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Price Band
₹397 to ₹418

Face Value

Lot Size

Issue Size
₹5

35 Shares
Issue Type

Book Built

January 9, 2024 to January 11, 2024Issue Opens - 

 ₹1,171.58 Cr

Sector: Insurance



Important Events

Issue Size

Fresh Issue

Offer for Sale

28,028,168 shares / ₹1,171.58 Cr)

Basis of Allotment

Initiation of Refunds

Credit of Shares to Demat

Medi Assist Listing Date

Thursday, January 18, 2024

Vikram Jit Singh Chhatwal  (: Chairman and Whole-time Director)
Satish V.N. Gidugu  (Whole-time Director and Chief Executive Officer)
Vishal Vijay Gupta (Non-Executive Nominee Director)
Himani Kapadia (Independent Director)

Promoters

Promoters collectively hold 45.75% (Post Issue) of the Equity Share.

Friday, January 19, 2024

Friday, January 19, 2024

Monday, January 22, 2024

Sources: DHRP

N/A

28,028,168 shares / ₹1,171.58 Cr)



They are a technology-led company that plays a crucial role in the health insurance
ecosystem. While under the TPA Regulations, their primary clients are insurance companies,
they serve as an intermediary between (a) general and health insurance companies and the
insured members, (b) insurance companies and healthcare providers (such as hospitals), and
(c) the Government and beneficiaries of public health schemes. They are India’s largest health
benefits administrator in terms of revenues and premium serviced for health insurance
policies for the financial years 2018, 2019, and 2020.

About The Company
Medi Assist, the biggest healthcare Third Party Administrator (TPA) in India, plays a crucial
role in connecting patients, insurers, and healthcare providers. Think of them as the
conductor of a medical orchestra, making sure insurance claims get settled smoothly, and
people can access cashless treatments through a vast network of 14,000+ hospitals. Using
technology, they make claiming processes easier, and their team is available around the clock
to support policyholders. Whether it's group benefits, individual plans, or government
schemes, Medi Assist serves over 226 million lives, working to build trust and transparency in
the healthcare system.

Description of Their Business

Sources: DHRP

They provide a vast range of technology based services to insurance companies, corporates
and their employees, individual policy holders, hospitals, insurance brokers, insurance
agents. See “– Information Technology Infrastructure” Other non-technology based services
(many of which are also provided on their platform and applications) to insured members
include: Hospitalization services, Call centre services, Cashless facility,Customer relations
and contract management services, Billing services, Claim processing services, Insurance
companies, Government schemes.



Sources: RHP

Track Record Of Financial Performance
The following table sets forth select details of our 10 largest corporate accounts based on premium under
management for the periods indicated.

HEALTHCARE PROVIDER NETWORK

The purpose of this offer is to get the advantages of having our shares listed on the stock
exchanges. By doing this, we believe it will make our company more visible and strengthen our brand.
Additionally, it will make it easier for existing shareholders to turn their shares into cash. The listing
will create a market for people to buy and sell our shares publicly in India. It's important to note that
the company won't get any money from this offer. Instead, all the money raised will go to the existing
shareholders who are selling their shares in this offer.

Objects of The Offer



Statement of Profit and loss
(All amounts in INR millions, unless stated otherwise)

Sources: RHP



Threats
The company relies significantly on big groups in specific industries.
It also depends on a small number of important clients for its income.
Its earnings and profits are tied to the premiums it manages, which might go down.
The company's success depends on ongoing demand for benefits administration from
insurance companies, corporations, and the government.
It offers services under government insurance plans, which means it's exposed to risks
like funding issues, enrollments, and late payments.
It has experienced negative cash flows in the past.
The company is in a highly competitive environment.

Strengths
This company is the biggest health benefits administrator in India.
It has advanced technology that takes care of everyone involved in health insurance.
The company is good at managing costs efficiently.
It provides a complete experience for settling insurance claims for both insurance
companies and individuals.
The company has been partners with insurance providers for a long time.
It serves a diverse group of accounts and has strong, lasting relationships.
Its presence covers the entire country, which is a significant advantage.
The company has a proven track record of successfully bringing in new businesses
and strengthening its position in health insurance through acquisitions.
The company is led by an experienced management team.

Sources:DRHP



The cost of the shares is expected to be between ₹397 to ₹418 per share. If we look at the
valuation, Medi Assist Healthcare  has a P/E ratio of 38.24x, which is calculated using a
price above ₹418 and an FY23 EPS of ₹10.03. 

MAHSL has a unique business model, and there aren't any similar companies to compare it
with directly. However, when looking at some similar businesses for reference, MAHSL is
asking for a price that is lower than what other companies in the same field are asking. At
the higher price range, MAHSL is asking for a P/E ratio of 34.8x (based on its earnings per
share of Rs. 12), which is less than the average of similar companies at 42.6x. So, it seems
like the offering price for MAHSL is quite attractive.

Valuation and Outlook

MAHSL is serving the rapidly expanding health insurance sector. Because of its strong
position in the TPA market, steady financial performance, good cash flow, and regular
dividend payments, we recommend a "SUBSCRIBE" rating for this offering.



This report is not for public distribution and has been furnished solely for
information and must not be reproduced or redistributed to others None can use
the report as a base for any claim, demand or cause of action and, also none is
responsible for any loss incurred based upon. The investments discussed or
recommended in this report may not be suitable for all investors. Opinion
expressed is the current opinion as of the date appearing on the material only.
Further, the information in the document has been printed on the basis of publicly
available information; internal data and other sources believed to be true and are
for general guidance only but which may have not been verified independently.
While every effort is made to ensure the accuracy and completeness of
information contained, the company takes no responsibility and assumes no
liability for any error/ omission or accuracy of the information. Recipients of this
material should rely on their own judgments and conclusions from relevant
sources before making any investment.
The investment advice should not be considered to be or taken as an offer to sell
or a solicitation to buy/sell any security. Price and value of the investments
referred to in this material are subject to volatility. Past performance is not a
guide for future performance. Certain transactions -futures, options and other
derivatives as well as non-investment grade securities are subjected to
substantial risks and are not suitable for all investors.
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