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100% Book Built Offer

o Bupaoa 4
Niva

Health Insurance

NIVA BUPA HEALTH INSURANCE COMPANY LIMITED
Corporate Identity Number: U66000DL2008PLC182918
IRDAI Registration Number: 145
REGISTERED OFFICE  CORPORATE OFFICE CONTACT PERSON EMAIL AND TELEPHONE WEBSITE
C-98, 1% Floor, Lajpat|14t Floor, Capital Rajat Sharma Email: Investor@nivabupa.com
Nagar, Part 1, South Delhi,|Cyberscape, Sector-59,|Company Secretary and Telephone: +91 124 635 4900
New Delhi — 110 024,|Gurugram — 122 102, Compliance Officer
Delhi, India Haryana, India
THE PROMOTERS OF OUR COMPANY ARE: BUPA SINGAPORE HOLDINGS PTE. LTD. AND BUPA

INVESTMENTS OVERSEAS LIMITED

DETAILS OF OFFER TO PUBLIC
TYPE FRESH ISSUE @ SIZE OF THE TOTAL ELIGIBILITY AND RESERVATIONS AMONG
SIZE# OFFER FOR OFFER SIZE QUALIFIED INSTITUTIONAL BIDDERS (“QIB”),
SALE NON-INSTITUTIONAL INVESTORS (“NII”’) AND
RETAIL INDIVIDUAL BIDDERS (“RIB”)
Fresh Issue|Up to [e] Equity|Up to [e] Equity|Up to [e] Equity|This Offer is being made in terms of Regulation 6(2) of the
and Offer for|Shares of face|Shares of face value|Shares of face|Securities and Exchange Board of India (Issue of Capital
Sale value of 10 each|of %10 eachlvalue of <10land Disclosure Requirements) Regulations, 2018, as
aggregating up tolaggregating up toleach aggregatinglamended (“SEBI ICDR Regulations”) for not fulfilling the
%8,000.00 million [{X22,000.00 million |up  %30,000.00|requirement under Regulation 6(1)(b) of SEBI ICDR
million Regulations. For further details, see “Other Regulatory and
Statutory Disclosures — Eligibility for the Offer” on page
392. For details in relation to share reservation among QIBs,
Nlls, and RIBs, see “Offer Structure” on page 417.
DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND THE WEIGHTED AVERAGE COST OF
ACQUISITION (“WACA”)

NAME OF THE SELLING TYPE NUMBER OF EQUITY WACA PER EQUITY
SHAREHOLDER SHARES OFFERED/AMOUNT SHARE (IN )~
Bupa Singapore Holdings Pte. Promoter Selling Shareholder Up to [e] Equity Shares of face 34.88
Ltd. value of 210 each aggregating up
to %3,200.00 million
Fettle Tone LLP Investor Selling Shareholder Up to [e] Equity Shares of face 15.35
value of 210 each aggregating up
t0 318,800.00 million

N As certified by Nangia & Co. LLP, Chartered Accountants pursuant to the certificate dated June 29, 2024.
RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face
value of the Equity Shares is X10. The Floor Price and Cap Price, determined by our Company in consultation with the Book Running
Lead Managers and the Offer Price determined by our Company, in consultation with the Book Running Lead Managers, in
accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity Shares by way of
the Book Building Process, as stated under “Basis for Offer Price” beginning on page 109 should not be considered to be indicative
of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained

trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and Investors should not invest any funds in the Offer
unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before
taking an investment decision in the Offer. For taking an investment decision, Investors must rely on their own examination of our
Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been recommended, nor approved
by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this
Draft Red Herring Prospectus. Specific attention of the Bidders is invited to “Risk Factors” beginning on page 25.

DISCLAIMER CLAUSE OF THE INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA

(“IRDAI”)
The IRDAI does not undertake any responsibility for the financial soundness of our Company or for the correctness of any of the
statements made or opinions expressed in this connection. Any approval by the IRDAI under the IRDAI Registration and Transfer
Regulations (as defined in “Definitions and Abbreviations”) shall not in any manner be deemed to be or serve as a validation of the
facts, representations, assertions made by our Company in this Draft Red Herring Prospectus. IRDAI does not guarantee the accuracy




or adequacy of the contents or information in this Draft Red Herring Prospectus. It is to be distinctly understood that this Draft Red
Herring Prospectus should not in any way be deemed or construed to have been approved or vetted by IRDAI.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus
contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information
contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect,
that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this
Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading
in any material respect. Further, each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms
only statements expressly made by such Selling Shareholder in this Draft Red Herring Prospectus solely in relation to itself and its

respective portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects
and not misleading in any material respect. However, no Selling Shareholder, assumes responsibility for any other statement,

includini ani of the statements made bi or reIatini to our ComEanﬁ or its business, or the other SeIIini Shareholder.

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the stock exchanges, being BSE Limited
("BSE”) and National Stock Exchange of India Limited (“NSE” and together with BSE, the “Stock Exchanges”). For the purposes
of the Offer, the Designated Stock Exchange shall be [e].

BOOK RUNNING LEAD MANAGERS

Name of the BRLMs and Logo | Contact Person Email and Telephone
0 Harsh Thakkar/ Abhijit Diwan | Tel: +91 22 6807 7100
) ICICI Securities E-mail: nivabupa.ipo@icicisecurities.com
ICICI Securities Limited
Morgan Stanley Shantanu Tilak Tel: +91 22 6118 1000
E-mail: nivabupaipo@morganstanley.com
Morgan Stanley India Company Private
Limited
kotak® Ganesh Rane Tel: + 91 22 4336 0000
Investment Banking E-mail: nivabupa.ipo@kotak.com

Kotak Mahindra Capital Company Limited
Jigar Jai Tel: +91 22 4325 2183
A AXIS CAPITAL Igar ain ¢

E-mail: nivabupa.ipo@axiscap.in
Axis Capital Limited

r Dhruv Bhavsar/ Sanjay Chudasama [Tel: +91 22 3395 8233
L. HDFC BANK E-mail: nivabupa.ipo@hdfcbank.com

HDFC Bank Limited

MoTILAL OSWAL

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

Motilal Oswal Investment Advisors Limited

REGISTRAR TO THE OFFER
Contact Person: M Murali Krishna

Tel: +91 40 6716 2222
Email: nivabupa.ipo@kfintech.com

KFin Technologies Limited

BID/ OFFER PERIOD

ANCHOR BID/  OFFER
INVESTOR o OSES ON
BIDDING DATE

(1) Our Company may, in consultation with the Book Running Lead Managers, consider participation by Anchor Investors in accordance with the SEBI ICDR
Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/ Offer Opening Date.

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

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

#Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, prior to filing of the Red Herring Prospectus. The Pre-IPO Placement, if

undertaken, will be at a price to be decided by our Company, in consultation with the BRLMSs. If the Pre-1PO Placement is completed, the amount raised pursuant to

the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not

exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement,

prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will

result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement

(if undertaken) shall be appropriately made in the relevant sections of the RHP and Prospectus.

[.](2)(3)
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Our Company was originally incorporated as ‘Max Bupa Health Insurance Limited” at New Delhi, Delhi as a public limited company under the Companies Act, 1956, pursuant to a certificate of incorporation dated September 5, 2008, issued by the Assistant Registrar of
Companies, National Capital Territory of Delhi and Haryana and was granted its certificate for commencement of business on December 23, 2008 by the Deputy Registrar of Companies, National Capital Territory of Delhi and Haryana. Thereafter, the name of our Company
was changed to ‘“Max Bupa Health Insurance Company Limited” pursuant to a fresh certificate of incorporation dated July 30, 2009 issued by the Registrar of Companies, National Capital Territory of Delhi and Haryana at New Delhi (now known as Registrar of Companies,
Delhi and Haryana (the “RoC™)). The name of our Company was further changed to “Niva Bupa Health Insurance Company Limited” pursuant to a fresh certificate of incorporation dated July 5, 2021 issued by the RoC. For further details in relation to the changes in the
name and registered office of our Company, see “History and Certain Corporate Matters™ on page 229.
Registered Office: C-98, 1* Floor Lajpat Nagar, Part 1, South Delhi, New Delhi — 110 024, Delhi, India; Corporate Office: 14" Floor, Capital Cyberscape, Sector-59, Gurugram — 122 102, Haryana, India
Telephone: +91 124 635 4900; Contact Person: Rajat Sharma, Company Secretary and Compliance Officer
E-mail: Investor@nivabupa.com ; Website: www.nivabupa.com
Corporate Identity Number: U66000DL2008PLC182918; IRDAI stration Number: 145
THE PROMOTERS OF OUR COMPANY ARE: BUPA SINGAPORE HOLDINGS PTE. LTD AND BUPA INVESTMENTS OVERSEAS LIMITED

INITIAL PUBLIC OFFER OF UP TO [e] EQUITY SHARES OF FACE VALUE OF %10 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 A PRICE OF ¥[e] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF Z[e] PER EQUITY SHARE) AGGREGATING UP TO %30,000.00 MILLION (THE “OFFER”),
COMPRISING A FRESH ISSUE OF UP TO [e] EQUITY SHARES OF FACE VALUE % 10 AGGREGATING UP TO %8,000.00 MILLION BY OUR COMPANY (“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO [e¢] EQUITY SHARES OF
FACE VALUE % 10 AGGREGATING UP TO ¥22,000.00 MILLION (“OFFER FOR SALE”) BY THE SELLING SHAREHOLDERS (AS DEFINED BELOW), COMPRISING AN OFFER FOR SALE OF UP TO [e] EQUITY SHARES OF FACE VALUE
310 AGGREGATING UP TO %3,200.00 MILLION BY BUPA SINGAPORE HOLDINGS PTE. LTD ("PROMOTER SELLING SHAREHOLDER”) AND AN OFFER FOR SALE OF UP TO [e¢] EQUITY SHARES OF FACE VALUE 10 AGGREGATING
UP TO 18,800.00 MILLION BY FETTLE TONE LLP ( “INVESTOR SELLING SHAREHOLDER”) (TOGETHER WITH THE PROMOTER SELLING SHAREHOLDER, “SELLING SHAREHOLDERS” AND SUCH EQUITY SHARES OFFERED
BY THE SELLING SHAREHOLDERS, THE “OFFERED SHARES”).

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER AN ISSUE OF SPECIFIED SECURITIES, AS MAY BE PERMITTED UNDER APPLICABLE LAW, PRIOR TO FILING OF THE RED HERRING PROSPECTUS
WITH THE ROC (“PRE-IPO PLACEMENT”). THE PRE-IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS. IF THE PRE-IPO PLACEMENT IS
COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE-IPO PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REGULATION)
RULES, 1957, AS AMENDED. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OFFER, OUR COMPANY SHALL APPROPRIATELY
INTIMATE THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE-IPO PLACEMENT, THAT THERE 1S NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR
THE OFFER MAY BE SUCCESSFUL AND WILL RESULT IN LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS
TO THE PRE-IPO PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND THE PROSPECTUS. THE FACE VALUE OF EQUITY SHARES IS %10
EACH.

THE PRICE BAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF THE FINANCIAL
EXPRESS, AN ENGLISH NATIONAL DAILY NEWSPAPER AND ALL EDITIONS OF JANSATTA, AHINDI NATIONAL DAILY NEWSPAPER (HINDI BEING THE REGIONAL LANGUAGE OF DELHI, WHERE OUR REGISTERED OFFICE IS
LOCATED), EACH WITH WIDE CIRCULATION AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR THE PURPOSE OF UPLOADING
ON THEIR RESPECTIVE WEBSITES INACCORDANCE WITH SEBI ICDR REGULATIONS.
In case of any revision to the Price Band, the Bid/ Offer Period will be extended by at least three additional Working Days following such revision of the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike
or unforeseen circumstances, our Company in consultation with the Book Running Lead Managers, may for reasons to be recorded in writing, extend the Bid/ Offer Period 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 applicable, will be widely disseminated by notification to the Stock Exchanges by issuing a public notice, and also by indicating the change on the respective websites of the Book Running Lead
M and at the i of the Syndicate Members and by intimation to Self-Certified di Banks (“SCSBs™), other Designated iaries and the Sponsor Bank, as applicable.
This Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR™) read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made in accordance with Regulation 6(2) of the SEBI ICDR
Regulations and through a Book Building Process wherein not less than 75% of the Offer shall be allotted on a proportionate basis to Qualified Institutional Buyers (“QIBs”, and such portion, the “QIB Portion™), provided that our Company may in consultation with Book
Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™), out of which at least one-third shall be reserved for allocation to domestic Mutual
Funds only, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the
balance Equity Shares shall be added to the QIB Portion (other than Anchor Investor Portion) (“Net QIB Portion™). Further, 5% of the Net QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate basis only to Mutual Funds
(“Mutual Fund Portion™), and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to 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 Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining QIB Portion for proportionate allocation to QIBs. Further, not more than 15% of the Offer shall be available
for allocation on a proportionate basis to Non-Institutional Bidders, of which (a) one-third of such portion shall be reserved for applicants with application size of more than 200,000 and up to 1,000,000; and (b) two-! -third of such portion shall be reserved for applicants
with application size of more than 1,000,000, provided that the unsubscribed portion in either of such sub-categories may be allocated to i in the other sub-category of N ional Bidders and not more than 10% of the Offer shall be available for allocation
to Retail Individual Bidders (“RIBs”) in accordance with SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. All potential Bidders, other than Anchor Investors, are required to mandatorily utilise the Application Supported by Blocked
Amount (“ASBA”) process by providing details of their respective bank account (including UPI ID (defined hereinafter) in case of UPI Bidders (defined hereinafter)) in which the corresponding Bid Amounts will be blocked by the SCSBs, or under the UPI Mechanism,
as applicable to participate in the Offer. Anchor Investors are not permitted to participate in the Anchor Investor Portion through the ASBA process. For details, see “Offer Procedure” beginning on page 420.
RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of each Equity Share is ¥10. The Floor Price, Cap Price and Offer Price determined by our Company in consultation with the Book
Running Lead Managers, in accordance with the SEBI ICDR Regulations and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process as stated in “Basis for Offer Price” on page 109 should not be taken to be indicative
of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK
Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their investment. Bidders are advised to read the risk factors carefully before taking an investment
decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been recommended, nor approved by the Securities and Exchange

Board of India (“SEBI™), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the Bidders is invited to “Risk Factors” beginning on page 25.

DISCLAIMER CLAUSE OF THE INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA (“IRDAI”)
The IRDAI does not undertake any responsibility for the financial soundness of our Company or for the correctness of any of the statements made or opinions expressed in this connection. Any approval by the IRDAI under the IRDAI Issuance of Capital Regulations (as
defined in “Definitions and Abbreviations™) shall not in any manner be deemed to be or serve as a validation of the representations by our Company in this Draft Red Herring Prospectus. IRDAI does not guarantee the accuracy or adequacy of the contents or information in
this Draft Red Herring Prospectus. It is to be distinctly understood that this Draft Red Herring Prospectus should not in any way be deemed or construed to have been approved or vetted by IRDAI.

COMPANY’S AND SELLING SHAREHOLDERS’> ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer that the information
contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this
Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Further, each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only
statements expressly made by such Selling Shareholder in this Draft Red Herring Prospectus solely in relation to itself and its respective portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects and not
misleading in any material respect. However, no Selling Shareholder, assumes responsibility for any other statement, including any of the statements made by or relating to our Company or its business, or the other Selling Shareholder.
LISTING
The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle” approvals from BSE and NSE for the listing of the Equity Shares pursuant to letters dated [@] and [e], respectively.
For the purposes of the Offer, the Designated Stock Exchange shall be [e]. A copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance under Section 26(4) and Section 32 of the Companies Act. For details of the material contracts
and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/ Offer Closing Date, see “Material Contracts and Documents for Inspection” beginning on page 466.
BOOK RUNNING LEAD MANAGERS TO THE OFFER

®
[CIC Securiti Morgan Stanley kotak AXIS CAPITAL
ecurities Investment Banking
ICICI Securities Limited Morgan Stanley India Company Private Limited Kotak Mahindra Capital Company Limited Axis Capital Limited
ICICI Venture House 18" Floor, Tower 2, One World Center 1 Floor, 27 BKC, Plot No. C - 27 1 Floor, Axis House
Appasaheb Marathe Marg Plot 841, Jupiter Textile Mill Compound ‘G’ Block, Bandra Kurla Complex C-2, Wadia International Centre
Prabhadevi Senapati Bapat Marg, Lower Parel Bandra (East) P.B. Marg, Worli
Mumbai — 400 025 Mumbai — 400 013 Mumbai — 400 051 Mumbai — 400 025
Maharashtra, India Maharashtra, India Maharashtra, India Maharashtra, India
Tel: +91 22 6807 7100 Tel: +91 22 6118 1000 Tel: +91 22 4336 0000 Tel: +91 22 4325 2183
E-mail: nivabupa.ipo@icicisecurities.com E-mail: nivabupaipo@morganstanley.com E-mail: nivabupa.ipo@kotak.com E-mail: nivabupa.ipo@axiscap.in
Website: www.icicisecurities.com Website: www.morganstanley.com/india Website: https://investmentbank.kotak.com Website: www.axiscapial.co.in
Investor Grievance I1D: customercare@icicisecurities.com Investor Grievance ID: investors_india@morganstanley.com Investor Grievance 1D: kmccredressal@kotak.com Investor Grievance I1D: complaints@axiscap.in
Contact Person: Harsh Thakkar/ Abhijit Diwan Contact Person: Shantanu Tilak Contact person: Ganesh Rane Contact Person: Jigar Jain
SEBI Registration No: INM000011179 SEBI Registration No: INM000011203 SEBI Registration No: INM000008704 SEBI Registration No: INM000012029

BOOK RUNNING LEAD MANAGERS TO THE OFFER REGISTRAR TO THE OFFER

{1 HDFC BANK A KFINTECH

HDFC Bank Limited Motilal Oswal Investment Advisors Limited KFin Technologies Limited

Investment Banking Group, Unit No. 701, 702 and 702-A 10" Floor, Motilal Oswal Tower Selenium, Tower B, Plot No- 31 and 32

7" Floor, Tower 2 and 3, Rahimtullah Sayani Road Financial District, Nanakramguda, Serilingampally
One International Centre, Senapati Bapat Marg, Opposite Parel ST Depot, Prabhadevi Hyderabad, Rangareedi 500 032

Prabhadevi, Mumbai — 400 013 Mumbai — 400 025 Telangana, India

Maharashtra, India Maharashtra, India Tel: +91 40 6716 2222

Tel: +91 22 3395 8233 Tel: +91 22 7193 4380 E-mail: nivabupa.ipo@kfintech.com

nivabupa.ipo@hdfcbank.com E-mail: nivabupa.ipo@motilaloswal.com Website: www.kfintech.com

: www.hdfcbank.com Website: www.motilaloswalgroup.com Investor Grievance ID: einward.ris@kfintech.com
Investor Grievance ID: investor.redressal @hdfcbank.com Investor Grievance ID: moiaplredressal @motilaloswal.com Contact Person: M Murali Krishna

Contact Person: Dhruv Bhavsar/Sanjay Chudasama Contact Person: Kunal Thakkar/ Sankita Ajinkya SEBI Registration Number: INR000000221
SEBI Registration No.: INM000011252 SEBI Registration No: INM000011005

BID/ OFFER SCHEDULE
ANCHOR INVESTOR BIDDING DATE BID/ OFFER OPENS ON | [o] | BID/ OFFER CLOSES ON [o]®®
(1)  Our Company may, in consultation with the BRLMs, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/ Offer Opening Date.
(2)  Our Company may, in consultation with the BRLMs, consider closing the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations.

(3)  The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

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

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

The terms not defined herein but used in the sections titled “Basis of Offer Price”, “Statement of Special Tax Benefits”,
“Industry Overview”, “Our Business”, “Key Regulations and Policies in India”, “History and Certain Corporate Matters”,
“Our Group Companies”, “Financial Information”, “Outstanding Litigation and Material Developments”, “Offer
Procedure” and “Description of Equity Shares and Terms of Articles of Association” on pages 109, 117, 127, 168, 213, 229,
390, 259, 374, 420 and 438, respectively, shall have the meanings ascribed to such terms in these respective sections.

General Terms

Term Description
“our Company” or “the Issuer” or | Niva Bupa Health Insurance Company Limited (formerly known as Max Bupa Health Insurance
“the Company” Company Limited), a public limited company incorporated under the Companies Act, 1956 and having
its Registered Office at C-98, 1% Floor Lajpat Nagar, Part 1, South Delhi, New Delhi — 110 024, India
“we” or “us” or “our” Unless the context otherwise indicates or implies, refers to our Company

Company Related Terms

Term Description

Appointed Actuary Appointed actuary of our Company, namely Manish Sen

“Articles of Association” or “AoA” | Articles of association of our Company, as amended
or “Articles”

Audit Committee Audit committee of our Board, as described in “Our Management — Committees of the Board” on page
241

BIOL Bupa Investment Overseas Limited

“Board” or “Board of Directors” Board of Directors of our Company, as constituted from time to time

Bupa The British United Provident Association Limited

Bupa Group Bupa, its subsidiaries and affiliates

Bupa Singapore Bupa Singapore Holdings Pte. Ltd.

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

“Chief Financial Officer” or “CFO” | Chief financial officer of our Company, namely, Vishwanath Mahendra

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

Company Secretary and | Company secretary and compliance officer of our Company, namely, Rajat Sharma
Compliance Officer

Corporate Office 14% Floor, Capital Cyberscape, Sector-59, Gurugram— 122 102, Haryana, India

“Corporate Social Responsibility | Corporate social responsibility committee of our Board, as described in “Our Management —
Committee” or “CSR Committee” | Committees of the Board” on page 241

“Chief Risk Officer” or “CRO” Chief risk officer of our Company, namely, Joanne Elizabeth Woods

Director(s) Director(s) on the Board

Equity Shares The equity shares of our Company bearing face value of X710 each

ESOP 2020 Niva Bupa Employee Stock Option Plan, 2020

ESOP 2024 Niva Bupa Employee Stock Option Plan, 2024

ESOP Schemes Collectively, ESOP 2020 and ESOP 2024

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

Independent Director(s) Independent director(s) of our Board. For details of the Independent Directors, see “Our Management”

beginning on page 234




Term

Description

Independent Chartered Accountant

Nangia & Co. LLP, Chartered Accountants

Investment Agreement

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

Investment Committee

Investment committee of our Board, as described in “Our Management — Committees of the Board”
on page 241

IPO Committee

The IPO committee of our Board

IRDAI Approval

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

“Joint Statutory  Auditors”
“Statutory Auditors”

or

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

Key Managerial Personnel or KMP

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations and Section 2(51) of the Companies Act, as described in “Our Management — Key
Managerial Personnel” on page 249

“Managing Director and Chief
Executive Officer” or “ MD &
CEOQO” or “Executive Director”

Krishnan Ramachandran, the Managing Director and Chief Executive Officer of our Company. For
details, see “Our Management” beginning on page 234

“Memorandum of Association” or
“MOA”

Memorandum of association of our Company, as amended

“Nomination and Remuneration
Committee” or “NRC Committee”

Nomination and remuneration committee of our Board, as described in “Our Management —
Committees of the Board” on page 241

Non-Executive Directors

The non-executive directors (of our Company in terms of the Companies Act, as set out in “Our
Management” beginning on page 234

Non-Executive Nominee Directors

The non-executive nominee directors on our Board, as set out in “Our Management” on page 234

Policyholders’ Protection,
Grievance Redressal and Claims
Monitoring Committee

Policyholders’ protection, grievance redressal and claims monitoring committee of our Board, as
described in “Our Management — Committees of the Board” on page 241

Previous Joint Statutory Auditors

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

Promoter Group

The entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of the
SEBI ICDR Regulations, as listed in “Our Promoters and Promoter Group” on page 252

Promoters

Bupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited

Registered Office

C-98, 1% Floor Lajpat Nagar, Part 1, South Delhi, New Delhi — 110 024, India

“Registrar of Companies” or “RoC”

Registrar of Companies, Delhi and Haryana at New Delhi

Restated Summary Statements

The restated summary statements of the Company comprising the Restated Statement of Assets and
Liabilities as at March 31, 2024, 2023 and 2022, Miscellaneous business - Restated Statement of
Revenue Account, Restated Statement of Profit and Loss Account, Restated Statement of Receipts and
Payments Account for each of the years ended March 31, 2024, 2023 and 2022, Summary of
significant accounting policies and other explanatory information for each of the years ended March
31, 2024, 2023 and 2022, derived from the audited financial statements as at and for each of the
financial years ended March 31, 2024, March 31, 2023 and March 31, 2022, prepared in accordance
with the Insurance Act, 1938, as amended (the “Insurance Act”), the Insurance Regulatory and
Development Authority Act, 1999 (the “IRDA Act”), Insurance Regulatory and Development
Authority (Preparation of Financial Statements and Auditor’s Report of Insurance Companies)
Regulations, 2002 (the “IRDA Financial Statements Regulations”), the regulations/Circulars /
Orders / Directions issued by the Insurance Regulatory and Development Authority of India (the
“IRDALI”) and the Companies Act, 2013, to the extent applicable, in this regard and in accordance
with the accounting principles generally accepted in India including the Accounting Standards
specified under Section 133 of the Companies Act, 2013 read with Companies (Accounting Standards)
Rules 2021 specified under Section 133 of the Companies Act, 2013 to the extent applicable and in
the manner so required, and restated in accordance with the requirements of Section 26 of Part | of
Chapter I11 of the Companies Act, 2013, relevant provisions of the Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended and the Guidance
Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered
Accountants of India, as amended from time to time.
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Term

Description

Risk Management Committee

Risk management committee of our Board, as described in “Our Management — Committees of the
Board” on page 241

Senior Management Personnel or
SMP

Senior management of the Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR Regulations,
as described in “Our Management — Senior Management Personnel” on page 249

Shareholder(s)

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

Shareholders’ Agreement

Amended and restated shareholders’ agreement dated September 29, 2023 amongst Bupa Singapore
Holdings Pte. Ltd., Fettle Tone LLP and our Company read with termination cum amendment
agreement dated June 29, 2024 to the Shareholders' Agreement, executed by and among Bupa
Singapore Holdings Pte. Ltd, Fettle Tone LLP, and our Company

Stakeholders’
Committee

Relationship

Stakeholders’ relationship committee of our Board, as described in “Our Management — Committees
of the Board” on page 241

Offer Related Terms

Term

Description

Acknowledgement Slip

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

Abridged Prospectus

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

Allot, Allotment or Allotted

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

Allotment Advice

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

Allottee

A successful Bidder to whom the Equity Shares are Allotted

AXis

Axis Capital Limited

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and who has
Bid for an amount of at least 100 million

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red Herring
Prospectus, which will be decided by our Company, in consultation with the Book Running Lead
Managers during the Anchor Investor Bid/ Offer Period

Anchor Investor Application Form

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

Anchor Investor Bidding Date or
Anchor Investor Bid/ Offer Period

The day, being one Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor
Investors shall be submitted, prior to and after which the Book Running Lead Managers will not accept
any Bids from Anchor Investors, and allocation to Anchor Investors shall be completed

Anchor Investor Offer Price

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

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

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bidding Date, and in the event the Anchor
Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two Working
Days after the Bid/ Offer Closing Date

Anchor Investor Portion

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

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

“Application Supported by Blocked

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid and authorising

Amount” or | an SCSB to block the Bid Amount in the relevant ASBA Account and will include amounts blocked

“ASBA” by the SCSB upon acceptance of UPI Mandate Request by UPI Bidders using the UPI Mechanism

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

ASBA Bid A Bid made by an ASBA Bidder




Term

Description

ASBA Bidders All Bidders except Anchor Investors

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

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

case may be

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer. For details,
see “Offer Procedure” beginning on page 420

Bid(s)

An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor Investor,
pursuant to submission of the Anchor Investor Application Form, to subscribe to or purchase the
Equity Shares at a price within the Price Band, including all revisions and modifications thereto as
permitted under the SEBI ICDR Regulations and in terms of the Red Herring Prospectus and the Bid
cum Application Form. The term “Bidding” shall be construed accordingly

Bid Amount

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

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

Bid cum Application Form

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

Bid Lot

[®] Equity Shares and in multiples of [®] Equity Shares thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries will not accept any Bids, being [®], which shall be notified in all editions of The
Financial Express, an English national daily newspaper and all editions of Jansatta, a Hindi national
daily newspaper (Hindi being the regional language of Delhi, where our Registered Office is located),
each with wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on
the websites of the Book Running Lead Managers and at the terminals of the other members of the
Syndicate and by intimation to the Designated Intermediaries and the Sponsor Bank(s), which shall
also be notified in an advertisement in the same newspapers in which the Bid/ Offer Opening Date
was published, as required under the SEBI ICDR Regulations.

Our Company, in consultation with the Book Running Lead Managers, may consider closing the Bid/
Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the
SEBI ICDR Regulations, which shall also be notified by advertisement in the same newspapers where
the Bid/ Offer Opening Date was published, in accordance with the SEBI ICDR Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, being [®], which shall be notified in all editions of The
Financial Express, an English national daily newspaper and all editions of Jansatta, a Hindi national
daily newspaper (Hindi being the regional language of Delhi, where our Registered is located), each
with wide circulation, and in case of any revision, the extended Bid/Offer Opening Date also be widely
disseminated by notification to the Stock Exchanges by issuing a public notice and also by indicating
the change on the respective websites of the BRLMs and at the terminals of the Members of the
Syndicate and by intimation to the Designated Intermediaries and the Sponsor Bank(s), as required
under the SEBI ICDR Regulations.

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and the Bid/
Offer Closing Date, inclusive of both days, during which Bidders can submit their Bids, including any
revisions thereof, in accordance with the SEBI ICDR Regulations, provided that such period shall be
kept open for a minimum of three Working Days.

Our Company in consultation with the Book Running Lead Managers, may consider closing the Bid/
Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the
SEBI ICDR Regulations

Bidder/Applicant

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

Bidding Centres

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

Book Building Process

Book building process, as provided in Part A of Schedule XI11 of the SEBI ICDR Regulations, in terms
of which the Offer is being made

“Book Running Lead Managers” or
“BRLMs”

The book running lead managers to the Offer namely, 1-Sec, Morgan Stanley, Kotak, Axis, HDFC
Bank, and Motilal Oswal.

Broker Centres

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




Term

Description

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

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the Offer Price and
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. The Cap
Price shall be at least 105% of the Floor Price

Cash Escrow and Sponsor Bank
Agreement

The cash escrow and sponsor bank agreement to be entered into among our Company, the Selling
Shareholders, the Book Running Lead Managers, the Registrar to the Offer, the Banker(s) to the Offer
and the Syndicate Members for, inter alia, collection of the Bid Amounts from the Anchor Investors,
transfer of funds to the Public Offer Account and where applicable, refunds of the amounts collected
from the Anchor Investors, on the terms and conditions thereof, in accordance with the UPI Circulars

Client ID

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

“Collecting Depository Participant”
or “CDP”

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

“Confirmation of Allocation Note”
or “CAN”

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

Cut-off Price

The Offer Price, finalised by our Company in consultation with the Book Running Lead Managers,
which shall be any price within the Price Band.

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

Demographic Details

The demographic details of the Bidders including the Bidders’ address, name of the Bidders’ father or
husband, investor status, occupation, bank account details, PAN and UPI ID, where applicable

Designated Branches

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

Designated CDP Locations

Such locations of the CDPs where relevant ASBA Bidders can submit the ASBA Forms.

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

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account(s) to the
Public Offer Account or the Refund Account, as the case may be, and the instructions are issued to the
SCSBs (in case of UPI Bidders using UP1 Mechanism, instruction issued through the Sponsor Bank(s)
for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account,
in terms of the Red Herring Prospectus and the Prospectus, following which the Equity Shares will be
Allotted in the Offer

Designated Intermediary(ies)

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

Designated RTA Locations

Such locations of the RTAs where relevant ASBA Bidders can submit the ASBA Forms to RTAs.

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

Designated Stock Exchange

[e]

“Draft Red Herring Prospectus” or
“DRHP”

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

Eligible FPI(s)

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

Eligible NRI(s)

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

Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing” account(s) opened with the Escrow Collection Bank and in
whose favour the Bidders (excluding the ASBA Bidders) will transfer money through direct
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid
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Term

Description

Escrow Collection Bank(s)

Bank(s), which are clearing members and registered with SEBI as a banker to an issue under the SEBI
BTI Regulations and with whom the Escrow Account will be opened, in this case being, [®]

First Bidder/Sole Bidder

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form
and in case of joint Bids, whose name also appears as the first holder of the beneficiary account held
in joint names

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

Fresh Issue Fresh issue of up to [@] Equity Shares of face value 210 aggregating up to X8,000.00* million by our

Company.

*Our Company, in consultation with the BRLMs, may consider a Pre-1PO Placement, prior to filing
of the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided
by our Company, in consultation with the BRLMs. If the Pre-1PO Placement is completed, the amount
raised pursuant to the Pre-1PO Placement will be reduced from the Fresh Issue, subject to compliance
with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the
size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate
the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that
there is no guarantee that our Company may proceed with the Offer or the Offer may be successful
and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in
relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be
appropriately made in the relevant sections of the RHP and the Prospectus

“General Information Document”
or “GID”

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

HDFC

HDFC Bank Limited

1-Sec

ICICI Securities Limited

Investor Selling Shareholder

Fettle Tone LLP

Kotak

Kotak Mahindra Capital Company Limited

Minimum Non-Institutional
Bidders Application Size

Bid Amount of more than ¥200,000

Morgan Stanley

Morgan Stanley India Company Private Limited

Motilal Oswal

Motilal Oswal Investment Advisors Limited

Mutual Fund Portion

5% of the Net QIB Portion or [e] Equity Shares of face value 310 which shall be available for
allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being received at or
above the Offer Price

Net Proceeds

Proceeds of the Fresh Issue less our Company’s share of the Offer expenses. For details in relation to
use of the Net Proceeds and the Offer expenses, see “Objects of the Offer” on page 103

Net QIB Portion

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

“Non-Institutional ~ Bidders”

“NIBs”

or

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

Non-Institutional Portion

The portion of the Offer being not more than 15% of the Offer comprising [e] Equity Shares of face
value 210 which shall be available for allocation on a proportionate basis or any other manner as
introduced in accordance with applicable laws, to Non-Institutional Bidders, subject to valid Bids
being received at or above the Offer Price. One-third of the portion available to Non-Institutional
Bidders shall be reserved for applicants with application size of more than ¥200,000 and up to
%1,000,000 and two-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with application size of more than 1,000,000, provided that the unsubscribed portion in
either of the sub-categories, may be allocated to applicants in the other sub-category of Non-
Institutional Bidders in accordance with SEBI ICDR Regulations, subject to valid Bids being received
at or above the Offer Price

Non-Resident

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

“Non-Resident Indians” or | A non-resident Indian as defined under the FEMA Rules

“NRI(s)”

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

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

Offer for Sale The offer for sale of (i) up to [e] Equity Shares of face value of 10 each aggregating up to %3,200.00

million by Bupa Singapore Holdings Pte. Ltd. and (ii) up to [e] Equity Shares of face value of 310
each aggregating up to ¥18,800.00 million by Fettle Tone LLP




Term

Description

Offer Price

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

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

Offered Shares

Up to [e] Equity Shares of face value of 10 each aggregating up to ¥22,000.00 million offered for
sale by the Selling Shareholders in the Offer for Sale

Pre-1PO Placement

Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may
be permitted under the applicable law, at its discretion, prior to filing of the Red Herring Prospectus
with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company,
in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant
to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the
Fresh Issue.

Price Band

The price band of a minimum price of X[ @] per Equity Share (Floor Price) and the maximum price of
Z[®] per Equity Share (Cap Price) including revisions thereof.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company in
consultation with the Book Running Lead Managers and will be advertised in all editions of The
Financial Express, an English national daily newspaper and all editions of Jansatta, a Hindi national
daily newspaper (Hindi being the regional language of Delhi, where our Registered Office is located),
each with wide circulation at least two Working Days prior to the Bid/ Offer Opening Date and shall
be available to the Stock Exchanges for the purpose of uploading on their respective websites

Pricing Date

The date on which our Company, in consultation with the Book Running Lead Managers, will finalise
the Offer Price

Promoter Selling Shareholder

Bupa Singapore Holdings Pte. Ltd.

Prospectus

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

Public Offer Account

The ‘no-lien’ and ‘non-interest bearing’ account to be opened, in accordance with Section 40(3) of the
Companies Act, with the Public Offer Bank to receive monies from the Escrow Account and the ASBA
Accounts on the Designated Date

Public Offer Account Bank(s)

Bank(s) which are a clearing member and registered with SEBI as a banker to an issue, and with whom
the Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA Accounts
will be opened, in this case being [@]

QIB Portion The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of the Offer
comprising [e] Equity Shares of face value 210 which shall be allocated to QIBs (including Anchor
Investors), subject to valid Bids being received at or above the Offer Price or Anchor Investor Offer
Price (for Anchor Investors)

“QIBs” or “QIB Bidders” or|Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations

“Qualified Institutional Buyers”

“Red Herring Prospectus” or|The red herring prospectus to be issued by our Company in accordance with Section 32 of the

“RHP” Companies Act, and the provisions of the SEBI ICDR Regulations, which will not have complete
particulars of the price at which the Equity Shares will be offered and the size of the Offer, including
any addenda or corrigenda thereto.
The Red Herring Prospectus will be filed with the RoC at least three Working Days before the Bid/
Offer Opening Date and will become the Prospectus upon filing with the RoC after the Pricing Date

Redseer Redseer Strategy Consultants Private Limited

Redseer Report Report titled “Navigating Indian Health Insurance Landscape ” issued on June 29, 2024 by Redseer,
commissioned and paid for by our Company pursuant to an engagement letter dated February 20,
2024,

Refund Account(s) The ‘no-lien” and ‘non-interest bearing” account opened with the Refund Bank, from which refunds,
if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made

Refund Bank(s) The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this case being [e]

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

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

“Registrar to the Offer” or|KFin Technologies Limited

“Registrar”




Term

Description

“Retail Individual Bidder(s)” or
“Retail Individual Investor(s)” or
“RII(s)” or “RIB(s)”

Individual Bidders submitting Bids, who have Bid for the Equity Shares for an amount not more than
%200,000 in any of the bidding options in the Offer (including HUFs applying through their Karta and
Eligible NRIs)

Retail Portion

The portion of the Offer being not more than 10% of the Offer comprising [®] Equity Shares, which
shall be available for allocation to RIBs in accordance with the SEBI ICDR Regulations, subject to
valid Bids being received at or above the Offer Price

Revision Form

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

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in terms
of quantity of Equity Shares or the Bid Amount) at any stage. RIBs bidding in the Retail Portion can
revise their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until Bid/ Offer Closing
Date

“RTAs” or “Registrar and Share
Transfer Agents”

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

“Self Certified Syndicate Bank(s)”
or “SCSB(s)”

The banks registered with SEBI, offering services (i) in relation to ASBA (other than through UPI

Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as

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

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

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019,
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated April 5, 2022, SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, read with other applicable UPI Circulars,
UPI Bidders bidding through UP1 Mechanism may apply through the SCSBs and mobile applications,
using UPI handles, whose names appears on the SEBI website. A list of SCSBs and mobile
applications, which, are live for applying in public issues using UPI mechanism is provided in the list
available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated
from time to time and at such other websites as may be prescribed by SEBI from time to time

Selling Shareholders

Collectively, the Promoter Selling Shareholder and Investor Selling Shareholder

Share Escrow Agent

The share escrow agent to be appointed pursuant to the Share Escrow Agreement namely, [®]

Share Escrow Agreement

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

Specified Locations

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

Sponsor Bank(s)

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

Syndicate Agreement

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

Syndicate Member(s)

Intermediaries (other than the Book Running Lead Managers) registered with SEBI who are permitted
to accept bids, applications and place order with respect to the Offer, namely [e]

“Syndicate” or “members of the
Syndicate”

The Book Running Lead Managers and the Syndicate Members

Underwriters

[e]

Underwriting Agreement

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




Term

Description

UPI

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

UPI Bidder(s)

Collectively, individual investors applying as Retail Individual Bidders in the Retail Portion and Non-
Institutional Bidders with an application size of up to ¥500,000 in the Non-Institutional Portion, and
Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members,
Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022 issued by SEBI, all
individual investors applying in public issues where the application amount is up to ¥500,000 shall
use UPI and shall provide their UPI ID in the bid-cum-application form submitted with: (i) a syndicate
member, (ii) a stock broker registered with a recognized stock exchange (whose name is mentioned
on the website of the stock exchange as eligible for such activity), (iii) a depository participant (whose
name is mentioned on the website of the stock exchange as eligible for such activity), and (iv) a
registrar to an offer and share transfer (whose name is mentioned on the website of the stock exchange
as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 to be read with
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated June 28, 2019, SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019, SEBI circular  no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no. SEBI/HO/CFD/DIL-
2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47  dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated June 2, 2021, SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent these circulars are not
rescinded by the SEBI RTA Master Circular), SEBI RTA Master Circular (to the extent it pertains to
UPI), SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI ICDR Master Circular, SEBI circular
no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the circular issued by the
National Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 2022 and the
circular issued by BSE Limited having reference no. 20220803-40 dated August 3, 2022 and any
subsequent circulars or notifications issued by SEBI and Stock Exchanges in this regard

UPI ID

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

UPI Mandate Request

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

UPI Mechanism

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

Working Day

All days on which commercial banks in Mumbai are open for business; provided however, with
reference to (a) announcement of Price Band; and (b) Bid/ Offer Period, the term Working Day shall
mean all days, excluding Saturdays, Sundays and public holidays, on which commercial banks in
Mumbai are open for business; and (c) the time period between the Bid/ Offer Closing Date and the
listing of the Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading days of
the Stock Exchanges, excluding Sundays and bank holidays, as per circulars issued by SEBI, including
the UPI Circulars

Technical, Industry Related Terms or Abbreviations

Term

Description

Active lives insured at the end of
the Fiscal

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

Al

Artificial intelligence

API

Application programming interface

Assets Under Management

Assets Under Management is the sum of investments — shareholders and investments — policyholders

Claims Ratio

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

Claims Settlement Ratio

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

Combined Ratio

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

CRM Customer relationship management

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

EOM Expenses of Management

Expense of Management to Gross
Direct Premium Ratio

Expense of Management to Gross Direct Premium Ratio, or the ratio of Expense of Management, is
calculated as our Expense of Management, which is the sum of our operating expenses related to

9




Term

Description

insurance business and commission paid — direct, divided by GWP

Expense Ratio

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

Gross Written Premium or GWP

Premium from direct business written

IBNR Claims incurred but not reported
IBNER Claims incurred but not enough reported
ICR Intelligent Character Recognition

LTV Lifetime value

Network Hospitals

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

NPS

Net promoter score

OCR

Optical Character Recognition

Point of Sales Persons

Individuals who can solicit and market certain pre-underwritten insurance products as approved by
IRDALI. They need not be extensively trained or insurance-knowledgeable like agents or brokers but
can qualify to be agents of a few pre-underwritten products by giving an examination in-house by the
intermediary or the insurer

PPN

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

Retention Ratio

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

Return on Net Worth

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

SaaS Software as a Service, is a software distribution model wherein applications are hosted by a third-party
provider and made available to customers over the internet, eliminating the need for users to install,
maintain, or update the software on their own devices

SAHI Standalone health insurer

Solvency Ratio

Solvency Ratio is a regulatory measure of capital adequacy, calculated by dividing available solvency
margin by required solvency margin, each as calculated in accordance with the guidelines of the
IRDAI

Tier | Cities Cities with a population between 1 million (10 lakhs) and 5 million (50 lakhs), according to the
Redseer Report
TPA Third party administrator

UPR or Unearned Premium

Reserve

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

Yield on total investments

Yield on total investments is calculated as the total investment income divided by daily simple
average of investments

Conventional and General Terms or Abbreviations

Term

Description

2021 FI Rules

Indian Insurance Companies (Foreign Investment) (Amendment) Rules, 2021

‘% or “Rs.” or “Rupees” or “INR”

Indian Rupees

“AS” or “Accounting Standards”

Accounting Standards as specified under Section 133 of the Companies Act, 2013 read with the
Companies (Accounting Standards) Rules, 2021, as amended

AGM Annual General Meeting

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

“Bn” or “bn” Billion

BSE BSE Limited

CAGR Compound annual growth rate

Category | AIF

AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

Category | FPIs

FPIs who are registered as “Category | foreign portfolio investors” under the SEBI FPI Regulations
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Description

Category Il AIF

AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF
Regulations

Category Il FPIs

FPIs who are registered as “Category Il foreign portfolio investors” under the SEBI FPI Regulations

Category Il AIF

AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

“Companies Act” or “Companies
Act, 2013”7

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarifications and
modifications made thereunder

Companies Act, 1956

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

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIT under DPIT File Number
5(2)/2020-FDI Policy dated the October 15, 2020, effective from October 15, 2020

COVID-19

A public health emergency of international concern as declared by the World Health Organization on
January 30, 2020 and a pandemic on March 11, 2020

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN

Director Identification Number

DP ID

Depository Participant’s Identification

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act

DPIIT

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

EGM

Extraordinary general meeting

EOM Regulations

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

EPS Earnings per share

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

“Financial Year” or “Fiscal” or
“Fiscal Year” or “FY”

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FIR

First Information Report

FPI

Foreign portfolio investors as defined under the SEBI FP1 Regulations

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(l1) of the SEBI ICDR Regulations

Fugitive Economic Offender

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

FVCI

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

“Gol” or “Government” or “Central
Government”

Government of India

GST Goods and services tax

Hong Kong The Hong Kong Special Administrative Region of The People's Republic of China

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards of the International Accounting Standards Board

Income Tax Act

The Income-tax Act, 1961

India

Republic of India

Ind AS

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

“Indian GAAP” or “IGAAP”

The accounting principles generally accepted in India including the Accounting Standards specified
under Section 133 of the Companies Act, 2013 read with Companies (Accounting Standards) Rules
2021

Insurance Act

Insurance Act, 1938

Insurance Ombudsman

Insurance Ombudsman as defined under the Insurance Ombudsman Rules, 2017

IPO Initial public offering
IRDAI Insurance Regulatory and Development Authority of India
IRDA Act Insurance Regulatory and Development Authority of India, Act 1999
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Term Description
IRDAI AFIF Regulations IRDAI (Actuarial, Finance and Investment Functions of Insurers) Regulations, 2024
IRDAI  Corporate  Governance | IRDAI (Corporate Governance for Insurers) Regulations, 2024
Regulations
IRDAI  Master  Circular  on | Master Circular on Corporate Governance for Insurers, 2024
Corporate Governance
IRDAI  Master  Circular  on | Master Circular on Registration, Capital Structure, Transfer of Shares and Amalgamation of Insurers,
Registration 2024
IRDAI  Financial  Statements | Insurance Regulatory and Development Authority of India (Preparation of Financial Statements and
Regulations Auditor’s Report of Insurance Companies) Regulations, 2002

IRDAI Registration and Transfer
Regulations

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

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000

KYC Know Your Customer

MCA Ministry of Corporate Affairs, Government of India
“Mn” or “mn” Million

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996

NACH National Automated Clearing House
NAV Net Asset Value

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

NEFT National Electronic Fund Transfer

Negotiable Instruments Act

The Negotiable Instruments Act, 1881

Net Worth

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

NPCI National Payments Corporation of India

NRE Non- Resident External

NRI An individual resident outside India, who is a citizen of India.
NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

“OCB” or “Overseas Corporate
Body”

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

p.a. Per annum
P/E Ratio Price to Earnings Ratio
PAN Permanent Account Number

PPHI Regulations

IRDAI (Protection of Policyholders’ Interests, Operations and Allied Matters of Insurers) Regulations,
2024

RBI Reserve Bank of India
RBI Act Reserve Bank of India Act, 1934
Regulation S Regulation S under the U.S. Securities Act

Reinsurance Regulations

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

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

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

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992
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Description

SEBI AIF Regulations

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

SEBI BTI Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Master Circular

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

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant Bankers

Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI Mutual Fund Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

SEBI RTA Master Circular

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

SEBI SBEB Regulations

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

SEBI SCORES

Securities and Exchange Board of India Complaints Redress System

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

Systemically Important NBFC or
NBFC-SI

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

TAN

Tax deduction account number

UK

United Kingdom

U.S. Securities Act

United States Securities Act of 1933, as amended

“U.S.” or “USA” or “United States”

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

“U.S.” or “USA” or “United States”

United States of America

“USD” or “US$” United States Dollars

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

WACA Weighted average cost of acquisition

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any bank or financial
institution or consortium thereof, in accordance with the guidelines on wilful defaulters issued by the
RBI
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain a summary
of the disclosures in this Draft Red Herring Prospectus or all details relevant to prospective investors. This summary should
be read in conjunction with the more detailed information appearing elsewhere in this Draft Red Herring Prospectus, including
“Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry Overview”, “Our Business”, “Our
Promoters and Promoter Group”, “Financial Information”, “Outstanding Litigation and Material Developments”, “Olffer
Procedure” and “Description of Equity Shares and Terms of Articles of Association” beginning on pages 25, 65, 79, 103, 127,
168, 252, 259, 374, 420 and 438, respectively. Unless otherwise indicated, industry and market data used in this section has been
derived or extracted from the Redseer Report, which has been commissioned, and paid for, by us exclusively in connection with
the Offer, pursuant to an engagement letter dated February 20, 2024, as no report is publicly available which provides a
comprehensive industry analysis, particularly for our Company’s products and services, that is similar to the Redseer Report.
The Redseer Report is available on the website of our Company at https://transactions.nivabupa.com/pages/investor-
relations.aspx from the date of this Draft Red Herring Prospectus until the Bid/Offer Closing Date.

Primary business of our Company

We are a standalone health insurer (“SAHI”) strategically focused on the retail health market. According to the Redseer Report,
we are one of India’s largest and fastest growing SAHIs based on overall health insurance gross direct premium income
(“GDPI”) of %54,944.28 million in Fiscal 2024. Our growth in overall health GDPI from Fiscals 2022 to 2024 of 41.37% is
one of the highest growths among SAHIs, and is almost double of the industry’s average, which according to the Redseer
Report, increased by 21.42% from Fiscals 2022 to 2024. We also offer personal accident and travel insurance products to our
customers.

Industry in which our Company operates

According to the Redseer Report, health insurance exhibited the highest growth with CAGR of 19.5% between Fiscals 2018 to
Fiscal 2024, surpassing the overall non-life insurance market’s growth of CAGR of 11.5% over the same period. The retail
health insurance segment is the most promising segment in the health insurance industry in India as of March 31, 2024, due to
higher average premium per life, higher renewal rates and lower combined ratios as compared to group health insurance, and
SAHIs lead the retail health insurance with a market share of 56% in Fiscal 2024, according to the Redseer Report.

See “Industry Overview” beginning on page 127.
Our Promoters

Our Promoters* are Bupa Singapore Holdings Pte. Ltd., and Bupa Investments Overseas Limited. For details, see “Our
Promoters and Promoter Group” on page 252.

*Pursuant to IRDAI Approval, re-classification of Fettle Tone LLP from promoter to an investor shall be with effect from the date on which
its shareholding in the Company falls below 25% of the paid-up equity share capital pursuant to the Offer subject to certain conditions. For
the conditions of the IRDAI Approval, see “Other Regulatory and Statutory Disclosures” on page 391. Accordingly, pursuant to the Board
resolution dated June 21, 2024, Fettle Tone LLP has not been identified or disclosed as a promoter of our Company for the purposes of the
Offer in this Draft Red Herring Prospectus.

Offer Size

The following table summarizes the details of the Offer:

Offer for Equity Shares*®® | Up to [e] Equity Shares of face value of 210 each aggregating up to 230,000.00 million
of which:
Fresh Issue®” Up to [e] Equity Shares of face value of 210 each aggregating up to ¥8,000.00 million

Offer for Sale® Up to [e] Equity Shares of face value of 210 each aggregating up to ¥22,000.00 million

*  Qur Company, in consultation with the BRLMs, may consider a Pre-1PO Placement, prior to filing of the Red Herring Prospectus The Pre-1PO Placement,
if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMSs. If the Pre-IPO Placement is completed, the amount
raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO
Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately
intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to the Pre-1PO Placement (if undertaken) shall be appropriately made in the relevant sections
of the RHP and Prospectus.

(@ The Offer (including the Fresh Issue) has been authorized by our Board of Directors pursuant to the resolution passed at its meeting held on May 10,
2024, and our Shareholders pursuant to the resolution passed at their meeting held on May 10, 2024. Our Board has taken on record the consents of the
Selling Shareholders to participate in the Offer for Sale pursuant to a circular resolution passed on June 28, 2024.

@ The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale in terms of the SEBI ICDR Regulations. Each of the
Selling Shareholders has authorized the sale of its respective portion of the Offered Shares. For details on the authorisation of the Selling Shareholders
in relation to the Offered Shares, see “Other Regulatory and Statutory Disclosures” on page 391.
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The

Offer shall constitute [®]% of the post-Offer paid up Equity Share capital of our Company.

For further details, see “The Offer”, “Other Regulatory and Statutory Disclosures” and “Offer Structure” on pages 65, 391 and

417, respectively.
Objects of the Offer
Our Company proposes to utilise the Net Proceeds towards funding the following objects:
Particulars Estimated amount (% in million) ©
Augmentation of capital base to strengthen solvency levels 6,250.00
General corporate purposes [e]®
Net Proceeds [e]®

(€]

@
©)]

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, prior to filing of the Red Herring Prospectus The Pre-IPO Placement,
if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMSs. If the Pre-IPO Placement is completed, the amount
raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO
Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately
intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections
of the RHP and Prospectus

The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. This includes the proceeds, if any,
received pursuant to the Pre-IPO Placement. Details of the Pre-IPO Placement, if undertaken, shall be included in the Red Herring Prospectus.

For further details, see “Objects of the Offer”” on page 103.

Aggregate pre-Offer shareholding of our Promoters and the Selling Shareholders and members of the Promoter Group
as a percentage of paid up share capital of our Company
Category of Shareholders Pre-Offer Post-Offer
No. of Equity Shares | Percentage of pre- | No. of Equity Shares | Percentage of post-
of face value of ¥10 Offer paid up of face value of ¥10 Offer paid up
Equity Share capital Equity Share
on a fully diluted capital (%)
basis (%)
Promoters
Bupa Singapore Holdings Pte. Ltd.* 1,069,987,767% 62.27% [e] [e]
Bupa Investments Overseas Limited Nil N.A [e] [e]
Investor Selling Shareholder
Fettle Tone LLP 478,667,869 27.86 [e] [e]
Total 1,548,655,636 90.13 [e] [e]

*

#

N

Non

For

Also the Promoter Selling Shareholder.

Includes 20 Equity Shares of face value of ¥ 10 each held by David Martin Fletcher and 10 Equity Shares of face value of ¥ 10 each held by Joy Carolyn
Linton, as nominees of Bupa Singapore Holdings Pte. Ltd, which are in the process of being transferred to Bupa Singapore Holdings Pte. Ltd.
Calculated on the basis of (i) total Equity Shares currently held, and (ii) 18,059,391 Equity Shares resulting upon exercise of vested options under the
ESOP 2020.

e of the entities forming part of our Promoter Group, hold any Equity Shares in our Company.

further details, see “Capital Structure” on page 79. For the list of entities forming part of the Promoter Group of our

Company, see “Our Promoters and Promoter Group — Promoter Group” on page 255.

Summary of Restated Summary Statements

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

(% in million, unless otherwise stated)

Sr. Particulars As at and for the As at and for the As at and for the
No. Financial Year ended | Financial Year ended | Financial Year ended
March 31, 2024 March 31, 2023 March 31, 2022
1. | Share capital 16,995.35 15,106.78 14,086.02
2. Net worth @ 20,495.90 8,311.23 5,076.45
3. | Total Income @ 41,186.31 28,592.35 18,845.42
4. | Profit/ (loss) after tax 818.52 125.40 (1,965.25)
5. | Basic earning/ (loss) per share of 210/- each (in 3) ©® 0.51 0.09 (1.42)
6. | Diluted earning/ (loss) per share of Z10/- each (in ) @ 0.50 0.08 (1.42)
7. | Net Asset Value per Equity Share (in 3) © 12.06 5.50 3.60
8. Borrowings 2,500.00 2,500.00 2,500.00
Notes:
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1. Net worth is defined as share capital plus reserves and surplus less any debit balance in profit and loss account and miscellaneous expenditure. For
details of reconciliation, see ““Other Financial Information-Reconciliation of Non-GAAP Measures — Reconciliation from Share capital to Net Worth”
on page 329.

2. Total income = Premium earned (net) + Total investment Income+ Other Income(Profit & Loss Account). For details of reconciliation, see “Other
Financial Information-Reconciliation of Non-GAAP Measures —Reconciliation from Premium earned (net) to Total Income” on page 335.

3. Basic earning/ (loss) per share of T10/- each (in ) = Restated profit for the year attributable to equity shareholders / weighted average number of equity
shares.

4. Diluted earning/ (loss) per share of 10/- each (in ) = Restated profit for the year attributable to equity shareholders / weighted average number of
diluted equity shares.

5. Net asset value per Equity Share (in J) = Restated net worth at the end of the year/ Total number of equity shares outstanding at the end of the year. For
details of reconciliation of NAV per equity share, see “-Other Financial Information -Reconciliation of Non-GAAP Measures — Reconciliation from Net
Worth to Net asset value per Equity Share on page 334.

For further details, see “Other Financial Information”” on page 331.
Qualifications of the Joint Statutory Auditors which have not been given effect to in the Restated Summary Statements

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

Summary of Outstanding Litigation
A summary of outstanding litigation proceedings involving our Company, Promoters and Directors as on the date of this Draft

Red Herring Prospectus as disclosed in “Outstanding Litigation and Other Material Developments” on page 374 in terms of
the SEBI ICDR Regulations is provided below:

Name of Entity Criminal Tax Statutory or | Disciplinary actions by | Material Aggregate
proceedings | proceedings™| Regulatory SEBI or Stock civil amount
Proceedings Exchanges against our | litigations involved
Promoters (X in million)*
Company
By the Company 19 N.A. N.A. N.A. 1 300.00
Against the Company 5 27 Nil N.A. 7 3,350.16
Directors
By the Directors Nil N.A. N.A. N.A. Nil Nil
Against the Directors 2# Nil Nil N.A. Nil Nil
Promoters
By the Promoters Nil N.A. N.A. N.A Nil Nil
Against the Promoters Nil Nil Nil Nil Nil Nil

Excluding summons dated March 1, 2023 issued by Income Tax Department to our Company in relation to advertisement and marketing expense. For
detail, see “Outstanding Litigation and Material Developments — Tax Claims — Description of tax matters exceeding the Materiality Threshold — Material
Tax Litigation involving our Company” on page 380.

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

* To the extent quantifiable.

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

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material Developments” on page
374.

Risk Factors

Specific attention of the Bidders is invited to “Risk Factors” on page 25 to have an informed view before making an investment
decision.

Summary of Contingent Liabilities

The details of our contingent liabilities as derived from our Restated Summary Statements as at March 31, 2024 as per AS 29
- Provisions, contingent liabilities and contingent assets, are set forth in the table below:

(% in million)
Sr. No. Particulars As at March 31, 2024
1. Statutory Demands in Dispute, not provided for 447.65
2. Others- Claims, under policies, not acknowledged as debts 543.69

Note: Others- Claims, under policies, not acknowledged as debts includes compensation raised by policyholders against rejected claims. It does not include
interest on compensation to be awarded by the court, if any.

For further details of contingent liabilities as at March 31, 2024 as per AS 29, see “Restated Summary Statements—Schedule 17
C.- Note 1. Contingent Liabilities and Commitments” on page 300.
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Summary of Related Party Transactions

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

(< in million)
Sr. | Name of the Related Nature of Type of transaction For the
No. Party relationship Financial Year | Financial Year Financial Year
ended March 31, | ended March 31, | ended March 31,
2024 2023 2022
1. Mr. Krishnan Key Management | Employee’s 51.83 54.15 50.68
Ramachandran, MD | Personnel Remuneration
& CEO
2. Mr. C Anil Kumar, Key Management | Employee's - 13.56 13.25
CFO Personnel Remuneration
3. Mr. Vishwanath Key Management | Employee’s 23.23 3.77 -
Mahendra, CFO Personnel Remuneration
4. Mr. Rajat Sharma, Key Management | Employee’s 3.55 3.23 3.27
CS Personnel Remuneration
5. Fettle Tone LLP Significant Influence |lssuance of Share 222.28 503.32 285.64
capital
6. Bupa Singapore Holding Company Issuance of Share 331.04 410.14 232.76
Holdings Pte Ltd. capital
7. Fettle Tone LLP Significant Influence | Share premium 981.90 1,135.97 375.56
received
8. Bupa Singapore Holding Company Share premium 1,656.86 925.68 306.04
Holdings Pte Ltd. received
9. Mr. Krishnan Key Management | ESOP Exercised 59.00 21.05 17.50
Ramachandran, MD | Personnel
& CEO
10. | Mr. Krishnan Key Management | Issuance of  Share 1.33 0.80 -
Ramachandran, MD | Personnel Capital
& CEO
11. | Mr. Vishwanath Key Management | ESOP Exercised 8.66 - -
Mahendra, CFO Personnel
12. | Mr. Vishwanath Key Management | Issuance of  Share 5.85 - -
Mahendra, CFO Personnel Capital
13. | Mr. C Anil Kumar, Key Management | ESOP Exercised - - 3.47
CFO Personnel

Note: Provision towards gratuity, leave encashment provision and short term and long term incentive plan are determined actuarially on an overall Company
basis annually and accordingly have not been considered for the above disclosure. Perquisites are calculated as per Income Tax Rules, 1962 and above figures
does not include perquisites.

For details of the related party transactions, see “Other Financial Information - Related Party Transactions” on page 335.

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

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

Split or consolidation of Equity Shares in the last one year

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

Financing Arrangements

There have been no financing arrangements whereby the Promoters, members of our Promoter Group, directors of our
Promoters, our Directors or any of their relatives, have financed the purchase by any other person of securities of our Company
other than in the normal course of business of the financing entity during a period of six months immediately preceding the date
of filing of this Draft Red Herring Prospectus.
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Weighted average price at which the Equity Shares were acquired by the Promoters and the Selling Shareholders in the
last one year

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

Name of the Promoter / Selling Shareholder | Number of Equity Shares acquired in the one Weighted average price of
year preceding the date of this Draft Red acquisition per Equity Share (in
Herring Prospectus* 3)*

Promoters

Bupa Singapore Holdings Pte. Ltd.** 382,953,412 73.71
Bupa Investments Overseas Limited Nil N.A
Investor Selling Shareholder

Fettle Tone LLP | 1,940,181 | 63.22

*  As certified by Nangia & Co. LLP, Chartered Accountants pursuant to the certificate dated June 29, 2024.
**  Also the Promoter Selling Shareholder.

For further details, see “Capital Structure — Notes to the Capital Structure — Equity share capital history of our Company” on
page 79.

Average cost of acquisition of Equity Shares for the Promoters and the Selling Shareholders

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

Name of the Promoter / Selling Shareholder Number of Equity Shares held Average cost of Acquisition per
Equity Share (in X)*
Promoters
Bupa Singapore Holdings Pte. Ltd.** 1,069,987,767 34.88
Bupa Investments Overseas Limited Nil N.A
Investor Selling Shareholder
Fettle Tone LLP | 478,667,869 | 15.35

*  As certified by Nangia & Co. LLP, Chartered Accountants pursuant to the certificate dated June 29, 2024.
**  Also the Promoter Selling Shareholder.

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

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

Period Weighted average cost of Cap Price is “X” times the | Range of acquisition price: Lowest
acquisition (in )* weighted average cost of price — Highest price (in )*
acquisition*”
Last one year 70.44 [e] 10.00 — 75.00
Last 18 months 69.22 [e] 10.00 — 75.00
Last three years 60.16 [e] 10.00 — 75.00

*  As certified by Nangia & Co. LLP, Chartered Accountants, pursuant to the certificate dated June 29, 2024.
" To be updated upon finalisation of the Price Band
Note: In relation to ESOP, exercise price has been considered as cost of acquisition.

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

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

Name of the Date of acquisition | Number of Equity | Nature of allotment/ | Face value per | Acquisition price
acquirer/shareholder of Equity Shares Shares acquired acquisition Equity per Equity Share
Share(in %) (in3)

Promoters including Promoter Selling Shareholder
Bupa Singapore Holdings June 30, 2021 13,706,934 Rights issue 10 22.93
Pte. Ltd.* September 30, 2021 9,569,480 Rights issue 10 23.46
June 30, 2022 13,983,981 Rights issue 10 31.92
July 16, 2022 6,991,991 Rights issue 10 31.92
December 16, 2022 20,038,277 Rights issue 10 33.25
June 26, 2023 16,715,012 Rights issue 10 53.09
September 28, 2023 16,388,682 Rights issue 10 67.15
December 20, 2023 18,329 Transfer 10 67.15
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Name of the Date of acquisition | Number of Equity | Nature of allotment/ | Face value per | Acquisition price
acquirer/shareholder of Equity Shares Shares acquired acquisition Equity per Equity Share
Share(in %) (in%)
January 4, 2024 366,381,439 Transfer 10 74.01
January 30, 2024 1,52,743 Transfer 10 67.15
February 27, 2024 12,219 Transfer 10 67.15
Bupa Investment Overseas N.A Nil N.A N.A N.A
Limited
Investor Selling Shareholder
Fettle Tone LLP* June 30, 2021 16,820,759 | Rights issue 10 22.93
September 30, 2021 11,743,393 Rights issue 10 23.46
June 30, 2022 17,160,743 Rights issue 10 31.92
July 16, 2022 8,580,372 Rights issue 10 31.92
December 16, 2022 24,590,403 Rights issue 10 33.25
June 26, 2023 20,512,337 Rights issue 10 53.09
June 30, 2023 22,491 Transfer 10 33.25
July 7, 2023 14,994 Transfer 10 33.25
September 28, 2023 1,715,267 Rights issue 10 67.15
March 13, 2024 187,429 Transfer 10 33.25
Shareholders with any other special rights
Paragon Partners Growth | December 19, 2023 3,723,008 | Preferential allotment 10 67.15
Fund I1 February 8, 2024 200,783 Transfer 10 74.01
469,000 Transfer 10 74.01
1,750,000 Transfer 10 74.01
February 12, 2024 25,000 Transfer 10 74.01
33,681 Transfer 10 74.01
February 14, 2024 382,188 Transfer 10 74.01
134,000 Transfer 10 74.01
100,000 Transfer 10 74.01
February 15, 2024 250,000 Transfer 10 74.01
100,000 Transfer 10 74.01
February 20, 2024 100,000 Transfer 10 74.01
February 21, 2024 100,000 Transfer 10 74.01
15,000 Transfer 10 74.01
128,034 Transfer 10 74.01
February 23, 2024 30,000 Transfer 10 74.01
100,000 Transfer 10 74.01
February 24, 2024 120,000 Transfer 10 74.01
February 27, 2024 25,000 Transfer 10 74.01
February 29, 2024 33,000 Transfer 10 74.01
SBI Life Insurance | December 22, 2023 22,338,049 | Preferential allotment 10 67.15
Company Limited
V-Sciences  Investments| December 22, 2023 44,676,098 | Preferential allotment 10 67.15
Pte Ltd.
India Business Excellence | December 22, 2023 48,399,106 | Preferential allotment 10 67.15
Fund IV

*  Shareholders with director nomination rights. For further details, see “History and Certain Corporate Matters - Key Terms of Subsisting Shareholders
Agreements” and “‘Our Management — Our Board” on page 231 and 234, respectively.
Note: As certified by Nangia & Co. LLP, Chartered Accountants, pursuant to the certificate dated June 29, 2024.

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

For details, see “Capital Structure — Notes to the Capital Structure — Equity share capital history of our Company” and “History
and Certain Corporate Matters - Key Terms of Subsisting Shareholders Agreements” on pages 79 and 231. For list of the
entities forming part of the Promoter Group of our Company, see “Our Promoters and Promoter Group — Promoter Group”
on page 255.

Pre-1PO placement

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, prior to filing of the Red Herring
Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the
BRLMs. If the Pre-1PO Placement is completed, the amount raised pursuant to the Pre-1IPO Placement will be reduced from the
Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed
20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers
to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will result in listing of the Equity Shares on the Stock Exchanges.
Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-1IPO Placement (if undertaken) shall be
appropriately made in the relevant sections of the RHP and Prospectus.
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Exemption from complying with any provisions of securities laws, if any, granted by SEBI

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

All references to “India” contained in this Draft Red Herring Prospectus are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, central or state, as applicable. All references to the (i) “U.S.”, “US”, “U.S.A” or
“United States” are to the United States of America and its territories and possessions, (ii) “U.K” is to United Kingdom and its
territories and possessions and (iii) “Singapore” is to Singapore and its territories and possessions.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in IST. Unless indicated otherwise, all
references to a “year” in this Draft Red Herring Prospectus are to a calendar year.

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Draft Red Herring
Prospectus have been derived from our Restated Summary Statements. For further information, see “Restated Summary
Statements” on page 259.

The Restated Summary Statements of the Company comprising the Restated Statement of Assets and Liabilities as at March
31, 2024, 2023 and 2022, Miscellaneous business - Restated Statement of Revenue Account, Restated Statement of Profit and
Loss Account, Restated Statement of Receipts and Payments Account for each of the years ended March 31, 2024, 2023 and
2022, Summary of significant accounting policies and other explanatory information for each of the years ended March 31,
2024, 2023 and 2022, derived from the audited financial statements as at and for each of the financial years ended March 31,
2024, March 31, 2023 and March 31, 2022, prepared in accordance with the Insurance Act, 1938, as amended (the “Insurance
Act”), the Insurance Regulatory and Development Authority Act, 1999 (the “IRDA Act”), Insurance Regulatory and
Development Authority (Preparation of Financial Statements and Auditor’s Report of Insurance Companies) Regulations, 2002
(the “IRDA Financial Statements Regulations”), the regulations/Circulars / Orders / Directions issued by the Insurance
Regulatory and Development Authority of India (the “IRDAI”) and the Companies Act, 2013, to the extent applicable, in this
regard and in accordance with the accounting principles generally accepted in India including the Accounting Standards
specified under Section 133 of the Companies Act, 2013 read with Companies (Accounting Standards) Rules 2021 specified
under Section 133 of the Companies Act, 2013 to the extent applicable and in the manner so required, and restated in accordance
with the requirements of Section 26 of Part | of Chapter 111 of the Companies Act, 2013, relevant provisions of the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended and the Guidance
Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, as amended
from time to time.

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

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references in
this Draft Red Herring Prospectus to a particular FY, Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the
12-month period ended on March 31 of that particular calendar year.

Additionally, the financial statements for the financial year ended March 31, 2024 of our Company, prepared in accordance
with IFRS (the “IFRS Financial Statements™), a summary of significant qualitative differences between Indian GAAP and
IFRS (“Summary of differences between Indian GAAP and IFRS”), and a reconciliation of specific line items extracted
from our Restated Summary Statements to the corresponding line items extracted from our IFRS Financial Statements (the
“IFRS Reconciliation”) are available on our website at https://transactions.nivabupa.com/pages/investor-relations.aspx and
incorporated by reference in this Draft Red Herring Prospectus. The IFRS Financial Statements have been audited in accordance
with generally accepted auditing standards in India (the “Indian GAAS”). The IFRS Financial Statements, the Summary of
differences between Indian GAAP and IFRS and the IFRS Reconciliation are referred to as the “IFRS Disclosures™). The IFRS
Disclosures should be read in conjunction with the entire Draft Red Herring Prospectus. Any decision to invest in the Equity
Shares should be made on the basis of the entirety of the information contained in the Offer Documents.

There are significant differences between Indian GAAP, U.S. GAAP and IFRS. While our Company has provided the IFRS
Disclosures on our website, our Company does not provide a complete reconciliation of the Restated Summary Statements to
IFRS. The IFRS Reconciliation contain limited information and do not provide a complete reconciliation of our Restated
Summary Statements to our IFRS Financial Statements. Our Company does not provide any reconciliation of the Restated
Summary Statements to US GAAP. It is urged that you consult your own advisors regarding such differences and their impact
on our financial data. Further, there are significant differences between generally accepted auditing standards in India and
international standards on auditing. Accordingly, the degree to which the financial information included in this Draft Red

21



Herring Prospectus or the IFRS Disclosures, will provide meaningful information is entirely dependent on the reader’s level of
familiarity with the relevant accounting policies and practices, the Companies Act, Indian GAAP, Indian GAAS, IFRS and the
SEBI ICDR Regulations. For risks relating to significant differences between Indian GAAP and other accounting principles,
see “Risk Factors — Internal Risk Factors — 19. Our Restated Summary Statements and the presentation of our performance
metrics differ significantly from those of non-insurance companies and other accounting standards, including IFRS and Ind
AS, and changes in the accounting standards may significantly affect our financial statements for the future years.” on page 38.

Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics), relating to the
financial information of our Company in the sections “Risk Factors”, “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations ” beginning on pages 25, 168 and 339, respectively, and elsewhere
in this Draft Red Herring Prospectus have been calculated on the basis of our Restated Summary Statements.

Non-Generally Accepted Accounting Principles Financial Measures

Certain non-GAAP financial measures and statistical information relating to our financial performance such as Net Worth,
Assets Under Management, Total Investment Income, Claims Ratio, Expense Ratio, Combined Ratio, Expense of Management,
Expense of Management as % of GWP, Premium on reinsurance ceded as % of GWP, Retention Ratio, Return on Net Worth,
Investment Leverage, EBITDA, Total Debt to Net Worth ratio, Other expenses (Profit and loss account), Other income (Profit and
loss account), Provisions (other than taxation) (Profit and loss account), Profit after tax to GWP ratio, Claims Outstanding as % of
GWP, Net asset value per equity share, Information Technology Expenses as % of operating expenses related to insurance business,
Total Income and Total Borrowings / Total Equity and Employees’ remuneration and welfare benefits as a % of GWP (“Non-
GAAP Measures”) and other industry metrics relating to our operations and financial performance presented in this Draft Red
Herring Prospectus are a supplemental measure of our performance and liquidity that are not required by, or presented in
accordance with Ind AS, Indian GAAP, IFRS or US GAAP. Further, these Non-GAAP Measures and other industry metrics
are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should
not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the year or any other measure of
financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition,
some of these Non-GAAP Measures and other industry metrics are not a standardised term, hence a direct comparison of
similarly titled Non-GAAP Measures and other industry metrics between companies may not be possible. Other companies
may calculate the Non-GAAP Measures and other industry metrics differently from us, limiting its usefulness as a comparative
measure. Although the Non-GAAP Measures and other industry metrics are not a measure of performance calculated in
accordance with applicable accounting standards, our Company’s management believes that it is useful to an investor in
evaluating us because it is a widely used measure to evaluate a company’s operating performance. See “Risk Factors —Internal
Risk Factors - 22. We have presented certain supplemental information of our performance and liquidity which is not prepared
under or required under Indian GAAP.” on page 40.

Currency and Units of Presentation

All references to:

. “Rupees” or “T” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India; and
. “USD” or “US$” are to United States Dollar, the official currency of the United States.

Our Company has presented certain numerical information in this Draft Red Herring Prospectus in “million” units. One million
represents 1,000,000 and one billion represents 1,000,000,000.

However, where any figures that may have been sourced from third-party industry sources are expressed in denominations other
than millions, such figures appear in this Draft Red Herring Prospectus in such denominations as provided in the respective
sources.

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

Exchange Rates

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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and
the other currencies:
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(Amount in Z, unless otherwise specified)
Currency As of March 31, 2024 As of March 31, 2023 As of March 31, 2022
1 US$ 83.37 82.22 75.81
(Source: www.fbil.org.in)
Note: The exchange rates are rounded off to two decimal places and in case March 31 of any of the respective years is a public holiday, the previous Working
Day not being a public holiday has been considered.

Industry and Market Data

Unless stated otherwise, industry and market data used throughout this Draft Red Herring Prospectus has been obtained from
various industry publications and sources, including the report titled “Navigating Indian Health Insurance Landscape” dated
June 29, 2024 issued by Redseer, which has been paid for and commissioned by our Company for an agreed fee and which is
available on the website of our Company at https://transactions.nivabupa.com/pages/investor-relations.aspx from the date of
this Draft Red Herring Prospectus until the Bid/ Offer Closing Date. Redseer Report has been exclusively commissioned by
our Company for the purposes of confirming our understanding of the industry in which our Company operates, in connection
with the Offer and Redseer was appointed by our Company pursuant to an engagement letter dated February 20, 2024. Redseer
is an independent agency which has no relationship with our Company, any of our Promoters or Directors or the Book Running
Lead Managers. The data included in this Draft Red Herring Prospectus includes excerpts from the Re