-
ment and described the devel-
opment as a “welcome” step.

Addressing the Indian com-
munityin Brisbane, Jaishankar
said that India is trying to do
some “proactive diplomacy”in
the Ukraine conflict. Saying
that the efforts were viewed
with “scepticism” earlier, he
said there is greater under-
standing now.

woeonfined from previous page.

% The Floor Price and the Cap Price at which the Equity Shares were issued by our Company, or acquired or sold by the Selling Shareholders, members of the Promoter
Emup_ar other Sha_l_rehqlq_n_af{s_lw@h_right;-m _n_minate ll:_lirqﬂ_qr;li;e disclosed below:

| Past Transactions | Weighted average cost of acquisition (2 per Equity Share) | Floor Price | Cap Price |
_ '.n".l'.ﬂ_d_[.‘-ﬁ. of EII|U-=1'__|' Sha.:e; ﬂ'&atwygr& issued _I:u;,.' our Company 64,14 '=:IIIE l*.mv_as | 1.15 1j|_'|_'|es. _
WACA of Equity Shares thial were acquired or sold by way of T4.49 0.94 temes .99 times

secondary ransaclions
2, Justification for the Offer price
1. Thefollowing provides an explanation (o te Offer Prica / Cap Price being 1.15 bmes of WACA of Equily Shares that wera issued by our Cormpany of acquired or gokd comparad o
our Company’s kP for the three mondhs ended June 30, 2024 and June 30. 2023 and Financial Years 2024, 2023 and 2022 ifany. Accoeding fo the Redsear Report:

a) Weare the third largest and the zacond fastest growing SAHI in India based on overall health GOPI in Fiscal 2024

b) We have consistently narmowed the gap in scale from larger competitors, whils widening the gap in scale from our smaler competitors in India from Flscal 2022 to Fiscal 20024,
in berres-of ratad heafth GOP

ch Wehave demonsirated strong customer service metrics on claims
d] Wehave demonzirated a track record of product innovation, launching products with industny-first” features

For further details, please see "BASIS FOR OFFER PRICE™ beginning on page 122 of the RHP.

BASIS FOR OFFER PRICE

&) We have the highes! share of directly sourced GDPI among all 3AHIs in India for Fiscal 2024,
f1 Our heatth Claims Ratio I3 the lmvest across all SAHIz as well as private and public insurers for Fiscals 2024, 2023 and 2022
2, Thefollowing provides an explanation to the Offer Price (Cap Prica baing 1,15 imes of waightad average cosl of acquasition of Equity Shares thal wera issued by our Company or
acquired or sold in view of external factors, if any. According to the Redseer Raport:
a) Ower the past five yaars, tha Indian health insurance market has exparianced substantial growth. Going forward, it is expectad to grow at a CAGR of 18-21% over the next 5
years
b) Ratail heafth insurance is the most promising business sagmant in the health inswanoce industry inindia
) SAHIplayers are driving rélail health insurance
3, The Offer price = o] tmes of the face value of the Equity Shares
The Offer Price of T [«] has been determined by cur Company = consultation with the Book Running Lead Managers, on the basis of assessment of market demand from
invesiors for Equity Shares through the Book Bullding Process and i3 justified m wiew of the above qualitative and quantitatve parameters

Bidders showdd read the above-mentioned information alomg with “Risk Factors”, "Our Business”, "Restaled Summany Statements” and Mansgement's Discussion and Analysis of
franciat Condition and Resulfs of Operafions " on pages 26, 187, 200 and 383, respectively, of the Red Heming Prospectus to have & more infarmed view. The trading price of Equity
Shares could decline dus to factors mentioned in “Risk Faclors” on page 26 of the Rad Heming Prospectus and vou may lose allor partof your investments,

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of any ravision to the Price Band, the Bid' Offer Pariod will be extended by al laast three additonal Working Days following such revision of the Price Band, subject to the Bad/
Cifer Period not exceeding 10 Working Days. In cazes of force majeure, banking strike or unforeseen circumstances, our Company in consultation with the Book Bunning Lead
Managers, may for reasons to be reconded inwriting, extend the Bidi Offer Period for 2 minimum of one Workang Day, subysct to the Bid! Offer Pariod nol exceeding 10 Working Days,
Aurry ravision in the Price Band and tha revisad Bid! Offer Period, if applicable, will be widaly disseminated by notification to the Stock Exchangas, by issuing a public notice, and also by
indicating the change on the respective websites of the Book Running Lead Managers and at the {erminals of the Syndicate Members and by infimation to Self-Certified Syndicate
Banks{“5C58s"). other Deslgnated Intermediaries and the Sponsor Bank, as applicable

This Offer is being made in terms of Rule 19(2)ib) of the Securities Contracls (Regulation} Rulas, 1857 as amended ["SCRR") read with Reguiation 31 afthe SEBI ICDR Regulations,
The Offer is baing made in accordance with Reguiation 6(2} of the SEBI ICDR Regulations and through a Book Buikding Process wherain not less than 75% of the Offer shall be allotted
on & proporfionate basis to Qualified Institutional Buyers ("QIBs", and such portion, the “QIB Portion"), provided that our Company may in consultation with Book Running Lead
Managers. allocate up lo 60% of the QIB Portion 1o Anchar Invesiors an a discrelionarny basks in accordance with tha SEBI ICDR Regulations {“Anchor Investor Portion"), oul of
which at laast ona-third shall be reserved for allocatkon to domestic Mutual Funds only, subjact to vasd Bids baing recehrad from the domastc Mutual Funds at or above the Anchor
Investor Allocation Price, in accordance with the SEBIICDR Regulations. In the event of under-subsaripton, or non-allocation in the Anchar Investor Portion. the balance Equaty Shares
shall be added {o the QI8 Porlian (other than Anchor Investor Porbion) (“Net QIB Portion”). Further, 5% of tha Nel QIB Portion (excluding the Anchar Investor Portian) shall be
avallable for allocation on a proporfionate basis ondy to Mutual Funds {"Mutual Fund Portion™), and the remainder of the Net QIB Portion shall be available for allocation on a
proporionats basis toall G185, indeding Mutual Funds, subject io valid Bids being received at or above the Offer Price. Bowever, it the aggregate demand from BMutual Funds isless
than 5% of the Net QI8 Portion, the balance Equity Shares avalable for allocation in the Mutual Fund Partion will be added 1o the remaining QIB Portion for proparlionate allocaton 1o
2185, Further, not more than 15% of the Offer shall be available for allocation on a proportionate basis fo Non-Instifutional Bidders, of which (a) one-third of swch porfion shall ba
regerved for applicants with application size of more than T200,000 and up to $9,000,000; and (&) two-third of such portion shall be raserved for applicants with application size of more
than $1,000,000, provided that the unsubseribed portion in either of such sub-cateqones may be allocated to applicants i the other sub-category of Nor-Institutional Badders and not
mare than 10% of the Offer shall be availzble for alliocation to Retail individeal Bidders ("RIBs™) in accordance with SEB| ICOR Regulations, subject 1o valid Bids being received at or
above the Offer Price. All potentiad Bidders, other than Anchar Investors, are required to mandatorily utise the Applcation Supported by Blocked Amaount (“ASBA™) process by
providing details of their respective bank account (including UPLIDY in case of UPI Bidders in which the comesponding Bid Amaunts will be blocked by the 30385, or under the LIPI
Mechanism, as appécable to participate in the Offer. Anchor Investors are not permitted to participate in the Anchar Invesior Porfion through the ASEA process. For details, see “Offer
Procedure” on page 472 of the RHP

Bidders/Applicants should ensure that DP ID, PAN and the Client ID and UPI D (for UP| Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client D provided in the Bid cum Application Form should mateh with the DP ID, PAN, Client ID and UP1 D availabie (for UPI Bidders)
inthe Depository database, otherwise, the Bid cum Application Form iz liable to be rejected. Bidders/Applicants should ensure that the beneficiary account provided in
the Bid cum Application Form is active, Bidders/Applicants should note that on the basis of the PAN, DP 1D, Client ID and UP ID {for UPI Bidders bidding through the UP
mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories to provide ta the Registrar to the
Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositorias.

Investors must ensure that their PAN is finked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes notification dated
February 13, 2020 and read with press releases dated June 25, 2021, read with press release dated September 17, 2021 and CBDT circular no.T of 2022, dated March 30,
2022 read with press release dated March 28, 2023 and any subsequent press releases inthis regard.

AS BA* ‘ Simple, Sa‘fe_, Er_nart E 'Fl)
way of Application!!! 8
*Applications Supportad by Blocked Amount
{"ASBA") is a better way of applying to offers by
simply blocking the fund in the bank account,
For further details, check saction on ASBA.
Mandatory in public issues.

No cheque will be accepted. contact NPC! at the foilfree number; 18001201746 and mai fd jpo.upi@npci.ong in,

CONTENTS OF THE MEMORANDUM OF ASEQCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company, investors are
raquasted 1o sae “History and Cartain Corporate Matters”™ on page 254 of the RHP. The Memorandum of Association of our Company is a matenal document for insgection in
relation to the Offer. For further defails, see " Material Contracts and Documents for Inspection” beginning on page 519 of the RHP

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limitad by shares,

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHF. the authanised share capital of our Company is ¥ 50,000,000,000
divided into 5,000,000,000 Equity Shares of face value of ¥ 10 each, The issued, subscrbed and paid-up Equily shars capital of cur Company & T 17,188,182 900 divided into
1,718, 918,290 Equity Shares of face value of ¥ 10 each, For details of the cagelal structure of our Company, see " Capifal Structure” beginning on page B of the RHP.

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The names of the initial signatories of the Memorandum of Association of our Company along with their allotment are: Allotment of 43,940 Equity Shares to Anait Singh, 10 Equity
Shares to Mohit Talwar, 10 Equaty Sharas (o Neeraj Basur, 10 Equity Shares to Sujatha Ratnam, 10 Equity Shares lo C.V, Raghu, 10 Equity Shares to Kirti Madhok Sud and 10 Equity
=hares 1o V. Krishnan. For details of the share capital iestory and cagstal siructure of our Company sea " Capital Structure” beginning on page 89 of the RHE.

LISTING: The Equdly Shares affered through this Red Hermng Prospectus are propasad lo be listed on the Stock Exchanges, Our Company has received approvals from BSE and NSE
for the listing of the Equity Shares pursuant to lefters each dated September 6, 2024, respectively, For the purposes of the Offer, the Designated Sfock Exchange shall be N3E A copy
of this Red Herring Prospectus has been filed with the Registrar of Companies, Delhi and Haryana at Mew Defhi and the signed copy of the Prospectus shall be filed with the RoC in
accordance under Saction 26(4) and Section 32 of the Companies Act, For details of the material contracts and documents avadlable for inspeclion from the date of this Red Hering
Prospectus up bo the Bidl Dffer Closing Dale, see "Material Contracts and Documents forInspection™on page 519 of the EHP.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“3EBI"): SEEI onfy gives its observations on the offer documants and this does not constitute
approval of esther the Offer or the specdfied securdies stated in the Offer Document. Theinvestors are advised torefer io page 443 of the RHP for ihe full iext of the disclaimer cause of
SEBI

DISCLAIMER CLAUSE OF BSE: I is to be distincily understood that the permission given by BSE Limited should not in any way be deemed or construed that the RHP has been
cleared or approved by BSE Limited nor does it cartify the corectness or complatenass of any of the contants of tha RHP, The investoss are advisad o refer to tha page 447 of the RHP
fior the full text of the disclaimer clause of BSE,

DISCLAIMER CLAUSE OF NSE: Itis to be dislinclly understood that the parméssion given by MSE should nofin any way be deemead of construed that the Offer Document hag bean
cleared or approved by NSE nor does it certify the comeciness or completeness of any of the confents of the Offer Document. The investors are advised fo referto page 447 of the RHP
for the Tull text of the disclaimer clause of NSE

GENERAL RISKS: Investmants in equity and aguiy-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the
risk of losing thedr investment, Bidders are advisad to read the risk factors carefully before taking an investment decision in the Offer, For taking an imvestment decssion, Biddars mist
rely on their own examination of our Company and the Ofier, including the rsks involved. The Equity Shares in the Uiffer have nesther been recommended, nor approved by the
Securites and Exchangs Board of India {“SEBI"), nor does SEBI guatantes the accuracy or adequacy of the contents of this Red Herring Prospectus. Spedific atteation of the Bidders
= invited to “Risk Factors"on page 26 oftha RHP.

UPI-Now available in ASBA for Retail Individual Investors and Non Institutional Investor applying in public issues where the application amount is up to ¥ 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retail Individual Investors |
and Non-Institutional Investors alsa have the option to submit the application directly to the ASBA Bank [SCS5Bs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for
bidding is linked to their PAN. Bldders must ensure that their PAN is linked with Aadhaar and are in compliance with CBOT notification dated February 13, 2020 and press releaze dated June 25, 2021 read with press releasze dated September 17, 2021,
CBOT CircularMo. T of 2022 dated March 30, 2022 read with the press release dated [+].

ASBA has o be avaled by af the investors excepd Anchor invesions, LR may be avaded by () Retall Indiodual Bidders in the Balal Portion, (I Non-inshiuliona! Bidders with an apghication size of up fo ¥ 500,000 i the Non-nsfilutional Porfion. For delails an the ASBA and UPT process, please refer fo
the defafls given in the Bid Cum Application Form and abndged prospecius and also please refer to the sechion “Offer Procedure® on page 472 of the RHP The process is also availabie on fhe wabsife of Associahion of investment Bankers of Indva ("AIBI") and Stock Exchanges and in the General
irfarmation Doclumen!, The Bid Cum Application Farm and the Abndged Prospectus can be downloaded from the websiles of B5E Limiled ("BSE’) and Natonal Shock Exchange of India Limfled ("NSE", and logether with BSE, the "Stock Exchanges”) and can be ablained from the sl of banks thal is
displaped on the websilte of SEB! &t vww. sebi govin'sebiwebiother Chherdclion.do PdoRecognisedFoi= yes&inimid=35 snd hifps . fwww sebil govinzebiwebiother Dtherdchon do?doRecogrisedFpi=yes Sinfmid=43, respechvely az updsled from Hme fo fme. Forthe st of UP] spps and banfks Tve on
PO, prease refer fo fhe fnk: www,sebi govin. UP Bidders Bidding using the UPI Mechanism may apply through the SCS85 and mobile appiicalions whose names appear on the websie of 3E81, as updated from time o ime. Axis Bank Limited and HOFC Bank Limifed have bean appointed as fhe
Sponsor Banks for the Offer, in acoordanes with e requirements of SEBI circular dated November 1, 2018 as amended, For Offer related quenes, please confact the Book Running Lead Manager ("BRLMs '] on their respective email (08 as mentioned balow. For UPT reated queniss, investors can

kotak™

Investment Banking

Kotak Mahindra Capital Company Limited

15t Floor, 27 BKC, Plot Mo, C - 27, 'G’ Block,
Bandra kuria Compiex, Bandra (Easf)

Mumbai — 400 051, Maharashira, India

Tel +81 22 4326 0000

E-mail; nivabupa.ipoiikotak com

Website: httpsinvesimentbank_kotak.com
Investor Grievance ID: kmcoredressali@kotak com
Contact parson: Ganesh Rane

SEBI Registration Mo: INMOQOOOET04

&' ICICI Securities

ICICI Securities Limited

ICICI Venture Houze, Appasaheb Marathe Marg
Prabhadevi, Mumbai - 400 025

Maharashtra, India

Tel: +81 22 6807 7100

E-mail: nvabupa. ipoi@icicisscunfias.com
Website; www iccisecunties.com

Investor Grievance 10
customancare@icicisecuriies. com

Contact Person: Hitesh Malhotrad Abhijit Desan
SEBI Ragistration No: INMOOO 1179

Morgan Stanley

Morgan Stanley India Company Private Limited
18ih: Flaor, Tower 2, One Wadd Center, Plot B41,
Jupiter Tesxdile Mill Compound, Senapali Bapat Marg,
Lower Parel, Mumbai = 400 013, Maharashirs, India
Tal: +07 22 5118 1000

E-mail: nivabupaipo@maorganstaniay. com
Website: www morganstanlay. comindia

Investor Grievance ID;
investors_indiaf@morganstanley.com

Contact Person: Shantanu Téak

SEEI Registration No: INMODO01 1203

BOOK RUNNING LEAD MANAGERS

l AXIS CAPITAL L} HDFC BANK MOTILAL DAL
Axis Capital Limited HDFC Bank Limited
1st Floor, Axis House, P.B. Marg, Investment Banking Growp, Unit No. 701, 702 and 702-A,
Worli, Mumbsai — 400 025 Tth Floor, Tower 2 and 3,0na [ntemational Cantra
Maharashtra, India senapab Bapat Mang, Prabhadeyi, Mumbai = 400 013,
Tel: +91 22 4325 2183 Maharashtra, India; Tel: +91 22 3395 8233
E-mail: nivabupa.ipoi@axiscap.in E-mail: nivabupa. ipo@hdfcbank.com

Websita: waw hdichank.com
YWebsite: wenw axiscapital.couin

) _ . i Investor Grievance 10:
investor Grievance ID: complaints@axiscap.in investor. redressal@hdfchank. com
Contact Parson: Jigar Jain

Contact Person: Bharli RangalSanjay Chudasama Contact Person: Kunal Thakkan Sankita Ajinkya
SEEBI Registration No: INMODO012029 SEBI Registration No.: INMOO0011252 SEBI Registration No: INMOGOC 11005

INVESTMENT

BEAMNKEING

Moftilal Oswal Investment Advisors Limited

10th Flaor, Matilal Oswal Tower, Rahimtuftah Sayani
Road, Dpposita Paral 5T Depot, Prabhadavi
Mumbal - 430 025, Maharashira, India

Tel: +91 22 7193 4380

E-mail: nivabupa.po@maoblaloswal com

Website: www.motilaioswalgroup.com

Invesior Grievance [D:
moaplredressalimodilaloswal.com

REGISTRAR TO THE OFFER
Kfin Technologies Limited
Selenivm, Tower B, Plot Mo- 31 and 32, Financial Districl, Nanskramguda, Serilingampally, Hyderabad, Rangareadi 500 032,
Telangana, India, Tel: +51 40 6716 2222, E-mail: nivabupa.ipo@kintech.com, Websibe: weaw kiintech.com

SRR Investor Grievance ID: sinward ris@kfintech com, Contact Person: M Murali Krishnia, SEBI Registration Number: INROO0O00221

COMPANY SECRETARY AND COMPLIANCE OFFICER
Investors may contact our Company Secretary and Compliance Officer or the Registrar fo the Offer in case of any pre-
3rd Floor, Capital Cyberscape Sector-58, Orffer or post-Offer relalzd grievances including non-recespl of letters of Allatment, non-credit of Allotled Equity Shares
Gurugram - 122 102, Haryana India in the respective beneficiary account, non-receipt of refund ordars or nonsreceipt of funds by electronic mode, etc. For
Tel: +91 124 635 4000, E-mail: Investor@nivabupa.com | a8 Offer related queries and for redressa! of complaints, iInvesiors may alsowiite fo the BRLMSs.

Rajat Sharma

AVAILABILITY OF THE RHP: Invesiors are advised to refer bo the RHF and the “Risk Facfors™ beginning on page 26 of the RHF before applying in the Offer, A copy of the RHF is
available on the website of SEBI ab www.sebi.gov.in and &5 avalable on thewebsites of the BRLMs _ ICIC| Secunties Limited at www icicisecurities.com; Morgan Stanley India Company
Private Limited a1 www.morganstaniey.comiindia; Kolak Mahindra Capital Company Limited at https:investmentbank katak.com. Axis Capital Limited al wew,axiscagital co.in
HDFC Bank Limited at www.hdfchank.com and Motilal Oswal Investment Advisars Limited 3l www motilaloswalgroup.com respectively, the website of the Company, NIVA BUPA
HEALTH INSURANCE COMPANY LIMITED al www.nivabupa com and the websilas of the Slock Exchangas, for BSE al www bseindia, com and for NSE alwww nseindia,com,
AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtained from the Registered Office of our Company, NIVA BUPA HEALTH INSURANCE
COMPANY LIMITED : Tel: +91 124 6254900; BREMs: |CICI Sacurities Limited : Tel: 459 22 6307 T100; Morgan Sfanley India Company Private Limited: Tel: +81 22 6418 1000; Kolak
Mahindra Capital Company Limited: Tel: #31 22 4336 0000, Asis Capital Limited © Tel: +81 22 4325 2183; HDFC Bank Limited : Tel; +97 22 3395 6233 and Motilal Cawal Investment
Advisors Limited @ Tel: +31 22 7193 4380 and Syndicate Members: Kotak Securities Limitad: Tel: +91 22 6218 5410, HDFC Secusiies Limited; Tel: #81 22 3075 3400 and Mot#al
Oiswal Fmancial Services Limited: Tel: +31 22 7193 4200/ +91 22 7193 4263 and at selected locations of Sub-Syndicate Members (as given below), Registered Brokers, SC5Bs,
Designated RTA Locations and Designated COP Locations for particepating in the Offar, Bid cum Application Forms will also be available on the websites of the Stock Exchanges at
wiiw bssindia com and www.nseindia.com and al afl the Dasignated Branches of SC58s, the kst of which is available on the websiles of the Stock Exchanges and SEBI,
SUB-SYNDICATE MEMBERS: Almondz Global Securities Limited, Amrapali Capatal & Finance Services Limited, Anand Rathi Shase & Stock Brokers Limited, Anand Share
Consultancy, ANS Pyt Limitad, Ashwani Dandia & Co, Asit C. Mahia Imvestment Interrmediates Lid., Axis Secerities Limited, Centrum Broking Limited, Centrum Weatth Management
Ltd., Choice Equity Broking Privale Limited, DB{International) Stock Brokers Lid., Eureka Slock & Share Broking Services Lid., Finwizard Technology Private Liméed, G Raj & Co.
(Consuftants) Limited, HOFC Securities Limited, D81 Capital Markets & Securities Limited, [IFL Capital Limited, IIFL Securifies Limited, Inga Ventures Pvt Ltd., J M Financial Senices

Lid., Jhaver Securfies, JM Financial Limded, Jobanpulra Fiscal Services Private Limited, Kalpatasu Multiplier Limited, Kantilal Chhaganlal Securibes, Keynate Capitats Limited,
KJMC Capital Marked Sarvices Limited, KJMC Financlal Services Limited, Lakehmishrea Investment & Secunties Pvi Limited, LKP Securithes Limited, veniure Geowth & Sacurities
Lid., Marwadi Shares & Fimance, Mext World, Nextbillion Technology Private Limited, Mirmal Bang Securibes, Muvama Wealth and Invesiment Limited (Edetwaiss Broking Limitad),
Patel Wealth Advisors Pvl Limited, Prabhudas Lilladher Pyl Limited, Pravin Ratilal Share & Stock Brokers Limsted, Religase Broking, Rikhav Securilies Lid., RR Equity Brokers Private
Limited, SBICAP Securities Limited, Sharakhan Lid,. SMC Globat Securities Limited, 35 Comporate Sacurities Lid,, Sunidhi Securifies And Finance Lid., Systamatix Sharas and
iocks (India) Limited, Tanna Financial Services, Trade Bulls Securities (F) Lid., Upsiock Pyt Ltd., WayZwealth brokers Pyl Lid., Yes Securifies (India) Limitad, YES Securities Limited
and Zerodha
Public Offer Account Bank and Sponsor Bank : Axis Bank Limied
Escrow Collection Bank, Refund Bank and Sponsor Bank; HOFC Bank Limited
UPL: UPI Bidders can also Bid through UF1 Mechanism.
All capifalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.
For NIVA BUPA HEALTH INSURANCE COMPANY LIMITED
On behall of the Board of Drectars
E,d_ll_
Rajat Sharma
Company Secretary & Compliance Officer

Piace: Maw Delhl
Date: October 31, 2024

NIVABUPAHEALTH INSURANCE COMPANY LIMITED is proposing, subjectto receipt of requisite approvals, market conditions and other considerations, toundertake aninifial public offer of its Equity Shares and has filed the RHF with the RoC. The RHF is made available on the websita of the SEBLat www. sebi.gov.in as well 23 on the websites of the BRLMs i 2. ICICI
Sacurites Limited al www.iciisecurilies.com; Morgan Stanley Inda Company Privale Limited al www morganstanley.comiindia; Kolak Mahindra Capilal Company Limited al hitps-finvestmeniban kotak.com; Axis Capital Limited al www aescapital.co.in; HOFC Bank Limited a1 wew hdfcbank.com and Maolila! Cswal Invesimant Advisars Limiled al
winw.molilaloswalgroup.com, the wabsite of the NSE at www.nseindia.com and tha website of the BSE at www.bseindia.com and the websita of the Company at Wabsite: www.nivabupa.com, Any potential investor should note that investmant in equity shares imvolves a high degree of risk and for details relating to such risks, please sea the section tled "Risk Factors™
beginning on page 26 of the RHP. Potential investors should not refy on the Draft Red Heming Prospecius dated June 29, 2024 or the Comigenda dated September 3, 2024 and Septembar 30, 2024 fled with SEBI for making any investrent decision and instead should place reliance onthe RHP,

The Equily Shares have notbeen and will not be registered under the U5, Secunities Actof 1833, as amended (the "U.5. Securities Act”™) or any other applicable kwof the Linited States and, unless soregisterad. may nod be offered or sold within the United States excapd pursuant io an exemplion from, orina transaction not subesct bo, the regestration requiraments of the
LS. Secunties Acl and applicable siate securities laws. Accordingly, the Equity Shases are being afferad and sold (a) in the Linited States onhy to persons reasonably balieved to be “gualified insBlutional buyees” (as definad in Rule 148Aunder the LS. Securities Act) pursuant 1o.an exemplion fraem, or in a transaction not subject to, the ragistration requirerments of the LS.

Securities At and [b) outside the Uniled States inreliance on Regulation S and the appiicable [aws of the jurisdiction where those offers and sales ocour,

financialexp.epaptin
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