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@Medi Assist

MEDI ASSIST HEALTHCARE SERVICES LIMITED REPORTS Q3 & 9M - FY24 RESULTS

Operating Revenue grew by 26.8% and Profit after tax
grew by 14.3% for the period of 9M-FY24 on y-o-y basis

Bengaluru, 13'" Feb’24, Tuesday: Medi Assist Healthcare Services Ltd. (“Medi Assist” / “Company”), is
India’s leading health benefits administrator working with insurers, group/retail policyholders and
beneficiaries of government schemes as well as with in-patient and out-patient healthcare providers
across India and globally.

As a key participant of the health insurance ecosystem with proprietary technology platform and pan-
India cashless hospital network, Medi Assist completed its IPO to become the first listed Company in India
with a TPA business in Jan’2024 and has announced its unaudited financial results for the quarter and nine
months ended December 31%, 2023 today.

Operational Highlights for nine months ended 31°* December’ 2023:

Total Premiums under management for the Company was INR 14,163 cr, a growth of
35.7% over the corresponding period of the previous year.

Premiums under management for the Company with respect to the Group segment was
INR 12,352 cr, a growth of 34.5% over the corresponding period of the previous year.
Premiums under management for the Company with respect to the Retail segment was
INR 1,811 cr, a growth of 45% over the corresponding period of the previous year.

Share of Total Industry health insurance premiums for the Company with respect to the
Group and Retail segment was 20.0%, a growth of 230bps over the corresponding period
of the previous year

Share of Industry health insurance premiums for the Company with respect to the Group
segment was 29.3%, a growth of 300bps over the corresponding period of the previous
year

Share of Industry health insurance premiums for the Company with respect to the Retail
segment was 6.3%, a reduction of 110bps over the corresponding period of the previous
year

Business Highlights for nine months ended 31 December’ 2023:

Medi Assist TPA (“MATPA”), a wholly owned subsidiary of the Company:
o0 added one (1) new Stand-alone Health Insurance Company as a customer for
Group segment in Q3
o commenced working with a marquee Life Insurance Company as customer to
service their health-rider policies




Mayfair We Care (“Mayfair”), a subsidiary of the Company, extended relationship with a
Group account for managing their overseas benefits

Retained 90%+ of Medvantage TPA’s Corporate accounts, with no major losses post
acquisition

Raksha TPA, a subsidiary of the Company, successfully transitioning claims operations to
Medi Assist technology platform

Focus on network expansion continues with focus on increasing cashless penetration on
Pan-India basis

Business from government segment continues to perform in line with expectation
Revenue per average headcount (excluding government segment) computed for
entities/businesses owned the full financial year was INR 1.03 mn for the period.

Technology Highlights for nine months ended 31 December’ 2023:

Emerged as the leaders for NHCX integration and successfully completed all use cases for
multiple insurers
We are developing a new proprietary technology platform for Mayfair to address
International Private Medical Insurance (“IPMI”) market enabling:

O Cashless network management across the global network

o Handling of multi-currency transactions
Integrated with multiple OPD platforms thus improving cashless benefits in out-patient
healthcare services in India

Financial Highlights for quarter ended 31°' December’ 2023:

Total Income was INR 169.8 cr, a growth of 29.2% over the corresponding quarter of the
previous year

Revenue from contracts with customers (“Operating Revenue”) was INR 165.9 cr, a
growth of 32.3% over the corresponding quarter of the previous year

Adjusted Earnings Before Interest Taxes Depreciation and Amortization excluding Other
Income (“Operating EBITDA”) was INR 33.9 cr, a growth of 10.4% over the corresponding
quarter of the previous year

EBITDA margin calculated as Operating EBITDA divided by Operating Revenue was 20.4%
for the quarter

Profit for the period was INR 21.3 cr, flat over the corresponding period of the previous
year

Profit margin as a percentage of Total Income was 12.5%

Financial Highlights for nine months ended 31 December’ 2023:

Total Income was INR 481.9 cr, a growth of 26.9% over the corresponding period of the
previous year

Revenue from contracts with customers (“Operating Revenue”) was INR 467.9 cr, a
growth of 26.8% over the corresponding period of the previous year

Earnings Before Interest Taxes Depreciation and Amortization excluding Other Income
(“Operating EBITDA”) was INR 96.3 cr, a growth of 8.6% over the corresponding period of
the previous year




e EBITDA margin calculated as Operating EBITDA divided by Operating Revenue was 20.6%
for the period

e Profit for the period excluding exceptional item was INR 66.6 cr, a growth of 14.3% over
the corresponding period of the previous year
Profit margin as a percentage of Total Income was 13.8%
The net cash balance in the books of the Company was INR 167.7 cr
Net Worth was INR 439.3 cr, Return on Net Worth was 10.3% and Return on Capital
employed was 16.2% from continuing operations.

Commenting on the results, Mr. Satish Gidugu, CEO & whole-time Director, said, “Our resilient
performance in a growing health insurance market, demonstrates the strength of our business model. Our
strategy as a Company has been to focus on driving retention and growth, while successfully integrating
the acquisitions. We see continued interest in our technology enabling ‘NHCX integration’ and ‘cashless
anywhere’ towards driving innovation in the health insurance ecosystem.”

About Medi Assist Healthcare Services:

Medi Assist Healthcare Services provides third party administration services to insurance companies through its
wholly owned Subsidiaries, Medi Assist TPA, Medvantage TPA (from February 13, 2023) and Raksha TPA (from
August 25, 2023). As a third party administrator, the Company acts as a facilitator between (a) insurance companies
and their policyholders, (b) insurance companies and healthcare providers (such as hospitals), and (c) the
Government and beneficiaries of public health schemes.

The Company also facilitates other healthcare and ancillary services such as hospitalization services, call centre
services, customer relations and contract management services, billing services and claims processing services
through our Company and our other Subsidiaries, IHMS, Mayfair India, Mayfair UK, Mayfair Group Holding, Mayfair
Philippines and Mayfair Singapore. The Company has developed a pan-India healthcare provider network which
comprises 18,754 hospitals across 1,069 cities and towns and 31 states (including union territories) in India and
network across 141 countries globally, as on September 30, 2023.

Medi Assist is listed on both the National Stock Exchange (NSE) and the Bombay Stock Exchange (BSE). For more
information, please visit: www.mediassist.in. For further press queries, please get in touch with
malavika.mallya@mediassist.in. For investor queries please get in touch with Mr. Niraj Didwania at
investor.relations@mediassist.in.

Safe Harbor / Disclaimer

This document may contain forward-looking statements about Medi Assist Healthcare Services Limited and its
Subsidiaries, which are based on the beliefs, opinions, and expectations of the company’s management as the date
of this Investor release and the companies do not assume any obligation to update their forward-looking statements
if those beliefs, opinions, expectations, or other circumstances should change. These statements are not the
guarantees of future performance and involve risks and uncertainties that are difficult to predict. Consequently,
readers should not place any undue reliance on such forward-looking statements.
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By attending the meeting where this presentation or accompanying slides (“Presentation”) is presented, or by reading the Presentation materials, you agree to be bound by the limitations contained herein and to maintain absolute confidentiality regarding
the information disclosed in this Presentation. This Presentation contains selected information about the activities of Medi Assist Healthcare Services Limited (the "Company") and its subsidiaries and affiliates (together, the "Group") as at the date of the
presentation. It does not purport to present a comprehensive overview of the Group or contain all the information necessary to evaluate an investment in the Company. This Presentation is for information purposes only and is not intended to be an
advertisement and does not constitute or form part of and should not be construed as any offer or invitation for sale or subscription of or solicitation or invitation of any offer to buy or subscribe for any securities, nor shall it or any part of it form the basis of
or be relied on in connection with or act as an inducement to enter into any contract, commitment or investment decision in relation thereto in India, the United States or any other jurisdiction.

The information set out herein may be subject to completion, revision, verification and amendment and such information may change materially. This Presentation is based on the economic, regulatory, market and other conditions as in effect on the date
hereof. The Company, or any of its affiliates, shareholders, directors, employees, agents, officers, advisors or representatives (together, “Representatives”) make any express or implied representations or warranties as to, and no reliance should be placed
on, the fairness, accuracy, completeness or correctness of the information, or opinions contained herein, and none of them shall have any responsibility or liability whatsoever (for negligence or otherwise, including any third party liability) for any loss or
damage (including consequential loss or damage) howsoever arising from any use, reliance or distribution of this Presentation or its contents or otherwise arising in connection with this Presentation. The information set out herein is provided only as at the
date of this Presentation (unless stated otherwise), its accuracy is not guaranteed, and it is subject to completion, revision, verification and amendment without notice and such information may change materially. The information contained in this
Presentation has not been, and will not be, updated to reflect material developments which may occur after the date of the information contained in the Presentation. It should be understood that subsequent developments may affect the information
contained in this Presentation, which neither the Company nor its advisors or representatives are under an obligation to update, revise or affirm. This presentation is a summary only and it is not the intention to provide, and you may not rely on these
materials as providing, a complete or comprehensive analysis of the financial or trading position or prospects of the Company. This Presentation has not been and will not be reviewed or approved by any statutory or regulatory authority in India or any Stock
Exchange in India or any other jurisdiction. You should conduct such independent investigations and analysis of the Company as you deem necessary or appropriate in order to make an independent determination of the suitability, merits and consequences
of investments in the Company.

This Presentation contains certain “forward looking statements” relating to the business, financial performance, strategy and results of the Company and/or the industry in which it operates. Forward-looking statements are statements concerning future
circumstances and results, and any other statements that are not historical facts, generally identified by the words "aim", "anticipate", "believe", "expect", "estimate", "intend", "likely to", "objective", "plan", "project", "propose", "will", "will continue", "seek
to", "will pursue" or other words or phrases of similar import. All such forward looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those contemplated by the relevant forward — looking
statement. Such forward — looking statements are made based on management’s current expectations or beliefs as well as assumptions made by, and information currently available to management. By their nature, forward — looking statements involve risk
and uncertainty because they relate to events and depend on circumstances that will occur in the future. Any investment in securities issued by the Company will also involve certain risks. There may be additional material risks that are currently not

considered to be material or of which the Company.

This Presentation is strictly confidential and may not be copied, published, distributed or transmitted to any person, in whole or in part, by any medium or in any form for any purpose. The information in this Presentation is being provided by the Company
and is subject to change without notice. This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes no representation or warranty, express or implied, whatsoever,
and no reliance shall be placed on, the truth, accuracy, completeness, fairness and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may consider material. Any
liability in respect of the contents of, or any omission from, this Presentation is expressly excluded.

You acknowledge that you will be solely responsible for your own assessment of the market, the market position, the business and financial condition of the Company and that you will conduct your own analysis and be solely responsible for forming your
own view of the potential future performance of the business of the Company. Neither the delivery of this Presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any implication that there
has been no change in the affairs of the Company. The distribution of this Presentation in certain jurisdictions may be restricted by law and persons into whose possession this Presentation comes should inform themselves about and observe any such
restrictions.
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Health Insurance penetration and premiums managed by TPAs growing @ Medi Assistw

Premiums serviced by TPAs expected to
grow at a CAGR of 24%+

Health Insurance premiums expected to grow at CAGR of ~23% over the next 5 years

| INR Bn
Health Insurance | 765% 1 — s | 1e55% 1 — s | 3336% ! i
Penetration? """ttt tTTmTmmTTTTR o Tmmmmmos i
Gross Premiums i 1,509
Serviced :
[ |
(INR Bn) . i
273 i
FY17 FY23E FY28F
| 399
Industry growth will be largely driven by i 231
o 50.59%3 N 10.30%* | J
; . . . . : FY19 FY22 FY28 P
= High OOP share A High Medical inflation !
(>2x of General inflation — 4.95%) E
3 Source: Frost & Sullivan Report; Note: |. Includes Group + Retail Premium ; 2. Proportion of Lives Covered under Health Insurance in India excluding government schemes 3. FY2| 4. CY2023 Projected © 2024 Medi Assist

OOP — Out of Pocket Expense



Medi Assist : A key stakeholder in the Health Insurance ecosystem

Members

(Group / Retail policyholders &
beneficiaries of health schemes / plans)

>

'Medi Assisf
Payers Networks
(Insurance companies, State (In-patient / Out-patient
/ Central government, Hospitals, clinics, labs,
SriplieyeErs ¢ et pharmacies, tele health)

@ Medi Assist

Enhancing value proposition
to stakeholders

5%

Digital Customer Experience

Cybersecurity and Data
Privacy

Automating and Streamlining
Processes

Handling Complexity

Network Benefits

Reduce Fraud,Waste and
Abuse

Advanced Data Analytics

© 2024 Medi Assist
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9M FY24 Operational highlights (1/2)
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Premiums under management - 9M FY24 For nine months ended December’2023

INR crs
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Notes: Unaudited operating estimates as per management

Total Premiums under management for the Company was INR

14,163 crores, a growth of 35.7% on y-o-y basis

Group segment was INR 12,352 crores, a growth of 34.5% on
y-o-y basis
Retail segment was INR 1,811 crores, a growth of 45.0% on

y-o-y basis

Share of Total Industry health insurance premiums (Group + Retail)

was 20.0%, a growth of 230bps on y-o-y basis

Group segment was 29.3%, a growth of 300bps on y-o-y basis

Retail segment was 6.3%, a growth of |1 10bps on y-o-y basis

© 2024 Medi Assist



9M FY24 Operational highlights (2/2)

Business highlights for nine months ended December’2023 Technology highlights for nine months ended December’2023
¢ MediAssist TPA (“MATPA”), a wholly owned subsidiary of the Company: * Emerged as the leaders for NHCX integration and successfully
* added one (l) new Stand-alone Health Insurance Company completed all use cases for multiple insurers
as a customer for Group segment *  We are developing a new proprietary technology platform for
 commenced working with a marquee Life Insurance Mayfair to address International Private Medical Insurance (“IPMI”)
Company as customer to service their health-rider policies market enabling:
*  Mayfair We Care (“Mayfair”), a subsidiary of the Company, extended * Cashless network management across the global network
relationship with a Group account for managing their overseas * Handling of multi-currency transactions
benefits * Integrated with multiple OPD platforms thus improving cashless
* Retained 90%+ of Medvantage TPA’s Corporate accounts, with no benefits in out-patient healthcare services in India

major losses post acquisition

* Raksha TPA, a subsidiary of the Company, successfully transitioning Revenue per average

head count on non —
government contracts

INR 1.03mn#

claims operations to Medi Assist technology platform

* Focus on network expansion on Pan-India basis continues, towards
increasing cashless penetration

* Business from government segment continues to perform in line

with expectation

Notes: Unaudited operating estimates as per management; #Revenue from continuing operations (excluding government business) and computed for entities/businesses owned for the full financial year . .
7 divided by the average headcount (excluding government business) and computed for entities/businesses owned for the full financial year © 2024 Medi Assist
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Q3 FY24 Financial highlights (1/2) @ Medi Ass|st

Revenue from Contracts with customers - Q3 FY24 For three months ended December’2023

INR cr
* Total Income was INR 169.8 crores, a growth of 29.2% over the
corresponding period of the previous year
o 166 0 P gp P Yy
37_3/° - * Revenue from contracts with customers (excluding other income)
125.5 ” was INR 165.9 crores, a growth of 32.3% over the corresponding
period of the previous year
* Revenue from contracts with customers included:
*  9.4% from Government business
* 6% from International benefits business

Q3 FY23 Q3 FY24

9 Notes: Unaudited operating estimates as per management estimates © 2024 Medi Assist



Q3 FY24 Financial highlights (2/2) @ Medi Assist

EBITDA and PAT - Q3 FY24 For three months ended December’2023

INR cr

m Adj. EBITDA# M Profit for the period* * Adjusted Earnings Before Interest Taxes Depreciation and

339
30.7
I 21'4

Q3 FY23 Q3 FY24

Amortization (excluding other income) was INR 33.9 cr
* a growth of 10.4% over the corresponding quarter of the
previous year
* amargin of 20.4% on Revenue from contracts with customers
21.3 *  Profit for the period (adjusting for exceptional item) was INR 21.3 cr
* Flat for the quarter over the corresponding quarter of the
previous year
* amargin of 12.5% on Total Income

*  Adjusted EBITDA and Profit margin maintained in spite of:

* absorbing incremental costs from integration of acquisitions

* accounting impact of amortization of intangibles

Notes: # EBITDA excluding other income; *Profit for the period including addback of INR 2lcr exceptional item (tax neutral); Notes: All financials and operating numbers are unaudited / as per management

I O estimates © 2024 Medi Assist



9M FY24 Financial highlights (1/2) 4 @M RSP

For nine months ended December’2023

Revenue from Contracts with customers - 9M FY24

INR cr

* Total Income was INR 481.9 crores, a growth of 26.9% over the

504.9
467.9 corresponding period of the previous year

b > * Revenue from contracts with customers (excluding other income)
- was INR 467.9 crores, a growth of 26.8% over the corresponding

period of the previous year

Revenue from contracts with customers included:
e 9.6% from Government business
* 5.9% from International benefits business

* India benefits administration business (excluding government &

international benefits) has grown at 21.1% y-o-y

FY2023

9M FY23 9M FY24

Net Cash on Books i
(in cr) |

INR 167.7

I I Notes: Unaudited operating estimates as per management estimates © 2024 Medi Assist



9M FY?24 Financial highlights (2/2) @ Medi Assist

EBITDA and PAT - 9M FY24 For nine months ended December’2023

INR cr

m Adj.EBITDA#  m Profit for the period™ * Adjusted Earnings Before Interest Taxes Depreciation and

5.3 Amortization (excluding other income) was INR 96.3 cr

* a growth of 8.6% over the corresponding period of the

previous year

96.3
88.7

* amargin of 20.6% on Revenue from contracts with customers

58.2 °0-6 *  Profit for the period (adjusting for exceptional item) was INR 66.6 cr
* a growth of 14.3% over the corresponding period of the

previous year
* amargin of 13.8% on Total Income
*  Adjusted EBITDA and Profit margin maintained in spite of:

* absorbing incremental costs from integration of acquisitions

9M FY23 9M FY24

FY2023 L N . .
* accounting impact of amortization of intangibles

Net Worth !
(in cr) E

INR 439.3

Return on Net

i Return on Capital
Worth (%) E

Employed (%)

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
-
-
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
-

Notes: # EBITDA excluding other income; *Profit for the period including addback of INR 2lcr exceptional item (tax neutral); Notes: All financials and operating numbers are unaudited / as per management

I 2 estimates © 2024 Medi Assist
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Experienced Board of Directors

Dr.Vikram )it Singh Chhatwal

Chairman and Whole Time Director

Satish V.N. Gidugu

Chief Executive Officer and Whole-time
Director

Vishal Gupta

Non-executive Nominee Director
BVP India Investors Private Limited, an
dffiliate of Bessemer Venture Partners

Gaurav Sharma

Non-Executive Nominee Director
Head of India Investment Business ,
Investcorp India Asset Managers

|.Received by Medi Assist TPA 2. By Karnataka Best Employer Brand Awards

Himani Kapadia
Independent Director

Managing Director, OLIVER+ (Part of Oliver
India and Inside Ideas Group)

Gopalan Srinivasan

Independent Director
Former Chairman cum Managing Director at
New India Assurance and United India Insurance

Anil Chanana

Independent Director
Former Chief Financial Officer, HCL Technologies
Limited

Dr. Ritu Anand

Independent Director
Former Senior Vice President, Tata Consultancy
Services

Ananda Mukerji

Independent Director
Previously associated with Firstsource Solutions
Limited and ICICI Bank Limited

Recent awards

‘Best Organisations for Women, 2022’ by the
Economic Times in 2022

‘Best Brands, 2021’ by the Economic Times| in
2021

Certificate of Appreciation for exemplary
performance under ‘Chief Minister's
Comprehensive Health Insurance Scheme
under Ayushman Bharat - PMJAY’ in 2021
(Govt. of Tamil Nadu)

India’s Best TPA 2020 from Insurance Alerts in
November 2020

‘Dream Companies to Work for’ and ‘Best HR
Strategy in line with business’ — 2020
(Karnataka Best Employer Brands Award)

© 2024 Medi Assist



Driving consolidation through Acquisitions

|5

20160

2023®@

Business acquired

DEDICATED HEALTHCARE
SERVICES TPA (INDIA) PRIVATE LIMITED

v Founded on Ethics
An 150 9001 | 2008
Certified TPA

[
[
[
=
&
=
=
=)
=
=
=
=
=
=
=
=
=
=

‘0 MAYFAIR
W E CARE

A Medi Assist Company

[ #
3@3 Medvantage
A Medi Assist Company

Raksha

(1) Appointed date for the purpose of the DHS Amalgamation Scheme (2) Based on IRDAI approval for the acquisition

*TPA business of Medicare Insurance # Erstwhile UnitedHealthcare Parekh Insurance TPA Private Limited

@ Medi Assist

Status

Operationally integrated &
financially consolidated

Operationally integrated &
financially consolidated

Operationally integrated &
financial consolidated partially in FY23

Merger order received, consolidation
expected in FY24

Operational integration ongoing &
financial consolidation partially in FY24

© 2024 Medi Assist



Operating at cross-section of healthcare, insurance and technological innovati Medi Assist

|6

Fastest growing segment with strong tailwinds — Health Insurance poised for ~23% growth!

Leadership position in India — 20.0% market share?

Consistently improving financial performance — Net Cash position of INR 167.7 cr post acquisitions

Offering a Pan India network with value proposition for insurers — Average claim size CAGR <6%3

Strong growth in Group segment with high retention rate — 37% CAGR and 94.01% retention®

|\ J

4 N\

Scalable tech-enabled infrastructure — Addressing needs of the insurers, healthcare providers, the insured and the distribution

Proven track record of efficiently integrating acquired businesses — Driving consolidation and acquiring capabilities / relationships

Corporate Governance and experienced Management teams — Focused on responsibility towards stakeholders
|\ J

1. Sourced from Frost & Sullivan; Indian Gross Domestic Health Insurance premium is expected to grow at 22.48% during FY22-FY28E; 2. Include group + retail gross premium serviced in India during FY23 (includes Raksha
and Medvantge) 3. Cashless claims payout inflation CAGR (FY21-23) excluding claims arising from the COVID-19 pandemic 4. CAGR between CY202| and CY2023 5. for group premiums in the period FY21-23 6. For . .
all group premiums serviced during the six month period ended September 30, 2023 © 2024 Medi Assist
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Thank You

Medi Assist Healthcare Services Limited
Registered & Corporate Office
Tower D, 4th Floor, IBC Knowledge Park, 4/1

Bannerghatta Road, Bangalore - 560 029
www.mediassist.in

E-mail: investor.relations@mediassist.in

© 2024 Medi Assist
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