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

The Offer is being made through the Book Building Process in d with Regulation 6{2) of the SEEI ICDR Regulations.
QIB Portion: Not less than 75% of the Net Offer | Non-Institutional Pertion: Not more than 15% of the Net Offer | Retail Portion : Not more than 10% of the Net Offer
PRICE BAND: ¥ 70 TO ¥ 74 PER EQUITY SHARE OF FACE VALUE OF T 10 EACH
THE FLOOR PRICE IS 7.00 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 7.40 TIMES THE FACE VALUE OF THE EQUITY SHARES
THE PRICE/EARNINGS RATIO BASED ON DILUTED EPS FOR FY 2024 FOR OUR COMPANY AT THE UPPER END OF THE PRICE BAND IS AS HIGH AS 148.00 TIMES AND AT THE LOWER END OF THE
PRICE BAND IS 140.00 TIMES AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP PIE RATIO OF 38.60 TIMES.
BIDS CAN BE MADE FOR A MINIMUM OF 200 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH AND IN MULTIPLES OF 200 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH THEREAFTER

In accordance with the recommendation of committee of Independent Directors of our Company, pursuant to their resolution dated October 31, 2024, the ahovepmvideﬂpﬂ:eband!s;usmed based on quantitative

factors/ KPls disciosed in the "Basis for Offer Prica” sscﬂon ofmeﬁﬁl’ vls-édv.'s the weighted average cost of acquisition (“"WACA") of primary and ¥ o inthe "Basis for
Offer Price" sectit page 123of the RHP and pr
In making an decision and p mmoﬁw in . must only rely on the information included in mmummmmmmmurﬁommmmmmmu
involved. elyon any other sources of i bout the Offer available in any
Jme.rauonprloehind, potential investors should only refer to this price band adverti for the Offer and should not rely on any media articles/reports in relation to the valuation of the Company as these are nof
firmed either by the Company or by the BRLM.
mwmrmmswmmmm Fettle Tone LLP, has entered into a share purchase agreement dated October 9, 2024 with A31 Emerging Fund il LLP ("SPA") as fed to the i
agreement dated October 28, 2024 to SPA. in msped od’safe and transfer of Equity Shares held by Fettle Tone LLP in our Company (“Promoter Transfer”). Accordingly on October 29, 2024, Fettle Tone LLP has
transferred 17,647,058 Equnys.‘mr“ ing 1.03% of I pre-Offer paid up Equity Share Capital of the Comy mummnf?ﬁpwmﬂyshm of face value of T 10 each.
One of the our ind fi Dinesh Ke Mittal has resigned from his positi wrﬂm‘kcfﬁnmcmmrmmz.....‘- hich th in th \position of the board of directors of our Company
{ﬁ;"i:c?ommmrs']. C quently, the Board of Directors now comprises of nine diy including three indep il ,menfwhamlslhel:haﬂ'mn. one execufive director, and five non-executive
rs.
ﬂ TO INVESTORS
ails refer to secti led “Risk Factors” on page 26 of the RHP)
1. m&lr:tgr:lng risk: Dwmﬁlabdlhy dependsan ourahilltyin g derwriting risks and appropriately pri products and any failure to ly esti medical or the fi of
ton our ial condition, results of operations, cash flows and prospects,
2. ice sector: As a significant | our i from the health | line of busi any adverse changes to the d d for health | products and
g:a rll.ai helalth:nwranoe seclot I'J'B]' aﬁec‘tthe sale of our health i prod ts andin turn our busi and profitability. The following table sets forth our Gross Written Premium and break-up of Gross
rect Pr forthe g d years |
} - Gross Written Premium or GWP'"- Bmal(-up of Gross Direct Premium
Three Months ended June 30, | Fiscal Year ended March 31,
| w24 _ s !_ ECS __mm Lo
_ | Finmillions) |(% of total GWP) (% in millions) (% of total GWP) (¥ in millions) |(% of total GWP)| (% in millions) |(% of total GWP) (¥ in millions) |(% of total GWF)
. Gross Direct Premium _ . ! , | ',
Health (A) 14,303.84 97.69% 10,975.62 98.08% | 54,844.28 9T.98% 38,673.58 97.90% 27,490.35 7.83%
 Personal Accident (B) | 271.80 1.86% 179.02 1.60% | 926,76 1.65% 800.41 1.97% 607.57 2.16%
Travel (G} 66,12 0.45% 3579 0.32% | 0470 | 0.37% 56,31 0.14% | 1.79 | 0.01%
Total Gross Written Premium or 14,641.76 100.00% 1118043 100.00% 56,075.74 100.00% 40,730.31 100.00% 28,009.71 100.00%
GWP [D=A+B+C)
Note:
""Formaore information on GWF, see “Other Financial Information - Gross Written Premium or GWP" on page 374 of the RHP.
3. We will not receive any proceeds from the Offer for Sale. Our Seliing Shareholders will receive the limit, has t ferred from the R i Statement of R Account to R d Statement
entire proceeds from the Offer for Sale which constitutes ~64% of the issue siza, of Profit and Loss for the three months ended June 30, 2024 and June 30, 2023, and Fiscals 2024,
4. Regulatory risk; We are subject to extensive supervision and regulatory inspections {onsite and 2023 and 2022, respectively.
:Ff;ﬂmhumahclgrdlﬁrﬁsel by‘:’;Rl';Al tai?d any r:dashl:‘l:m “‘i;:"strlmhxst against us or our | 10, Dependence on intermediated distribution channels: We are on our
I could cause us repu nal narm a ea al a effect on ourt il am T nts and bmn' which
E"":'::';L““‘“"“_' U fomrs, e e o g etpine F"a' ol f“':fﬂ;m.;“ ﬂﬂ:; Tor 28,715, 2.00% and 28.19% of our GWP fr the hree months ended June 30, 2024

respectively and if we are unable to develop and grow our network of distributors or attract, retain

Fiscals 2019, aDZOanum and made 33 observations in its final report dated January 7, 2022. As of and Inentivize our distributors, It could haveammnal adverse effect on our business, financial

the date of this announcemant, we have responded to all requests from IRDAI and have not received

fines, penalties, revocation of ic other regulatory action: It of such inspecti eandition, rssulis efoperabions, cash i
By oA evocation eicanses orerreguistary actons as & [esu TSUETTNEPACTON | 41, We have Incurred losses in Fiscal 2022 and the three months ended June 30, 2024 and June 30, 2023
5. Dependence on senior management: The success of our business depends on our ability to attract and may not heﬂahle ?o‘mint_a_in our profitability n the future, which could adversely affect our
and retain, as well as obtaining timely approvals from IRDAI with respect to, our senior g and condition and the trading price of our Equity Shares. The follomflg table
and employees in criticalroles, and the loss of their services could have amaterial adverse effect on sets forth details of our profit/(loss) after tax and Expense Ratio for the periods and years Indicated:
our condition cashfl Profitl{loss) after Tax and E: Ratio
6. Network Hospitals: If we fail to develop and maintain aallsla:lnry ralaﬂunshlps with Network | | Particulars Three Months ended Fiscal Year ended March 31,
Hospitals, we may not be able to continue to offer cashless claims to our customers and our ability o | Juned0, S )
effectively manage our claims costs may be adversely affected, The amount of cashless claims | 2024 | 2023 2024 | 2023 2022
through Network Hospitals as a percentage of the total amount of claims (in value terms] was 75.45%, i ; 25)
68.61%, T0.01%, 66.54% and 62.53% for the three months ended June 30, 2024, 2023 and Fiscal 2024, :;zﬂ;:l:;:}uff"a{%t?x Elmiloos) | {l:aé;: tg‘?::é' ;;g}ﬁ ::_:x T “'::.54:‘35:
2023 and 2022, respectively. Note: | aled :
7. Credit and liquidity risks: We posed to credit party risks In relation to our investment |
"Expense Ratio is calculated as the sum of related to and
portfolio and from our relnsurers and may incur losses as a result of counterparty default or failure "
1o enforce our rights in all circumstances. Accordingly, credit and liquidity risks related to our | commission divided by Net Written Premium. Expense Rato Is a non-GAAP measure. For detas on
and day-to-d losses. il see “Other Fi fal tion" on page 374 of the RHP.

8. Competition: We opemg in a highly oompeﬂum evolving and rapidly changing industry. In Fiscal 12, Qur failure to accurately and timely pay claims could lead to Eustcnner dlssansfawz.:n and resull In
2024, we were the fourth largest player within the retail health insurance with a market share of regulatory actions or penalties, mdnh could materially and y affect our b

9.10% according to the Redseer Report. and we face competition from other players offering health condition, Its of op cash i F

insurance products, im:luding those who have a higher market share than us. If we cannot | 13, QurDirectors and P, enter | hichare in busi imilar to ours.

IHGC‘!\!T'I; re:podr:d to i Tmar;:s::% n:nmeﬁtmﬂ; our m:ulls uf Dpemmn and mark: :hare :onldllza 14, I age Ret Waorth for the Financial Yeamm 2023 2022&{2.58%}

materially and adversely dditionally, our fi may not be Iy The weighted afacaul ear th

with some of our itors due to differences in g policies which are permissible undar = throaviaa ;' thaa -:._:m:l::m’::;;wllr Shewsty o

3ppusADie Bk attaagations. - Period MIgh'bad average cost | Cap Price is "X" times | Range of acquisition
9.  EOM Regulations: We are required to maintain our expenses at certain levels in order to maintain of acquisition In)* | the welghted average rice: Lowest price -

our profitabilty and to comply with IRDAI regulations. We filsd with IRDAI for 4 il g q“ism:ﬁ :'Euh;st pdics (0"

for of over th for Fiscal 2023 vide T

application dated March 29, 2023 and Fiscal 2024 vide application cated Feoruary 23, 2024. I | |25 one Jear e b b

accordance with the EOM Regulations, a sum of Contribution from Shareholders Funds towards SRORNS il A Fpa b

Excess Expenses of Management of ¥ 837,85 million, T 688.33 million, T 2,164.51 million, T 3,641,61 || Last three years P — 62.36 - ;fz - 2;”-"“ - 113.00

million and ¥ 2,717.17 million which is in the excess of of over the r""“";;w Al thieies oo pursuantio e cortlicale deted Ucloberd1, 2024
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16. Weighted average cost of acquisition ("WACA"), floor price and cap price Mame of BRLM Total Public Issues | lssues closed below
(in %) Ofer Price
Past Transactions Weighted average cost Floor Price Cap Price ICICI SECURITIES LIMITED 0 §
of acquisition (7 per MORGAN STANLEY INDIA COMPANY PRIVATE 0 ]
Equity Share] LIMITED
WACA of Equity Shares that were 64.14 1.09 times 1.15 times KOTAK MAHINDRA CAPITAL COMPANY LIMITED 10 ]
m:f,;mitt;o:h:zlhﬂ 7440 0.94 times 0.99 tim, A CAPITAL 8 2
ay ware - 63 HDFC BANK LIMITED 2 1
acquired or sold by way of
i : MOTILAL OSWAL INVESTMENT ADVISORS LIMITED ¥ i
L)
17. The book running lead managers ("BRLMs") have handled 83 public offers in the past three | [ COMMON %9 9
Financial Years, out of which 23 offers have closed belowthe offer price on the listing date TOTAL 9 il
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i the Offer i 5ot out bel
Submission of Bids {other than Bids from Anchor Invesioes):
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