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This is & public anmouncement 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, Mot for release, pubdication 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 together with BSE, the "Siock Exchanges") in compliance with Chapter Il of the Securities and Exchange Board of India [Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended ["SEBI ICDR Regulations").
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Health Insurance

NIVA BUPA HEALTH INSURANCE COMPANY LIMITED

O Company was originally incorporated as ‘Max Bupa Health Insurance Limited i Mew Delhd, Delhi ag & public Bmited comgany under the Cormganies Act, 1956, pursuant to a certificale of incorporation dated September 5. 2008, issued by the Assistant Registrar of Compandes, Mationa! Capita! Territory of Delhi and Haryana and was granied =z certificate for
commancament of business on Decamber 23, 2008 by the Depuly Registrar of Companies, Nalional Capital Terrilory of Delhi and Harvana, Theseafter, the name of our Company was changed 1o'Max Bupa Health Insurance Company Limilad’ pursuant 1o a fresh cartificale of incorporation dated July 30, 2009 iss0ed by the Ragisirar of Companies, Mational Capital
Terntory of Delhi and Haryana at Mew Defhi {now known as Registrar of Companies, Dethi and Harvana (the "RoC™ )}, The name of our Company was further changed to 'Miva Bupa Heslth Insurance Company Limited’ pursuani to 2 fresh cerificate of incorporation dated Juby 5, 2027 isswed by the RoC., For further details in relabion fo the changes i the nams and
regestared office of aur Cormpany, see “History 5nd Certadn Corporate Maltars"on page 254 of the red harring prospectes dated Oclober 31, 2024 {"RHP" or "Red Herring Prospectus") filed with the ROC.
Registered Office: C-93, 151 Floor Lajpat Nagar, Part 1, Scuth Dethi, New Delhi = 110 024, Delhi, India; Corporate Office: 3rd Ficor, Capital Cyberscape, Sector-53, Gurugram = 122 102, Haryvana, India
Telephone: +51 124 635 4800; Contact Parson: Rajat Sharma, Company Secratary and Complance Officer; E-mall: Investonnivabupa.com; Website: wew nivabupa.com: Corporate ldentity Number: USS00G0L200EPLC162918; IRDAI Registration Number; 145

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

iPleasa scan the QR
code to view the RHP)

INITIAL PUBLIC OFFER OF UP TO [«] EQUITY SHARES OF FACE VALUE OF 210 EACH {"EQUITY SHARES") OF NIVA BUPA HEALTH INSURANCE COMPANY LIMITED (FORMERLY KNOWN AS MAX BUPA HEALTH INSURANCE COMPANY LIMITED) ("COMPANY" OR “ISSUER") FOR CASH AT APRICE
OF T[«] PER EQUITY SHARE {INCLUDING A SHARE PREMIUM OF [«] PER EQUITY SHARE) AGGREGATING UP TO ¥22,000.00 MILLION (THE "OFFER"), COMPRISING AFRESH ISSUE OF UPTO [«] EQUITY SHARES OF FACE VALUET 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 TQ [«] 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 SUCH EQUITY SHARES OFFERED BY THE SELLING SHAREHOLDERS, THE "OFFERED SHARES").

"Pursuant fo the IRDAT Approval, re-classificainn of Fettie Tone LLP from promoter of the Company fo an investor under the IRDAI Regisfration and Transfer Reguiziions shall be effechve from the dafe an which ifs shareholding in our Company is betow 25% of the paid-up equity share capia! pursuant fo the Offer, e, the date of Alfofment of Equiy Shares i fhe Offer
Accordingly, pursiant fo the IPD Commiltes resolishion daled October 23, 2024 and in ferms of the IRCA! Approval, Feflle Tone LLP has been disclosed 85 a8 promoter of our Company inthe Red Herming Prospecius uniilthe fransferof Equily Sharea by Fetlie Tong in the Offer "Allotment Date’). Accordingly, from ihe Allofment Date, Felfie Tone will nof be classited a5 8

promater of our Company under the IRCE! Reglstrabon and Transfer Regulafions as well as the SEBNICDR Reguiations, If Feltle Tone's shareholding does nof falf bedow 25% of o paid-up share capital o Company shall nol procesd with the Offerand Feflle Toma shafl nol be reciazsifed a5 an invesfor

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

| NAME OF THE SELLING SHAREHOLDER | _ TYPE j _ NUMBER OF EQUITY SHARES OFFERED/AMOUNT j WACA PER EQUITY SHARE (IN )*
Bupa Singapore Holdings Pte. Ltd Promoter Selling Shareholder Up to [#] Equity Shares of face value of T10 each aggregating up to $3,500.00 million 34.88
Fettie Tone LLP Promaoter Selling Shareholder Up to [»] Equity Shares of face value of $10 each aggregating up to $10,500.00 millon 15.57

A As cerfified by Nangia & Co. LLR, Chartered Accountants pursuant to the cerfificate 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 X 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 notrely 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 < 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-u_p_ of Gross Direct Premium
Three Months ended June 30, | Fiscal Year ended March 31,
2024 2023 2024 2023 2022

Rin |(%oftotal (in (%oftotal (Zin  (%oftotal (Zin  (%oftotal (Zin | (% of total
millions) | GWP) | millions) GWP)  millions) GWP)  millions) GWP) | millions) | GWP)
~ Gross Direct Premium | | - | | | | |

' Health (A) 1430384 97.69% 1097562  98.08% 54,4428 97.98%  39,873.59  97.90% | 27,490.35  97.83% |
_ Personal Accident (B) 27180 1.86% 17902  160%  926.76  1.65% 80041  197%  607.57  2.16%
Travel (C) 6612 045% 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 | 13. Our Directors and Promoters may enter into ventures which are in
relation to our investment portfolio and from our reinsurers and may businesses similarto ours.
incur losses as a result of counterparty default or failure to enforce our | 14, Weighted average Return on Net Worth for the Financial Years 2024, 2023,
rights in all circumstances. Accordingly, credit and liquidity risks related 2022is (2.58%)
tr‘.’ u.ulr Investments and day-to-day operations may expose us to 15. The weighted average cost of acquisition for all Equity Shares transacted
SigHIficaltiasses, in one year, 18 months and three years preceding the date of the Red
8. Competition: We operate in a highly competitive, evolving and rapidly Herring Prospectus:
changing industry. In Fiscal 2024, we were the fourth largest player : : —
within the retail health insurance with a market share of 9.10% according i Mejghtes: “C::p qPrn:e 'S I?a’n.ge o _
to the Redseer Report, and we face competition from other players averag? ‘ft_ﬁt o A tl.ﬂ'IES the i acquiaition -pru:e:
offering health insurance products, including those who have a higher acquisition weighted Lowest price -
market share than us. If we cannot effectively respond to increasing (in)* average cost Highest price
competition, our results of operation and market share could be of acquisition® (inR)*
materially and adversely affected. Additionally, our financial || Lastone year 70.48 1.05 10.00 - 113.00
performance may not be comparable with some of our competitors dueto | | | ast 18 months 68.01 1.09 10.00 - 113.00
differences in accounting policies which are permissible under Last three years 6236 119 10.00 - 113.00
AR R R e T * As certified by Nangia & Co. LLP, Chartered Accountants, pursuant to the certificate dated
9. EOM Regulations: We are required to maintain our expenses at certain | octoper31, 2024,
levels in order to maintain our profitability and to comply with IRDAI | note: In relation to ESOP, exercise price has been considered as cost of acquisition.
regulations. We filed applications with IRDAI for forbearance for| ¢ Weighted average cost of acquisition ("WACA"), floor price and
exceeding the expenses of management over the allowable limit for cap price
Fiscal 2023 vide application dated March 29, 2023 and Fiscal 2024 vide _
application dated February 23, 2024. In accordance with the EOM Un's)
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
¥ 2,164.51 million, ¥ 3,641.61 million and ¥ 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
IBaRsCING WACA of Equity Shares 74.49 0.94 times | 0.99 times
10. Dependence on intermediated distribution channels: We are dependent that were acquired or sold
on our intermediated distribution channels, particularly individual by way of secondary
agents, corporate agents and brokers, which accounted for 29.71%, T
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 17. The b{_mk HERIRHY ieadt maniagers ("BRLMs") Pave handled 33 public
distributors or attract, retain and incentivize our distributors, it could offers in the past three Financial Years, out of which 23 offers have closed
have a material adverse effect on our business, financial condition, below the offer price on the 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 9
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 Expense Ratio KOTAK MAHINDRA 10 3
Particulars Three Months ended Fiscal Year ended March 31, CAPITAL COMPANY
iiiie &, LIMITED
| | eder | oVed | eMes L 06 | e N TaeieiBra) (MMED 15 3
Profit/ (188.21) (721.98) 818.52 12540 @ (1,965.25)
(loss) HDFC BANK LIMITED 2 1
after tax MOTILAL OSWAL 7 2
(Zin INVESTMENT
millions) ADVISORS LIMITED
Expense  42.05% = 4275% @ 39.77% | 43.20% 45.40% || COMMON 39 9
Ratio” (%) | | TOTAL 93 23
ANCHOR INVESTOR BIDDING DATE : WEDNESDAY, NOVEMBER 6, 2024"
EE”JISJEEER BID/ OFFER OPENS ON : THURSDAY, NOVEMBER 7, 2024
BID/ OFFER CLOSES ON : MONDAY, NOVEMBER 11, 2024"”
"Qur Company may, in consultation with the Beok Running Lead Managers, consider participation by Anchor Investors in accordance with the SEBI ICDR Requlations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid! Offer Opening Date,
Tha UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day T m——
> ® > ® > @ > ®

Nofte:

"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.
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BASIS FOR OFFER PRICE
The Price Band and the Offer Price will be determinad by cur Company, in congultation with the Book Running Lead Managers, on the basis of assessment of market demand for the ? Das:riplinn on the historic use of the KPIs hjlaw(:mpanjrtn analyze, track or monitor the operational andlor financlal performance of our Company
Equity Shares offered through the Book Building Process and on the basis of guaniitative and qualifalive factors as described befow. The face value of the Equity Shares iz T10 each Firtlnulnrs E:planaﬂm ]
and the Offer Priceis 7.00 bmes the facs value al the fower end of the Price Band and 7.40 times the face value at the higherend of the Price Band. | Retail Health GWP | Relail Health GWP is calculated as Gross Direct Writlen Pramium generated from the retad health products for the
Bidders should resd “Risk Faclors’, "Our Busmess’, "Restated summary Hatements”and ‘Management's Discussion ano Analysis of financial Condiion snd Resultsof Uperatins™ | | rolevant posiod! flscalyear. 0 - B
on pages 26, 187, 200 and 383, respectively, ofthe Red Herring Prospectus to have an informed view before making an investment gecision | Retail Health Markat Share Retail Health market share is cakculated as retail health GOP) for the relevant period! fiscal year divided by retail health
Qualitative Factors [ GOPI for the induslry for the relevant period’ fiscal year, as per the Redsear Reporl
We believa that same of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows: | Retall health accretion market share | Retail haaith accration market share is calculated as incremental retail health GDP for the relevant period’ fiscal yvear
1. Granular retad health insurer with a facus on delivering robust GWP growth, capitalefficiency and profitability; , _ : | divided by incremental retail health GDP1 for indusiry for the relevant peniod! fiscal year. a5 per the Redseer Report
2. Ourdiverse product suits for cuslomers, bolstered by our irack recerd for product innovation; Grogs Direct Writlen Premium {GDP) Gross Dlrs_u;1 Wnﬂe_n Pramium refgrs fo the pramMJm_rrum diracl businass wrilten for the relevant fiscal yiear, which is the
3. Technology-led automated approach o cusiomer senvizing; [ : f i FIIEEI'!ILIHT TBCEved bdis (A "jlm Em1. ransurgm:e assymed L ':Ed?d' - - {
4 Dunsparoregeand brant avsocutedwith healhiimsuranieand etioms; Gross Written Premium [GWP) Gross Written Premium refers fo premium from direct business writlen plus premaum on reinsurance accepled (if any). As
_ i - we da not accept re-insurance business from other Insurars, our GOPY is the same as our GWF,

Ef' Qurdomain knewledge and experience in ciaims and provider managemernt; | Met Written Premium | Met Written Premium refers as Gross Writien Premium after takﬂ; into account reinsurance ceded for the relevant pennl:ln
.. Multi-<channel diversified pan-India distibution, with techrology-led empowarment of distribution pariners; fiscal year.
7. Ourtechnology and analylics patfarrms; and | Premiums eamed (net] | Pramiums earmed (net) refers to Met Writien Premiurn for tha relevant period/ fiscal year after adastment for movement in |
B Experanced managament iaam backed by astablishad investors and underpinned by sustainable employment praclices. L | uneamed pramium reserve [LIF'H} In any given accounting peniod.
For further detads, see "Our Business— Our Competifive Strangihs"on page 192 of the Red Herring Prospecius. Assels Under Managemeni ‘Assats Under Management is the sum of nvestments — sharehoiders and mvestments — policyholders a5 af the and of the |
Quantitative Factors | — | relevant period! fiscal year,
Some of the quantitative faciors which may form the basis for computing the Offer Price are as fallows: [ MetWordh Net worth is defined as share c'-apuial plus reserves and surplus less. ﬂl'l'j' debit balance in profit and loss account and
1. Basic and Diluted Earnings Per Share ("EPS"), as adjusted for changes in capital: = — | nisolanpons sxpenbli'y; _ _ : _ _

Flnaﬂmal H"M : Bas“: EFE i_in f] T [hru!ad EPS I:h'l fh T i.'ei_gh't 1 Feiention Ratic Hetention Ralio is the proportion of amount of premium retained io'the amound of premiem underwritten for the: perod!

2 ! L ! . fiscal year. 11 is computed as Net Witlen Premium divided by Gross Witken Pramium

Three moniths ended June 30, 2024° . (0.11) | . ”] . 2 . | Claims Ratio | Claims Ratio is calculated as dlaims incurred (net} for the relevant period/ fiscal vear divided by premiums eamed {net) for |
Three manths ended Jung 30, 2024° | 048) | (0.48] | = the relevant period! fiscal year,

Financial Year 2024 . 051 ; 0.50 . 3 . ’ 'é'xpensa_ﬁ.iiih | Expense Ratio is caloulated as the sum of operabing expenses related 1o nsurance business and comrmession for the

Financial Year 2023 (.08 .08 2 | relevant penod; fiscal year divided by Net Written Premium for the relevant penod! fiscal year.
: Flr'..-w,lal Year 2-:)21 | r1 ~t2]' f (1.42) I T E.'-:ml:llr'rad rati . C-umhlned rafio is l:-aisulated s the sum of Elaln'_vgl_r_i_ti_rp_f_l!'ld Expense ratio for the relevant period! fiscal year,

Erghlad FwEragE .g. EIEH | E']“ [ . | Expanse of Management 1o Gross Expense of Manage-manl o Gross Dwect Premium Ratio is te ratio of expenss of managamenl which i the sum of
.Mrannumq. Direct Premaum Hatio operafing expenses refsied oinsurance business and gross commission for the redevant periodf fiscal yvear, divided by
Notos: i | Gross Direct Written Premium for the relevant pariodl fiscal yaar.

(1] EPS has been calculated in acoordance with “Accounting Standard 20 Eaming Per Share”, Fedutn o hlet Worth ff:f:;;;:ﬁm“ﬁ: ;ﬁﬁ”&ﬁiﬂ%ﬁﬁﬂfﬁﬁ;'ﬁﬁhm;?"f: Eﬂf ;'Lﬂ ﬁﬁmﬁ;’;ﬁg ﬂg'fnrlh @
(2] Theface wvalkmeof each Equily Shareis T10, _ of the previous fiscal year by 2. f
(3] Basic samings per share (in ) = Restated profit for the period year attribulable to equily sharehaldsrs / weighled average mumber of equily shares which s computed in || Yield on tolal investments " ield on total investments is calculated as the fotal investment income for the relevant period! fiscal year divided by daily |
soeordance wih Accounfing Sfandard 20, sumpla average u# mmtmanls I!i:-r the: ralar:mt pannd- fiscal year
f4) Oitted eamings per share (in ¥ ) = Reststed profit for ihe perod pear slfribinable to equity shareholders Aweighfed sverage number of oited equity shares which is computed in ;_'E'Eu'l-.-rir'iEg.; Ratia [ Eﬂlmrﬂ:y ratic iz 3 rn:v|g|ul;3t|::1'1.I mieasure of n::aprtal adaqu-ac:g.r ‘calculated I:n:,r dlwdlng available szch.-anc].l margm hyr requu&d 1
accordance with Accounting Standard 20, solvency margin as at the end of the relevant period! fiscal year, each as caloulated in accordance with the guidelines of
(5] The weighted average basic and diufed eamings/{lossils @ product of basic and dilled eamings/{loss) and respective assigned weight, dividing fhe resuttant by tolal sggregate | | the IRDAIL The IRDAI has set a solvancy ratio control level at 1.50 times.
weight. Mumber of aclive lives insirad Active lives insured at the end of the |:u3nl:||:l.l' fiscal YEar refers to fofal number of individuais who are covered under our
2. PricelEaming (“P/E"} ratio in relation to Price Band of 170 to 274 per Equity Share: | @ the end.of the Fiscal | policies as ot tha relevant period/ Mscalymar.
Particulars PIE at the lower end of Price Band | P/E at the I'dghar and of Price Eand Avarage ficket size per poficy Ammm tickat size par pnh::y iz calculated as total Gross Digect Wrilen Premium for the ralevant pﬂﬂIIIIZII' fiscal yaar
(no. of times)* (no. of times)* ; . | divided by botal number of policies for the relevant period! fiscal year
[ Based on Basic EPS for Financil Year 2024 { 157,25 f 14510 f GWIP per policy soid by agents GWP per palicy sold by agents = calculated by dividing Gress Direct Wrilten Premium ganerated by insurance policies
- . . - sold thrcusgh agents for the relevant period’ fiscal year by the total numiber of policies soid by agents for e relevant
Bas_[au:l on I:I-Hu’ed EF'S fr Flnanr:lal ‘r’&af 21]24 _ 140.00 | 148.00 | _ period! fiscal year.
*To be pomputed afier finatisation of the Price Band | Renawal Ratz for Retail Health | Renewal rate for rata# health indemnity policies {by value) iz calculated by dividing premium realized from the policies
Industry P/E ratio S _ Indermnily Products. by value) which are renewsd in the relevant period’ fiscal year by pramium which was paid by the policies (in the previows penod!
[ PIE Ratio [ figcal year) which are dua for renewal in the relevant pem:dfﬁs-cal year.
' Highess | 48 01 ' | GWP contribution of new retail | GWP contribution of new retai health indemnity policies with sum insured = 71 miion is defined as retail health II'|[:|E!rII1I'II|.'5||
[Lowest 1 28 G2 l health ingemnity uulin::i?.s with new busmess GWF' with surm insured = 71 rn|II||:|r_| for the relevant period! fiscal vear divided by total retail health
||'||:|u5-1|'3.f Cormosiie . BED - | sum ingured = ¥ 1 million . indermnity new business GWP for the relevant period! fiscal year i
Ms e e Network Hospitals Number of Network Hospitals nefers to the mamhern_:ﬂ hospitals which accept cashless ciaims sefliements and with whom
we-hawe tanff arangements, such as an agreed taniff rate, package rate for songcal procedenes or discount on the cost of
(1) The indursty igh and low has been considered from the industry peer sat provided taler in this section. For further delalls, see "-Companson of sccounting rafios with isfed | procedures for our customers,
ndusiry peers” on page 124 of the Red Heming Frospectus | % of cashless claims through Network Hespilals | Amour] of cashless claums ihr-::-ugn Network Hospitals as a percentage of the lotal amaunt of daims (i value larms),
3. Return on Net Worth (“RoNW") B - S _ | Claim Sattlement Ratio | Claims settiement ratin i calculated as total number of daims settled during the relevant period! fiscal year dividad by tolal
| Particulars | RoNW?% | Weight ; number of claims cutstanding at start of the peniod plus claims reported during the ralevant perod! fiscal year less cdaims
| Three months ended June 30, 2024* . (0:92} _ - | outstanding at end of the period.
Wrﬂﬂmﬂnmﬂﬂdﬂdduneﬂﬂ 2023° i \8.07} , - ; 5 Comparisn of KPls of our Company with isted peers .
Fnan.;_-;u m, 2[@4 _ 5.68% 3 : ' Sr. | Particulars | Unit | Star Health and Allied ICICI Lombard General | The New India
| Financial Year 2023 1 BT% ' 2 ' Mo, _ | Insurance Company Ltd  Insurance Company Ltd | Assurance Company Ltd |
| Financeal Year 2022 ,;35_25'1,{,}- [ q 1 Ainf;r for | ::;f m“f;rl As;l:f :r for 115 -:]iur ful:I Ashnfﬂ::r for | ;5 :f r.'hrfclnrl
TR ' ' B £ the three nancia the three the financ the three e financia
._._!'i’e;gh-tad I-L!Eﬁ-g? . —E W"“_}_ ; = months ended| vearended months mdnd' year ended |\months ended | year ended
Nen annualised, : | June 30, 2024 March 31, 2024 June 30, 2024 |March 31, 2024| June 30, 2024 March 31, 2024
Noles: | 1. Refall Health GWP | @inmilions) | 3099470 | 139,512.00 292100 | 1244520 | 741180 | 3098810
1) RoNWis u:'a-'-:u}al'eu' fay u'f'-'if.i-'.'?g'pruf.i:'.-‘(.'msj after fax for s wﬁ'ﬁﬂfﬁaf by average nef worth, where average net worth is caicilated by dividing sum of closing met worth of | | 3 | Retail Health Market Share % Wos | 33 0% | | 2497% | 205%, | 799% ' 7 g0
e et el Hact s il ek B o fhe pre ot sy ) | | 3. | Retall neaith accreton market shars % | 2am0% | 2058% | 204% | 306% | 680% | 583%
(2] NetWerih = Net Worth s defined as share capitafplus reserves and surplus less any deit balance in profit and tass acoount and misce faneaus expendiure. 4| Gross Direct Written Premium @inmilons) | 3475820 | 15254450 | 76ATRAD | 24776110 | 11440100 | 40363830 |
(.. e et el AT D O AU o ST e O o S B e Tgraed nangts: vl e oGy bl g palse weitgh |5 Gross Written Pramium . I:%-iﬁ ?niii::-r-:"s']. | 3475920 | 15254450 @ 7931050 | 25504180 | 1,17.879.20 | _i‘ié-ﬁﬁi 80 |
8. Dout Anont Valus:par ity Shor: o iacevalup of 318 mch ; _ |6 | Met Writien Premium | @inmilons) | 3170170 | 14067360 5360530 | 18165610 | 95765.00 | 344,07400
| Net Asset Value per Equity Share | @ | 7. | Premiums eamed (nel) | (Einmilions) | 3520320 | 12938270 | 4503880 | 168,684.70 | 85.027.70 | 34028270 |
| As on hune 50, 2024 - .35 - |8 | Assets Under Management | ®inmilions) | 15601930 | 15690880 | 51004380 | 480,07240 | 65450750 | 8131100 |
|-Asen March 37, 7024 R, 9. | NetWorlh | @inmilons) | 6663490 | 6341620 | 12308010 | M9597E0 | 21342610 | 21135320 |
| Afer the compleion of the Offer | | 10 | Refantion Rafio % | ota0% | 022%% | 6759% | 7006% | B124% | 8183% |
| -ALthe Fioor Price - 1361 | 11, | Claims Ratio W | 6786 | e6dTe | 7403% |  7079% |  9598% |  97.36%
| ~Atthe Cap Price | 1588 | | 12| Expense Ratio % 3188% | 30.20% |  20.28% |  325a% | 2008% | 2351% |
| -Atthe Offer Price _Is]: | 14, | Combined ratio % 6915% | B6ATH | 10232% |  10350% | 1I60A% | 120.87% |
* To be computed after finafsation of the Price Band 14. | Expense of Management to Gross % 3216% | 30B5% | 26B5% | 2977% | 17.77% 2084% |
it || Direct Premium Ratio | P O R |
1) MNetAssaei Valwe per Equify Share (T) = Net Worth at the end of the vear/ Tota! Numbers of equily shares oufsfanding st the end of the year [ 15 Fi:amrnmr-lel'u'u'-:.ﬂh Ye 4.90% 14.35% 4.78% 171 1.02% Eﬁmi '
(2] Net Worth= Net Worth is defined a5 share eapilal plus resenves and suplus less any debil balance in profit and loes sccount and miscellaneous sxpendiure | 16. | Yield on iota! investments” | % ] 1B8% | TEA% | 22% [ TR [ 275% [ 1490% |
5. Comparison of accounting ratios with listed industry peers 1|17 | Solvency Rafio fimes 2.29 221 2.55 262 1.3 181
Name of the company”’ Face EPS EPS Net Net RoNW" | PIE® P/B™ | NAVper | Closing | Market | 18 Number of active lives msured at the ' i ' MAS | NA® | NA | NA | NAL | NAS |
Value (¥ | (Basic) | (Diluted) = Profit | worth equity | Share | Capitali | | | endofthe Fiscal | | R | —— Ra—— v ou (R R——— | gop——
per share) (7 £4] [mn} {Tmn)™" | share ﬁ'j"": Price on zation 19. A'-'ﬁaqe licket sze per |:rD|iI:f||' k4 19.025.85 18,207.06 006720 6,848.58 18.031.95 13365
(BSEason | (Emn)" | |20, | GWP per policy sald by agents 3 1722858 | 1687322 | 1644391 | 1385989 | 610863 | 582495 |
| October | 1. | Renewal Rate for Retal Health Indemnity i NAN | NAR | NA* | NAY | NA® | NA® |
|28, 2024 (% | Products (by valug)
N I RN [ (N U S N S (N ........... | 22 | GWP contribution of new retad health indemnity | % ' NAM | NAY | NA* | NAY | NAM | NA®
Miva Bupa Health Insurance 10 0.51 0.50 818.52 | 2049600 588% [#] [#] | 1206 | M.A WA palicies with sum insured = % 1 million
comayimed | | L L L L L L ek P W e W s | W W
| Listed Peers | v PENpT! Eep |[Tepeey | Seeeey ERSean Mo | N || P [T Eeeeee) | ik _"-anfcasiﬂssﬂalrnﬂhrnughﬂehmmmtﬁ % _ MNA® | NAY | NA® | NAY | NAY| NA% |
| Star Haalth and Allied 10 14 .48 14.19 BAS00 | BAA16.20 | 14.35% 8,27 5. 108,35 94305 | 319.07TEE3 25 Claim Setlement Ratio . % . B5 56% | B5.43% A9.35% | &5.08% | 8852 | 80:90 |
| Insurance: Company Lid . e 4 a1 ! O _u & 1 ] Hnrmmannnmﬁubrraymﬂam_ ' ' ' ' ' ' '
ICICI Lombard General 10 39.03 3878 | 1918590 | 110.597.80 | 17.47% | 4B T81 | 24275 | 1.896.80 | 538.332.21) soume: Allthe financial infarmation for fisted industry peers mentioned above is on 2 standalone basis and is extracted or derfved from their sudited financial statements and public
| Insurance Company Lid _ _ | _ . _ _ | _ . _ | disciosures, as availabie on the websie of the stock exchangas and the resoective companies
| The New India Assurance 5 677 677 | 10891120 (21844330 5.13% 2B G2 1.46 132 55 193.75 | 31930000 Mote-
‘Company Ltd™ R {1} Dats perfaining fothree months ended June 30, 2024 and hree months ended June 30, 2023 fs nof annualized,
(1] Althe financial imfarmaticn for J.'.SfE-:.'rr‘rn'uﬂr!.-'pHErs mentiared (s on & consolidated bass runIE'S's otharwise avaliabie un.'y an standalons L‘a&s} and is sourced from the annusl (2} The pears ofthe Company may aise choose to adapl accounting policies which ane parmissiie Lnder applicabie laws and regufations which may differ from those adopted by us.
raparts’ financial resullspubic dsclosures submilted fo slock sxchanges oron companmy s website, a5 svailable of the respective company for fhe year ended March 31, 2024, 13} Forfurther datails refaing fo KBP's, please referdo page no. 127-126in the section Basls for Offer Price.
(2] The New India Assurance Company Limited is 2 public seclor general insuvance company and hence sinclly not comparable with the Company (This is for infammation | s seinam pursuant to IRDAI drcular IRDAE BACIRICPMIDSE3/2016 dated April 04, 2016, IRDAI has allowed to compute uneamed premium reserve sither &t 50% of Nat
PUpOsEs), Written Premium of preceding lweiva manths oral 1/365th method. See "Risk Factors - intamal Risk Factor— 17, We oparate in a highly compalifve, evohing and rapidly changing
(3] Net Worth iz defimed 25 share caplial phis reserves and surplus less any deli balance in profift and ioss sccount and miscelaneous sxpendifure, industry and if we cannat effectively respond to increasing competifion, our results of operation and market share could be matenaly and sdversely affected” on page 43 of the Red
{4) FYE raboforiisted peers is calculated 25 olosing share price (Oclober 28, 2024, -B5E)/ Dilufed EPS for year ended March 31, 2024 Herring Prospectus.
{5) P8 raboforiished peers is caloulafed 85 closing share price (Oclober 28, 2024, -85E)/ NAV per equily share for year ended March 31, 2024 9. Weighted average cost of acquisition (“"WACA”), floor price and cap price
{6) NAV perequity share (7)= Nel worth af the end of the year/ Tolal number of equity shares oufstanding a5 of March 31, 2024 1. Pl"fﬂj* Fé'_if SEE"'E ﬂfs;":ﬂﬂﬂmpilg (a5 ﬂdfufgﬂfggﬂmm ﬂﬁ;ﬁﬂﬂﬂ- i”ﬂ'-hdl;ﬂéﬂ 5'3151-55'1'“'-'3 Issuances) tfiffd fil'l prmary iﬁ'-lﬂl'lljﬁﬁ of EﬂUithi; EEHFEB u‘:f wwe;ﬁmeuﬁur'rﬁes!.
e, ; . : axciudin uil 518 undar the En and issuanca ol Equl ares pursuant o a banus 125ue, & abla) dunmag (he T8 manlhs edi e dalen
Sl Eapuaﬁzaaun.—anainunrbﬂrc-a‘.f;ffalmsmsdasadmﬂﬁ SAETORLINPY AL, Nes INRT0eTY rlmdamrxgmafapncngSEasm wacer H E.DM , :his Fed ?-Ier?in; Pmspemfs where such issuance ;*eq“?ﬁual 1o or mare |i1:ar1q5“!¢::llnf the mllz:;rdilu&&d paid-up 551':1% c::i;ﬁme éurrg;?ty ina sir?gle h'apjrlle:a-:ti;ng or miffiple
8] Ratuer on Nt Worth s caloufaled by dividing profitiiossh aﬂa{'rax for a fiscal year by average net worth, whera avarage nel worth is caloulated by dividing sum of closing net 1ransachnnsmhmﬂt¢g¢4hﬂrnmaspannrrnllmgmdaysn: F'nm.-ar'.llsm.mmas |
worth of the curren! fscal year and closing net warth of the previows fiscal year by 2 . T i -
. Date of allotmeant Number of Equity Shares Transaction as a % nHtu diluted v:.apﬂal of the Gnmpany Price per Equity
6. Key Performance Indicators of face value of 210 each or icalculated based on the pre-Offer capital before such Share or convertible
The tabie helow sets forth the details of our KF|s that our Company considers have & beaning for armiving at the basis for Cffer Price. All the KP1s disclosed below have been approved convertible sacurities allotted transaction/s and excluding employee stock options securities (in )
by a resolution of cur Audit Committee dated Oclober 31, 2024 and the Audit Committes has confirmed that the KPIs periaining to the Company that have been disclosed to earder | | granted but not vested) *
investors during the three years period prior bo the date of fling of the Red Herring Prospecius have been @scosed in this section and have been subject to verification and | | June 26 2023 ' 37 443 115 [ aATE ' E% (1
mﬂlﬁcaunn by Nang;a & Cao. LLP, Charterad Accauntants pursuant h::-u:emﬁcada daled Dctnharh 2024 _ _ . ' Seplember 28, 2023 18 72 049 [ 1.90% ' &7 18
Sr. | Particulars | Linit As of or for the As of or for the financial year ended [T Decamber -19 2001 [ 3?23[":"? ] ] ; EE';."-'.;. I 8715
No. I T IO . . | December22, 2033 | 115,413,253 ' | | 67.15
| [ J-une il.'l 21}!4 Junn 311' Hﬂ M:mh 31 1|‘.|MMan:h 31 2#23 M:rch 31 Etlii Wﬂrghted awmge mstnfac:a.lmtmn"' : 1 54 14 -1
1. Relal Health GWP | (inmiicns) | 990574 | TSMTT | 383N | 206074D | 2057340 | * Calculaled on the basis of [ falal Equily Shares holding s on date Apni 23, 2023, and (i) 5, 150,565 Equily Shares restiting upon sxercise of vested oplions under fhe ES0P 20201
|2 | Rets HEEI“" MET Ehﬂﬁ’ | e . 988 _ﬂ N 210 | ‘E' SE [ ? 02 | | "White defermining the average cost of acquisition/ weighted average cost of scquisition, we have caltulated by dividing the tofal price by the tofal no. ef equity shares.
|3 Retail health accrefion markat share , " . 1438 . 138 | 1285 , 1731 . 18.22 | 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 Written Pramium | ®Inmilions}. | 14841, 76 L 19043 | 9807574 | 407303 ZA0AT | cenvertible securities (excluding gifts) invalving any of the Selling Shareholders, members of the Prometer Group or other Shareholders with rights to nominate
| 5 | 13;;.55 Wntlan Frernlum | ﬁ in millions) | 1-: E-q ?'E I N 1g|;| .13_ | SEOTST4 au 1_r_3.;- 3_1 | 28D ugg ;-'1 | directors n_tluanfg lluc'ls months p::uﬂi;md :I'm::]r filing of the DJ_!MI:I:'-‘I::TI:P. whafh::ﬂu ur.:,tq'm.!ls.“n:d n;:ﬂaj:dbinequal m r:m I{:;t“i ::;H;m::'g:"ﬁmﬁg
i share capital of cur Com calcula onthe pre-Offerca re S sactionis a ;
| & | Nat Written Pramium | Finmilions) | 11??59!3 | E 850 64 | 4420851 | 31,831.07 | 21 576.28 5 a:lng;armnsa:um nrmﬁ?:]‘a tansactions nnmhlmdﬂu&ﬂhém'i:raspan ot roling 30 days{'&ecnndarﬂmmms“] 9

7. Premiums eamed -{nei:l [ ﬁ in mlllmn&] 10, &G' 21 ?' 43578 | EE 11248 [ 26,627 51 ¥, 525, EI'.EI (| == . -

e - - — — - — {1] 8 Name of the Name of the Detalls of transferar =~ Date of a:mhsitlun Mumber of Equity Price per Equity | Transaction as a %

[ i | Assets Linder Managemant | ':? n mlllrnns] | 56.744.43 ! 37,375.54 | 54,582 31 | 3366095 | 24,013.15 (1] No. acquireritransferese transferor (Promoter | members  [transfer of Equity = Shares of face | Share or convertible of fully diluted
|9 | NetWorth | (inmilions) | 20317.72 | 957847 | 2049580 | B3M23 | 507645 | of Promoter Group Shares or value of 310 each sacurities (in ¥) capital of the

10. | Retention len % 78 6% 79 0% 78.84% T8, 15% T678% | entities or Selling convertible or convertible |Company (calculated)
| 11. | Clalms Ratig %, B4, ngwﬂ | B544% | 540 DE% e IZIE“::J | 62. 12% Shareholder or securities securities acquired | based on the pre- |

12| Expense Rato | a0s% | 4275% | GeTT% | 20% | 4540% M’f.r"‘:;‘*mmﬁm gf:; f;“ggf;:‘: i
|t | Cnrntaned "3'"':' T 1'5.'5.‘_':1'?.::'1;'. | 1I:Iﬂ 1'35" | "“:'El _?9?." | _?3:.2.5_"’“ [ 1':'?52"_"“ . nominate and exciuding
. 4. | Er:pens&nf Hanagement to Gross Direct Premium Ratio k3 072% | 41.20% . B3 | N2 | 4255% . director|s)) employee stock

% | ‘Retum on Net Worth " 0.92)% | BOT% 5 BB 18f% | [36.25%) options granted

16. | Yield on total investments® o, 7.56% 6O | T3 | BT0% B60% ||l o | N——— | ' _ | butnotvested) |

17. | Scivancy Ratio bimes 238 | 174 | 256 | 187 | 172 ||| 1|  FeMeTonelLP | SimvaneetSingh | NA | June 30,2028 | 22491 . 3325 . 0.00%

18, | Number of active Ives insured at the end of he Fiscal [ 98 | 861 | 14m | 9@y | 729 ||| 2| FeMeTonallP | SarojKumarDora | NA | duy7.2003 14984 | 25 | 000%
| 19. | Average ticke! size per policy t | 3041906 | 2010818 | 2879748 | 2608331 | 2216645 | | ¥ ﬁ;ﬁ%ﬁﬁ:ﬁ STWesL SN L December 20,2023 | 18,329 S RS
| 20 | GWP per policy sold by ageats t 2505836 | 2397919 | 2500820 | 2288606 | 2084563 ||l Bupa Singapore | FelieTanaLLP | Salling Shareholder | Januaryd, 2024 | #66,381438 | 7401 T e
_I,"f | _HEnEwaI Hab&- fl::-r Heiaﬂ HeaI'Ih II'I-d-E!FII'IIl'!,' Fn:n:lucls I:I:Iyr '-I‘EJLIE:I [ _'}"'u | 'EICI 2-1-“':. | 9:5 E-E-‘.-": 1 9? 155‘":. i Eﬂa 41% A1 E'n’ EI?% : Haldings Ple Lid
72. | GWP contribution of new retail health |n|:|l3r'1n|l.1.r pokcies Y 73.66% 71.96% T072% E7.37% B3N || 5 | Bupa E-u'rgapﬁu'&' | CAn Kumar | NA I _]E',,.',;J"E}':I;. 30 2024 | 52747 R 6115 [ 0%
| | with sum inswred 2 T 1 million B 1 ] | | l Holdings Pte Lid.
L& Network Hospials # 10426 | 10056 | 10460 | 10005 | BSE2 HER Bupa Singapore | Sarg) Kumar Dora | NA " February 27, 2024 | 12,218 ' &7.15 ' 0.00%
.| %o mshlEﬁs timms Ihruugh Helwurk Hus:ﬂals- : i TE 458% ﬁﬂ % | TI'D I:|1';Fu ; EE 5-1% EE 53% | [ | Holdings Pte Lid. : _
| 25 Claim Seftlement Ratio ] % 8321% | 9252% | 9183% | G0S3% | D078% ||| 7.|  FetleTonellP | CAndKumar | NA | Mamhfl 2z | 1ETAZ8 | 33.25 [ 0.01%
*Yield on fofal investments for three months ended June 30, 2024 and Jume 30, 2023 are annualized, and the annualization is done on the hasis of numbsr of days in fhe relevant year | & | A Emergng Fund Il LLP | Fettie Tone LLP | Selling Shareholder | October 26, 2024 17,647 058 . B5,00 . 1.16% .
ower fhe number of days in the relevant period. These hgures are provided sokely for ifustrative purposes and may not reflect actual results for & Al fscal year As sich, redance on | | welghlel;l average cost of acquisition (WACA)* 74,49 _
these figures should be made cautiousy, and they shoud nof be considered a3 a guaraniee of fulure performance. * Cafculated on the basis of (i tofal Equity Sharas holding as on dafe Apni 30, 2023, and () 5,150, 565 Eguilty Shares resulting upon exenciee of vested aptions under the ESOP 2020
For details of our other operating metrcs discicsed elsewhera i the Red Herring Prospectus, see “Our Business™and "Management s Discussion and Analysis of Fimancia Condition | *While determining the sverage cost of acquisition/ weighted average costof scquisiion, we heve calcuiated by diviaing the fofal price by the tofal no. of equity shares.
artd Results of Operalions”on pages 187 and 383, respectively of the Red Herring Prospactus.

Contineed on next page..
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| =T
gfefe feq (wad) Fremmeet, 2002 (3 frammEet) % fam 3(1) % T ufed faxia aRemtw & fafoemen vd gafmio qon afefa feq yeea sifafem,
2002 (I SIffEm) @ ORT 13(2) & A 3% FEmEE & o 3 % e ufed 3% ifufem @ uR 13 (12) F fdia yeT RkeEr @ wET AR ge

wiafa fea (wedT) fram, 2002 & fam s (6) 3R f@ 9 (1) &% deq e wiaye wutwat o faent & fa@ 30 fedt =t gemm) FEAETETA G I T, (AR TIUET ) (Y # I SEee wefan v ) & wited s ¥ 3w e # uwR 13 " " £ PO JAEH fAfics & Aol ARERD]
wfeufe fedt (wardw) fram, 2002 & Fram o 1) % WewW % Wiy ufew fevia Wt % wiefeeRto oin gAtEior i wfgfe few S || (2) % S e ST o AeRe A1 o 0 e /i e (of) & s a7 fE ) s F R § o IMP RTANT @ ereTref TfTe iy @7 Arduife sron
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ARV , o , FRUTEIRERT M= win ge fafs wet i it ufET (ST W) @ faaeu " n . o

for e 3 s S (v ) e S 2w o T, A et et i) e ez % b o o vomman T . sser | o o e e 7 gt e e Whilst care is taken prior to gﬁﬁﬁ A b L

it e 1 A sfefid wehren T B age & fon A st iy &1 S o 2, N g A T A R AR S gw A B AR | | o v g, e sh e . 988004.00/ Tl . 15 Y S, -, w @ e, feeeli-110094 # f advertisi 110064, T To 4919870414164, T4 S
& YR R =1 S | IRFTd oo, ST eRieR AT iR <ielt gig ot =i Sfeafea € TR T, (. 7 T el TSR WR W ¥) | Rerq Ffifa w4, wiie 5. €-1076, B . 196, R A9 (W acceptance ora VertISIng v ’CSSKPL121@GMA|L oty ,
GRS q WEERe 7. 958225 Wiz #) wutw ewEw g ofen, e wien, fif ofen, e ; : :

2 ot ot R WET: 29.11.2024 TS 12.00 T ¥ UMW 5.00 & dh

7g vfisie SR ol Ardwie | (‘vise
STHR YY) i G yAeH fofcs, [T
Uoligd wRITerd Ua Ho U-19-T, Iy #foTed,
e IT5S, VATl dleH, SreRedd TR, 7R
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TS, HERTT 400031,5R4TY o 9320060422,
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copy, itis not possible to verify
its contents. The Indian
Express (P) Limited cannot
be held responsible for such
contents, nor for any loss or
damageincurredasaresuttof
fransactions with companies,
associations or individuals

. 126525.00/-
(%. T I T BIR U A I )

28.10.2024,
. 3015926.00/—
(%. 99 o 9= TR A
Tl qT)

TRAT: 153.00, 336.00,276.00

(10 foe & Srdifue @ fomm & @)1
e gfee Sk offt giean, fEeqR W (Wmer TSSO oNiE Weud v, Wit wiew, oy S fafeem, Yoo ow, whife, evere #

fervor, sttt imedt
(v & 1L10394399)

wtd @ W W qen fewn I s 9O SR, QU A SR
& - ¥ fafea smard, I Wiy 51, 7E fewel- 110028 & s
e § wEwr |, 57 # Taffe @l oien 4w (et wie ®) gt
<1 239 YA TRE, T oRE : 2250.00

AT ) fear @ @)

TIER, WE-3MAGeh 3R TR & I SR Ual:-

1. 4t ek T, 9F QW 9 T, 99 TEY R, 8R 9@ 13-4, S-sdie, wifeAw e, guE IS, TWEAR, gE-560022
(FSter/gEY ferR), 2. 4 Gk FAR gdiST, 99 JE =0 g4, Joa 7, dfedred e, REde 2=, dnge-560025 (Hsierysifais
fReeR) | 3. & ganEm figa, €1H. T-08/21, wife™ e, TAUHE WIRe & UMW, qER S, WEAE, SIGE-560022
(IR (R ), 4. 4t e FAR Hietent 3% 2 231t Wicish!, T =g W Wieishi, Tie Hor 1, Tad G, SRaw Wi, TRmR,
oo, TaT- 403001 (St MREY/FARER), 5.t TR T, I3, I FAR T, Hamd 36, 30 fGER, FHae e, TarrgR, IW Ie¥-215001
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confred from prevous pege,

BASIS FOR OFFER PRICE

3. The Floor Price and the Cap Price at which the Equity Shares were issued by our Company, or acquired or sold by the Selling Shareholders, members of the Promoter
Group or ather Shareholderz) with rights to neminate directors are disclosed balow:

g) ‘We have the highest share of direclly sourced GOP| amaong all SAHEs m India for Fiscal 2024
1 Ourbealth Claims Ralio s the lowest across 2 SAHIS 25 well as private and public insurers lor Fiscalz 2024, 2023 and 2022

Past Transactions Weighted average cost of acquisition {2 per Equity Share) Floor Price CapPrice || 2. TnefoBowing provides an explanation 1o the Offer Price /Cap Price being 1.15 times of weighted average cost of acquisition of Equity Shares that were issued by our Companyor
WAGA ol Equily Shares that were issued by our Company 64,14 1.049 times 1.15 times acquirad or soid in view of extemal factors, f any. Accarding to the Redseer Report
WALCA of Equity Shares thal were acquired or sold by way of 7440 .94 fimes 3.00 fimes a) Ower the past five vears, the Indian health insurance markat has expanenced substantial growth, Going forward, |5 expacted 1o grow ata CAGR of 18-21% over the next 5
secondary transactions YEErs
2. Justification for the Offer price b} Retallhealth insurance is the most promisang business sagmantin the health insurance industry in India
1. Thefollowing provides an explanation to the Offer Price | Cap Price being 1. 15 imes of WACA of Eguily Shares thal were iszued by our Comgany or acquired or sold comparad to ¢} SAHIplayers ane driving retail healthinsurance
our Company's KP s for the three months ended June 30, 2024 and June 30, 2023 and Financial Years 2024, 2025 and 2022 if any. Accondng Lo the Radsear Raport: 3. The Dffer price is [#] times of the face value of the Equity Shares

a} We are the third largesi and the second fastest growing SAHin India based on overall hesith GOPin Fiscal 2024

b} Wehave consistanty narowed the gap in scale from larger cormpetitors, whils widening the gap inscahe from our smallar competitoss inIndia from Fiscal 2022 1o Fiscal 2024,
iri berms of relall healih GOPI

¢l Wehave demonsirated sirong customer service mefrics on claims
d} Wehave demonsirated a track recond of product innovation, laanching products with indusiny-first* features

The Offer Price of ¥ |»] has been determingd by our Company in consultation with the Book Running Lead Managers, on the basis of assassmend of market demand from
investars for Equily Shares theough the Book Building Process and is justified in view of the above gualiative and guantitative paramelers.

Bidderz should read the above-mentioned information along with Fisk Faciors”, "Our Busingss”, ‘Weslated Summary Satemenfs"and “Managerent s Discuzsion and Analysis of
Financial Conditiorr and Resuts of Operations”on pages 26, 1687, 200 and 383, respactively, of tha Red Hering Prospectus o have a more informed view, The rading price of Equity
ahares could gecline due to factors menboned In Hisk Fachors” on page 26 of the Flet Hemng Prospacius and you may lose all or part of yourmvesiments

For further details, please see "BASIS FOR OFFER PRICE" beginning on page 123 of the RHP.

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

In case of any révision to the Price Band, the Bid' Offer Period will be extended by at leas! three addibional Working Diays following such revision of the Price Band, subject to the Bad/
Offer Period: nof exceading 10 Working Dave. In cases of force 'majeure, banking strike or unforeseen circumstances, our Company in consultation with the Book Renning Lead
Managers, may for reasons to be récorded inwriling, axdend the Bid Offer Perod for a mimimurn of one Working Day, subject o the Bid! Offer Penod nat exceading 10 Woarking Days.
Any revision in the Price Band and the revized Bid! Offer Penod, f applhicable, will be widely disseminated by notificafion to tha Slock Exchanges, by issuing a public notice, and also by
indicating the changs on the respective websHes of the Book Running Lead Managers and & the berminals of the Syndicate Members and by infimafion to Seli-Cerified Syndicate
Banks [*3C3Bs"), other Designated Intermediaries and the Sponsor Bank, as appcable.

This Ufteris being made interms of Rule 19{Z)ib) of the-securities Lontracts (Reguiation) Rules, 1857, as amended (“5CRR™) rean with Reguiation 31 of the SEB| LUK Regulations.
TheOAfer is being made in acoondance with Requlalion 6(2) of the SEBI ICDR Regulations and throwgih @ Book Building Process wherein mdiless than 75% of the Gifer shall be allofied
on-a proportionate bass o Qualified Insttutional Buyers {"QIBs", and such portion, the "QIB Portion" ], provided that our Company may in consultation with Book Eunning Laad
Managers. allocate up to 60% of the QI8 Portion ko Anchor invesiors on a discretionary basss in accordance with the SEBI ICOR Regulations (“Anchor Investor Partion™), oul of
which ai least one-third shall be reserved for allocation o domestic Mubua!l Funds ondy, subject 1o valid Bids being received from the domestic Mulual Funds at or above the Anchar
Investor Allocation Price, inaccordance with the SEBI ICDR Reguiations. In the event of under-gubscripbion, o non-alkocation inthe Anchor Investor Portion, the balance Equity Shares
shall be addad to the QB Portion {other than Anchar Investor Portion) [“Net QB Portion™), Further, 5% of the Net QIB Partion {excluding the Anchor Investar Parion) shail be
available for allocation on a proporbonate basis only o Muteal Funds ("Mutual Fund Portion"), and the remainder of the Met QIB Portion shall be available for slocabion on a
proportionate basis to all Q1Bs, including Mubual Funds, subject fo valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less
than 5% of the Net QIB Partion, the batance Equily Sharas available for allocaton in the Mulual Fund Portion will be addad 1o the rermasning QB Portion for praportionate allocation 1o
DIBs. Further, not more than 158% of the Ofer shal be available for allacation on a progardionate basis to Nen-Instilubional Bidders, of which () one-third of such parion shall be
reserved for applicants with applicafion size of more than 200,000 and up to T1,000.000; and (b} two-thind of such portion shall be reserved for apphicants with application size of maore
than 1,000,000, provided that the unsubscnbed porbion in either of such sub-categones may be allocated Yo apphcants in the ather sub-catagory of Non-Institulional Bidders and not
more than 10% of the Offer shall be available for allocation b Retail Individus! Bidders {“RIBs") in accordance with 3EBI HCDR Regulations, subject fo valid Bids being raceived at-or
above the Offer Price. All potential Bidders, other than Anchor Investors, are required 1o mandatonfy ulllise the Application Supported by Blocked Amount ("ASBA™) process by
prowiding details of their respective bank account [including UPHD) in case of UPI Bidders inwhich the correspanding Bid Amounts wil be blockes ty the SC58s, or under the UPI
Mechanism, as applicable io paricpate in the Offier, Anchor irvastors are not parmitted to partcipata in the Anchar Irvastor Portion through the AS8A process. For detalls, ses "Offer
Procedure®on page 472 of the RHP

BiddersiApplicants should ensure that DP (D, PAN and the Client 1D and UPLID {for UPl Bidders bidding through UPl Mechanism) are correctly filled in the Bid cum
Application Form, The DP [D, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID and UP11D available {for UPI Bidders)
in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicanis should ensure that the beneficiary account provided in
the Bid cum Application Form |5 active. Bidders/Applicants should note that on the basis of the PAN, DP D, Client ID and UPI1 D {for UP| Bidders bidding through the UPI
mechanism} as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed o have authorized the Depositories to provide to the Registrar to the
Offer, any requested Demographic Details of the Bidder/Applicant as available onthe records of the depositories.

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes nofification dated
February 13, 2020 and read with press releases dated June 25, 2021, read with press release dated September 17, 2021 and CBOT circutar no.7 of 2022, dated March 30,
2022 raad with press release dated March 28, 2023 and any subsequent press reléases in this regard.

ASBA* ' Simple, Safe, Smart UF,’

. way of Application!!! | &= L
o . < : ot LIMYFAED PAYAAENTY (nTERFACE
"Applications Supporied by Blocked Amount
(“ASBA") is a better way of applying to offers by
simgly blocking the fund in the bank account.

For furiher details, check section on ASBA
Mandatory in public issues.

No cheque will be accepted.

contzat NPCH at fhe toll freg number: 18004 204 740 and mail Id, ipo.spi@npelorg. i,

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company, investors are
raquastad (o ses "History and Certaln Corporate Matters™ on page 254 of the RHP. The Memorandum of Associadion of cur Company is a material document for inspection in
refation ko the Offer. For further detads, see " Material Contracts and Documents for Inspection' beginning on page 519.of the RHE.

LIABILITY OF THE MEMBERS OF QUR COMPANY: Lirniled by shares

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the aulharsed share capital of our Company is T 50,000.000,000
divided mio 5,000,000.000 Equity Shares of face value of ¥ 10 each, The issued, subscribed and paid-up Equity share capitsl of owr Company is ¥ 17,189, 182800 dvided inio
1,718,918, 750 Equity Shares of face valus of ¥ 10 8ach, Fordetaits of the capital structure of our Company, see “Capifal Strucfure” begnning on page 8% 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 inifial signatories of the Memorandum of Association of our Company along with their allotment zre; Alloiment of 43,940 Equity Shares 1o Analjit Singh, 10 Equity
=hares 1o Mohit Takwar, 10 Equity Shares fo Mearaj Basur, 10 Equity Shares 1o Sujatha Ratnam, 10 Equity Shares b .0 Raghu, 10 Equity Shares to Kirt Madhok Sud and 10 Equity
Sharesto V. Krishnan. For detads of the share capial hislory and capital struchure of our Company sea “ Capital Structure” beginning on page 83 of the RHP

LISTING: The Equity Sharas affered through this Red Hemng Prospectus are proposed to be Bsted on the Stock Exchanges. Our Company has received approvads from BSE and NSE
for the histing of the Equity Shares pursuant 1o letiers aach dated September §, 2024, raspactively. For the purposes of the Offer, the Designated Slock Exchanga shall be NSE_ A copy
of thiz Red Herring Prospecius has been filed with the Regisirar of Companies, Defi and Haryana ai New Delhi and the signed cogy of the Prospechus shall be Fled with the Fioin
actordance under Saction 26(4) and Section 32 of the Compandes Act. For defails of the material condracts and documents available for inspection from the date of this Red Herring
Prospectus ug to the Bidl Cffer Closing Date, see "Material Contracts and Documants for inspection™on page 319 oftha RHP

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDLA (MSEBI"): SEBI only gives its chservations on the offer documents and this does not constitule
approval of elther the Offer or the specified securities stated in the Offer Document. The investors are advised bo refer b0 page 443 of the BHP for the full text of the disclaimer dause of
SEBI

DISCLAIMER CLAUSE OF BSE: It I8 1o be distinctly undarstood that the permission given by BSE Limited should not in any way be desmad or construed that the RHP has bean
cleared of approved by BSE Limilad ror does i cerlify he comeaciness or completensss of any of the contents of the RHP. The sivesiors are advised lo refer ko the page 447 of the RHF
forthe full text of the disclasmer clause of BSE

DISCLAIMER CLAUSE OF NSE: It is to be distinclly undarstood that the parmission given by NSE should not in any way be deemed or construed that the Offer Document has been
cleared or approved by NSE nor does if certify the comeciness or completensass of any of the contents of the Offer Document, The invesiors are advised to refer to page 447 of the RHP
for the full text of the disclaimer clause ofNSE,

GENERAL RISKS: Invesiments in equity and equity-related secunties invohve a degree of risk and Bidders shouwkd not invest any funds i the Ofier unliess they canafford o take the
rizk of losing their investment. Bidders are advized io read ihe risk faciors carefully before {aking an investment decision inthe Offer. For taking an investment decision, Bidders must
rafy on heir own examination of owr Company and the Offer, including the risks imvolved. The Eqguity Sharas in the Offer have nedhar been recommendad, nor approved by the
Securilies and Exchangs Board of India {"SEBI"}, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Heming Prospectus, Specific attention of the Bidders
iminvited io “Risk Factors™on page 26 of the RHF

UPI-Now available in ASBA for Retall Individual Investars and Non Institutional Investor applying in public issues where the application amount is up bo ¥ 500,000, applying through Reglistered Brokers, Syndicate, COPs & RTAs, Retall Individual Investors
and Non-Institutional Investors also have the option to submit the application directly to the ASBA Bank [SC3Bs) or to use the facility of linked enling trading, demat and bank account. Investors are required to ensure that the bank account used for
bidding is linked to their PAN, Bidders must ensure that their PAN Is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,
CBOT Circular No. 7 of 2022 dated March 30, 2022 read with the press release dated [+].

AZEA has o be sveled by af the invesiors except Anchor Investors. UPImay be svaied by (1} Refail Inoiedus! Bioders in the Retall Portion; (1) Non-Insitulions! Bidders with an sppiicalion size of up fo ¥ 500,000 in the Non-instiuticnal Forfion. Fordelalls onthe ASBA and UFT procass, please referto
Ihe defais given in the Bid Cum Appiicalion Form and shrdged progpectus and also pieass refer fo the seclion “Offer Procedure®™ on page 472 of the RHP. The process is also avalahle on the website of Assoriation of imvesiment Bankers of India (“AIBI") and Stock Exchanges and in the General
information Docwmant. The Bid CumAppiicabon Form and the Abnoged Prospecius can be downipagded from the websites of BSE Limiled ["BSE”) and Nahonal Stock Exchange of thdia Limifed ["NSE”, and fogather with BSE, the “Stock Exchanges’) and can ba ablained from the K=f of banks hat is
dispiayed on the websife of SEEI al www sali gov in‘sebivebiotherOtherAchion. do PdoRecognisedFpi=yasdinfmid=35 and hifps: v sabl gowin'sehivabalfenOtherdction. do PdoRecognisedFp=yes dinlmid=4J, respaciivaly as updated from himé (o lme. For the st of UP) apps and banks live.an
IPQ, please refar o the link: www sebi govin. UPY Bidders Bidding using the UPY Mechanism may spply through the SC5Bs and mobile appifcations whose names appear on the websile of SEBI, a5 updaled from fime fo lime. Axis Bank Limited and HDFC Bank Lirnited have been appointed a5 the
Sponsor Banks for the Offer, in accordance with the requirements of SEBI circiiar dated Movember 1, 2078 a5 amended. For Offer refated glsries, pleasze confact the Book Running Lead Manager ["BRLMs”) on thelr respective emai 10s a5 menboned below. For UP! related guenes; inveslors can

kotak’

Investment Banking

Kotak Mahindra Capital Company Limited

st Floor, 27 BEC, Plot No, C = 27, 'G' Blodk,
Bandra Kurla Complex, Bandra {East)

Murnbai ~ 400 D51, Maharashtra, India

Tel: +51 22 4336 0000

E-mail; nivabupa poikotak. com

Wabsite: hitps:finvestmenibank koiak com
Investor Grievance 1D kmocredressalikotak. com
Confact person: Ganesh Hane

SEEI Registration No: INMOO00O&T04

&' IcICI Securities

ICIC] Securities Limitad

ICIC! Vanture House -Appasaheb Marathe Marg
Prabhadevi, Mumbai = 400 025

Maharashira, India

Tel: +01 22 6807 T100

E-mail; nivabupa.ipoi@icicsecurities.com
Website: www icicksecurities.cam

Investor Grievance |D:
customercare@icicizecunities. com

Contact Person; Hilesh Malhotral Abhijit Diwan

Morgan Stanley

Morgan Stanley India Company Private Limited
18th Floor, Tower 2, One World Cender, Plat 841,
Jupiter Taxdile Mill Compound, Senapall Bapat Marng,
Lower Parel, Mumbai — 400 013, Maharashira, India
Ted: +94 22 6118 1000

E-mail; nivabupaipo@morganstanley.com
Website: www morganstaniey.com/india

Investor Grievance I1D:
ivesiors_indiai@morganstanley.com

Contact Person: Shantanu Tiax

SEE| Registration No: INMOOD011203

BOOK RUNNING LEAD MANAGERS

MaTtiraL OswaL

I

Maotilal Oswal Investment Advisors Limited
10th Floor, Mobal Dswal Tower, Rahimbullah Sayani
Road, Opposite Parel 5T Depol, Prabhadesi
Mumbal — 400 025, Maharashira, India

Tel; #87 22 7193 4380

E-mall: nivabupa. ipo@motizloswal.com
Website: www motilsicawalgroup.com

Investor Grievance [D:
moapiredrassaliimolilaloswal com

Contact Person: Bharli Ranga'Sanjay Chudasama Contact Person: Kunal Thakkar' Sankita Ajinkya
SEBI Ragistration No.: INMOO0011252 SEBI Registration No: INMIOOOT1005

‘ AXIS CAPITAL

Axis Capital Limited

15t Floor, &s House, P.B. Marg,

Vorh, Mumbai - 400 025

Maharashira; India

Tel: +31 22 4325 2183

E-mail: nivabupa.ipo@axscap.in

Wobsite: www.adscapital coin

Investor Grievance ID: complaints@axscap.an
Contact Person: Jigar Jain

SEBI Registration Mo: INMODDD 12029

L} HDFC BANK

HOFC Bark Limitad

Investment Banking Group, Unid Mo, T0Y, 702 and 702-A,
Tth Flear, Tower 2 and 3,0na Intermational Cenire,
Senapatl Bapat Marg. Prabhadewt, Mumbal — 400 (13
Maharashira, India; Tel: +31 22 3305 3233

E-mail: nivabupa.lpo@hdichank. com

Website: www hafchank.com

Invastor Grievance 10:

nvesior redressaliihdichank, com

SEBI Registration No: INM300011175
REGISTRAR TO THE OFFER
Kfin Technologies Limited
Selenium, Towar 8, Plol Mo- 31 and 32, Financial Disiict, Nanakramguda, Serilingampally, Hyderabad, Rangareedi 500 032,
Tetangana, India, Tel: +31 40 6716 2222 E-mail: nivabupa.ipo@kiintech.com, Webslte: www kfintech.com

T investor Grievance ID: einward ris@kfintech com, Contact Person: M Murai Krishna, SEBI Registration Number: INRO00000221

AVAILABILITY OF THE RHP: Irvestors are advised fo refer o the RHP and the "Risk Factors™ beginning on page 26 of the RHP before apphving in the Offer, A copy of the BHP is
available on the wabsite of SEB1 al www. sebi govin and i available on the websites of the BRLMs, ICICI Securities Limited at www icicisecunties.com; Maorgan Standey India Company
Private Limited at www.morgansianley.comindia; Kotak Mahindra Capatal Company Limited at hitpsifinvesimentibank kotak.com: Axis Capial Limited at wawwiagscapital.coin;
HOFC Bank Limited &t www.hdfcbank.com and Motia# Oswal Investment Advisors Limsted at www.mofilsloswalgroup.com respectively, the websste of the Company, NIVA BUPA
HEALTH INSURANCE COMPANY LIMITED at www.nivabupa.com and the websites of the Stock Exchanges, for BSE at www. bseindia. com and for MSE at waw nseindia.com
AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be abtainad fram the Registerad Office of aur Company, NIVA BUPA HEALTH INSURANCE
COMPANY LIMITED ; Tel: +81 12463540900, BRLMs: ICICI Securities Limited | Tel: 431 226307 T100; Morgan Stanley India Comgany Privata Limited: Tel: #91 2261138 1000; Kolak
Mahindra Capial Company Limited: Tel: +81 22 4336 0000; Axis Capral Limited : Tel: +81 22 4325 2183; HDFC Bank Limited ; Tet: +81 22 3395 8233 and Motilal Oswal Investment
Arvisors Limited @ Tel: +81 22 7193 4380 and Syndicate Members: Kotak Securities Limited: Tel: 451 22 6218 5410: HDFC Securifies Limited: Telk: 454 22 3075 3400 and Motia
Dswal Fingncial-Seraces Limited; Tel, +87 22 7133 42000 #8122 7193 4263 and &t selecied locations of Sub-Syndicate Members {as given below), Regesterad Brokers, SCSBs,
Designatad BTA Locafions and Designated COP Locations for participating in tha Offer. Bid cum Application Forms will aiso be avadabie on the websites of the Stock Exchanges at
wwwi, bseindiz com and www. nseindia.com and at all the Designated Branches of SCE8s, the list of which is avagable on the websites of the Stock Exchanges and SEBI
SUB-SYNDICATE MEMBERS: Almondz Global Securifies Limiled, Amrapad Capial & Fimance Services Limited, Anand Rathi Share & Stock Brokers Limided, Anand Share
Consullancy, ANS Pyl Limifed, Ashwam Dandia & Co, Asit C, Mehia Investment Interrmediates Lid., Axis Securities Lmited, Cantrum Broking Limited, Cantrum Wealth Managemant
Ltd., Choice Equity Broking Prvate Limited, DB{Intemational) Stock Brokers Lid., Eureka Stock & Share Broking Services Lid., Finwizard Technology Private Limited, G Raj & Co.
(Cansultants) Limited, HOFC Secunfties Limited, IDBI Capital Markets & Securilies Limitad, IIFL Capital Limited, IFL Sacurities Limited, Inga Ventures PviLid., J M Financial Services

COMPANY SECRETARY AND COMPLIANCE OFFICER
Investors may contact our Company Secretary and Complisnce Officer or the Registrar o the Offer in case of any pre-
drd Floor, Capdtal Cyberscape Sechor-59 Ofer or post-Offer refated grisvancas including non-receipt of letters of Allotmant, non-credit of Allotied Equity Shares
Gurugram = 122102, Haryana India in the raspective benaficiary account, non-receipt of rafund orders ar non-recaipl of funds by alecironic made, ele. For
Tel: +97 124 635 4900, E-mail: Investor@nivabupa.com | all Offer related guenss and for redressal of compiaints, investors may alsowrite to the BRLMs,

Ltd., Jhaveri Securities, JM Financial Limited,. Jobanputra Fiscal Services Private Limited, Kalpataru Multiphier Limited, Kantils! Chhaganial Secunilies. Keynote Capéals Limited,
KAIMC Cagital Market Services Liméted, KIMC Financial Services Limited, Lakshmishrea bwvestment & Securities Py Limited, LKP Sacurities Limitad, Invanture Growth & Secanfies
Ltd., Marwadi Shares & Finance, Next World, Nextbilion Technalogy Private Limited, Nimal Bang Securities, Nuvama Wealth and Investment Limited {Edalweiss Broking Limded),
Patel WealthAdvisors Pt Limsted, Prabhudas Lilladher Pet Limited, Pravin Ratilsl Share & Siock Srokers Limited, Religare Broking, Fikhay Securities Ltd., RR Equity Brokers Private
Limited, SBICAP Secusifies Limsted, Sharekhan Ltd,, SMC Global Securities Limited, 53 Corporate Securities Lid., Sundhi Secusities And Finance Ltd., Systematix Shares and
Stocks (India) Limiled, Tanna Fmancial Services, Trade Bulls Securities (P) Lid_, Upstock Pyt Lid., Way2wealth brokers Pl Lid., Yes Securilies {India) Limiled, YES Securities Limibed
and Zerodha
Public Offer Account Bank and Sponsor Bank ; Axiz Bank Limited
Escrow Collection Bank, Refund Bank and Sponsor Bank: HDFC Bank Limited
UPHL: LP| Bidders can alsa Bid throwgh LIPT Mechanism
All capitalised terms used herain and not specifically defined shall have the sama meaning as ascribed 1o them in the RHP,
Feer NIVA BUPA HEALTH INSURANCE COMPANY LIMITED
On behalf of the Board of Deraclors
-
Rajat Sharma
Company Sacretary & Compliance Cfficer

Rajat Sharma

Placa: New Delhi
Date: Delober 31, 2024

NIVA BUPAHEALTH INSURANCE COMPANY LIMITED is proposing, subject fo receiptof requisite approvals, market conditions gnd other considerations, to undertake an initial piblic offer of its Equity Shares and has filed the RHP with the RoC. The RHP is made avaiable on the website of the SEBI &t www sshi gov.in as well as on the websites of the BRLMs .2, ICIC
Securbies Limided al wwwiicicizecuriies.com; Morgan Stanfey India Company Private Limited at www morganstaniay comindia; Kotak Mahindra Capital Company Limited at hfipsfinvestmenibank kotak.com: fAxis Capital Limited at www.axiscapdtal.co.n; HOFC Bank Limited at wew.hdichank.com and Mofilal Oswal Investment Advisors Limited at
ww.motilaloswalgroup, com, thewebsite of the NSE at wew.nsaindia.com and the website of the BSE at www, besindia.com and lha websile of the Company al Webste: www,nivabupa.com, Any potential invesior should nate that investment inequity shares invalves a high degrea of risk and for details relating fo such risks, please see the section tiled “Risk Factors”
beginning on pags 26 of the RHP, Potential imestors should notrety on the Drafl Red Herring Prospectus dated June 29, 2024 orihe Comigenda dated Seplember 3, 2024 and September 30, 2024 filed with 2EBI for making any invesiment decision and instaad should place reliance on the BHP.

The Equity Shares hawve not been and will not be registerad under the U5, Securities Act of 1933, asamended (the "U.S. Securlibes Act”) or any other applicable bw of the United Siates and. unless soregisterad, may not be offered or sold within the United States except pursuantio an examplion from, orina fransaction not subject to, the registration requirements of tha
.5 Securities Actand applicable state sacurities laws. Accordingly, the Eguity Shares are being offerad and sold (a) n the Uinited Statas only 1o parsens reasonably believed bo be “gualfied institulional buyers” (as defined in Rubs 1444 under the U5, Securifies Acl) pursuant 1o an exemplion from, of in atransaclion sotsubject io, (ha registration requirements of the LS,

secuniiesActand |b) outside the United Sates in refiznee on Regulabion & and the apphicable laws of the junsdichon where those offers and sales ooour,
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