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Niva Bupa Health Insurance Company Limited

About the Company

Niva Bupa Health Insurance Co. Ltd. (NBHICL) is a leading Issue Details:

health insurance company in India, dedicated to "giving

Recommendation : Subscribe for Long Term

every Indian the confidence to access the best Fries Eraml (Re) RS USRS 71
healthcare." The company aims to achieve this through a )

range of health insurance products and services that help Issue Size 2200 Cr

customers navigate their healthcare journey, providing

access to a comprehensive health ecosystem. Lot Size 200 shares
According to the RedSeer Report, NBHICL is one of India's Issue Opens November 7, 2024
largest and fastest-growing standalone health insurers

(SAHIs) based on an overall health gross direct premium Issue Closes November 11, 2024
income (GDPI) of Rs. 5494.43 crore in Fiscal 2024. From

Fiscal 2022 to Fiscal 2024, the company's overall gross ICICI, Morgan Stanley,
written premium (GWP) grew at a compound annual Lead Manager Kotak, Axis, HDFC Bank,
growth rate (CAGR) of 41.27%, while its GWP from retail Motilal Oswal

health grew at a CAGR of 33.41%. Additionally, from the

three months ended June 30, 2023, to the three months KFin Technologies

ended June 30, 2024, the overall GWP grew by 30.84%,  <cdistrar Limited
and the GWP from retail health increased by 31.99%.
Listing Date November 14, 2024
NBHICL's growth in overall health GDPI from Fiscal 2022
to Fiscal 2024, at 41.37%, is among the highest in the Listing on BSE, NSE

SAHI sector, nearly doubling the industry's average
growth rate of 21.42% over the same period.

- We recommend to subscribe the IPO with a
QOutlook & Valuation long-term perspective.

Regarding financial performance, over the past three : : :

fiscal years, Niva Bupa Health Insurance Co. Ltd. (NBHICL) Indicative Timetable

has reported the following consolidated figures: a gross

written premium (GWP) / net profit (loss) of Rs. 2809.97 Finalization of Basis of allotment ~ November 12, 2024
crore / Rs. -196.53 crore (FY22), Rs. 4073.03 crore / Rs.

12.54 crore (FY23), and Rs. 5607.57 crore / Rs. 81.85 crore Refund/ Unblocking of ASBA November 13, 2024
(FY24). For Q1 of FY25 ending on June 30, 2024, the

company recorded a loss of Rs. -18.82 crore on a GWP of Credit of Equity Shares to DP A/C  November 13, 2024
Rs. 1464.18 crore. Historically, insurance companies

experience a sluggish first half with most activities

occurring in the second half of the fiscal year. Issue Breakup

Over the last three fiscal years, NBHICL has reported an QlB Not more than 75.00% of the Net offer
average earnings per share (EPS) of Rs. 0.05 (basic) and
an average return on net worth (RoNW) of -2.58%. The RETAIL Not less than 10.00% of the Offer

issue is priced at a price-to-book value (P/BV) of 6.19
based on its net asset value (NAV) of Rs. 11.95 as of June )
30, 2024, and a P/BV of 4.73 based on its post-IP0 NAY ~ NII Not less than 15.00% of the Offer
of Rs. 15.66 per share (at the upper cap).

TOTAL 100%
If we annualize FY25 earnings to the post-IPO fully
diluted equity base, the asking price results in a negative :
price-to-earnings (P/E) ratio. Based on FY24 earnings, Promotor Shareh0|d|ng
the P/E ratio stands at 642.22. Consequently, the issue )
appears to be aggressively priced. Pre Issue Share Holding 62.27%

Post Issue Share Holding =
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Niva Bupa Health Insurance Company Limited

Financials

Objective of The Issue

The company proposes to utilise the Net Proceeds towards
the following objects:

O Augmentation of its capital base to strengthen solvency
levels and
O General corporate purposes

Business Overview

Niva Bupa Health Insurance Co. Ltd. (NBHICL) is one of
the leading health insurance company in India. Its
purpose is to "give every Indian the confidence to access
the best healthcare". It aims to achieve this purpose
through health insurance products and services that
enable customers to navigate their healthcare journey, by
providing them access to a holistic health ecosystem.

NBHICL is one of India's largest and fastest growing SAHI
based on overall health GDPI of Rs. 5494.43 cr. in Fiscal
2024. From Fiscal 2022 to Fiscal 2024, overall GWP grew
at a CAGR of 41.27% and GWP from retail health grew at a
CAGR of 33.41%. From the three months ended June 30,
2023 to the three months ended June 30, 2024, our
overall GWP also grew by 30.84% and our GWP from retail
health grew by 31.99%. Our growth in overall health GDPI
from Fiscal 2022 to Fiscal 2024 of 41.37% is one of the
highest growths among SAHIs, and is almost double of
the industry's average, increased by 21.42% from Fiscal
2022 to Fiscal 2024. It had a market share in the Indian
SAHI market of 17.29%, 16.24%, 15.58% and 13.87% for
year-to-date August 2024 (Fiscal 2025), Fiscals 2024,
2023, and 2022 respectively based on retail health GDPI.

Responding to the evolving needs of customers over 16
years of operations, it has built a track record of product
innovation catering to a range of customer groups. The
company aims to create a health insurance platform of
choice for customers in India. It offers customers the
ability to access a comprehensive health ecosystem and
service capabilities via its 'Niva Bupa Health' mobile
application and website, thereby offering them a holistic
proposition. This application provides customers access
to a range of healthcare solutions including diagnostics,
digital consultation, annual health check-ups and health
education content. Customers can also undertake claims
submission, policy servicing and track health parameters
through this application. Through its diverse and evolving
product suite and 'Niva Bupa Health' mobile application
and website, the company aims to provide customers
access to a range of healthcare and disease management
solutions.

Operating Profit

Income from Investment

Other income

Total Income

Provisions
Other Expenses

Total expenses

Profit before tax

Total Tax expenses

Profit after tax
Basic EPS

Net Profit before tax

Cash generated from Operating

Activity

NET CASH FLOW FROM
OPERATING ACTIVITY

NET CASH FLOW FROM
INVESTING ACTIVITY

NET CASH FLOW FROM
FINANCING ACTIVITY

NET INCREASE/DECREASE IN

CASH AND CASH EQUIVALENT

Cash and Cash Equivalent at
the beginning of the year

Cash and Cash Equivalent at
the end of the year

1.880.26 3,509.43

1.375.39  559.62

31.60 61.61

3,287.25 4,130.66

18.13 10.25
2,450.60 3,995.01
2,468.73 4,005.26

818.562  125.40
0 0
818.52 125.40
0.51 0.09
818.52 125.4
8,125.25 5,925.11
8125.25 5925.11
18815.86 8293.94
11100.18  2799.3
409.57 430.47
1018.6  588.13
1428.17  1018.6

457.43

375.42

71.94

904.79

21.94
2,848.10
2,870.04

-1,965.25

0

-1965.25
-1.42

-1965.25

3,378.18

3378.18

-7231.68

3737.56

-115.94

704.07

588.13
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Niva Bupa Health Insurance Company Limited

ASSETS

Sources of Funds

Share Capital

Reserves and Surplus
Shareholder's Fund

Policy Holder's Fund
Borrowings

Total

Current Assets
Investments - Shareholders
Investments - Policyholders
Fixed Assets
Cash and bank

Advances

Sub Total (A)

Current Liabilities
Provisions

Sub Total (B)

Net Current Assets

Debit Balance in P&L

Total

16997.3
12820.2
8.3
0.4
2500.0

32326.2

25854.7
28727.6
588.12
1428.2
5320.1
6748.3
16637.22
22274.93
38912.2
-32163.9
9319.67

32326.2

15,106.78
3,342.64
-33.63
3.15
2,500.00

20918.9

11554.5
22106.5
555.82
1,018.60
3,530.28
4548.9
11,843.95
16,140.95
27984.9
-23436.0
10138.19

20918.9

14,086.02
1,254.02
-20.03
0.09
2,500.00

17820.1

8696.2
15317.0
496.78
588.13
2,286.29
2874.4
8,910.92
10,916.92
19827.8
-16953.4
10263.59

17820.1
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Niva Bupa Health Insurance Company Limited

Directors Profile

Chandrashekhar Bhaskar Bhave is the Chairman and
Independent Director of Company. He is an alumnus of
Jabalpur Engineering College, Jabalpur, Madhya Pradesh.
He has been associated with Company since December
16, 2019. He has experience in the state and central
administrative services and securities regulation. He was
with the Indian administrative services and has worked in
different positions with State Governments and the
Central Government.

Krishnan Ramachandran is the Managing Director and
Chief Executive Officer of Company. He holds a bachelor’'s
of technology in electrical and electronic engineering
from Indian Institute of Technology, Madras, Tamil Nadu
and holds a post-graduate diploma in management from
Indian Institute of Management, Calcutta, West Bengal.
He has been associated with Company since April 2020.
He has over 24 vyears of experience across health
insurance, healthcare & life sciences industries.

Pradeep Pant is an Independent Director of Company. He
holds a bachelor's degree in arts (honours course) from
the Delhi University in year 1975, bachelor's degree in
economics from the Shri Ram College of Commerce, Delhi
University and master’'s degree in management studies
from Jamnalal Bajaj Institute of Management Studies,
Bombay University in year 1976.

Geeta Dutta Goel is an Independent Director of Company.
She holds a bachelor's degree in commerce from
University of Delhi and a post-graduate diploma in
management from the Indian Institute of Management,
Ahmedabad, Gujarat. She is presently the managing
director, India at the Michael & Susan Dell Foundation.
She has over 16 years of experience in investing in non-
profit industry.

David Martin Fletcher is a Non-Executive Director of
Company and nominee of Bupa Singapore Holdings Pte.
Ltd. He holds a bachelor’s degree in modern history from
Durham University, United Kingdom. He commenced in
the role of chief risk officer for Bupa in 2017. He has been
with Bupa since 2014 and previously held roles as chief
internal auditor and managing director of Bupa
International Development Markets

Divya Sehgal is a Non-Executive Director of Company and
nominee of Fettle Tone LLP. He holds a bachelor’'s of
technology in electrical engineering from Indian Institute
of Technology, Delhi and holds a post graduate diploma in
management from Indian Institute of Management,
Bengaluru, Karnataka. He has been associated with
Company since December 2019.

Maninder Singh Juneja is a Non-Executive Director of
Company and nominee of Fettle Tone LLP. He holds a
bachelor's degree in civil engineering from Maharaja
Sayajirao University of Baroda and a post graduate
diploma in management from Indian Institute of
Management Society, Lucknow, Uttar Pradesh. He has
been associated with Company since December 2019.

Penelope Ruth Dudley is a Non-Executive Nominee
Director of Company and nominee of Bupa Singapore
Holdings Pte. Ltd. She holds a first-class honours
degree in international business and law from
Queensland University of Technology, Australia. She
commenced in the role of chief legal officer for Bupa in
2016. She has been with Bupa since 2010 and
previously held roles as legal & corporate affairs
director of Bupa Global, and head of legal of Bupa
International.

Carlos Antonio Jaureguizar Ruiz Jarabo is a Non-
Executive Director of Company and nominee of Bupa
Singapore Holdings Pte. Ltd. He holds a business
administration degree from Cumplutense University of
Madrid, Spain and has completed the Advanced
Management Program (AMP) from the Harvard
Business School, United States of America.

Competitive Strength
U Diverse product range to suit customer's needs.

O An automated approach to customer service driven by
technology.

O Bupa parentage and brand associated with health
insurance and healthcare

U The company's expertise and experience in claims and
provider management.

Key Risk of The Business

O Profitability depends on accurate medical expenses
and claims estimation.

U Regulatory inspections by IRDAI

reputational harm.

may Ccause

O Network Hospitals' relationships are crucial for

cashless claims services.
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Disclaimer

Investments in the securities market are subject to market risk, read all related documents carefully before investing.

Reg Office: Bajaj Auto Limited Complex, Mumbai -Pune Road Akurdi Pune 411035. Corp. Office: Bajaj Financial Securities Ltd., 1st Floor, Mantri IT
Park, Tower B, Unit No 9, Viman Nagar, Pune, Maharashtra 411014. SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member ID: 6706) | NSE
Cash/F&0 (Member ID: 90177) | DP registration No: IN-DP-418-2019 | CDSL DP No.: 12088400 | NSDL DP No. IN304300 | AMFI Registration No.: ARN
- 163403, Website: https://www.bajajbroking.in/| _Broking services offered by Bajaj Financial Securities Limited (Bajaj Broking) | Registered Office:
Bajaj Auto Limited Complex , Mumbai —-Pune Road Akurdi Pune 411035 | Corporate Office: Bajaj Financial Securities Ltd,1st Floor, Mantri IT Park,
Tower B, Unit No 9 & 10, Viman Nagar, Pune, Maharashtra 411014| CIN: U67120PN2010PLC136026| SEBI Registration No.: INZ000218931 | BSE
Cash/F&0 (Member ID: 6706) | DP registration No : IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN
- 163403 | Research Services are offered by Bajaj Financial Securities Limited (Bajaj Broking) as Research Analyst under SEBI Regn:
INHO00010043. Kindly refer to www.bajajfinservsecurities for detailed disclaimer and risk factors | Details of Compliance Officer: Mr. Harinatha
Reddy Muthumula (For Broking/DP/Research) | Email: compliance_sec@bajajfinserv.in/Compliance_dp@bajajfinserv.in | Contact No.: 020-4857
4486 | Investment in the securities involves risks, investor should consult his own advisors/consultant to determine the merits and risks of
investment.

Disclosures: Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations) | Bajaj Financial Securities Limited
("Bajaj Broking" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the business of
broking, depository services and related activities. There were no instances of non-compliance by Bajaj Broking on any matter related to the capital
markets, resulting in significant and material disciplinary action during the last three years. This research report has been prepared and distributed
by Bajaj Broking in the capacity of a Research Analyst as per Regulation 22(1) of SEBI (Research Analysts) Regulations 2014 having SEBI
Registration No. INHO00010043.

Disclaimer : This e-mail/ short message service (SMS) may contain confidential, proprietary or legally privileged information. It should not be used
by anyone who is not the original intended recipient. If you have erroneously received this message, please delete it immediately and notify the
sender. The recipient acknowledges that Bajaj Broking or its holding and/or associated companies, as the case may be, are unable to exercise
control or ensure or guarantee the integrity of/over the contents of the information contained in e-mail /SMS transmissions and further
acknowledges that any views expressed in this message are those of the individual sender and no binding nature of the message shall be implied or
assumed unless the sender does so expressly with due authority of Bajaj Broking. This message is not intended as an offer or publication or
solicitation for distribution for subscription of or purchase or sale of any securities or financial instrument(s) to anyone in whose jurisdiction such
subscription etc. requires prior local regulatory clearance or is contrary to the local laws of the land in any manner or as an official confirmation of
any transaction. Before opening any attachments, please check them for viruses and defects. This service / information is strictly confidential and
is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly in
any form to any other person or published, copied, in whole or in part, for any purpose unless otherwise expressly authorised. This service /
information is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality,
state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would
subject Bajaj Broking and affiliates/ group/holding companies to any registration or licensing requirements within such jurisdiction. The distribution
of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes, should inform
themselves about and observe, any such restrictions. The data would be provided to the clients on an "as is" and "where-is" basis, without any
warranty. Bajaj Broking or its subsidiaries and associated companies shall not be liable for any delay or any other interruption which may occur in
providing the data due to any reason including network (Internet) reasons or snags in the system, break down of the system or any other
equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the Bajaj Broking or its subsidiaries and
associated companies to provide the data. In no event shall the Bajaj Broking or its holding and associated companies be liable for any damages,
including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
provided by the Bajaj Broking or its holding and associated companies.

Additional Disclaimer for U.S. Persons: Bajaj Broking is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as
amended (the"1934 act") and under applicable state laws in the United States. In addition Bajaj Broking is not a registered investment adviser under
the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and under applicable state
laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by
Bajaj Broking, including the products and services described herein are not available to or intended for U.S. persons. This email message does not
constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment services and/or shall
not be considered as an advertisement tool. "U.S. Persons" are generally defined as a natural person, residing in the United States or any entity
organized or incorporated under the laws of the United States. US Citizens living abroad may also be deemed "US Persons” under certain rules.

Additional Disclaimer for Canadian Persons: Bajaj Broking is not a registered adviser or dealer under applicable Canadian securities laws nor
has it obtained an exemption from the adviser and/or dealer registration requirements under such law. Accordingly, any brokerage and investment
services provided by Bajaj Broking, including the products and services described herein are not available to or intended for Canadian persons. This
mailer and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any
investments or investment services.

Disclaimer for report: Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations) | Bajaj Financial Securities
Limited ("Bajaj Broking" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the
business of broking, depository services and related activities. This Report has been prepared by Bajaj Financial Securities Limited in the capacity of
a Research Analyst having SEBI Registration No. INHO00010043 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does
not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The
information contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is
not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this
information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of an
investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult his own
advisors to determine the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.
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Disclaimer

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or
redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This report
is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country
or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject Bajaj
Broking and associates / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in
certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The
information given in this report is as of the date of this report and there can be no assurance that future results or events will be consistent with
this information. This information is subject to change without any prior notice. Bajaj Broking reserves the right to make modifications and
alterations to this statement as may be required from time to time. Bajaj Broking or any of its associates / group companies shall not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. Bajaj Broking
is committed to providing independent and transparent recommendation to its clients. Neither Bajaj Broking nor any of its associates, group
companies, directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and
investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not
necessarily a guide to future performance .The disclosures of interest statements incorporated in this report are provided solely to enhance the
transparency and should not be treated as endorsement of the views expressed in the report. The information provided in these reports remains,
unless otherwise stated, the copyright of Bajaj Broking.

All layout, design, original artwork, concepts and other Intellectual Properties, remains the property and copyright of Bajaj Broking and may not be
used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders. We offer our
research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may
receive this report at the same time. We will not treat recipients as customers by virtue of their receiving this report. Bajaj Broking and its
associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in any other transaction involving such
securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company(ies)
discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with respect to any
recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. Bajaj
Broking may have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as interested.

The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor; readers are
requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do business with
Bajaj Broking. Bajaj Broking or its associates may have received compensation from the subject company in the past 12 months. Bajaj Broking or its
associates may have managed or co-managed public offering of securities for the subject company in the past 12 months. Bajaj Broking or its
associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company in the
past 12 months. Bajaj Broking or its associates may have received any compensation for products or services other than investment banking or
merchant banking or brokerage services from the subject company in the past 12 months.

Bajaj Broking or its associates have not received any compensation or other benefits from the Subject Company or third party in connection with
the research report. Research analyst or his/her relative or Bajaj Broking's associates may have financial interest in the subject company. Bajaj
Broking, its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any
recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. Research
analyst has served as an officer, director or employee of subject Company: No | Bajaj Broking has financial interest in the subject companies: No |
Bajaj Broking's Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of publication of research report. Research analyst or his/her relative has actual/beneficial ownership of 1% or
more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No

Bajaj Broking has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the
date of publication of research report: No | Subject company may have been client during twelve months preceding the date of distribution of
the research report. There were no instances of non-compliance by Bajaj Broking on any matter related to the capital markets, resulting in
significant and material disciplinary action during the last three years. A graph of daily closing prices of the securities is also available
at www.nseindia.com. Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.” We/I, Mr Nisarg Shah, CFA Level 2 cleared, authors and the
names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject
issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

Analyst Certification: The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly
related to specific recommendations or views expressed in this report.

Research Analysts

Pabitro Mukherjee:  AVP Technical Analyst

Harsh Parekh: Technical Analyst
Nisarg Shah: Fundamental Analyst
Anand Shendge: DVP Derivative Analyst
Vikas Vyas: Derivative Analyst
Raunaqg Murarka: Derivative Analyst
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For more query reach out to:

Name : Bajaj Broking Research Team | Email Id : Bajaj Brokingresearchdesk@bajajfinserv.in

(,O bajajbroking.in | B* ‘)

BAJAJ BROKING

Stay ahead in the game!
Follow Bajaj Broking's Social Media Channels for exclusive market insights, investment tips,
and updates on the go.
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