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This i5 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 together with B3E, the "Stock Exchanges") in compliance with Chapter il of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended ["SEB! ICDR Regulations'),

BUM

o)
Health Insurance

NIVA BUPA HEALTH INSURANCE COMPANY LIMITED

Dwr Company was ariginally incorporabed as ‘Max Bupa Health Insurance Limited’ st Mew Delhi, Defi a3 a public limited company under the Companies Act, 1956 pursuant 10 8 certificate of incorporation dated Sepd errl'- r5, 2008, izsued by the Assistant Regisirar of Cor npﬁnle Matonal Capial Territony of Delhiand Haryana and was granied its cerlificate
for commencemeant of buginess rjucemt r 23, 2008 by the Deputy Registrar of Companies, Hat u:nnal Capital Territo yuf_.-elhn and Haryana. Theraafter, the name of our Company was ch rgn:-du: ‘Max Bupa Health Insuranca Company Limited’ pursuan Itﬂafrr, h certificate of incorporation dated Jul by 30, 2009 issued by the Regisirar of Companies, National
Capital Territory of Delhi and Harvana at Mew Delhi (now known 55 nEg.'}i.lﬁr:'.ll'-..!'.IF.'il'.-\.i.'.‘.'F.'ﬁ_ Dathl and Haryang (the "RoC™)). The nama af our Lompany was lurher changed to 'Miva Bups Health Insurance .,nrr.p.ung,-L imited’ pursuant o a inesh cerilicate of mcomaration dated J.. y 5, 2021 issued by the RoC, For -url ver detalls inrelation o the changes inthe
name and registered office of our Company. see “History and Cetain Corporaie Matfers" on page 254 of the red hering prospectus dated Ociober 31, 2024 ("RHP" or "Red Herring Prospecius") filed with ihe ROC.
Registered Office! C-83, 151 Floor Lajpat Magar, Par 7, South Delh, New Dalhi — 110424, Delh, India; Corporate Office: Ird Fioor, Capital Cyberscape, Sector-53, Gurugram — 122 102, Haryana, India
Telephone: +07 124 635 4000, Contact Person: Rajat Sharmta, Company Secretary and Complance Officer; E-muail: Investorfinivabupa.com; Website: www nivabupa com; Eﬂrpnmm Identity Mumber: Se000DL200EPL C182018; IRDAI Registration Number: 145

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

(Plaass scan the QR
codie to view the RHP)

INITIAL PUBLIC OFFER OF UP TO [#] EQUITY SHARES OF FACE VALUE OF 710 EACH (“EQUITY SHARES") OF NIVA BUPA HEALTH INSURANCE COMPANY LIMITED (FORMERLY KNOWN AS MAX BUPA HEALTH INSURANCE COMPANY LIMITED) ("COMPANY” OR “ISSUER”) FOR CASHAT APRICE
OF T[] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF ¥[«] PER EQUITY SHARE) AGGREGATING UP T0 22,000.00 MILLION {THE “OFFER"), COMPRISING AFRESH ISSUE OF UP TO [«] EQUITY SHARES OF FACE VALUE ? 10 AGGREGATING UP T0 78,000.00 MILLION BY OUR COMPANY
(“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO [#] EQUITY SHARES OF FAGE VALUE T 10 AGGREGATING UP TO 714,000.00 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 710,500.00 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 "OFF ERED SHARES").

"Purguand fo the IRDAI Approval, re-classifealion of Feltls Tone LLP from promofer of the Company lo an investor under the IRDAT Regisfration amnd Transler ':-!E'yu fing hall ba effective from e dale on which ds sharshoiing in ouwr Company /s below 255 of the pald-up equily share capi I'a'..'.. sreuant To the Offer, La, the date of Alfotmenr of Equily Shares in e Offer,
Accordingly, pursliand fo the IPD Commiltes resoll ( ".I-'.uer.l Clotober 23, 2024 anu 1iermns of the (RDA Approvar, Feflle fone LLP has been dsciosed 58 3 promoler of our Company o .l|‘1r-I Fed Hermng Prospecius cnid the Iransfer of Equily Shares by Fetlie Tone in the Olfer "Allofment Date ). Accoraingly, from ihe Allofmend Date, Feiffe Tone wil nof be olassiied 558
,l:-'::u"'n:ur rofourCompany under the IRDA! Registration and Transfer Reguiafions 53 well as fhe SEBHICDR Reguiations I’F&ﬂ'&Tﬁﬂesaﬂal“ oloing does nof fail below 25% of our paid-pp shere capital, our Company shall ol proceed wilh the Offer and Feftfe Tone shall not be reciassified a5 an investor
DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AHD THE WEIGHTED AVERAGE COST OF AEDUIEH_’IDN{ WACA")
NAME OF THE SELLING SHAREHOLDER TYPE _ NUMBER OF EQUITY SHARES OFFERED/AMOUNT | WACA PER EQUITY SHARE (IN 7)*
Bupa Singapore Holdings Pte. Lid _ Promater Selling Shareholder _ Up ta [e] Equity Shares of face value of ¥10 each aggregating up to ¥3,500.00 million 34.88

| Fettie Tone LLP _ Promater Selling Shareholder _ Up to [e] Equity Shares of face value of 10 each aggregating up ta $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 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 disciosed 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 % 85 per equity share of face value of % 10 each.

One ofthe ourindependent 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 | 2022

(Tin | (% of total | Xin (% of total Xin | (% of total (Xin | (% of total Xin | (% of total
millions) | GWP) | millions) GWP)  millions) GWP) millions) | GWP) | millions) | GWP)
~ Gross Direct Premium | | | | | | | | | |

' Health (A) 14,303.84  97.69% 1097562  98.08% 5494428 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  1.97%  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,?30.31 100.00% | 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 of 9.10% according
to the Redseer Report, and we face competition from other players
offering health insurance products, including those who have a higher
market share than us. 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 Requlations: 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

Fiscal 2023 vide application dated March 29, 2023 and Fiscal 2024 vide

- 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.

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

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

14,

19.

Herring Prospectus:
| Period | Weighted Cap Price is Range of
average costof | “X” times the |acquisition price:
acquisition weighted Lowest price -
(inX)* 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

application dated February 23, 2024. In accordance with the EOM Ay
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
Repociively. WACA of Equity Shares 74.49 0.94 times | 0.99 times
10. Dependence on intermediated distribution channels: We are dependent || ¢ ¢ Wore acquired or sold
on our intermediated distribution channels, particularly individual by way of secondary
agents, corporate agents and brokers, which accounted for 29.71%, o RoT
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 s 1he h:?uk Rmng Ieadi mam.agers jFRrLis | Pave nafdien S Ribiis
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
e 20, LIMITED
| [ ale 1D 2080 ) AN eied L e AXIS CAPITAL LIMITED 15 3
Profit/ (188.21) (721.98) 818.52 125.40 | (1,965.25)
(loss) HDFC BANK LIMITED 2
after tax MOTILAL OSWAL 7 2
in 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"
EEDI_’;?;SEER BID/ OFFER OPENS ON : THURSDAY, NOVEMBER 7, 2024
BID/ OFFER CLOSES ON : MONDAY, NOVEMBER 11, 2024"
f_.ﬁ::; EfFJTETﬁ!:r?mL Tr: buﬂt;;ur:lnj gu;;lrhapc;xqﬁn;.;g t Earfi ;ﬂrfl::m;qﬁgrs;;: 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. .
@ @ - @& o @ - & B
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COrmnued irm previnlls page
An indicative timetable in respect of the Offer is set out below:
Submission of Bids (other than Bids from Anchor Investors):

- Bid/ Offer Period (except the Bid/ Offer Closing Date) |
Submission and Revision in Bids El“ﬂ].f between 10; ’JD arrs and 5:00 pm{l ndlan Stancﬁan:l Time 'IET )]

| B - Bidl Offer Closing Date* |
Submission of electronic applications (Online ASBA through 3-in-1 accounis) | Only between 10:00 a.m. and up to 5:00 p.m. ST
-ForRIBs

| Submission of electronic applicatons (Bank ASBA through Online channels like |
Internet Banking, Mobile Banking and Syndicate UP| ASBA applications where

| Bid Amount is up to ¥500,000)
Submission of electronic appl:cahﬂns (Syndicate Non-Retail, Mon-Individual

| Applications)
Submission of ph'usmai appiications (Bank ASBA)

| Submission of physical applications (Syndicate Non-Retail, Non-Individual
Applicabons of QIBs and Nils where Bid Amount is more than 1500,000)

Only between 10:00 am. and up to 4:00 pm. IST

Only batween 10000 a.m. and up to 3:00 pm. 15T

Gnl:._' between 10:00 a.m. and up to 1:00 p.m IST
Only between 10:00 a.m. and up to 12,00 p.m, IST

| ~ Modification/ Revision/cancellation of Bids |
Upward Revision of Bids b}r QIBs and Non-Institutional Investors categores’ {]nly between 10.00 a.m. on the Bid/Offer CIpE-nlng Date
and up to 4.00 p.m. IST on Bid/Offer Closing Date

" Only between 10.00 a.m, on the Bid/Offer Opening Date |

. and up 0 5.00 p.m. IST on BidiOffer Closing Dale

| Upward or downward Revision of Bids or cancellation of Bids by RIBls

* UP mandate end fime and date shall be at 05:00 p.m. on Bid/ Offer Closing Date.
" (B and Non-instifutional Bidders can neither revise their bids downwards nor cancelwithdraw their bids.
Post Offer Schedule:
I -~ _ Evemt
| Finalisation of Basis of Aliatment with the Designated Stock Exchange
| Initiation of refunds (if any, for Anchor Investors) / unblocking of funds from ASBA Account
. Credit of the Equity Shares to depository accounts of Allottess

Commengcement of rading of the Equity Shares on the Slock Exchanges

Indicative Date
_- Onor E!EI;JIJ!. Tuesd:ﬁy._'ﬁdiréi:hﬁé'r 12, 2024
On or about Wednesday, November 13, 2024
" Onor about Wed nesdaf, Movember 1 3, 2024
On or about Thursday, November 14, 2024

THE EEJLIIT'\ir SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of any revision o the Price Band, the Bid! Offer Period will be extended by st least three addtional Working Days following such revision of the Prics Band, subject o the
Bid/ Offier Period not exceeding 10 Warking Days. In cases of force majeurs, banking strike o unforesesn areumstances, our Company in consultation with the Book Running
Lead Managers, may for reasons to be recordad in writing, exiend the Bid/ Offer Penod for a minimum of one Working Day, subject to the Bid! Offer Period not exceeding 10
Working Days. Any revision in the Price Band and the revised Bid! Offer Period, if appicable, will be widely disseminated by nofification to the Stock Exchanges, by issuing a
public notice, and akso by indscating the changs on the respective websites of the Book Running Lead Managers and at the lerminals of the Syndicate Members and by
intimation 1o Self-Certifiad Syndicate Banks ("SCSBs"), other Designated Intermediarias and the Sponsor Bank, as applicable.
This Offer is being mada in tearms of Rue 19(2)(b} of the Securities Contracts {Regulation) Rubes, 1957, as amendad (*SCRR™) read with Regulation 31 of the SEBI ICDR
Requlations. The Offer is being made in accordance with Regulation 6(2) of the SEB! ICOR Regulations and through a Book Building Process wherein not less than 75% of the
Offer shall be allotled on'a proportionate basis to Qualified Institutional Buyers {"QIBs", and such portion, the “QIB Portion™), provided that cur Company may in consultabon
with Book Running Lead Managers, allocate up 10 60% of the QIB Portion to Anchar Investors on a discrationary basts in accordance with the SEBI ICDR Regulations (" Anchor
Investor Portion”), out of which al least one-third shall be resarved for allecation bo domestic Mutual Funds only, subject to valid Bids being recaived from the domestic Mutual
Funds at or above the Anchor Imvestor Alccalion Price, in accordance with the SEBI ICDR Regulations. In the event of under-subscription; or non-allocation in the Anchor
Invesior Portion, the balance Equity Shares shall be added to the QB Portion {other than Ancher Investor Portion) (“Net Q1B Portion™}. Further, 5% of the Net Q1B Portion
{excluding the Anchor Invesior Portion) shall be available for allocation on a proportionate basis only to Mutual Funds [“Mutual Fund Portion™), 2nd the remainder of the Net
QB Porllon shall be available for sllocation on & proporionale basks to all QIBs, inchuding Mutual Funds, sublect to valid Bids being received al or above the Offer Price
However, if the-aggregate damand from Muteal Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will
be added to the ramaining QIB Poriion for proportionate allocation to QIBs. Further, not more than 15% of the Offer shall be avalable for allocation on & proportionate basis fo
Mon-Institutional Bidders, of which {a) one-third of such portion shall be resenved for applicants with application size of more than T200 000 and wp to ¥1,000.000; and (b} two-
third of such portion shall be reserved for applicants with application size of more than 71,000,000, provided that the unsubscribed portion in either of such sub-categories may
be sllocated to applicants in the other sub-category of Non-Instituliona! Bidders and not more than 10% of the Offer shall be available for allocation to Befail Individual Bidders
(“RIBs") in accordance with SEBI ICDR Regulations, subsect o valid Blds being recenved at or above the Offer Price. All potental Bidders, other than Anchor Investors, are
required to mandatorly uliise the Application Suppored by Blocked Amount ("ASBA" ) process by providing delails of their respective bank account (including UPI D) in casa
of P! Bidders in which the corresponding Bid Amaounts will be blocked by the SCSBs, or undar tha UP1 Mechanism, as applicable to participate in the Ofier, Anchor Investors
are not permittad to participate in the Anchor Investor Portion theough the ASBA process. For details, see "Offer Procedure” on page 472 of the BHP.
Bidders/Applicants should ensure that DP ID, PAN and the Client D and UP110 (for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum
Application Form, The DP 1D, PAN and Clignt ID provided in the Bid cum Application Form should match with the DP [D, PAN, Client D and UPI D available ifor UPI
Bidders) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure that the beneficiary
account provided in the Bid cum Application Form is active. BiddersiApplicants should note that on the basis of the PAN, DP ID, Client 1D and LIP1 ID (for UP
Bidders bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the
Depositories to provide to the Reglstrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the 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 Diract Taxes notification dated
Fobruary 13, 2020 and read with press releases dated Juna 25, 2021, read with press release dated September 17, 2021 and CBOT circular no.¥ of 2022, dated March
30, 2022 read with press release dated March 28, 2023 and any subsequent press releases inthis regard.

Simple, Safe, Smart

ASBA* way of Application!!! UFI

*Apphications Supported by Blocked Amount
("ASBA") is a betler way of applying to offers by
simply blocking the fund in the bank account.
For further details, check section on ASBA.
Mandatory in public issues.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF QUR COMPANY AS REGARDS ITS OBJECTS: Forinformation on the main objects of our Company, investors
arg requesied to see “History and Cartain Corporate Matfers” on paga 252 of the RHP. The Memarandumof Association of our Company is a matanal docurment forinspeciion
in relation to the Offer. For further detalls, see “ Material Contracts and Documeants forInspection” beginning on page 519 of the RHP,

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limiied by shares.

AMOUNT OF SHARE CAPITAL OF OUR COMPANY ANMD CAPITAL STRUCTURE: As on the dale of the RHP the authonsed share capital of our Company s
T 50.000,000,000 divided into 5,000,000,000 Equity Shares of face value of ¥ 10 each. The msued. subscribed and paid-up Equily share capdtal of our Comgany is
17,188 182 900 dwvided inta 1,718,918, 290 Equily Shares of face value of ¥ 10 each, For detaits of the capial structure of our Company, see “Capital Structure” beginning on
page 83 ofihe 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 signataries of the Memorandum of Association of our Company along with their allotment ars: Allotment of 489 940 Equity Shares to Analpt Singh,
10 Equity Shares {o Mohit Tahwar, 10 Equaty Shares io Meera) Basur, 10 Equity Shares fo Sujatha Ratnam, 10 Equity Shares oG\, Raghu, 10 Equsty Shares ko Kiri Madhok Sud
and 10 Equity Shares lo\ Krishnan. For detais of the share capital history and capital structure of our Company see " Capital Structure” baginneng on page 8% of the RHP.
LISTING: The Equity Shares offered through this Red Herring Prospecius are proposed to be listed on the Stock Exchanges. Our Company has received approvals from BSE
and NSE for the fisting of the Eguity Shares pursuant io letters each dated September 6, 2024, respactvely. For ihe purposes of the Offer, the Designated Siock Exchange shall
ba NSE. A copy of this Ried Harring Prospectus has been filed with the Registrar of Companies, Deihi and Haryana at New Delhi and the signed copy of the Prospecius shall ba
filed with the RioC in accordance under Secton 26(4) and Section 32 of the Companies Act. For details of the malernal contracts and documents available forinspection from the
date of thiz Fed Hemng Prospectus up to the Bid! Ofter Closing Date, see "Material Contracts amd Documents for inspection” on page 519 of the BHF,

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“3EBI"): SEBI only gives is cbsarvations on the offer documents and this does not constitule
approval of sither the Offer or the specified secunties stated in the Offar Document. The investors are advised to refers to page 443 of the RHP for the ull text of the disclaimer
clause of SEBI.

DISCLAIMER CLAUSE OF BSE: I1is to be distincily undersinod that the perméssion given by BSE Limitad should not i any way be deamaed or construed that the KHP has bean
cleared or approved by BSE Limited nor does it cedify the correciness of completeness of any of the contents of the RHP. The investors are advised to refer to the page 447 of the
RHP far the full text of the disclzimer clause of BSE

DISCLAIMER CLAUSE OF NSE: His to bedisfinctly understood that the permission given by MSE should nofin-any way be deemed or construed that the Offer Docoment has
baen cleared or approved by NSE nor does it certify the correciness or complateness of any of the contents.of the Offer Docurnent. The invastors are advised to refar o page 447
ol the RHP for tha full text of the disclaimer clawse of NSE

GENERAL RISKS: Investments in equity and equity-related securities involve a degree of nisk and Bidders should notinvest any funds in the Offer unless they can afford to fake
the risk of losing their investment. Bidders are sdvised to read the risk factors casefully before taking an investment decision in the Offer. For taking an investment decision,
Bidders mus! rely on their own examination of our Company and the Offer, including the risks iwolved. The Equity Shares in the Offar have neither been recommended, nor
approved by the Securites and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adeguacy of the contents of this Red Herring Prospectus. Specific
attention of the Bidders is invitad to “Risk Factors " on page 26 of the RHF.

LIPI-Now available in ASBA for Retail Individual Investors and Non Institutional Investor applying in public issues where the application amount is up to T 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retail Individual Investors
and Non-Institutional Investors also have the option to submit the application directly to the ASBA Bank (SC58s) or to use the facility of linked online trading, demat and bank account. Invastors are required to ensura that tha 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 nofification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,
LRIFILE PARMENTS IMTERRACE  CRIOT Circular No. T of 2022 dated March 30, 2022 read with the press release dated [+].

AS5BA has o be avated by a the imwestors excapd Anchor imvestors. UP may be avaiied by (1} Refail imdfeidial Bioders in thi Retal Pormion, (1] Nor-instifuthonal Bidders with an appication size of upto ¥ 500,000 in the Non-Institibonal Portion. For defais on e AS84and UP process, pease refer to
the dedals given in the Bid Cum Application Fomm and abndped prospectus and also please refer fo the section “Offer Procedure™ on page 472 of the RHE The process /s also avalatie on the welsie of Association of Investment Bankers of india ("ANBT) and Stack Exchanges and in the General
infarmation Document. The Bid Cum Applcalion Form and e Abridged Prospecius can be downinaded from e websailes of BSE Limited ("BSE’) and Nationa! Stock Exchange of india Limited ("NSE", and togelherwith B5E, the “Stock Exchanges’] and can be obfadned from the lst of banks that is
displayed on fhe website of SEBI af waw sebi govin'zsehiwatvinthenOtherAcfion. do PdoRecognizedFpi=yesBinimic=35 and hilps.fwww sabi gov in‘zsebiweliother Qtherdclion,do PdoRecogniseaFpi=yes dinfmid=4 2, respectively as updated fram fime to fime, For the st of P apps and benks iive.on
PO plepse refier io ftve ik waw ssbi govin, UFS Bidders Sidding using the LF Mechanizm may spply through the SCSBs and mobite applicabions whose names sopear on the website of SEBI, a5 updated from time fo tirme. Az Bank Limited smd HOFEC Bank Limifed have been appointed ag ihe
Sponsor Banks for the Offar, in accordance with the reguirements of SEB circiar dated Novarmber 1, 2078 as amended. For Ofler refated gleros, pleass condacl the Book Running Lead Manager "BRLMs ) on their respachive emall [Dg as menlioned below. For UPT refaled guanes, invesiors can

Kotak Mahindra Capital Company Limited

18t Floor, 27 BKC, Piot Mo, C =27, 'G' Block,
Bandra Kurla Complex, Bandra {East)

Mumbadl - 400 051, Maharashtra, India

Tel: +81 22 4335 D000

E-mail; nivabupa poi@kotak. com

Weabsite: hitps:finvestmentbank katak com
Investor Grievance 10; kmocredressalkotak. com
Contack person: Ganesh Hane

SEEI Reglstration No: INMO00008T04

ICICE Venture House, Appasaheb Marathe Marg
Prabhadevi, Mumbai =400 025

Maharashtra, India

Tol: +31 22 6807 7100

E-mail: nivabupa ipo@iccisaqurities. com
Website: wwwicicisacurities.com

Investor Grievance ID:
cusiomercanediacicisecurites.com

Contact Person: Hitesh Malholral Abhipl Dnvan
SEBI Registration No: INMDDDIT1172

16th Floor, Tower 2, One World Cenler, Plof 341
Jugiter Taxtila Mill Compound, Senapali Bagat Marg,
Lower Parsl, Mumbai - 400 013, Maharashira, India
Tel: +81 22 8118 1000

E-mall: nivabupaipoi@monganstanley.com
Website: www.morganstanisy.comiindia

Investor Grievance ID;
investors_ndiai@monganstaniey.com

Contact Person: Shantany Tilzk

SEEBI Registration Nao: INMO00011 203

No cheque will be accepted. cortact NPC!at the foil free number: 18001 201 740 and mailIo: ipo.upi@npci org.in
BOOK RUNNING LEAD MANAGERS |
B -
(iR | Morgan Stanley kotak" o AXIS CAPITAL L} HDFC BANK b
ICICH Securities Limited Morgan Stanley India Company Private Limited nyEStENLoansIng [ IHVESTMEMT BakxiNg |

Mofilal Oswal Investment Advisors Limited
10h Floor, Modilal Oswal Tower, Rahimbulish Sayani
Road, Cpposite Parel 3T Dapot, Prabhadew
Mumbai— 400 025, Maharashira, ndia

Tel: +31 22 7193 4330

E-mail: sfvabupa.ipo@emolilaloswsal.com
Website; www motilaloswalgroup.com

Investor Grievance ID:
molaplredressali@molilaloswal.com

Contact Person; Bharti RangalSaniay Chudasams Contact Person: Kunal Thakkan' Sankita Afnkya
SEBI Registration No.: INMO0OD11 252 SEB| Registration Mo: INMDODDT1006

HOFC Bank Limited

tnvesiment Banking Group, Unit No. 701, 702 and T02-A
Tih Floor, Tower 2 and 3,0ne intemational Centra,
Senapat Bapat Marg, Prabhadevi, Mumbai - 400 013,
Maharashira, India; Tel: +91 22 3395 233

E-mail: nivabupa.ipoi@hdfchank com

Webisite: www hidichank.com

Investor Grievance ID:

investor redressali@hdichank com

Axis Capital Limited

15t Floor, Axis House, P.B. Marg,

Worll, Mumbal - 400 025

Maharashira, India

Tek: =071 22 4325 2183

E-mail: nivabupa ipo@axiscapn

Webslte: www.axiscapital.colin

Investor Grievance D; complaints @axiscap.m
Contact Persan; Jigar Jain

SEBI Registration No: INMOIOGOC12029

REGISTRAR TO THE OFFER
Kfin Technologies Limifed
Selenium, Tower B, Plol No- 31 and 32, Financial District, Nanakramguda, Serilingampally, Hyderabad, Rangareedi 500 D32,
Telangana, India, Tel: +91 40 6716 2222, E=-mail: nvabupa.ipod@kfintech.com; Website: www kintech.com
Imvestor Grievance 10; snward, n5@kﬁr1eﬁ1 com, Contact Person: M Mura® Krishna, SEBI Hegmtmlmn Number: [NROOODDOZZ1

A KFINTECH

COMPANY SECRETARY AND COMPLIANCE OFFICER

| Imvesiors may contact our Company. Secretary and Compliance Oficer arthe Reqisirar o the Offer in case af any pre-
ard Floor, Capital Cyberscape Sector-38, Offer or posi-Offer related grievances including non-receipt of letiers of ABotment, non-credit of Allotted Equity Shares
Gurugram - 122 102, Haryana India I the respective benaficiary accounl, non-recaipt of relund orders or non-receipt of lunds by electranic mode, elc. For
Tel: +81 124 635 4500, E-mall: Investor@nivabupa.com | all Offer refaled queries and for redressal of complaints, investors may also wiite bo the BRLMs

Rajat Sharma

AVAILABILITY OF THE BHP: Investors are adwised fo refer to the RHP and ihe "Risk Factors™ beginning on page 26 of the RHP before applying in the Offer, A copy.of the BHP is
avallable an the wabsite of SEBI al www.sebi.gov.in and i available on the wabsites of the BRLMs, ICIC| Secuntes Limitad al www. icicisacunties.com, Morgan Staney India Company
Prvate Limited al wenw morganstanley.comfindia; Kotak Mahindra Capital Company Limited a1 htipsfirvesimenibank kotakcom; Axis Capital Limded at wew.axscapital.co.in;
HOFC Bank Limited at woww hdfchank.com and Motilal Oswal Investmant Advisors Limited al www, molilaloswaigroup com respectively, the website of the Comgany, NIVIA BUPA
HEALTH INSURANCE COMPANY LIMITED at wenw.nivabupa.comand the websites of the Stock Exchanges, for BSE at wew. bseindia.comand for MSE at www.nseindiz.com.
AVAILABILITY OF BID CUM APPLICATION FORM: Bid curm Applicalion Form can be oblamed from the Ragesterad Offica of our Comgpany, NIVA BUPA HEALTH INSURANCE
COMPANY LIMITED : Tel: #21 124 635 4500; BRLMs: ICHC| Securities Limited | Tel: 91 22 6807 T100; Morgan Stanley India Comgany Private Limited: Tel: #9122 6118 100; Kolak
Mahindra Capital Comgany Limited: Tel: +81 22 4336 0000; Axis Capital Limitad : Tel: +81 22 4325 2183; HOFC Bank Limited : Tal: +81 22 3395 8233 and Matilal Oswal Investmeant
Advizors Limited - Tel: 491 22 7193 4380 and Syndicate Members: Kotak Securiies Limited: Tel: +97 22 6218 5410; HOFC Secunties Limited: Tek 491 223075 3400 and Motial
Cswal Financal Services Limited: Tal: +81 22 7183 4200/ +81 22 7183 4263 and &t selectad locations of Sub-Syndicate Members {as given balow), Regsterad Brokers, SCSBs,
Designated RTA Locations and Designated CDP Locations for participating in the Offer. Bid cum Application Forms wi also be availabie on the websites of the Siock Exchanges at
woww bsaindia.com and wew.nseindia. com and al all the Designaled Branches of SCSBs, the list of which is available on the websites of the Stock Exchanges and SEBI.
SUB-SYNDICATE MEMBERS: Almondz Glotral Securtes Limited, Amrapali Capital & Fmance Services Limded, Anand Rath Share & Stock Brokers Limied, Anand Share
Consultancy, ANS P Limibad, Ashwiani Dandia & Ca, A=zt C. Mehta invesiment Imtermiediatas Lid. &cs Securites Limited, Cantrum Broking Limited, Cantrum Wizalth Managemant
Ltd,, Choice Equity Broking Private Limited, DB(Infernational) Stock Brokers Lid., Evreka Stock & Share Broking Services Lid,, Finwizard Technology Privale Limited, G Raj & Co.
{Consultants) Lirmited, HDFC Securities Limitad, IDBI Capital Markets & Securies Limited, IFL Capital Limited, [IFL Sacernifios Lim#ed, Inga Ventures Pvilid., J M Financial Sarvices

Lid,, Jhaven Securifies, JM Financial Limited, Jobanpulra Fecal Seraces Private Limited, Kalpataru Muliplier. Limited, Kantilal Chivaganlsl Securties, Keynote Capitals Limited,
KJIMC Capital Market Services Limited, KJMC Financial Services Limied, Lakshmishres Investment & Securities Pyl Limied, LKP Securites Limited, Inveniure Growth & Securnifies
Ltd., Marwadi Shares & Financa, Naxt Word, Nexthillion Technalogy Private Limdtad, Nirmal Bang Securilias, Nuvama Wealth and Invesimant Limited (Edetwaiss Broking Limitad),
Pitel Wealth Advisors Pvi Limited, Prabhudas Lisdher Pyvi Limited, Pravin Ratilal Share & Stock Brokers Limiled, Religars Broking, Rikhav Securities Lid,, RR Equity Brokers Private
Limited, 2BICAP Securfies Limited, Sharekhan Ltd., SMC Global Securities Limited, 33 Corporate Securifies Lid., Sunidhi Securibes And Finance Lid,, Systematix Shares and
Slocks (India) Limided, Tanna Financial Services, Trade Bulls Securitles (P L., Upstock Pyl Lid., Way2wealih brokars PviLid., Yes Securitles {India) Limited, YES Securitles Limibed
and Leraddha.
Public Offer Account Bank and Sponsor Bank : Axis Bank Limitad
Escrow Collection Bank, Befund Bank and Sponsor Bank: HOFC Bank Limited
UPE: UPI Bidders can atsa Bid through LIPE Mechanism,
All capltalised terms used herain and not specifically defined shall kave the same meaning as ascribed to them In the RHP.
For NIVA BUPA HEALTH INSURANCE COMPANY LIMITED
On behaif of the Board of Directors
Sdi-
Rajat Sharma
Company Sacretary & Compliance Dfficer

Flace: New Dethi
Date: Octobar 31, 2024

NIVABUPA HEALTH INSURANCE COMPANY LIMITED Is proposing, subjact to receipl of reguesite approvale, markat conditions and ather considerations, o undartake an initial pubéic offer of s Equity Sharas and has filed the RHP with the RaC._ The RHP s made available on the wabsite of the SEEI al www.sebi.gov.in as wellason the websites of the BRLMs Le., ICICI
Securies Limited ab weowiciosecuribes.com; Morgan Sanley India Company Privaie Limited at swww morganstaniey.comiindia; Kolak Mahindra Capital Company Liméed 2l hips:2iinvesimentbank kotak.com; Axis Capilal Limited ai wweaascapital.couin; HDFC Bank - Limited ab wwa hdfchank com and Moblal Oswal Investment Advisors Limited at
wwalmotilaloswalgroup.com, the webzie of the NSE alwww nzeindia.com and the website of the BEE at wwiw bseingia com and the website of the Comipany 3l Website: wenwnivabupa_com. Any polential invesior should note that invesiment in equity shares involves a high degres of risk and for datails relating 1o such risks, please see the section fited “Risk Factors"
bagnning on page 26 of the RHP: Patential investons should nat raly an the Draft Red Harring Prospectus dated June 28, 2024 orthe Commigenda daled Septembar 3, 2024 and Seplember 30, 2024 filed with SEBI for making any investmiant dacigion and instead should place relianca on the RHP.

The Equity Shares have not been and will not be regisiered under the U5, Secunties Actof 1933, a5 amended (the "UL3. Securifies Act”) of any other applicable faw of the Uiniled Siates and, unless soregistered, may not be offered or sold withan the United States except pursuant booan exemption from, or in & ransachion not suyect bo, the regisiration requrements of the
1.5, Securities Act and applicable state securities laws, Accordingly, the Equity Shares are baing offered and sobd (a] inthe United Siates only bo persons reasonably believed fo be “qualified insidional buyers” {as defined in Rule 1448 undar the LS. Securities fct) purseant fo an examption from, ar in a ransaction not subject to, the regiziration reqguirements of the LS.

Securites Act and (B} oulside the United States in raliance on Regefation 5 and the applicable laws of the jrisdiction where those offers and sales oocur.
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