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Eligibility and share reservation among QIBs, Nlls and Rlls

Type Offer for Sale size Total Offer size

Offer 28,028,168" Equity 28,028,168"  Equity | The Offer was made pursuant to Regulation 6(1) of the Securities and Exchange Board of India
for Shares of face value of | Shares of face value of | (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR
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DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION

Weighted average
. Number of Equity Shares of face value of ¥ 5 each cost of acquisition
Name of Selling Shareholder Type offered per Equity Share (in
D
Dr. Vikram Jit Singh Chhatwal Promoter Selling Shareholder (2,539,092 Equity Shares of face value of ¥ 5 each 0.20
aggregating to ¥ 1,061.34 million
Medimatter Health Management Private Promoter Selling Shareholder (12,468,592 Equity Shares™ of face value of ¥ 5 each 27.23
Limited aggregating to ¥ 5,211.87 million
Bessemer Health Capital LLC Promoter Group Selling [6,606,084" Equity Shares of face value of ¥ 5 each 31.07
Shareholder aggregating to ¥ 2,761.34 million
Investcorp Private Equity Fund | Investor Selling Shareholder 6,275,706 Equity Shares of face value of ¥ 5 each 58.12
aggregating to ¥ 2,623.25 million
Vivek Pandit Other Selling Shareholder 26,382" .Equity Shares _o_f face value of ¥ 5 each 15.42
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aggregating to ¥ 9.45 million
Shankar Rao Palepu (jointly with Palepu| Other Selling Shareholder 17,337" Equity Shares of face value of ¥ 5 each 15.64
Neena Rao) aggregating to ¥ 7.25 million
Pramod Manohar Ahuja (jointly with Jyoti| Other Selling Shareholder 17,337" Equity Shares of face value of ¥ 5 each 15.64
Ahuja) aggregating to X 7.25 million
Keshav Sanghi (jointly with Vinita Keshav| Other Selling Shareholder 17,337" Equity Shares of face value of ¥ 5 each 15.64
Sanghi) aggregating to % 7.25 million
Amitkumar Gajendrakumar Patni (jointly| Other Selling Shareholder 13,568" Equity Shares of face value of ¥ 5 each 15.99
with Ruchi Amitkumar Patni) aggregating to X 5.67 million
. . Other Selling Shareholder 13,568" Equity Shares of face value of ¥ 5 each 15.99
Arihant Patni . i
aggregating to ¥ 5.67 million
Jyoti Ahuja (jointly with Pramod Manohar| Other Selling Shareholder 5,276" Equity Shares of face value of ¥ 5 each 15.42
Ahuja) aggregating to % 2.21 million
Ranjan Surajprakash Sanghi (jointly with| Other Selling Shareholder 5,276" Equity Shares of face value of ¥ 5 each 15.42
Jayashree Sanghi) aggregating to % 2.21 million

" Subject to finalization of Basis of Allotment
"Includes 537,080 Equity Shares of face value of ¥ 5 each held jointly with Dr. Vikram Jit Singh Chhatwal.

M As certified by Agrawal Jain & Gupta, Chartered Accountants by way of their certificate dated January 17, 2024.
RISKS IN RELATION TO THE FIRST OFFER

This being the first public offer of our Company, there has been no formal market for the Equity Shares of face value of ¥ 5 each of our Company. The face value
of our Equity Shares is ¥ 5 each. The Offer Price, Floor Price and Price Band (as determined by our Company, in consultation with the BRLMs, in accordance with
SEBI ICDR Regulations, and as stated in “Basis for Offer Price” on page 110) should not be taken to be indicative of the market price of the Equity Shares of face
value of ¥ 5 each after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares of face value of ¥ 5

each 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 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 of face value
of 5 each have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy
of the contents of this Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 29.

ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this 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 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 Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Each
of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms that the statements specifically made or confirmed by such Selling
Shareholder in this Prospectus to the extent of information specifically pertaining to itself and its portion of the Offered Shares in the Offer for Sale and assumes
responsibility that such statements are true and correct in all material respects and not misleading in any material respect. Each of the Selling Shareholders,
severally and not jointly, assumes no responsibility for any other statement, including, inter alia, any of the statements made by or relating to our Company or its

business or ani other Sellincl; Shareholders.

The Equity Shares of face value of 5 each offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on the stock exchanges being BSE
Limited (the “BSE”) and National Stock Exchange of India Limited (the “NSE”, and together with the BSE, the “Stock Exchanges”). For the purposes of the Offer, BSE is
the Designated Stock Exchange. A signed copy of the Red Herring Prospectus has been filed with the Registrar of Companies, Karnataka at Bengaluru (“RoC”) in accordance




with Section 32 of the Companies Act, 2013 and this Prospectus has been filed with the RoC in accordance with Section 26(4) of the Companies Act 2013. For details of the
material contracts and documents which were 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” on page 429.
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Our Company was incorporated on June 7, 2000 as a private limited company under the Companies Act 1956, with the name “Net Logistics Private Limited” and a certificate of incorporation granted by the Registrar of
Companies, Karnataka at Bengaluru. Subsequently, the name of our Company was changed to “Medi Assist Healthcare Services Private Limited” with a fresh certificate of incorporation granted by the Registrar of
Companies, Karnataka at Bengaluru on November 21, 2012. Pursuant to the conversion of our Company to a public limited company and as approved by the shareholders of our Company pursuant to a special resolution
dated February 27, 2018, the name of our Company was changed to “Medi Assist Healthcare Services Limited” and the Registrar of Companies, Karnataka at Bengaluru issued a fresh certificate of incorporation on
March 20, 2018. For further details of change in the name of our Company, see “History and Certain Corporate Matters — Amendments to the Memorandum of Association” on page 187.
Corporate Identity Number: U74900KA2000PLC027229
Registered and Corporate Office: Tower D, 4" floor, IBC Knowledge Park, 4/1 Bannerghatta Road, Bengaluru 560 029, Karnataka, India; Tel: (+91 80) 6919 0000
Contact Person: Simmi Singh Bisht, Chief Compliance Officer and Company Secretary; E-mail: investor.relations@mediassist.in; Website: www.mediassist.in
OUR PROMOTERS: DR. VIKRAM JIT SINGH CHHATWAL, MEDIMATTER HEALTH MANAGEMENT PRIVATE LIMITED AND BESSEMER INDIA CAPITAL HOLDINGS Il LTD.
INITIAL PUBLIC OFFERING OF 28,028,168 EQUITY SHARES OF FACE VALUE OF Z 5 EACH (THE “EQUITY SHARES”) OF MEDI ASSIST HEALTHCARE SERVICES LIMITED (“OUR COMPANY” OR
“THE COMPANY” OR “THE ISSUER”) FOR CASH AT A PRICE OF % 418 PER EQUITY SHARE (THE “OFFER PRICE”) AGGREGATING TO R 11,715.77 MILLION (THE “OFFER”) COMPRISING AN
OFFER FOR SALE OF 2,539,092" EQUITY SHARES AGGREGATING TO % 1,061.34 MILLION BY DR. VIKRAM JIT SINGH CHHATWAL, 12,468,592 EQUITY SHARES" AGGREGATING TO % 5,211.87
MILLION BY MEDIMATTER HEALTH MANAGEMENT PRIVATE LIMITED (“MEDIMATTER HEALTH”, AND COLLECTIVELY WITH DR. VIKRAM JIT SINGH CHHATWAL, THE “PROMOTER
SELLING SHAREHOLDERS”), 6,606,084" EQUITY SHARES AGGREGATING TO % 2,761.34 MILLION BY BESSEMER HEALTH CAPITAL LLC (“BESSEMER HEALTH” OR THE “PROMOTER GROUP
SELLING SHAREHOLDER?”), 6,275,706" EQUITY SHARES AGGREGATING TO % 2,623.25 MILLION BY INVESTCORP PRIVATE EQUITY FUND I (THE “INVESTOR SELLING SHAREHOLDER”), AND
138,694 EQUITY SHARES AGGREGATING TO % 57.97 MILLION BY THE OTHER SELLING SHAREHOLDERS (AS DEFINED HEREINAFTER AND TOGETHER WITH THE PROMOTER SELLING
SHAREHOLDERS, PROMOTER GROUP SELLING SHAREHOLDER AND INVESTOR SELLING SHAREHOLDER, THE “SELLING SHAREHOLDERS” AND SUCH OFFER BY THE SELLING
SHAREHOLDERS, THE “OFFER FOR SALE”). THE OFFER SHALL CONSTITUTE 40.70% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.
“Subject to finalization of Basis of Allotment
"Includes 537,080 Equity Shares held jointly with Dr. Vikram Jit Singh Chhatwal
The Offer was made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the “SCRR”) read with Regulation 31 of the SEBI ICDR Regulations. The Offer was made through
the Book Building Process, in compliance with Regulation 6(1) of the SEBI ICDR Regulations, where not more than 50% of the Offer was made available for allocation on a proportionate basis to Qualified
Institutional Buyers (“QIBs”) (the “QIB Category”). Our Company, Promoter Selling Shareholders and Promoter Group Selling Shareholder in consultation with the BRLMs, allocated up to 60% of the QIB Category
to Anchor Investors, on a discretionary basis (the “Anchor Investor Portion™), of which one-third was reserved for domestic Mutual Funds, subject to valid Bids having been received from domestic Mutual Funds
at or above the price at which Equity Shares was allocated to Anchor Investors (the “Anchor Investor Allocation Price™), and on under-subscription or non-allocation in the Anchor Investor Portion, the balance
Equity Shares were added to the QIB Category (other than Anchor Investor Portion) (“Net QIB Category”). Further, 5% of the Net QIB Category was made available for allocation on a proportionate basis to Mutual
Funds only and the remainder of the Net QIB Category was made available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids having been received at or above the Offer
Price. Further, not less than 15% of the Offer was made available for allocation to Non-Institutional Investors (“N11s”) (the “Non-Institutional Category”) of which one-third of the Non-Institutional Category was
made available for allocation to Bidders with a Bid size of more than % 200,000 and up to % 1,000,000 and two-thirds of the Non-Institutional Category was made available for allocation to Bidders with a Bid size of
more than % 1,000,000 provided that under-subscription in either of these two sub-categories of the Non-Institutional Category was allocated to Bidders in the other sub-category of the Non-Institutional Category in
accordance with the SEBI ICDR Regulations, subject to valid Bids having been received at or above the Offer Price. Further, not less than 35% of the Offer was made available for allocation to Retail Individual
Investors (“R11s”) (the “Retail Category™), in accordance with the SEBI ICDR Regulations, subject to valid Bids having been received from them at or above the Offer Price. All Bidders (other than Anchor Investors)
were required to mandatorily participate in this Offer through the Application Supported by Block Amount (“ASBA”) process, and were required to provide details of their respective bank account, including UPI ID
(defined hereinafter) for UPI Investors (defined hereinafter) in which the Bid Amount was blocked by the SCSBs or the Sponsor Banks, as the case may be. Anchor Investors were not permitted to participate in the
Offer through the ASBA process. For details, specific attention is invited to “Offer Procedure” on page 389.
RISKS IN RELATION TO THE FIRST OFFER
This being the first public offer of our Company, there has been no formal market for the Equity Shares of our Company. The face value of our Equity Shares is % 5. The Offer Price, Floor Price and Price Band, as
determined and justified by our Company, in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations, and as stated in “Basis for Offer Price” on page 110, 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 and/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 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 have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this

Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 29.
ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this 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 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 Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Each of
the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms that the statements specifically made or confirmed by such Selling Shareholder in this Prospectus to the extent of information
specifically pertaining to itself and its portion of the Offered Shares in the Offer for Sale and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material
respect. Each of the Selling Shareholders, severally and not jointly, assumes no responsibility for any other statement, including, inter alia, any of the statements made by or relating to our Company or its business
or any other Selling Shareholders.

The Equity Shares offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on the Stock Exchanges. We have received in-principle approvals from BSE and NSE for the listing of the
Equity Shares pursuant to letters, each dated October 3, 2023. For the purpose of this Offer, BSE is the Designated Stock Exchange. A signed copy of the Red Herring Prospectus has been filed with the Registrar of
Companies, Karnataka at Bengaluru in accordance with Section 32 of the Companies Act, 2013 and this Prospectus has been filed with the Registrar of Companies, Karnataka at Bengaluru in accordance with Section
26(4) of the Companies Act 2013. For details of the material contracts and documents which were 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” on page 429.
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or implies or unless otherwise specified, the following terms and
abbreviations have the following meanings in this Prospectus, and references to any statute or rules or guidelines
or regulations or circulars or notifications or policies will include any amendments, clarifications, modifications,
replacements or re-enactments notified thereto, from time to time.

Unless the context otherwise indicates, all references to “the Company ”, and “our Company ”, are references to
Medi Assist Healthcare Services Limited, a company incorporated in India under the Companies Act 1956 with
its registered and corporate office at Tower D, 4™ floor, IBC Knowledge Park, 4/1 Bannerghatta Road, Bengaluru
560 029, Karnataka, India. Furthermore, unless the context otherwise indicates, all references to the terms “we”,
“us” and “our” are to our Company and our Subsidiaries (as defined below) on a consolidated basis.

The words and expressions used but not defined in this Prospectus will (to the extent applicable) have the same
meaning as assigned to such terms under the SEBI ICDR Regulations, Companies Act 2013, the Securities and
Exchange Board of India Act, 1992, (the “SEBI Act”), the Securities Contracts (Regulation) Act, 1956 (the
“SCRA”), the Depositories Act, 1996 (the “Depositories Act”) and the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Basis for Offer Price”, “Statement of Special Tax Benefits”,
“Industry Overview”, “Key Regulations and Policies in India”, “Restated Consolidated Financial
Information”, “Outstanding Litigation and Material Developments”, “Government and Other Approvals” and
“Main Provisions of the Articles of Association” on pages 110, 117, 127, 180, 227, 352, 359 and 406
respectively, will have the meaning ascribed to such terms in these respective sections.

Company Related Terms

Term

Description

AoA/Articles of
Association or Articles
Audit Committee

Auditors/ Statutory
Auditors

Bessemer Health

Board/ Board of
Directors

Buddhimed

Buddhimed SPA

Chief Executive Officer/
CEO

Chief Compliance
Officer and Company
Secretary

Chief Financial Officer/
CFO

Corporate Social
Responsibility
Committee

Cost Reimbursement

Agreement

Demerger Scheme

DHS

The articles of association of our Company, as amended

The audit committee of our Board, as described in “Our Management — Corporate Governance —
Board committees” on page 210
The statutory auditors of our Company, being M S K A & Associates, Chartered Accountants

Bessemer Health Capital LLC

The board of directors of our Company, or a duly constituted committee thereof, as described in
“Our Management” on page 202

Buddhimed Technologies Private Limited

Share purchase agreement dated March 30, 2021 executed by and amongst our Company, IHX and
Buddhimed, as described in “History and Certain Corporate Matters — Other Material
Agreements — Shareholders’ agreements entered into with certain Shareholders” on page 194
Chief executive officer of our Company, namely Satish VV.N. Gidugu

The chief compliance officer and company secretary of our Company, namely Simmi Singh Bisht

Chief financial officer of our Company, namely Mathew George

The corporate social responsibility committee of our Board, as described in “Our Management —
Corporate Governance — Board committees” on page 210

Cost reimbursement agreement dated August 22, 2023 executed by and amongst our Company, Dr.
Vikram Jit Singh Chhatwal, Medimatter Health, Bessemer Health, Investcorp Private Equity Fund |
and Other Selling Shareholders

Scheme of arrangement between our Company and Mandala, approved by the National Company
Law Tribunal, Bengaluru Bench pursuant to an order dated November 4, 2020, as described in
“History and Certain Corporate Matters — Details regarding material acquisitions or divestments
of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10
years” on page 189

Dedicated Healthcare Services TPA (India) Private Limited




Term

Description

DHS
Scheme

Amalgamation

Director(s)

Equity Shares
F&S
F&S Report

Group Companies

IHMS
IHX
Independent Directors

Individual Promoter
Investcorp Private Equity
Fund I

Investor
Shareholder
IPO Committee

Selling

Key Managerial
Personnel/ KMP

MAHS ESOP Scheme
2013

Mandala

Materiality Policy

Mayfair Group Holding
Mayfair India

Mayfair Philippines
Mayfair Singapore
Mayfair UK

Medi Assist SPA -1

Medi Assist SPA -2
Medi Assist TPA

Medimatter Health

Medvantage Medi Assist
TPA Merger Scheme

Medvantage TPA
MoA/Memorandum
of Association

Scheme of amalgamation between Medi Assist TPA and DHS, approved by the Regional Director -
Hyderabad, Ministry of Corporate Affairs pursuant to an order dated April 6, 2018, as described in
“History and Certain Corporate Matters — Details regarding material acquisitions or divestments
of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10
years” on page 189

The director(s) on our Board of Directors, as described in “Our Management — Our Board” on page
202

The equity shares of our Company having a face value of % 5 each

Frost & Sullivan (India) Private Limited

Report titled “Independent Market Assessment of Third-Party Administrators in Indian Health
Insurance Industry” dated December 18, 2023, prepared by F&S

Our group companies identified in accordance with SEBI ICDR Regulations, whereunder the
term ‘group company’ includes (i) companies (other than our corporate Promoters and
Subsidiaries) with which there were related party transactions during the six months ended
September 30, 2023 and the Financial Year ended March 31, 2023, March 31, 2022 and March
31, 2021 in accordance with Ind AS 24, and (ii) any other companies as considered material by
our Board, in accordance with our Materiality Policy, as described in “Our Group Companies”
on page 364

International Healthcare Management Services Private Limited

IHX Private Limited

Independent director(s) on our Board who are eligible to be appointed as independent directors under
the provisions of the Companies Act 2013 and the SEBI Listing Regulations. For details of the
Independent Directors, see “Our Management — Our Board” on page 202

The individual Promoter of our Company, namely Dr. Vikram Jit Singh Chhatwal

Investcorp Private Equity Fund I, a unit scheme of Investcorp Infrastructure Fund 1 (“Fund”)
managed by Investcorp India Asset Managers Private Limited. IDBI Trusteeship Services Limited
is the trustee for this Fund. The Fund was earlier known as IDFC Private Equity Fund Il1, a unit
scheme of IDFC Infrastructure Fund 3

Investcorp Private Equity Fund |

The IPO committee of our Board constituted pursuant to the resolution adopted by our Board on
March 24, 2023 to facilitate the process of the Offer

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations and as described in “Our Management — Key Managerial Personnel and Senior
Management” on page 218

Medi Assist Healthcare Services Limited Employee Stock Option Scheme 2013, as described in
“Capital Structure — Employee Stock Option Scheme” on page 104

Mandala Wellness Private Limited

The policy adopted by our Board pursuant to its resolution dated August 2, 2023, for identification
of companies to be disclosed as Group Companies, material outstanding litigation and outstanding
dues to material creditors, in accordance with the requirements under the SEBI ICDR Regulations
Mayfair Group Holding Subcontinent Limited

Mayfair Consultancy Services India Private Limited

Mayfair We Care Philippines Limited

Mayfair We Care Pte. Ltd.

Mayfair We Care Limited

Share purchase agreement dated December 21, 2010 executed by and amongst our Company,
Reliance Health Ventures Limited and Medi Assist TPA, as described in “History and Certain
Corporate Matters — Other Material Agreements” on page 192

Share purchase agreement dated May 27, 2011 executed by and amongst our Company, Nadathur
Estates Private Limited and Medi Assist TPA, as described in “History and Certain Corporate
Matters — Other Material Agreements” on page 192

Medi Assist Insurance TPA Private Limited

Medimatter Health Management Private Limited (formerly known as Ayurshaili Arogya Chikitsa
Private Limited)

Scheme of amalgamation of Medvantage TPA with Medi Assist TPA, filed with the Regional
Director - Hyderabad, Ministry of Corporate Affairs, Regional Director - Mumbai, Ministry of
Corporate Affairs, the Official Liquidator, Karnataka and the Official Liquidator, Maharashtra. For
details, see “History and Certain Corporate Matters — Details regarding material acquisitions or
divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in
the last 10 years” on page 189

Medvantage Insurance TPA Private Limited

The memorandum of association of our Company, as amended
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MSPL
MSPL  Amalgamation
Scheme
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Remuneration
Committee
Non-Executive Nominee
Directors

OCPS

Other Selling
Shareholders

Other Shareholders’
Agreements
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Preference Shares
Promoter Group

Promoter
Shareholders
Promoter Group
Selling Shareholder
Promoters

Selling

Raksha TPA

Registered Office/
Registered and Corporate
Office

Restated  Consolidated
Financial Information

Risk Management
Committee
RoC/  Registrar  of
Companies

Senior Management

Selling Shareholders

Series A CCPS
Series B CCPS
Shareholders

Medyhiz Services Private Limited

Scheme of amalgamation between our Company and MSPL, approved by the Regional Director -
Hyderabad, Ministry of Corporate Affairs pursuant to an order dated November 15, 2019, as
described in “History and Certain Corporate Matters — Details regarding material acquisitions
or divestments of business/undertakings, mergers, amalgamation, any revaluation of assets,
etc. in the last 10 years” on page 189

The nomination and remuneration committee of our Board, as described in “Our Management —
Corporate Governance — Board committees” on page 210

Nominee directors of our Company, not being a Whole-time Director, as described in “Our
Management — Our Board” on page 202

Optionally convertible redeemable preference shares of face value of % 10 each

Collectively, Vivek Pandit, Rahul M Khanna, Shankar Rao Palepu (jointly with Palepu Neena
Rao), Pramod Manohar Ahuja (jointly with Jyoti Ahuja), Keshav Sanghi (jointly with Vinita
Keshav Sanghi), Amitkumar Gajendrakumar Patni (jointly with Ruchi Amitkumar Patni), Arihant
Patni, Jyoti Ahuja (jointly with Pramod Manohar Ahuja) and Ranjan Surajprakash Sanghi (jointly
with Jayashree Sanghi)

Share subscription and shareholders’ agreements entered into between our Company, Bessemer
Health, Dr. Vikram Jit Singh Chhatwal and Medimatter Health and certain shareholders of our
Company, read with subsequent letter agreements, as described in “History and Certain
Corporate Matters — Other Material Agreements — Shareholders’ agreements entered into with
certain Shareholders” on page 194

Phasorz Technologies Private Limited

OCPS, Series A CCPS and Series B CCPS

The persons and entities constituting the promoter group of our Company in terms of Regulation
2(1)(pp) of the SEBI ICDR Regulations, as disclosed in “Our Promoters and Promoter Group” on
page 221

Collectively, Dr. Vikram Jit Singh Chhatwal, and Medimatter Health

Bessemer Health

The promoters of our Company, namely, Dr. Vikram Jit Singh Chhatwal, Medimatter Health and
Bessemer India Capital Holdings 11 Ltd.

Raksha Health Insurance TPA Private Limited

The registered and corporate office of our Company, situated at Tower D, 4" floor, IBC Knowledge
Park, 4/1 Bannerghatta Road, Bengaluru 560 029, Karnataka, India

Restated consolidated financial information of our Company, together with its subsidiaries
(“Group”), comprising the restated consolidated statement of assets and liabilities as at
September 30, 2023, September 30, 2022, March 31, 2023, March 31, 2022 and March 31, 2021,
and the restated consolidated statement of profit and loss (including other comprehensive
income), the restated consolidated statement of cash flows and the restated consolidated statement
of changes in equity for the six months ended September 30, 2023 and September 30, 2022 and
the Financial Years ended March 31, 2023, March 31, 2022 and March 31, 2021 and the basis of
preparation and material accounting policies, derived from audited consolidated financial
statements of the Group as at and for the six months ended September 30, 2023 and September
30, 2022 and the Financial Years ended March 31, 2023 and March 31, 2022 and from the audited
special purpose consolidated financial statements of the Group as at and for the Financial Year
ended March 31, 2021, prepared in accordance with Ind AS and restated by our Company in
accordance with the requirements of Section 26 of Part | of Chapter Ill of the Companies Act
2013, relevant provisions of the SEBI ICDR Regulations, and the Guidance Note on Reports on
Company Prospectuses (Revised 2019) issued by the ICAl and included in “Restated
Consolidated Financial Information” on page 227

The risk management committee of our Board, as described in “Our Management — Corporate
Governance — Board committees” on page 210

Registrar of Companies, Karnataka at Bengaluru

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations, and as disclosed in “Our Management — Key Managerial Personnel and Senior
Management” on page 218

Collectively, the Promoter Selling Shareholders, the Promoter Group Selling Shareholder, the
Investor Selling Shareholder and the Other Selling Shareholders

Series A compulsorily convertible preference shares of face value of X 20,000 each

Series B compulsorily convertible preference shares of face value of ¥ 10 each

The holders of the Equity Shares from time to time




Term

Description

SPA

SSSPA

Stakeholders’

Relationship Committee
Subsidiaries

Whole-time Director

Share purchase agreement dated December 20, 2010 executed by and amongst Reliance Capital
Limited, Medybiz Private Limited, Medimatter Health and our Company, as described in “History
and Certain Corporate Matters — Other Material Agreements” on page 192

Share subscription and share purchase agreement dated September 25, 2013 executed by and
amongst Investcorp Private Equity Fund I, Bessemer Health, Dr. Vikram Jit Singh Chhatwal,
Prashant Jhaveri, Manoj Balaji, Medimatter Health and our Company, read with subsequent
amendment agreements and letter agreement, as described in “History and Certain Corporate
Matters — Other Material Agreements” on page 192

The stakeholders’ relationship committee of our Board, as described in “Our Management —
Corporate Governance — Board committees” on page 210

The subsidiaries of our Company, as on date of this Prospectus, namely Medi Assist TPA, IHMS,
Mayfair India, Mayfair UK, Mayfair Group Holding, Mayfair Philippines, Mayfair Singapore
Medvantage TPA and Raksha TPA

A whole-time director of our Company, as described in “Our Management — Our Board” on page
202

Offer Related Terms

Term

Description

Acknowledgment Slip
Allotment Advice
Allotted/Allotment/Allot

Allottee
Anchor Investor

Anchor Investor
Allocation Price
Anchor Investor

Application Form

Anchor Investor Bidding
Date
Anchor Investor Offer
Price

Anchor Investor Pay-in
Date
Anchor Investor Portion

Application  Supported
by Blocked Amount/
ASBA

ASBA Account

ASBA Bidders
ASBA Form

AXIs

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

The note or advice or intimation of Allotment sent to Bidders after approval of the Basis of Allotment
by the Designated Stock Exchange

Unless the context otherwise requires, transfer of the Equity Shares offered by the Selling
Shareholders pursuant to the Offer to successful Bidders

A successful Bidder to whom the Equity Shares are Allotted

A QIB, who applied 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

The final price, in this case being % 418 per Equity Share, at which Equity Shares were allocated to
the Anchor Investors in terms of the Red Herring Prospectus and this Prospectus. The Anchor
Investor Allocation Price was determined by our Company, in consultation with the BRLMs, on
the Anchor Investor Bidding Date

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which were
considered as an application for Allotment in terms of the Red Herring Prospectus and this
Prospectus

One Working Day prior to the Bid/Offer Opening Date on which Bids by Anchor Investors were
submitted, prior to and after which BRLMs did not accept any Bids from Anchor Investors, and
allocation to the Anchor Investors was completed i.e., Friday, January 12, 2024

The final price, in this case being X 418 per Equity Share, at which the Equity Shares were Allotted
to Anchor Investors in terms of the Red Herring Prospectus and this Prospectus, which price was
equal to or higher than the Offer Price and not higher than the Cap Price. The Anchor Investor Offer
Price was decided by our Company, in consultation with the BRLMs

With respect to Anchor Investor(s), it was the Anchor Investor Bidding Date

Up to 60% of the QIB Category, which has been allocated by our Company, the Promoter Selling
Shareholders and the Promoter Group Selling Shareholder in consultation with the BRLMs, to
Anchor Investors, on a discretionary basis, in accordance with the SEBI ICDR Regulations. One-
third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject to valid Bids
having been received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price in accordance with the SEBI ICDR Regulations

An application (whether physical or electronic) by an ASBA Bidder to make a Bid authorizing the
relevant SCSB to block the Bid Amount in the relevant ASBA Account and which included
application made by UPI Investors using the UPI Mechanism, where the Bid Amount was blocked
upon acceptance of UPI Mandate Request by UPI Investors

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form
and includes a bank account maintained by a UPI Investor linked to a UPI ID, which was blocked
upon acceptance of a UPI Mandate Request made by the UPI Investors using the UPI Mechanism
All Bidders except Anchor Investors

An application form, whether physical or electronic, used by ASBA Bidders bidding through the
ASBA process, which was considered as the application for Allotment in terms of the Red Herring
Prospectus and this Prospectus

Axis Capital Limited




Term

Description

Bankers to the Offer
Basis of Allotment

Bid

Bid Amount

Bid cum Application
Form

Bid Lot
Bid/Offer Closing Date

Bid/Offer Opening Date
Bid/Offer Period
Bidder

Bidding Centres

Book Building Process

Book Running Lead
Managers/ BRLMs
Broker Centres

CAN / Confirmation of
Allocation Note
Cap Price

Client ID
Collecting Depository
Participants/ CDPs

Collecting Registrar and
Share Transfer Agents/
RTAs

Cut-off Price

Demographic Details

Designated Branches

Designated CDP
Locations

Collectively, the Escrow Bank, Refund Bank, Public Offer Account Bank and the Sponsor Banks
The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer, described
in “Offer Procedure” on page 389

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to the
submission of an ASBA form, or on the Anchor Investor Bidding Date by an Anchor Investor,
pursuant to submission of a Bid cum Application Form, to subscribe for or purchase our Equity Shares
at a price within the Price Band, including all revisions and modifications thereto, to the extent
permissible 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

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

In the case of Retail Individual Investors Bidding at the Cut-off Price, the Bid Amount is the Cap
Price multiplied by the number of Equity Shares Bid for by such RIl and mentioned in the Bid cum
Application Form

The form in terms of which the Bidder shall make a Bid, including an ASBA Form, and which shall
be considered as the application for the Allotment pursuant to the terms of the Red Herring Prospectus
and the Prospectus

35 Equity Shares and in multiples of 35 Equity Shares thereafter

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries did not accept any Bid, being Wednesday, January 17, 2024

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries started accepting Bids, being Monday, January 15, 2024

Except in relation to any Bids received from the Anchor Investors, the period between the Bid/Offer
Opening Date and the Bid/Offer Closing Date, inclusive of both days

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

Centres at which the Designated Intermediaries accepted the Bid cum Application Forms, being the
Designated SCSB Branch for SCSBs, Specified Locations for the Syndicate, Broker Centres for
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs
The book building process as described in Part A of Schedule XI1I of the SEBI ICDR Regulations, in
terms of which the Offer was made

The book running lead managers to the Offer, in this case being Axis, IIFL, Nuvama and SBICAPS

Broker centres of the Registered Brokers where ASBA Bidders submitted the ASBA Forms (in case
of UPI Investors only ASBA Forms under UPI) to a Registered Broker. The details of such broker
centres, along with the names and contact details of the Registered Brokers, are available on the
respective websites of the Stock Exchanges and updated from time to time

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

The higher end of the Price Band, being X 418 per Equity Share, above which the Offer Price and
Anchor Investor Offer Price was not finalised and above which no Bids were accepted, including any
revisions thereof. The Cap Price was atleast 105% of the Floor Price

Client identification number of the Bidder’s beneficiary account

A depository participant, as defined under the Depositories Act, 1996 and registered under SEBI Act
and who is eligible to procure Bids at the Designated CDP Locations in terms of SEBI circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 and other applicable circulars issued
by SEBI as per the lists available on the websites of the Stock Exchanges at www.bseindia.com and
www.nseindia.com, as updated from time to time

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the Designated
RTA Locations in terms of SEBI circular (CIR/CFD/POLICYCELL/11/2015) dated November 10,
2015 issued by SEBI as per the lists available on the websites of the Stock Exchanges at
www.bseindia.com and www.nseindia.com, as updated from time to time

The Offer Price, i.e., T 418 per Equity Share, finalised by our Company, in consultation with the
BRLMs. Only Retail Individual Investors were entitled to Bid at the Cut-off Price. QIBs (including
Anchor Investors) and Non-Institutional Investors were not entitled to Bid at the Cut-off Price

The details of the Bidders including the Bidder’s address, name of the Bidder’s father/ husband,
investor status, occupation, bank account details and UPI ID, as applicable

Such branches of the SCSBs which collected the ASBA Forms, a list of which is available on the
website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such
other website as may be prescribed by SEBI from time to time

Such centres of the Collecting Depository Participants where ASBA Bidders submitted the ASBA
Forms (in case of UPI Investors only ASBA Forms under UPI). The details of such Designated CDP
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Description

Designated Date

Designated
Intermediaries
Designated RTA
Locations

Designated SCSB
Branches

Designated Stock
Exchange

DP/ Depository
Participant

Draft Red Herring
Prospectus/ DRHP

Eligible FPI(s)

Eligible NRI(s)

Escrow Account(s)

Escrow and Sponsor

Bank Agreement

Escrow Bank

First Bidder

Floor Price

General Information

Document/ GID

IFL

Mutual Fund Portion

Net QIB Category
Non-Institutional
Category

Non-Institutional
Investors/NlIs

Locations, along with the names and contact details of the CDPs are available on the respective
websites of the Stock Exchanges and updated from time to time

The date on which the funds from the Escrow Account are transferred to the Public Offer Account
or the Refund Account, as appropriate, and the relevant amounts blocked in the ASBA Accounts
are transferred to the Public Offer Account(s) and /or are unblocked, as applicable, in terms of the
Red Herring Prospectus and this Prospectus, after finalization of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which the Board of Directors may
Allot Equity Shares to successful Bidders in the Offer

SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who were authorized to
collect ASBA Forms from the ASBA Bidders, in relation to the Offer

Such centres of the RTAs where ASBA Bidders submitted the ASBA Forms (in case of UPI Investors
only ASBA Forms under UPI). The details of such Designated RTA Locations, along with the names
and contact details of the RTAs are available on the respective websites of the Stock Exchanges and
updated from time to time

Such branches of the SCSBs which collected the ASBA Formes, a list of which is available on the
website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, updated
from time to time or at such other website as may be prescribed by SEBI from time to time

BSE Limited

A depository participant as defined under the Depositories Act

The draft red herring prospectus dated August 25, 2023 filed with SEBI and Stock Exchanges and
issued in accordance with the SEBI ICDR Regulations, which does not contain complete particulars
of the price at which our Equity Shares will be Allotted and the size of the Offer

FPIs that were eligible to participate in this Offer in terms of applicable laws, other than individuals,
corporate bodies and family offices

A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful to make an offer
or invitation under the Offer and in relation to whom the Red Herring Prospectus and the Bid Cum
Application Form constituted an invitation to subscribe or purchase for the Equity Shares
Account(s) opened with the Escrow Bank for the Offer and in whose favour the Anchor Investors
transferred money through direct credit or NEFT or RTGS or NACH in respect of the Bid Amount
when submitting a Bid

The agreement dated January 3, 2024 entered into amongst our Company, the Selling Shareholders,
the Registrar to the Offer, the BRLMs, Syndicate Members and Banker(s) to the Offer for collection
of the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer Account, and where
applicable remitting refunds, if any, to such Bidders, on the terms and conditions thereof

A bank, which is a clearing member and registered with SEBI as a banker to an issue under the
SEBI BTI Regulations and with whom the Escrow Account was opened, in this case being ICICI
Bank Limited

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

The lower end of the Price Band, being % 397 per Equity Share

The general information document for investing in public issues, prepared and issued in accordance
with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020 notified by SEBI
and the UPI Circulars, as amended from time to time. The General Information Document shall be
available on the websites of the Stock Exchanges and the BRLMSs

IIFL Securities Limited

5% of the Net QIB Category or 280,282" Equity Shares which was made available for allocation to
Mutual Funds only, on a proportionate basis, subject to valid Bids being received at or above the Offer
Price

*Subject to finalisation of Basis of Allotment

The QIB Category less the Anchor Investor Portion

The portion of the Offer being not less than 15% of the Offer, or 4,204,226* Equity Shares, which
was available for allocation to Non-Institutional Investors, of which one-third was available for
allocation to Bidders with a Bid size of more than Z 200,000 and up to ¥ 1,000,000 and two-thirds was
available for allocation to Bidders with a Bid size of more than % 1,000,000. The unsubscribed portion
in either of such sub-categories was required to be allocated to Bidders in the other sub-category of
Non-Institutional Investors, subject to valid Bids being received at or above the Offer Price

*Subject to finalisation of Basis of Allotment

All Bidders, including FPIs other than individuals, corporate bodies and family offices, registered with
the SEBI that were not QIBs (including Anchor Investors) or Retail Individual Investors, who Bid for
Equity Shares for an amount of more than X 200,000 (but not including NRIs other than Eligible NRIs)




Term

Description

Nuvama
Offer

Offer Agreement

Offer for Sale

Offer Price

Offered Shares
Price Band

Pricing Date
Prospectus

Public Notice cum
Addendum to the RHP

Public Offer Account

Public Offer Account
Bank

QIB Category

Qualified Institutional
Buyers or QIBs

Red Herring Prospectus
or RHP

Nuvama Wealth Management Limited (formerly known as Edelweiss Securities Limited)

The initial public offer of 28,028,168* Equity Shares of face value of X 5 each for cash at a price
of ¥ 418 per Equity Shares aggregating to % 11,715.77 million through an Offer for Sale by the
Selling Shareholders

*Subject to finalisation of Basis of Allotment

The agreement dated August 25, 2023 entered into among our Company, the Selling Shareholders
and the BRLMs, pursuant to which certain arrangements are agreed to in relation to the Offer, as
amended by the amendment agreement dated December 18, 2023

The offer for sale of 28,028,168" Equity Shares aggregating to T 11,715.77 million by the Selling
Shareholders comprising of: (i) 2,539,092" Equity Shares aggregating to ¥ 1,061.34 million by Dr.
Vikram Jit Singh Chhatwal; (ii) 12,468,592" Equity Shares™ aggregating to ¥ 5,211.87 million by
Medimatter Health; (iii) 6,606,084" Equity Shares aggregating to Z 2,761.34 million by Bessemer
Health; (iv) 6,275,706" Equity Shares aggregating to ¥ 2,623.25 million by Investcorp Private
Equity Fund I; (v) 26,382" Equity Shares aggregating to ¥ 11.03 million by Vivek Pandit; (vi)
22,613" Equity Shares aggregating to ¥ 9.45 million by Rahul M Khanna; (vii) 17,337" Equity
Shares aggregating to % 7.25 million by Shankar Rao Palepu (jointly with Palepu Neena Rao); (viii)
17,337 Equity Shares aggregating to Z 7.25 million by Pramod Manohar Ahuja (jointly with Jyoti
Ahuja); (ix) 17,337" Equity Shares aggregating to % 7.25 million by Keshav Sanghi (jointly with
Vinita Keshav Sanghi); (x) 13,568" Equity Shares aggregating to ¥ 5.67 million by Amitkumar
Gajendrakumar Patni (jointly with Ruchi Amitkumar Patni); (xi) 13,568 Equity Shares
aggregating to % 5.67 million by Arihant Patni; (xii) 5,276 Equity Shares aggregating to ¥ 2.21
million by Jyoti Ahuja (jointly with Pramod Manohar Ahuja); and (xiii) 5,276 Equity Shares
aggregating to % 2.21 million by Ranjan Surajprakash Sanghi (jointly with Jayashree Sanghi), in
terms of the Red Herring Prospectus and this Prospectus

" Subject to finalisation of Basis of Allotment
"Includes 537,080 Equity Shares held jointly with Dr. Vikram Jit Singh Chhatwal
% 418 per Equity Share.

The Offer Price was determined by our Company, in consultation with the BRLMs in terms of the
Red Herring Prospectus. Equity Shares were Allotted to Anchor Investors at the Anchor Investor Offer
Price in terms of the Red Herring Prospectus

The Equity Shares offered by the Selling Shareholders in the Offer by way of Offer for Sale

Price band ranging from a Floor Price of ¥ 397 per Equity Share to a Cap Price of X 418 per Equity
Share.

The date on which our Company in consultation with the BRLMs, finalized the Offer Price

This prospectus dated January 17, 2024 filed with the Registrar of Companies, Karnatakaat Bengaluru
for this Offer on or after the Pricing Date in accordance with the provisions of Sections 26 and 32 of
the Companies Act 2013 and the SEBI ICDR Regulations, containing the Offer Price, the size of the
Offer and certain other information, including any addenda or corrigenda thereto

The public notice cum addendum dated January 11, 2024 published in all editions of Financial Express
(a widely circulated English national daily newspaper), all editions of Jansatta (a widely circulated
Hindi national daily newspaper) and Bangalore edition of Vishwavani (a widely circulated Kannada
daily newspaper, Kannada being the regional language of Karnataka where our Registered Office is
located), on January 12, 2024

The bank account opened with the Public Offer Account Bank under Section 40(3) of the Companies
Act 2013 to receive monies from the Escrow Account(s) and the ASBA Accounts on the Designated
Date

The bank, which is a clearing member and registered with SEBI as a banker to an issue under the
SEBI BTI Regulations, with whom the Public Offer Account has been opened for collection of Bid
Amounts from the Escrow Account(s) and ASBA Accounts on the Designated Date, in this case
being Axis Bank Limited

The portion of the Offer, being not more than 50% of the Offer, or 14,014,083" Equity Shares, which
was available for allocation to QIBs on a proportionate basis, including the Anchor Investor Portion
(in which allocation was on a discretionary basis, as determined by our Company in consultation with
the BRLMS), subject to valid Bids having been received at or above the Offer Price or the Anchor
Investor Offer Price (for Anchor Investors)

*Subject to finalisation of Basis of Allotment
A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations

The red herring prospectus dated January 9, 2024 filed with the Registrar of Companies, Karnataka at
Bengaluru, in accordance with Section 32 of the Companies Act 2013 and the SEBI ICDR
Regulations, which did not have complete particulars of the Offer Price and size of the Offer, read
with the Public Notice cum Addendum to the RHP




Term

Description

Refund Account
Refund Bank

Registered Brokers

Registrar Agreement

Registrar to the Offer
Retail Category

Retail Individual
Investors/ Rlls

Revision Form

SBICAPS
Self-Certified Syndicate
Banks/ SCSBs

Share Escrow Agent

Share Escrow Agreement

Specified Locations

Sponsor Banks

Stock Exchanges
Syndicate Agreement

Syndicate Members

Syndicate or members of
the Syndicate
Underwriters

The account opened with the Refund Bank from which refunds, if any, of the whole or part of the Bid
Amount shall be made to Anchor Investors

The bank which is a clearing member registered with SEBI under the SEBI BTI Regulations, with
whom the Refund Account has been opened, in this case being ICICI Bank Limited

Stock brokers registered with SEBI under the Securities and Exchange Board of India (Stock
Brokers) Regulations, 1992 and the stock exchanges having nationwide terminals, other than the
members of the Syndicate and eligible to procure Bids in terms of circular number CIR/CFD/14/2012
dated October 4, 2012, and other applicable circulars issued by SEBI

The agreement dated August 14, 2023 entered into among our Company, the Selling Shareholders
and the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to the
Offer pertaining to the Offer

Link Intime India Private Limited

The portion of the Offer, not less than 35% of the Offer, or 9,809,859 Equity Shares, which was made
available for allocation to Retail Individual Investors in accordance with the SEBI ICDR Regulations,
subject to valid Bids having been received at or above the Offer Price

*Subject to finalisation of Basis of Allotment

Individual Bidders, whose Bid Amount for Equity Shares in the Offer was not more than % 200,000
in any of the bidding options in the Offer (including HUFs who applied through their karta and Eligible
NRIs and did not include NRIs other than Eligible NRIs)

The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount in any of
their Bid cum Application Forms or any previous Revision Form(s), as applicable. QIBs bidding in
the QIB Category and Non-Institutional Investors bidding in the Non-Institutional Category were not
permitted to withdraw their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity
Shares or the Bid Amount) at any stage. Retail Individual Investors could revise their Bids during Bid/
Offer period and withdraw their Bids until Bid/ Offer Closing Date

SBI Capital Markets Limited

(i) The banks registered with SEBI, offering services in relation to ASBA (other than through UPI
Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
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) The banks registered with SEBI, enabled
for UPlI Mechanism, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40

Applications through UPI in the Offer could be made only through the SCSBs mobile applications
(apps) whose name appears on SEBI website. A list of SCSBs and mobile application, which, are live
for applying in public issues using UPI Mechanism is appearing in the “list of mobile applications for
using UPI in Public Issues” displayed on SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm 1d=43. The said list
shall be updated on SEBI website from time to time.

Escrow agent appointed pursuant to the Share Escrow Agreement, in this case being Link Intime
India Private Limited

Agreement dated January 3, 2024 entered into among the Selling Shareholders, our Company and
the Share Escrow Agent in connection with the transfer of the respective portion of Equity Shares
being offered by each Selling Shareholder in the Offer for Sale portion of the Offer and credit of
such Equity Shares to the demat account of the Allottees

Bidding Centres where the Syndicate accepted Bid cum Application Forms, a list of which will be
included in the Bid cum Application Form

The Bankers to the Offer registered with SEBI, which has been appointed by our Company to act
as a conduit between the Stock Exchanges and NPCI in order to push the UPI Mandate Request by
a UPI Investor in accordance with the UPI Mechanism and carry out other responsibilities, in terms
of the UPI Circulars, in this case being Axis Bank Limited and ICICI Bank Limited

BSE and NSE

The agreement dated January 3, 2024 entered into among the members of the Syndicate, our Company,
the Selling Shareholders and the Registrar to the Offer in relation to the collection of Bid cum
Application Forms by the Syndicate

Intermediaries registered with SEBI and permitted to carry out activities as an underwriter, in this case
being Investec Capital Services (India) Private Limited, Nuvama Wealth Management Limited
(formerly known as Edelweiss Securities Limited) (in its capacity as a Syndicate Member), and
SBICAP Securities Limited

Together, the BRLMs and the Syndicate Members

Collectively, Axis, IIFL, Nuvama, SBICAPS, Investec Capital Services (India) Private Limited and
SBICAP Securities Limited




Term

Description

Underwriting Agreement

UPI
UPI Circulars

UPI ID
UPI Investors

UPI Mandate Request

UPI Mechanism

UPI PIN
Working Day(s)

The agreement dated January 17, 2024 entered into among our Company, the Selling Shareholders
and the Underwriters

Unified Payments Interface which is an instant payment mechanism, developed by NPCI

The SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated  April 3 2019, SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76)  dated  June 28, 2019, SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated  July 26, 2019, SEBI circular
(SEBI/HO/CFD/DCR2/CIR/P/2019/133)  dated November 8, 2019, SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2020/50)  dated  March 30, 2020, SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M) dated March 16, 2021, SEBI circular
(SEBI/HO/CFD/DIL1/CIR/P/2021/47)  dated  March 31, 2021, SEBI circular
(SEBI/HO/CFD/DIL2/P/CIR/2021/570) dated June 2, 2021, SEBI circular
(SEBI/HO/CFD/DIL2/PICIR/P/2022/45)  dated  April 5, 2022, SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2022/51)  dated  April 20, 2022, SEBI circular
(SEBI/HO/CFD/DIL2/PICIR/2022/75) dated May 30, 2022, SEBI master circular
SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent that such circulars
pertain to the UPI Mechanism), SEBI master circular (SEBI/HO/CFD/PoD-2/P/CIR/2023/00094)
dated June 21, 2023, SEBI circular (SEBI/HO/CFD/TPD1/CIR/P/2023/140) dated August 9, 2023,
NSE circulars (23/2022) dated July 22, 2022 and (25/2022) dated August 3, 2022, the BSE circulars
(20220722-30) dated July 22, 2022 and (20220803-40) dated August 3, 2022 and any subsequent
circulars or notifications issued by SEBI or Stock Exchanges in this regard from time to time

ID created on the UPI for single-window mobile payment system developed by the NPCI
Collectively, individual investors who applied as Retail Individual Investors in the Retail Category,
and individuals who applied as Non-Institutional Investors with a Bid Amount of up to X 500,000
in the Non-Institutional Category, and Bidding under the UPI Mechanism.

Pursuant to SEBI circular (SEBI/HO/CFD/DIL2/P/CIR/P/2022/45) dated April 5, 2022, all
individual investors applying in public issues where the application amount is up to X 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 issue and share transfer agent (whose name is mentioned on the
website of the stock exchange as eligible for such activity)

A request (intimating the UPI Investors, by way of a notification on the UPI application and by
way of an SMS directing the UPI Investors to such UPI application) to the UPI Investors using the
UPI Mechanism initiated by the Sponsor Banks to authorise blocking of funds equivalent to the
Bid Amount in the relevant ASBA Account through the UPI, and the subsequent debit of funds in
case of Allotment

The Bidding mechanism used by UPI Investors to make Bids in the Offer in accordance with the
UPI Circulars

Password to authenticate UPI transaction

All days on which commercial banks in Mumbai, India are open for business, provided however,
for the purpose of announcement of the Price Band and the Bid/ Offer Period, “Working Day” shall
mean all days, excluding all Saturdays, Sundays and public holidays on which commercial banks
in Mumbai, India are open for business and the time period between the Bid/ Offer Closing Date
and 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 in India, as per the circulars
issued by SEBI from time to time

Conventional and General Terms and Abbreviations

Term

Description

Adjusted EBITDA
Adjusted EBITDA
Margin

AIF(s)

Banking Regulation Act
Bn/bn

BSE

CAGR

CDSL

CIN

Companies Act 1956

EBITDA, adjusted to exclude (i) other income and (ii) exceptional item
Adjusted EBITDA divided by revenue from contracts with customers

Alternative Investment Funds as defined in and registered with SEBI under the SEBI AlIF Regulations
Banking Regulation Act, 1949

Billion

BSE Limited

Compounded Annual Growth Rate

Central Depository Services (India) Limited

Corporate Identity Number

The erstwhile Companies Act, 1956 read with the rules, regulations, clarifications and modifications
thereunder




Term

Description

Companies Act 2013
Consolidated FDI Policy

Consumer Protection Act
Copyright Act

COVID - 2019/ COVID-
19

CSR

Depositories Act

Depository

DIN
DP ID
DPIT

EBIT

EBIT from continuing
operations

EBITDA

EPS
FCNR Account

FDI

FEMA

FEMA Rules
Financial Year/ Fiscal/
Fiscal Year

FPIs

Fraudulent Borrower
Fugitive Economic
Offender

FVCI

GDP

Gol/ Central Government
GST

HUF(s)

ICAI

ICAI Guidance Note

ICSI

IFRS

Income Tax Act
Ind AS

Ind AS 24

Ind AS 37

Ind AS 110

Ind AS Rules

INR/ Indian Rupees/
Rupee/ X/ Rs.
Insurance Act
IRDAI

Companies Act 2013, as amended read with rules, regulations, clarifications and modifications
thereunder

The Consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, and any
modifications thereto or substitutions thereof, issued from time to time

Consumer Protection Act, 2019

Copyright Act, 1957

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

Corporate Social Responsibility

The Depositories Act, 1996, read with the rules, regulations, clarifications and modifications
thereunder

A depository registered with the SEBI under the Securities and Exchange Board of India (Depositories
and Participants) Regulations, 1996

Director Identification Number

Depository Participant’s identity number

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry
(formerly Department of Industrial Policy and Promotion), Gol

Earning before interest and tax from continuing operations and is calculated as the restated profit
for the year from continuing operations adjusted to exclude finance cost, income tax expense and
exceptional item

Earning before interest and tax from continuing operations and is calculated as the restated profit for
the year from continuing operations adjusted to exclude finance cost, income tax expense and
exceptional item

Earnings before interest, tax, depreciation and amortization and is calculated as the restated profit
for the year, adjusted to exclude (i) depreciation and amortization expenses; (ii) finance costs; and
(iii) income tax expense

Earnings per share

Foreign Currency Non-Resident (Bank) account established in accordance with the provisions of
FEMA

Foreign direct investment

Foreign Exchange Management Act, 1999 read with rules and regulations thereunder

Foreign Exchange Management (Non-debt Instruments) Rules, 2019

The period of 12 months commencing on April 1 of the immediately preceding calendar year and
ending on March 31 of that particular calendar year

A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulations
Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

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

Foreign Venture Capital Investors (as defined under the Securities and Exchange Board of India
(Foreign Venture Capital Investor) Regulations, 2000) registered with SEBI

Gross Domestic Product

The Government of India

Goods and services tax

Hindu undivided family

Institute of Chartered Accountants of India

Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India

Institute of Company Secretaries of India

International Financial Reporting Standards issued by the International Accounting Standard Board
Income Tax Act, 1961

The Indian Accounting Standards notified under Section 133 of the Companies Act 2013 read with
Ind AS Rules and other relevant provisions of the Companies Act 2013

Indian Accounting Standard 24, “Related Party Disclosures”, notified under Section 133 of the
Companies Act 2013 read with Ind AS Rules

Indian Accounting Standard 37, “Provisions, Contingent Liabilities and Contingent Assets”,
notified under Section 133 of the Companies Act 2013 read with Companies (Indian Accounting
Standards) Rules, 2015

Indian Accounting Standard 110, “Consolidated Financial Statements”, notified under Section 133
of the Companies Act 2013 read with Companies (Indian Accounting Standards) Rules, 2015
Companies (Indian Accounting Standards) Rules, 2015

Indian Rupee, the official currency of the Republic of India

Insurance Act, 1938
Insurance Regulatory and Development Authority of India
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Term Description
IRDAI Act Insurance Regulatory and Development Authority of India Act, 1999
IRDAI Investment Insurance Regulatory and Development Authority (Investment) Regulations, 2000
Regulations
IST Indian Standard Time
IT Act Information Technology Act, 2002
MAT Minimum alternate tax
MCA The Ministry of Corporate Affairs, Government of India
Mutual Funds Mutual funds registered with the SEBI under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996
NACH National Automated Clearing House
NAV Net asset value
NPCI National Payments Corporation of India
NR/ Non-resident A person resident outside India, as defined under the FEMA and includes an NRI
NRE Accounts Non-Resident External accounts
NRI Non-Resident Indian
NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
OCB/ Overseas A company, partnership, society or other corporate body owned directly or indirectly to the extent

Corporate Body

P/E Ratio

Profit/ (Loss) for the year
/ period from continuing

operations
PAN

PAT/ Profit After Tax

PAT Margin
Premium under
Management
Return on Capital
Employed

Revenue from Contracts

with Customers

Revenue per average

head count on non —

government contracts

RBI
Regulation S
RoNW
RTGS

Rule 144A
SCORES
SCRA
SCRR

SEBI
SEBI Act

SEBI AIF Regulations
SEBI BTI Regulations
SEBI FPI Regulations
SEBI ICDR Regulations

SEBI Listing Regulations

SEBI Merchant Bankers

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

Price/Earnings Ratio
Restated profit for the year from continuing operations

Permanent account number

Restated profit for the year

Restated profit for the year divided by total income

Total premiums administered during the year including premiums acquired on account of mergers
and acquisitions

EBIT from continuing operations including other income divided by total assets minus total current
liabilities

Revenue from contracts with customers

Revenue from continuing operations (excluding government business) computed for
entities/businesses owned for the full financial year divided by the average headcount (excluding
government business) computed for entities/businesses owned for the full financial year

Reserve Bank of India

Regulation S under the U.S. Securities Act

Return on Net Worth

Real Time Gross Settlement

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

SEBI Complaints Redress System

Securities Contracts (Regulation) Act, 1956

Securities Contracts (Regulation) Rules, 1957

Securities and Exchange Board of India constituted under section 3 of the SEBI Act
Securities and Exchange Board of India Act, 1992

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

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

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

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

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

Description

SEBI Takeover
Regulations

STT

TPA Regulations

U.S. GAAP

U.S. Securities Act
US$/ USD/ US Dollar
USA/ U.S./ US

VCF

Wilful Defaulter

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

Securities Transaction Tax

Insurance Regulatory and Development Authority of India (Third Party Administrators — Health
Services) Regulations, 2016

Generally Accepted Accounting Principles in the United State of America

The United States Securities Act of 1933, as amended

United States Dollar, the official currency of the United States of America

United States of America

Venture Capital Fund

Wilful Defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

Industry Related Terms

Term

Description

Cashless Claims

Current Healthcare
Expenditure
Government Schemes

Gross Direct Premium

Gross Written Premium /
GWP

Group Clients / Accounts

Group Health Benefit
Policies

HBA / Health Benefits
Administration

Healthcare Expenditure

Healthcare Providers

Insurance Broker
Insurance Density
Insurer Clients
IT/ITES

Net Incurred Claims

Out-Of-Pocket
Expenditures

OPD

Per Capita Healthcare
Expenditure

Private Health Insurance
PSU

Public Healthcare
Programs / Public Health
Schemes

Reimbursement Claims

Where the policyholder / beneficiary has a treatment:

— Available only in Networked Hospitals

— Policyholder / beneficiary is normally required to inform TPA in advance

— Required to produce one’s ID Card issued to policyholder / beneficiary

— Settlement is made by the insurer directly to the hospital

Current expenditure on health care measures only the final consumption of health goods and services
without the capital investment in health care infrastructure

Schemes operated by the central and state governments

Gross direct premium is the total premium received before taking into account reinsurance accepted
and ceded

Gross written premium is the sum of gross direct premium and the inward reinsurance business
accepted

Employers who partner with us for administration of their Insurer-Backed Group Health Benefit
Plans, Self-Funded Group Health Benefit Plans, and/or health management services

A group health insurance plan that provides healthcare coverage to a select group of people. It is
usually offered by corporates to their employees and their dependents. These plans usually cost less
than retail insurance plans because of the risk being spread over the entire group rather than one
person

The administration of health benefits for an insurance company or a group

Total expenditure on health care measures the final consumption of health goods and services plus
capital investment in health care infrastructure

Healthcare service providers such as hospitals, nursing homes, clinics, diagnostic centres, nursing
homes and wellness centres

A person who, for remuneration, arranges insurance contracts with insurance companies and/or
reinsurance companies on behalf of his clients

Ratio of gross insurance premiums to the total population of the country

Public and private insurance companies that partner with Medi Assist Insurance TPA Private
Limited

Information technology / information technology enabled services

Claim incurred (net) are gross incurred claims less all claims recovered from reinsurers related to
those gross incurred claims

Direct payments made by individuals to health care providers at the time of service use. This
excludes any prepayment for health services

Outpatient Department
Average total spending on healthcare, by an individual for the calendar year

Consists of Retail Policies and Group Health Benefit Policies (also known as group policies)
Public Sector Undertaking

Programs implemented by the Central or State Governments, and certain government agencies,
including insurer-backed schemes and government-sponsored schemes that help individuals pay for
medical care

The policyholder / beneficiary first pays the expenses out-of-pocket, and gets the expenses
reimbursed after discharge. This usually happens in case of non-networked hospitals with TPAs
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Term

Description

Retail Policies

Self-Funded Plans

Health insurance plans that a person purchases his/her own for covering himself/herself and/or
his/her family members. It is less customizable than a group policy and costs more

Health benefit plans provided by group clients for their employees. Terms of the benefit plan are
determined by the group client, and is typically primarily for inpatient services

Third Party IRDAI (Third Party Administrators — Health Services Regulations), 2001
Administrators

Regulations

TPA Third party administrator
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Prospectus to “India” are to the Republic of India and all references herein to the “US”, the
“U.S.” or the “United States” are to the United States of America.

Unless indicated otherwise, all references to page numbers in this Prospectus are to page numbers of this
Prospectus.

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time (“IST”).
Financial Data

Unless indicated otherwise, the financial information in this Prospectus is derived from our Restated Consolidated
Financial Information.

Unless the context otherwise requires, any percentage, amounts, as set in “Summary of this Prospectus”, “Risk
Factors”, “Our Business”, “Management’s Discussion and Analysis of Financial Conditions and Results of
Operations” on pages 19, 29, 159 and 312, respectively and elsewhere in this Prospectus have been calculated on
the basis of our Restated Consolidated Financial Information unless otherwise stated.

Certain data included in this Prospectus in relation to certain operating metrics, financial and other business related
information not otherwise included in the Restated Consolidated Financial Information has been reviewed and
verified by Agrawal Jain & Gupta, Chartered Accountants.

Our Company’s Financial Year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year. Accordingly, all references to a particular fiscal or Financial Year are
to the 12 month period commencing on April 1 of the immediately preceding calendar year and ending on March
31 of that particular calendar year. Unless stated otherwise, or the context requires otherwise, all references to a
“year” in this Prospectus are to a calendar year.

There are significant differences between the Ind AS, the International Financial Reporting Standards (the
“IFRS”) and the Generally Accepted Accounting Principles in the United States of America (the “U.S. GAAP”).
Accordingly, the degree to which the financial information included in this Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting practices. Any
reliance by persons not familiar with accounting standards in India, the Ind AS, the Companies Act 2013 and the
SEBI ICDR Regulations, on the financial disclosures presented in this Prospectus should accordingly be limited.
We have not attempted to quantify or identify the impact of the differences between the financial data (prepared
under Ind AS and IFRS/U.S. GAAP), nor have we provided a reconciliation thereof. We urge you to consult your
own advisors regarding such differences and their impact on our financial data included in this Prospectus. For
details, see “Risk Factors — Significant differences exist between Ind AS and other accounting principles, such
as US GAAP and IFRS, which may be material to investors’ assessments of our financial condition” on page
69.

Certain figures contained in this Prospectus, including financial information, have been subject to rounding
adjustments. All decimals have been rounded off to two decimal points. In certain instances, (i) the sum or
percentage change of such numbers may not conform exactly to the total figure given; and (ii) the sum of the
numbers in a column or row in certain tables may not conform exactly to the total figure given for that column or
row. However, where any figures that may have been sourced from third-party industry sources are rounded off
to other than two decimal points in their respective sources, such figures appear in this Prospectus as rounded-off
to such number of decimal points as provided in such respective sources.

Non-Generally Accepted Accounting Principles Financial Measures
Certain non-generally accepted accounting principle (“Non-GAAP”) measures such as, EBITDA, EBITDA
margin, Adjusted EBITDA, Adjusted EBITDA Margin, return on net worth and net asset value per equity share

(“Non-GAAP Measures”) presented in this 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.
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Further, these Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind
AS or IFRS and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss)
for the year/ period 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, these Non-GAAP Measures are not a standardised
term, hence a direct comparison of similarly titled Non-GAAP Measures between companies may not be possible.
Other companies may calculate the Non-GAAP Measures differently from us, limiting its usefulness as a
comparative measure. Although the Non-GAAP Measures are not a measure of performance calculated in
accordance with applicable accounting standards, our Company’s management believes that they are useful to an
investor in evaluating us because they are widely used measures to evaluate a company’s operating performance.

Industry and Market Data

For the purpose of confirming our understanding of the industry in connection with the Offer, we have
commissioned and paid for a report titled “Independent Market Assessment of Third-Party Administrators in
Indian Health Insurance Industry” dated December 18, 2023 (“F&S Report”) prepared by Frost & Sullivan
(India) Private Limited (“F&S”), who were appointed on February 24, 2023. F&S is an independent agency, and
is not related to our Company, Promoters, Directors, Key Managerial Personnel, Senior Management,
Subsidiaries, Selling Shareholders, or the Book Running Lead Managers as confirmed pursuant to their consent
letter dated December 18, 2023. A copy of the F&S Report was made available on the website of our Company
at www.mediassist.in/investor-relations, from the date of the Red Herring Prospectus until the Bid/Offer Closing
Date.

Aside from the above, unless otherwise stated, industry and market data used throughout this Prospectus has been
obtained from publicly available sources of industry data. Industry publications generally state that the
information contained in such publications has been obtained from publicly available documents from various
sources believed to be reliable but their accuracy or completeness and underlying assumptions are not guaranteed
and their reliability cannot be assured. The data used in these sources may have been reclassified by us for the
purposes of presentation. Data from these sources may also not be comparable. The extent to which the industry
and market data presented in this Prospectus is meaningful depends upon the reader’s familiarity with and
understanding of the methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which we conduct our business and methodologies and assumptions may vary
widely among different market and industry sources.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those discussed in “Risk Factors — We have commissioned and paid Frost & Sullivan (India)
Private Limited to prepare a report which has been used for industry related data in this Prospectus.
Accordingly, prospective investors are advised not to place undue reliance on such information” on page 47.
Accordingly, investment decisions should not be based solely on such information.

Currency and Units of Presentation

All references to “Rupees” or “¥” or “Rs.” are to Indian Rupees, the official currency of the Republic of India.
All references to “US$”, “U.S. Dollar”, “USD” or “U.S. Dollars” are to United States Dollar, the official currency
of the United States of America. All references to “GBP” is to British pound sterling, the official currency of the
United Kingdom. All references to “SGD” or “Singapore Dollars” are to Singapore Dollars, the official currency
of the Republic of Singapore. All references to “Pes0”, or “Pesos” are to Philipine Peso, the official currency of
the Philippines.

In this Prospectus, our Company has presented certain numerical information. All figures have been expressed in
millions, except where specifically indicated. One million represents 10 lakhs or 1,000,000 and ten million
represents 1 crore or 10,000,000. However, where any figures that may have been sourced from third party
industry sources are expressed in denominations other than millions in their respective sources, such figures
appear in this Prospectus expressed in such denominations as provided in such respective sources.

Exchange Rates
This Prospectus contains conversions of U.S. Dollars and other currency amounts into Indian Rupees that have

been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should
not be construed as a representation that such currency amounts could have been, or can be converted into Indian
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Rupees, at any particular rate, or at all.

The following table sets forth as of the dates indicated, information with respect to the exchange rate of certain
currencies used in this Prospectus into Indian Rupee:

(in%)
Currency Exchange Rateas Exchange Rateas Exchange Rateas Exchange Rateas Exchange Rate as
on September 30, on September 30, on March 31, on March 31, on March 31,
2023 2022 2023 2022 2021

1US$ 83.09 81.38 82.22 75.81 73.50

1 GBP 101.36 90.58 101.56 99.15 100.68
SGD 60.83 56.72 61.76 55.78 54.33
Peso 1.47 1.38 151 1.47 151

Source: www.x-rates.com

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal
offence in the United States. In making an investment decision, investors must rely on their own examination of
our Company and the terms of the Offer, including the merits and risks involved. The Equity Shares have not been
and will not be registered under the U.S. Securities Act of 1933, as amended or any other applicable law of the
United States and, unless so registered, may not be offered or sold within the United States except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and
applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) outside the United
States in offshore transactions as defined in and in compliance with Regulation S and the applicable laws of the
jurisdictions where those offers and sales are made and (b) in the United States only to persons reasonably believed
to be “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act) pursuant to Section
4(a) of the U.S. Securities Act.
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. All statements regarding our expected financial
condition and results of operations, business, plans and prospects are forward looking statements, which include
statements with respect to our business strategy, our revenue and profitability, our goals and other matters
discussed in this Prospectus regarding matters that are not historical facts. These forward-looking statements
include statements with respect to our business strategy, our expected revenue and profitability, our goals and
other matters discussed in this Prospectus regarding matters that are not historical facts. These forward-looking
statements can generally be identified by words or phrases such as “aim”, “anticipate”, “believe”, “continue”,
“expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “propose”, “project”, “will continue”, “seek
to”, “will achieve”, “will likely”, “will pursue” or other words or phrases of similar import. Similarly, statements
which describe our strategies, objectives, plans or goals are also forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forward-looking statements. All forward-looking statements
are subject to risks, uncertainties and assumptions about us that could cause actual results to differ materially from
those contemplated by the relevant forward-looking statement. This could be due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes in the industry we operate
in and our ability to respond to them, our ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India that may
have an impact on our business or investments, monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates and prices, the
general performance of Indian and global financial markets, changes in the competitive landscape and incidence
of any natural calamities and/or violence. Significant factors that could cause our actual results to differ materially
include, but are not limited to:

) Deriving a significant portion of our revenues from a limited number of clients;

. Reports of the previous and current statutory auditors of our Company and one of our Subsidiaries, Medi
Assist TPA, contain certain disclaimers of opinion and other matter paragraphs;

. Significant dependence on group accounts in certain industries, and any termination or adverse change in
our relationship or arrangements with insurance companies or corporates could adversely affect our
business;

. Failure to maintain the quality of our services;

. Our Subsidiaries, Medi Assist TPA, Raksha TPA and Medvantage TPA, have received show cause notices
from IRDALI in the past;

. Acquisition of certain entities in the past, including outside of India, and failure to realize the anticipated
benefits of such acquisitions;

. Outstanding legal proceedings involving our Company, our Directors, our Promoters and our Subsidiaries;

. We have, in the past, failed to make timely regulatory filings with the RoC;

. Dependence on our Directors, Key Managerial Personnel and Senior Management;

. Intense competition in the third party administration industry; and

. Non-compliance with various statutory obligations could result in penalties, legal actions, or financial
liabilities.

For a further discussion of factors that could cause our actual results to differ, see “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations™ on pages 29,
159 and 312, respectively. By their nature, certain market risk disclosures are only estimates and could be
materially different from what actually occurs in the future. As a result, actual future results and gains or losses
could be materially different from those that have been estimated. Forward-looking statements reflect our current
views as of the date of this Prospectus and are not a guarantee of future performance. These statements are based
on our management’s beliefs and assumptions, which in turn are based on currently available information.
Although we believe that the assumptions on which such statements are based are reasonable, any such
assumptions as well as the statements based on them could prove to be inaccurate.

Neither our Company, nor the Selling Shareholders, nor the Syndicate, nor any of their respective affiliates have

any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof
or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In
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accordance with regulatory requirements, our Company and the BRLMs will ensure that bidders in India are
informed of material developments from the date of this Prospectus until the receipt of final listing and trading
approvals for the Equity Shares pursuant to the Offer.
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SUMMARY OF THIS PROSPECTUS

The following is a general summary of certain disclosures included in this Prospectus and is not exhaustive, nor
does it purport to contain a summary of all the disclosures in this Prospectus or all details relevant to prospective
investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed
information appearing elsewhere in this Prospectus, including the sections entitled “Risk Factors”, “Objects of
the Offer”, “Industry Overview”, “Our Business”, “Our Promoters and Promoter Group”, “Restated
Consolidated Financial Information”, “Outstanding Litigation and Material Developments”, “Offer
Procedure” and “Main Provisions of the Articles of Association” on pages 29, 107, 127, 159, 221, 227, 352, 389
and 406, respectively.

Summary of Business

Our business is conducted through our Company, Medi Assist Healthcare Services Limited, which is a holding
company and proposed to be listed following the Offer, and through our nine subsidiaries of which four are direct
subsidiaries and five are indirect subsidiaries.

We provide third party administration services to insurance companies through our wholly owned Subsidiaries,
Medi Assist TPA, Medvantage TPA (from February 13, 2023) and Raksha TPA (from August 25, 2023). A third
party administrator is an organization that processes health insurance claims for insurance companies and provides
services such as policy administration, customer service and network management, among others.* As a third
party administrator, we act as a facilitator between (a) insurance companies and their policy holders, (b) insurance
companies and healthcare providers (such as hospitals), and (c) the Government and beneficiaries of public health
schemes. Our Subsidiaries, Medi Assist TPA and Medvantage TPA, contributed to 96.32% of our revenue from
contracts with customers in the Financial Year 2023 and our Subsidiaries, Medi Assist TPA, Medvantage TPA
and Raksha TPA contributed 92.98% of our revenue from contracts with customers in the six months ended
September 30, 2023.

We also facilitate 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. We have 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.

~ Health services which may be rendered by third party administrators have been prescribed under Regulation 3 of IRDAI
(Third Party Administrators - Health Services) Regulations, 2016. For further details, please see page 180 of this Prospectus.

Set out below is a chart illustrating our group organizational structure.

Medi Assist Healthcare Services Limited (MAHS)

0% [qud 1 in P
100% Equity holding ir 100% Equity holding i 100% Equity hokfing
Medi Assist Insurance 1PA Private . ¢ 00% Lauity holding in Mayfais
Imternational in Maylair ety n ¥
Liited [MAITPA) Wpalthcare Mgmt Conswitancy Sesvices Wa Carw Linvited, UX
l Setvites Pt Lid india Pyt Lid [w.e.t, Noveniber 25, 20221
r ‘ w21 November 18, jw.e.l. Novemnbet
2022) 18, 2022)
100% Equity holding in Raksha Health 100% Equity holding in Medvantage
Insurance TPA Private Limited Insurance TPA Private Limited
[*Raksha™) {"Modvantage”) l l . 1
[w.af. August 25, 2023 [w.ef. February 13, 2023) 100% holding in Mayfai 84.99% haldiag in

Group Holding Subcontinent
Limited, UK

!

Mayfair We Cae
Philippines inc

Maylake We Care PTE LTD.

100% holding in
(Singapore Conxpany)

Set out below is a pie-chart setting out the revenue contribution from our Company and our Subsidiaries for the
six months ended September 30, 2023:
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H 098% = 2,13% = 1.17%

5.85%

M Issuer (%35.24 million) Mayfair UK ($176.70 million)
B Medi Assist TPA (32,713.65 million) B Medvantage TPA ($29.63 million)
B Raksha TPA (%64.34 million)

Summary of Industry

A third party administrator is an organization that processes health insurance claims on behalf of insurance
companies. Third party administrators were envisaged as a link between the insurer, healthcare service provider,
and the policy holder. The insurers are expected to take risks, set the premium rates, and undertake the marketing
and enrolment, while third party administrators are expected to take over the claims processing function. As of
September 2023, 16 third party administrators operate in India, providing services to public and private health
insurance companies. Their services help improve efficiency and reduce costs for insurance companies while
providing valuable support and assistance to policyholders (Source: F&S Report).

Promoters

Our Promoters are Dr. Vikram Jit Singh Chhatwal, Medimatter Health and Bessemer India Capital Holdings Il
Ltd.

Offer Size

Offer of 28,028,168 Equity Shares for cash at a price of % 418 each, aggregating to ¥ 11,715.77 million, to be offered
through an Offer for Sale by the Selling Shareholders. For details, see “Other Regulatory and Statutory Disclosures”
on page 366.

" Subject to finalization of Basis of Allotment

Objects of the Offer

The objects of the Offer are to (i) to carry out the Offer for Sale of 28,028,168" Equity Shares by the Selling
Shareholders; and (ii) achieve the benefits of listing the Equity Shares on the Stock Exchanges. Our Company
will not receive any proceeds from the Offer and all such proceeds will go to the Selling Shareholders.

" Subject to finalization of Basis of Allotment

Pre-Offer shareholding of the Promoters, Promoter Group and Selling Shareholders

The aggregate equity shareholding of our Promoters, the Promoter Group and Selling Shareholders as on the date
of this Prospectus and the percentage of pre-Offer Equity Share capital is set forth below:
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S. No. Category of Shareholder Pre- Offer
Number of Equity Percentage of Equity
Shares held Share capital (%)

Promoters

1. Dr. Vikram Jit Singh Chhatwal” 2,539,092 3.69

2. Medimatter Health” 19,240,428 27.94

3. Bessemer India Capital Holdings I1 Ltd. 20,545,108 29.84
(A) Sub-Total 42,324,628 61.47
Promoter Group (other than Promoters)

1. Bessemer Health” 6,606,084 9.59
(B) Sub-Total 6,606,084 9.59
Selling Shareholders (other than Promoter Selling Shareholders and Promoter Group Selling Shareholder)

1. Investcorp Private Equity Fund | 6,275,706 9.11

2. Vivek Pandit 64,820 0.09

3. Rahul M Khanna 55,560 0.08

4. Shankar Rao Palepu (jointly with Palepu Neena 42,596 0.06
Rao)

5. Pramod Manohar Ahuja (jointly with Jyoti Ahuja) 42,596 0.06

6. Keshav Sanghi (jointly with Vinita Keshav 42,596 0.06
Sanghi)

7. Amitkumar Gajendrakumar Patni (jointly with 33,336 0.05
Ruchi Amitkumar Patni)

8. Arihant Patni 33,336 0.05

9. Jyoti Ahuja (jointly with Pramod Manohar Ahuja) 12,964 0.02

10. Ranjan Surajprakash Sanghi (jointly with 12,964 0.02
Jayashree Sanghi)
(C) Sub-Total 6,616,474 9.61
Grand Total (A+B+C) 55,547,186 80.67

“Including 537,080 Equity Shares jointly held with Dr. Vikram Jit Singh Chhatwal

" Also a Selling Shareholder

Summary of select financial information derived from our Restated Consolidated Financial Information

(Z in million other than share data)

Particulars As at and for the six As at and for the six Fiscal 2023  Fiscal Fiscal 2021
months ended months ended 2022
September 30, 2023  September 30, 2022
Equity Share capital 344.30 344.30 34430 344.30 0.37
Total Equity 4,166.37 3,709.33 3,836.72 3,392.86 2,925.45
Total income 3,120.29 2,481.41 5,189.55 4,120.23 3,455.74
Restated profit for the period/year
from continuing operations 242.58 367.67 753.08  634.67 380.05
Restated profit for the period/year 224.86 366.73 740.42 642.18 262.74
Restated earnings per share for
continuing operation - Basic® (in %) 3.36 5.34 10.94 9.22 5.67
Restated earnings per share for
continuing operations - Diluted® (in
%) 3.33 5.29 10.83 9.14 5.62
Restated earnings per share for
continuing and discontinued
operations - Basic (in %) 3.10 5.33 10.76 9.33 3.92
Restated earnings per share for
continuing and discontinued
operations - Diluted (in %) 3.07 5.28 10.65 9.25 3.88
Net asset value per equity share® (in
%) 60.51 53.87 55.72 49.27 42.48
Borrowings® 0.77 0.00 0.77 Nil Nil
Adjusted EBITDA Margin® 20.66 23.81 23.64 23.16 23.42
Return on Net Worth® 5.82 9.91 19.63 18.71 12.99
Return on Capital Employed® 11.23 12.57 24.95 22.02 20.43

@ Earnings per share (basic and diluted) are computed in accordance with Ind AS 33 - Earnings Per Share notified under the Companies
(Indian Accounting Standards) Rules, 2015 (as amended)
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@ Net asset value per equity share represents Net Worth (as defined below) as at the end of the Financial Year, as restated, divided by the
number of Equity Shares outstanding at the end of the year. Net asset value per share for Fiscal 2021 has been presented to reflect the
adjustments for issue of bonus shares and stock split subsequent to March 31, 2021.

“Net worth” means sum of equity share capital and other equity including non-controlling interests as per restated consolidated financial
information.

®  Borrowings include current borrowings and non-current borrowings.

@ Adjusted EBITDA divided by revenue from contracts with customers.

®  Return on Net Worth is the profit after tax from continuing operations divided by Net Worth.

®  Return on capital employed is EBIT from continuing operations (as defined below) including other income divided by total assets minus
total current liabilities.

EBIT from continuing operations refers to earning before interest and tax from continuing operations and is calculated as the restated
profit for the year from continuing operations adjusted to exclude finance cost, income tax expense and exceptional item.

Qualifications of the Auditors which have not been given effect to in the Restated Consolidated Financial
Information

Our Statutory Auditors have not made any qualifications in the examination report that have not been given effect
to in the Restated Consolidated Financial Information. The report issued by the previous statutory auditors of our
Company and Medi Assist TPA for the Financial Year 2021 contained a disclaimer of opinion. The current
statutory auditors of our Company and Medi Assist TPA have since conducted an audit of the special purpose
consolidated financial statements of our Company for the Financial Year 2021 and issued a report thereon without
qualifications or disclaimers of opinion, however they have included an emphasis of matter as set out below:

Emphasis of Matter:

“We draw attention to Note 38 G to the Special Purpose Consolidated Financial Statements regarding certain
payments made inadvertently by the Subsidiary Company on behalf of Mandala Wellness Private Limited
("MWPL") amounting to Rs.73.12 Million (excluding GST). During the financial year post review, these payments
were cross charged by the Subsidiary Company to its Holding Company (including GST) which was further cross
charged by the Holding Company to MWPL (including GST). These amounts are disclosed as Receivables in these
Special Purpose Consolidated Financial Statements as at March 31, 2021, and were fully recovered after the
year-end.

Our opinion is not qualified in respect of above matter.”

For details, see “Risk Factor - The report of B S R & Co. LLP, the previous statutory auditors of our Company
and one of our Subsidiaries, Medi Assist TPA, contains certain disclaimers of opinion, and the reports of M S K
A & Associates, Chartered Accountants, the current statutory auditors of our Company and one of our
Subsidiaries, Medi Assist TPA, contain other matter and emphasis of matter paragraphs, as applicable” on page
31

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, our Promoters, our Directors, our
Subsidiaries and our Group Companies as on the date of this Prospectus is provided below:

Name of Entity® Criminal Tax Statutory or Material civil Disciplinary  Aggregate
proceedings proceedings  regulatory litigation  actions by the amount
proceedings SEBI or Stock involved (X in
Exc_hanges million)®
against our
Promoters
Company
By the Company Nil NA NA 1 NA 115.91
Against the Company Nil 3 20 Nil NA 17.03®
Directors
By the Directors Nil NA NA Nil NA Nil
Against the Directors 1 Nil 40)6) Nil NA Nil©®)
Promoters
By the Promoters Nil NA NA Nil NA Nil
Against the Promoters Nil 1 20)6) 1 2 0.460)()
Subsidiaries
By the Subsidiaries 10 NA NA Nil NA Nil
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Name of Entity® Criminal Tax Statutory or Material civil Disciplinary  Aggregate

proceedings proceedings  regulatory litigation  actions by the amount
proceedings SEBI or Stock involved (% in
Exchanges million)®
against our
Promoters
Against the Subsidiaries 2 7 Nil Nil NA 586.21

@ There is no pending litigation involving our Group Companies which will have a material impact on our Company.

(@ To the extent quantifiable

@) This includes the notice received from the Office of the Registrar of Companies, Karnataka at Bengaluru dated June 16, 2023 by our Company
alleging non-compliance with Section 90(4) of the Companies Act 2013 read with Rule 4 of the Companies (Significant Beneficial Owners) Rules,
2018 in relation to the delayed filing of Form BEN-2, in which our Promoter and Chairman and Whole-Time Director, Dr. Vikram Jit Singh Chhatwal
and our Whole-Time Director Satish V.N. Gidugu have also been named as a party.

@ Also includes proposed penalty amount on the officers of the Company named as parties in the notice received from the Office of the Registrar of
Companies, Karnataka at Bengaluru dated June 16, 2023 by our Company.

® This includes the notice received from the Office of the Registrar of Companies, Karnataka at Bengaluru dated June 16, 2023 by Mandala and our
Promoter Dr. Vikram Jit Singh Chhatwal, who is also our Chairman and Whole-Time Director alleging non-compliance with Section 90(4) of the
Companies Act 2013 read with Rule 4 of the Companies (Significant Beneficial Owners) Rules, 2018 in relation to the delayed filing of Form BEN-
2.

® Does not include the proposed penalty amount on the officers of Mandala named as parties in the notice received from the Office of the Registrar of
Companies, Karnataka at Bengaluru dated June 16, 2023 by Mandala.

( Does not include the proposed penalty amount on the officers of the Company named as parties in the notice received from the Office of the Registrar
of Companies, Karnataka at Bengaluru dated June 16, 2023 by our Company.

For further details, see “Outstanding Litigation and Material Developments” on page 352.
Risk factors

Specific attention of Investors is invited to the section “Risk Factors” on page 29. Investors are advised to read the risk factors
carefully before taking an investment decision in the Offer. Set forth below are details of the top 10 risk factors applicable to
our Company:

» For the Financial Years 2021, 2022 and 2023, and the six months ended September 30, 2023, our five largest clients by
revenue contributed 32,524.84 million, ¥3,109.32 million and ¥3,937.02 million, or 78.23%, 78.95% 77.97%, and 71.03%
of our total revenue from contracts with customers, respectively. The loss of one or more such clients could adversely affect
our business and prospects.

* The report of B SR & Co. LLP, the previous statutory auditors of our Company and one of our Subsidiaries, Medi Assist
TPA, contains certain disclaimers of opinion, and the reports of M S K A & Associates, Chartered Accountants, the current
statutory auditors of our Company and one of our Subsidiaries, Medi Assist TPA, contain other matter and emphasis of
matter paragraphs, as applicable. Any such remarks or emphasis of matter in the auditor’s report on our financial statements
in the future may affect our reputation and the trading price of the Equity Shares, amongst others.

» Our business is significantly dependent on group accounts in certain industries, and for the Financial Years 2021, 2022 and
2023, and the six months ended September 30, 2023, of the total premiums serviced attributable to our 50 largest group
accounts, group accounts in the IT/ITES sector contributed 50.02%, 45.48% 45.68% and 46.11% respectively, and group
accounts in the BFSI sector contributed 21.37%, 21.01% 20.57% and 22.53% respectively. Any adverse developments
affecting such industries may adversely affect our business and results of operations.

+ We are dependent on our Directors, Key Managerial Personnel and Senior Management, and the loss of, or our inability to
attract or retain our employees and our Directors, Key Managerial Personnel and Senior Management could adversely affect
our business, results of operations and financial condition.

» We derive a significant portion of our revenue from contracts with customers from our Subsidiaries. Our Subsidiaries, Medi
Assist TPA and Medvantage TPA contributed to 96.32% of our revenue from contracts with customers in the Financial
Year 2023 and our Subsidiaries, Medi Assist TPA, Medvantage TPA and Raksha TPA contributed 92.98% of our revenue
from contracts with customers in the six months ended September 30, 2023.

» Our income from benefit administration services provided to insurance companies across our group and retail portfolio is
largely generated as a percentage of our premium under management and any decline in our premium under management
may adversely affect our future revenues and profitability.

» There are certain legal and regulatory proceedings against our Promoters, Dr. Vikram Jit Singh Chhatwal, Bessemer India
Capital Holdings Il Ltd and Medimatter Health under the provisions of the Companies Act 2013, and which are currently
outstanding before the National Company Law Tribunal.

» Our Subsidiaries, Medi Assist TPA, Raksha TPA and Medvantage TPA, have received show cause notices from IRDAI in
the past. Any non-compliance with the Insurance Regulatory and Development Authority of India’s (IRDAI) inspections
which take place periodically or any adverse observations by the IRDAI may adversely affect our business, results of
operation or financial condition.

* We have, in the past, failed to make timely regulatory filings with the RoC .

» As of September 30, 2023, our Subsidiaries, Medi Assist TPA, Medvantage TPA and Raksha TPA have availed bank
guarantees amounting to ¥337.30 million, and are required to comply with certain restrictive covenants under their financing
agreements. Any non-compliance will lead to an event of default resulting in repayment of the facility on demand,
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suspension of further disbursements or cancellation of the facility, which may adversely affect the business, results of
operations, financial condition and cash flows of Medi Assist TPA and Medvantage TPA and impact their dividends and

distri
For furth

butions to our Company.
er details, see “Risk Factors” on page 29.

Summary of contingent liabilities of our Company

The details of our contingent liabilities (as per Ind AS 37) as of September 30, 2023 derived from the Restated
Consolidated Financial Information are set forth below:

(% in million)
Sr. No. Particulars® As of September 30, Contingent liability as
2023 a % of net worth (%)
1. Bonus as per the Payment of Bonus (Amendment) Act, 2015 for 6.15 0.15
the period from April 1, 2014 to March 31, 2015®
2. Demands raised by income-tax authorities for assessment years 22.46 0.54
2017-18 on account of disallowance of amortisation on goodwill
and prior period expenditure and disallowance under section 14A
Income Tax Act to the extent applicable amount paid to Income tax
authority under protest of Rs. 8.02 million
3. Disallowance of employee stock option expenses and disallowance 3.74 0.09
under section 14A Income Tax Act for Assessment year 2017-18
4. Disallowance of employee stock option expenses and disallowance 12.76 0.31
under section 14A Income Tax Act for assessment year 2018-19
5. Disallowance of employee stock option expenses for assessment 0.28 0.01
year 2020-21
6. Disallowed u/s 40(a)(ia) of the Income-tax Act, 1961 for payments 464.96 11.16
made to various hospitals during the financial year 2007-08 and
2008-09@
7. Demands raised by income tax authorities for assessment years 50.71 1.22

2018-19 and 2020-21 on account of disallowance of amortisation
of intangible assets

8. Medvantage TPA, the subsidiary company has claims against it not 9.75 0.23
acknowledged as debt in respect of income-tax matters for
Assessment Year 2014-15

9. Employee Provident Fund ©® - 0.00
Total 570.81 13.70

(6]

@)

@®)

@

The Payment of Bonus (Amendment) Act, 2015 was notified by the Government of India with retrospective effect from April 1, 2014. The
High Court of Karnataka based on the writ petition number 5272/2016 and 5311/2016, has vide its order dated February 2, 2016, stayed
the operation of the said notification for the Financial Year 2014-15. The obligation to pay the bonus for the Financial Year 2014-15 will
arise only if the High Court disposes off the writ petition in favour of the Government. Hence, the Company and the Subsidiary have taken
a view that an amount of ¥ 6.15 million which is the approximate statutory bonus liability, for the eligible employees in respect of Financial
Year 2014-15, has been considered as a contingent liability.

As per income tax assessment order, the Assessing Officer has disallowed under section 40(a)(ia) on payments made to various hospitals
during the Financial Year 2007-08 and 2008-09 ftotalling to ¥ 118.92 million and ¥ 964.75 million respectively and accordingly raised a
demand of T 29.71 million and ¥ 435.25 million under section 143(3) of the Income Tax Act respectively. The Company filed an appeal
against these above orders as the payments to hospitals were made from the funds received from insurance companies were an advance
and all payments were adjusted against the advance received. The payments were not claimed as an expenditure, hence, these cannot be
disallowed under said section. The Subsidiary received favorable orders from Commissioner of Income Tax (Appeals) on August 8, 2012,
Income Tax Appellate Tribunal on December 10, 2014, and the High Court on November 30, 2015. However, the income tax department
has filed an appeal with the Supreme Court of India. Further, our Subsidiary had acquired Dedicated Healthcare Services TPA (India)
Private Limited (DHS) on September 30, 2016 and pursuant to the merger order dated April 6, 2018, DHS merged with the subsidiary
from the appointed date specified in the scheme i.e. October 1, 2016.

In light of judgment of the Supreme Court dated February 28, 2019 on the definition of “Basic Wages " under the Employees Provident
Funds and Miscellaneous Provisions Act, 1952 and based on Company’s evaluation, there are significant uncertainties and numerous
interpretative issues relating to the judgement and hence it is unclear as to whether the clarified definition of Basic Wages would be
applicable prospectively or retrospectively. The amount of the obligation therefore cannot be measured with sufficient reliability for past
periods. The Company will evaluate its position and update its provision, if required, on receiving further clarity on the subject. The
Company and its Subsidiaries do not expect any material impact of the same.

In respect of the contingent liabilities set out above, pending resolution of the respective proceedings, it is not practicable for the Group
to estimate the timings of cash outflows, if any.

( % in million)

Particulars As at September 30, 2023

Net worth” 4,166.37

-

Net worth is the sum of equity share capital and other equity including non-controlling interests as per restated consolidated financial

information”
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Further, Company has not created any provision for outstanding litigations appearing in the contingent liability

disclosures in the Restated Consolidated Financial Information.

For further details, see “Restated Consolidated Financial Information” on page 227.

Summary of Related Party Transactions

The following is the summary of the related party transactions as per Ind AS 24, read with the SEBI ICDR

Regulations, derived from the Restated Consolidated Financial Information:

(R in million)
Particulars Six months ended Fiscals
Transactions Related parties with whom September September 2023 2022 2021
transactions have taken place 30,2023 30, 2022
Consultancy fees to
Medimatter Health Management - - - - 0.90
Private Limited
Buddhimed Technologies Private - - - - 2.00
Limited
Support service
income from
Phasorz Technologies Private 6.96 1724 25,59 39.90 58.60
Limited
Health Management
services from
Phasorz Technologies Private Limited - - - - 36.74
Support service fee
paid to
Phasorz Technologies Private 0.03 7.95 15.11 23.86 52.67
Limited®
Interest on debentures
Medimatter Health Management - - - - 0.23
Private Limited
Conversion of
redeemable preference
shares to Series B
CCPS
Medimatter Health Management - - - - 523.00
Private Limited
Conversion of Series B
CCPS to Equity Shares
(including premium)
Medimatter Health Management - - - - 523.00
Private Limited
Reimbursement of
expenses to
Phasorz Technologies Private Limited
- Health screenings® (2.82) 32.87 4553 153.12 186.28
- Wellness Services 31.73 59.80 103.88 - -
Advance received
Phasorz Technologies Private Limited - - - - 61.60
Reimbursement of
charges from
Phasorz Technologies Private Limited
- Facilities and other expenses 7.10 6.68 13.29 12.83 4.30
- Expenses cross charge®? - - - - 73.12
Repayment of non
convertible debenture
Medimatter Health Management - - - - 2.00
Private Limited
Dividend paid
Dr. Vikram Jit Singh Chhatwal 4.80 - 4.80 6.35 -
Medimatter Health Management 35.35 - 36.36 48.10 -

Private Limited
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Particulars Six months ended Fiscals
Transactions Related parties with whom September September 2023 2022 2021
transactions have taken place 30,2023 30, 2022
Business  promotion

expense
Phasorz Technologies Private Limited 28.99 19.87 64.53 24.50 -
Interest income
Phasorz Technologies Private Limited - - - - 33.45
Reimbursement of
expense to Key
Managerial Personnel
Dr. Vikram Jit Singh Chhatwal 1.22 0.90 2.33 0.24 1.52
Simmi Singh Bisht 0.01 -
Compensation of key - - -
management
personnel
Short term employee benefits® 23.01 30.44  65.80 54,59 29.66
Employee incentive plan 45.44 - - - -
Employee stock option expense 5.18 6.07 12.01 10.37 -
Director sitting fees 3.80 5.05 6.30 441 0.83
Commission to independent directors 3.50 - 3.00 2.50 -

@ During the year ended March 31, 2021, these transaction are carried out with Phasorz Technologies Private Limited by Medi Assist
Insurance TPA Private Limited, one of the Subsidiaries, through the Company.

@ During the year ended March 31, 2021, the expenses reflected in restated consolidated statement of profit and loss are net of those cross
charged to Phasorz Technologies Private Limited and the management is confident of recovering the entire other receivable balance including
the cross charge amount.

® As the liability for gratuity and compensated absence is provided on an actuarial basis for the Group as a whole, the amount pertaining to
Key Managerial Personnel are not ascertainable and, therefore not included in the compensation.

Note:

Mandala Wellness Private Limited merged with Phasorz Technologies Private Limited with effect from April 1, 2022. The transactions and
balances with Mandala Wellness Private Limited during the year March 31, 2021 have been merged with Phasorz Technologies Private
Limited for the purpose of related party disclosure.

For further details of the related party transactions and as reported in the Restated Consolidated Financial
Information, see “Restated Consolidated Financial Information” on page 227.

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, the
directors of our corporate Promoters, our Directors and their relatives have financed the purchase by any other
person of securities of our Company during the six months immediately preceding the date of the Draft Red
Herring Prospectus, the Red Herring Prospectus and this Prospectus.

Details of price at which equity shares and preference shares were acquired in the three years immediately
preceding the date of this Prospectus

Except as stated below, none of the Promoter, members of the Promoter Group, Selling Shareholders and
Shareholder with the right to nominate directors or any other special rights, have acquired any Equity Shares in
the three years immediately preceding the date of this Prospectus:

S. No. Name of the acquirer/ Date of acquisition of Number of equity Acquisition price per
Shareholder equity shares acquired equity share
shares/Conversion of (in )®

preference shares to
equity shares

Promoters

1. Dr. Vikram Jit Singh April 9, 2021 2,536,350 Nil®
Chhatwal®(®)

2. Medimatter Health® March 5, 2021 1,099 475,887%

April 9, 2021 19,219,650 Nil®

3. Bessemer India  Capital April 9, 2021 24,704,900 Nil®
Holdings Il Ltd. @

Promoter Group (other than Promoters)

1. Bessemer Health®@®) April 9, 2021 6,598,950 Nil®
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S. No. Name of the acquirer/ Date of acquisition of Number of equity Acquisition price per
Shareholder equity shares acquired equity share
shares/Conversion of (in O
preference shares to
equity shares
Selling Shareholders (other than Promoter Selling Shareholders and Promoter Group Selling Shareholder)

1. Investcorp Private Equity April 9, 2021 14,894,350 Nil®
Fund 1@

2. Vivek Pandit April 9, 2021 64,750 Nil®

3. Rahul M Khanna April 9, 2021 55,500 Nil®

4, Shankar Rao Palepu (jointly April 9, 2021 42,550 Nil®
with Palepu Neena Rao)

5. Pramod Manohar Ahuja April 9, 2021 42,550 Nil®
(jointly with Jyoti Ahuja)

6. Keshav Sanghi (jointly with April 9, 2021 42,550 Nil®
Vinita Keshav Sanghi)

7. Amitkumar April 9, 2021 33,300 Nil®
Gajendrakumar Patni

(jointly with Ruchi
Amitkumar Patni)

8. Avrihant Patni April 9, 2021 33,300 Nil®

9. Jyoti Ahuja (jointly with April 9, 2021 12,950 Nil®
Pramod Manohar Ahuja)

10. Ranjan Surajprakash April 9, 2021 12,950 Nil®

Sanghi (jointly with

Jayashree Sanghi)
®As certified by Agrawal Jain & Gupta, Chartered Accountants by way of their certificate dated January 17, 2024,
@ Also had the right to nominate directors to the Board.
® Equity Shares acquired through bonus issue which was approved by our Board and Shareholders through their resolutions each dated
April 7, 2021.
@ Consideration was paid at the time of issuance of redeemable preference shares at (i) 357,000 per redeemable preference share for 9,000
redeemable preference shares of 10 each allotted on June 29, 2011; and (ii) ¥57,142.86 per series B redeemable preference share for 175
redeemable preference shares of Z10 each allotted on March 22, 2012. Pursuant to a resolution of our Board dated March 4, 2021, 9,175
redeemable preference shares were converted into Series B CCPS, with average acquisition price for each Series B CCPS being <57,003.
Subsequently, the said Series B CCPS were converted into 1,099 Equity Shares pursuant to resolution of our Board dated March 5, 2021 with
a conversion price per equity share of 475,887.
® Also a Selling Shareholder.

Except as stated below, none of the Promoter, members of the Promoter Group, Selling Shareholders and
Shareholder with the right to nominate directors or any other special rights, have acquired any Preference Shares
in the three years immediately preceding the date of this Prospectus:

S. No. Name of the acquirer/ Date of conversion of ~ Number of Preference  Acquisition price per
Shareholder redeemable Shares acquired Preference Share
preference shares to (in )®
Series B CCPS
Promoters
1. Medimatter Health® March 4, 2021 9,175 57,003.00 @

@ As certified by Agrawal Jain & Gupta, Chartered Accountants by way of their certificate dated January 17, 2024.

@ Consideration was paid at the time of issuance of redeemable preference shares at (i) ¥57,000 per redeemable preference share for 9,000
redeemable preference shares of 10 each allotted on June 29, 2011; and (ii) ¥57,142.86 per series B redeemable preference share for 175
redeemable preference shares of 10 each allotted on March 22, 2012. Pursuant to a resolution of our Board dated March 4, 2021, 9,175
redeemable preference shares were converted into Series B CCPS, with average acquisition price for each Series B CCPS being ¥ 57,003.
Subsequently, the said Series B CCPS were converted into 1,099 Equity Shares pursuant to resolution of our Board dated March 5, 2021 with
a conversion price per equity share of ¥ 475,887.

® Also a Selling Shareholder.

Weighted average price at which the Equity Shares were acquired by our Promoters and Selling
Shareholders in the one year preceding the date of this Prospectus

Our Promoters or Selling Shareholders have not acquired any Equity Shares in the one year preceding the date of
this Prospectus.

Average cost of acquisition of Equity Shares by our Promoters and Selling Shareholders
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The average cost of acquisition per Equity Share by our Promoters and Selling Shareholders as on the date of this
Prospectus is:

Name No. of Equity Shares held Average cost of acquisition per
Equity Share (in )®

Promoters
Dr. Vikram Jit Singh Chhatwal® 2,539,092 0.20
Medimatter Health® 19,240,428%) 27.23
Bessemer India Capital Holdings I1 Ltd. 20,545,108 0.31
Selling Shareholders (other than Promoters)
Bessemer Health® 6,606,084 31.07
Investcorp Private Equity Fund | 6,275,706 58.12
Vivek Pandit 64,820 15.42
Rahul M Khanna 55,560 15.59
Shankar Rao Palepu (jointly with Palepu Neena Rao) 42,596 15.64
Pramod Manohar Ahuja (jointly with Jyoti Ahuja) 42,596 15.64
Keshav Sanghi (jointly with Vinita Keshav Sanghi) 42,596 15.64
Amitkumar Gajendrakumar Patni (jointly with Ruchi Amitkumar 33,336 15.99
Patni)
Arihant Patni 33,336 15.99
Jyoti Ahuja (jointly with Pramod Manohar Ahuja) 12,964 15.42
Ranjan Surajprakash Sanghi (jointly with Jayashree Sanghi) 12,964 15.42

] As certified by Agrawal Jain & Gupta, Chartered Accountants by way of their certificate dated January 17, 2024.
@ Also a Selling Shareholder.
@ Including 537,080 Equity Shares jointly held with Dr. Vikram Jit Singh Chhatwal.

Weighted average cost of acquisition of all shares transacted in the three years, 18 months and one year
preceding the date of this Prospectus

The weighted average price for all Equity Shares acquired in one year, 18 months and three years preceding the
date of this Prospectus is mentioned below:

Period Weighted average cost of Cap Price is ‘X’ times the Range of acquisition price:
acquisition®®@ weighted average cost of lowest price - highest price®
(in%) acquisition (in3)
Last three years 183.52 2.28 Nil - 418.00
Last 18 months 418.00 1.00 418.00
Last one year 418.00 1.00 418.00

@ As certified by Agrawal Jain & Gupta, Chartered Accountants by way of their certificate dated January 17, 2024,

@ Reflects the weighted average cost of acquisition for Equity Shares allotted to Medimatter Health Management Private Limited on March
5, 2021 pursuant to conversion of Series B CCPS held by it, as adjusted by the split in face value of Equity Shares on April 7, 2021 and
issuance of bonus shares on April 9, 2021. Bonus shares issued to all other shareholders of the Company have not been considered.

Details of pre-1PO placement
Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Prospectus
till listing of the Equity Shares.

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

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

Split/ Consolidation of Equity Shares in the last one year

Our Company has not undertaken any split or consolidation of Equity Shares in the one year preceding the date
of this Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by the SEBI

Our Company has not sought for any exemption from complying with any provisions of securities laws from
SEBI.
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SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information
in this Prospectus, including the risks and uncertainties described below, before making an investment in our
Equity Shares. The risks described below are not the only ones relevant to us or our Equity Shares and the industry
in which we operate or to India. Additional risks and uncertainties, not presently known to us or that we currently
deem immaterial may also impair our business, results of operations, financial condition and cash flows. If any
of the following risks, or other risks that are not currently known or are currently deemed immaterial, actually
occur, our business, results of operations, financial condition and cash flows could suffer, the trading price of our
Equity Shares could decline, and you may lose all or part of your investment. To obtain a complete understanding
of our Company, prospective investors should read this section in conjunction with “Industry Overview”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
on pages 127, 159 and 312, respectively, as well as the financial, statistical and other information contained in
this Prospectus.

Unless the context otherwise requires, in this section, references to “we”, “us” or “our” refers to our Company
and its Subsidiaries on a consolidated basis. Unless the context otherwise requires, references to our “Company”
refers Medi Assist Healthcare Services Limited on a standalone basis.

Our Financial Year ends on March 31 of each year, and all references to a particular Financial Year are to the
twelve-month period ended March 31 of that year. Unless specified or quantified in the relevant risk factors below,
we are not in a position to quantify the financial or other implications of any of the risks described in this section.
Unless the context requires otherwise, the financial information of our Company has been derived from our
Restated Consolidated Financial Information. In this section, unless the context means otherwise, the term
revenue refers to revenue from contract with customers and excludes other income for the relevant year.

In making an investment decision, prospective investors must rely on their own examination of us and the terms
of the Offer including the merits and risks involved. You should consult your tax, financial and legal advisors
about the particular consequences to you of an investment in our Equity Shares. This Prospectus also contains
certain forward-looking statements that involve risks, assumptions, estimates and uncertainties. Our actual results
could differ from those anticipated in these forward-looking statements as a result of certain factors, including
the considerations described below and elsewhere in this Prospectus. See “Forward-Looking Statements” on
page 17.

Medi Assist TPA completed the acquisition of Medvantage TPA, a private limited company currently engaged in
the business of adjudicating claims for health insurance companies as a licensed third party administrator as
permitted by IRDAI, on February 13, 2023. As we were in the process of integrating Medvantage TPA in our
operations, all quantitative information included in this section for the period from February 13, 2023 until
March 31, 2023 does not include data for Medvantage TPA, except health insurance premium (combined group
and retail), premium managed for group accounts and number of group accounts. Similarly, on November 25,
2022, our Company completed the acquisition of Mayfair UK and subsequently all subsidiaries of Mayfair UK
as on that date became our Subsidiaries. Mayfair UK is currently engaged in the business of providing
administration services focussed on health, wellness and related assistance services. Prior to this acquisition, we
did not have any international operations and all quantitative information relating to our international operations
and arising out of the acquisition of Mayfair UK is set out in this section under “‘Our Business — Our International
Operations”. All other quantitative information set out in this section relates solely to our domestic operations.

Medi Assist TPA completed the acquisition of Raksha TPA on August 25, 2023. As we are in the process of
integrating Raksha TPA in our operations, all operational information included in this section for the period from
August 25, 2023 until September 30, 2023 does not include data for Raksha TPA, except health insurance premium
(combined group and retail), premium managed for group accounts and number of group accounts.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
report titled “Independent Market Assessment of Third-Party Administrators in Indian Health Insurance
Industry ” dated December 18, 2023 (the “F&S Report”) prepared by Frost & Sullivan (India) Private Limited
(“F&S”), appointed by us on February 24, 2023 and exclusively commissioned and paid for by us in connection
with the Offer. The data included herein includes excerpts from the F&S Report and may have been re-ordered
by us for the purposes of presentation. Unless otherwise indicated, financial, operational, industry and other
related information derived from the F&S Report and included herein with respect to any particular year refers
to such information for the relevant Financial Year. A copy of the F&S Report was made available on the website
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of our Company at www.mediassist.in/investor-relations from the date of the Red Herring Prospectus until the
Bid/Offer Closing Date. For further information, see “— We have commissioned and paid Frost & Sullivan
(India) Private Limited to prepare a report which has been used for industry related data in this Prospectus.
Accordingly, prospective investors are advised not to place undue reliance on such information. ” on page 47.
Also see, “Certain Conventions, Use of Financial Information and Market Data and Currency of Presentation
— Industry and Market Data” on page 15.

Risks Relating to Our Business

1. For the Financial Years 2021, 2022 and 2023, and the six months ended September 30, 2023, our five
largest clients by revenue contributed ¥2,524.84 million, ?3,109.32 million, ¥3,937.02 million, and
¥2144.74 million or 78.23%, 78.95%, 77.97%, and 71.03% of our total revenue from contracts with
customers, respectively. The loss of one or more such clients could adversely affect our business and
prospects.

We derive a significant portion of our revenues from a limited number of clients. For the Financial Years
2021, 2022 and 2023, and the six months ended September 30, 2023, our five largest clients by revenue
contributed 2,524.84 million, %3,109.32 million, %3,937.02 million, and %2,144.74 million, or 78.23%,
78.95%, 77.97% and 71.03% of our total revenue from contracts with customers, respectively.

Our premium under management from our five largest clients for the Financial Years 2021, 2022 and 2023,
and the six months ended September 30, 2023, is set out below:

(in X million, unless otherwise specified)

Particulars Financial Year 2021 Financial Year 2022 Financial Year 2023 Six months ended
September 30,
2023

Total premium from 70,855.74 97,155.94 118,843.68 69,621.54

five largest clients in
financial year / period

Total premium during 79,184.93 110,488.75 145,746.49 95,425.65
financial year / period
Percentage of 89.48 87.93 81.54 72.96

premium from five
largest clients to total
premium (%)

Further, details of total claims settled for our five largest clients (insurance companies) for the Financial
Years 2021, 2022 and 2023, and the six months ended September 30, 2023, is set out below:

Particulars Financial Year Financial Year Financial Year Six months
2021 2022 2023 ended

September 30,
2023

Total number of claims settled 2,399,371 4,164,611 4,501,849 2,496,560

for five largest clients in
financial year / period

Total claims settled during 2,672.752 4,697,490 5,270,807 3,048,356
financial year / period

Percentage of claims settled for 89.77 88.66 85.41 81.90
five largest clients to total claims

settled (%)

The loss of one or more of our large clients or a decline in the amount of business or fees we obtain from
them, including due to them performing the services that we provide in-house, could have an adverse effect
on our business and results of operations. Our reliance on a select group of clients may also constrain our
ability to negotiate our fee arrangements with such clients, which may have an adverse effect on our profit
margins and financial performance. Our dependence on these clients also exposes us to risks associated with
their internal management, financial condition and creditworthiness, and major events affecting these clients
such as bankruptcy, change of management, mergers and acquisitions, could adversely affect our business
and results of operations. As our business from clients varies from year to year and period to period, it is not
possible to quantify the financial impact of the loss of one or more of our larger clients on our business,
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financial condition and prospects. We cannot assure you that we will be able to maintain historic levels of
business from our largest clients, or that we will be able to reduce client concentration in the future. The loss
of business from any of these clients due to any reason could adversely affect our business, financial condition
and prospects.

The report of B S R & Co. LLP, the previous statutory auditors of our Company and one of our
Subsidiaries, Medi Assist TPA, contains certain disclaimers of opinion, and the reports of M S K A &
Associates, Chartered Accountants, the current statutory auditors of our Company and one of our
Subsidiaries, Medi Assist TPA, contain other matter and emphasis of matter paragraphs, as applicable.

The audit reports issued by BS R & Co. LLP and M S K A & Associates, Chartered Accountants, the previous
and current statutory auditors, respectively, of our Company and one of our Subsidiaries, Medi Assist TPA,
contain certain disclaimer of opinion, basis for disclaimer of opinion, emphasis of matter and other matter
paragraphs, as applicable, details of which are set out below:

Financial Year 2021

The report issued by B S R & Co. LLP, Chartered Accountants, the previous statutory auditors of our
Company and Medi Assist TPA for the Financial Year 2021 contained the following disclaimer of opinion
and basis for disclaimer of opinion paragraphs:

Extract from our previous statutory auditors’ report on the audited consolidated financial statements
of our Company and Medi Assist TPA for the Financial Year 2021 dated November 23, 2021:

“Disclaimer of Opinion

We were engaged to audit the accompanying consolidated financial statements of Medi Assist Healthcare
Services Limited (hereinafter referred to as the "the Holding Company™) and its subsidiary (the Holding
Company and its subsidiary together referred to as "the Group™), which comprise the consolidated balance
sheet as at 31 March 2021, and the consolidated statement of profit and loss (including other comprehensive
income), consolidated statement of changes in equity and consolidated statement of cash flows for the year
then ended, and notes to the consolidated financial statements, including a summary of the significant
accounting policies and other explanatory information (hereinafter referred to as "the consolidated financial
statements™).

We do not express an opinion on the accompanying consolidated financial statements of the Group. Because
of the significance of the matters described in the Basis for Disclaimer of Opinion section of our report, we
have not been able to obtain sufficient and appropriate audit evidence to provide a basis for an audit opinion
on these consolidated financial statements.

Basis for Disclaimer of Opinion

The Group has recorded certain transactions relating to Property plant and equipment, Other non-current
assets, Other current financial assets, Other current assets, Other income, Employee benefits expenses, Other
expenses, Expenses cross charged to a related party (referred to in Note 41 (b) to the Consolidated Financial
Statements) and Allowance for expected credit losses. The Group is yet to provide us with the required audit
evidences with respect to the aforesaid transactions.

We understand that the Board of Directors is independently deliberating the above matters including a review
of the existing processes and controls at the Group, which is likely to take time.

We are unable to obtain sufficient and appropriate audit evidence with respect to the aforesaid transactions.
Pending this and the completion of the independent review by the Board of Directors, we are unable to
determine the consequential financial and other implications arising therefrom including any adjustments,
disclosures or restatement that may be necessary in respect of these transactions and other similar
transactions (if any) in the consolidated financial statements as at and for the year ended 31 March 2021.”

On December 21, 2021 our Company appointed M S K A & Associates, Chartered Accountants, the current

statutory auditors of our Company, as statutory auditor, and subsequently engaged the firm to conduct an
audit of the special purpose consolidated financial statements of our Company for the Financial Year 2021.
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M S K A & Associates, Chartered Accountants, as part of its independent auditor’s report dated July 7, 2023
on the audit of the special purpose consolidated financial statements of our Company, has stated that “We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion” and issued an audit report without any qualifications or disclaimer of opinion, and as set out below:

Extract of Basis of Opinion paragraph from the audit report issued by M S K A & Associates,
Chartered Accountants, on the special purpose consolidated financial statements of our Company for
the Financial Year 2021:

“We conducted our audit in accordance with the Standards on Auditing (SAs). Our responsibilities under
those Standards are further described in the Auditor’s Responsibilities for the Audit of the Special Purpose
Consolidated Financial Statements section of our report.

We are independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the Special
Purpose Consolidated Financial Statements, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.”

The audit report of the special purpose consolidated financial statements of the Company for the Financial
year 2021 issued by M S K A & Associates, Chartered Accountants, contain the following Emphasis of Matter
paragraph in relation to certain payments made inadvertently by MAITPA on behalf of Mandala. It is clarified
that these payments were part of the related party transaction referred to in the disclaimer of opinion paragraph
in the audit report of our previous statutory auditor, B S R & Co. LLP, Chartered Accountants, for the
Financial Year 2021, and there are no other related party transactions to which this disclaimer of opinion
paragraph relates to.

Extract from the audit report issued by M S K A & Associates, Chartered Accountants, on the special
purpose consolidated financial statements of our Company for the Financial Year 2021

“Emphasis of Matter:

“We draw attention to Note 38 G to the Special Purpose Consolidated Financial Statements regarding certain
payments made inadvertently by the Subsidiary Company on behalf of Mandala Wellness Private Limited
(“MWPL”) amounting to Rs. 73.12 Million (excluding GST). During the financial year post review, these
payments were cross charged by the Subsidiary Company to its Holding Company (including GST) which
was further cross charged by the Holding Company to MWPL (including GST). These amounts are disclosed
as Receivables in these Special Purpose Consolidated Financial Statements as at March 31, 2021, and were
fully recovered after the year-end.

Our opinion is not qualified in respect of above matter.”

Further, the following “Other Matter” paragraphs have been included in the audit reports issued by M S K A
& Associates, Chartered Accountants, for the Financial Years 2021, 2022 and 2023:

Financial Year 2021

Extract from the audit report issued by M S K A & Associates, Chartered Accountants on the audited
consolidated financial statements of our Company and Medi Assist TPA for the Financial Year 2021.:

“Other Matter

The Company has prepared a separate set of general purpose Consolidated Financial Statements for the year
ended March 31, 2021, for statutory purposes in accordance with the Accounting Standards prescribed under
Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015 as amended and
other accounting principles generally accepted in India on which the predecessor statutory auditor had
issued a separate auditor’s report to the shareholders of the Company dated November 23, 2021 in which a
disclaimer of opinion was issued by the predecessor statutory auditor.
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The Comparative figures presented in the Special Purpose Consolidated Financial Statements have been
prepared by the Management and are unaudited and have been relied upon by us. We have not performed
any other procedures in this regard.

>

Our opinion is not modified in respect of the above matters.’

Financial Year 2022

Extract from the audit report issued by M S K A & Associates, Chartered Accountants on the audited
consolidated financial statements of our Company and Medi Assist TPA for the Financial Year 2022:

“Other Matter

The Consolidated Ind AS financial statements of the Company for the year ended March 31, 2021, were
adopted by the Board of Directors, on which the previous auditor issued a disclaimer of opinion dated
November 23, 2021.

Our opinion is not madified in respect of this matter.”

Financial Year 2023

Extract from the audit report issued by M S K A & Associates, Chartered Accountants on the audited
consolidated financial statements of our Company and Medi Assist TPA for the Financial Year 2023:

“Other Matter

We did not audit the financial statements / financial information of one subsidiary, whose financial statements
/ financial information reflect total assets of Rs. 152.02 million as at March 31, 2023, total revenues of Rs.
24.86 million and net cash flows amounting to Rs. 23.63 million for the period from February 13, 2023 to
March 31, 2023 (‘post-acquisition period’), as considered in the consolidated financial statements. The
financial statements of the subsidiary for the year ended March 31, 2023 has been audited by the other
auditors in accordance with the SAs specified under section 143(10) of the Act and the financial information
of the subsidiary for the post-acquisition period, prepared for the purpose of consolidated financial
statements, has been subject to agreed upon procedures by such other auditor in accordance with the
Standard on Related Services 4400, “Engagements to Perform Agreed-upon Procedures Regarding
Financial Information”, issued by the Institute of Chartered Accountants of India. These reports of the other
auditors have been furnished to us by the Management and our opinion on the consolidated financial
statements, in so far as it relates to the amounts and disclosures included in respect of the subsidiary, and
our report in terms of sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid
subsidiary, is based solely on the reports of the other auditors.

We did not audit the consolidated financial information of one subsidiary, whose consolidated financial
information reflect total assets of Rs. 120.03 million as at March 31, 2023, total revenues of Rs. 94.93 million
and net cash flows amounting to Rs. 18.89 million for the period from November 25, 2022 to March 31, 2023,
as considered in the consolidated financial statements. These consolidated financial information are
unaudited and have been furnished to us by the Management and our opinion on the consolidated financial
statements, in so far as it relates to the amounts and disclosures included in respect of this subsidiary, and
our report in terms of sub-section (3) of Section 143 of the Act in so far as it relates to the aforesaid subsidiary,
is based solely on such unaudited consolidated financial information. In our opinion and according to the
information and explanations given to us by the Management, these consolidated financial information are
not material to the Group.

Our opinion is not modified in respect of these matters.”

There can be no assurance that any emphasis of matter or remarks will not form part of our financial
statements for the future fiscal periods, or that such remarks will not affect our financial results in future fiscal
periods. Any such remarks or emphasis of matter in the auditor’s report on our financial statements in the
future may affect our reputation and the trading price of the Equity Shares, amongst others. For further details,
see “Restated Consolidated Financial Information” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 227 and 312, respectively.
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Our business is significantly dependent on group accounts in certain industries, and for the Financial
Years 2021, 2022, 2023, and the six months ended September 30, 2023, of the total premiums serviced
attributable to our 50 largest group accounts, group accounts in the IT/ITES sector contributed 50.02%,
45.48%, 45.68% and 46.11% respectively, and group accounts in the BFSI sector contributed 21.37%,
21.01%, 20.57% and 22.53% respectively. Any adverse developments affecting such industries may
adversely affect our business and results of operations.

We are dependent on health insurance policies availed by employers to benefit their employees (“Group
Accounts”) in certain industries for a significant portion of our revenue from contracts with customers. The
table below sets out details of the contribution of Group Accounts in the IT / ITES sector and Group Accounts
in the BFSI sector to the total premiums serviced by us and attributable to our 50 largest Group Accounts for
the Financial Years 2021, 2022 and 2023, and the six months ended September 30, 2023:

Particulars Financial Year Financial Year Financial Year For the six months
2021 2022 2023 ended September
30, 2023
Contribution of Group 50.02 45.48 45.68 46.11

Accounts in the IT /
ITES sector to our Total
Premium Serviced
attributable to our 50
largest Group Accounts
(%)

Contribution of Group 21.37 21.01 20.57 22.53
Accounts in the BFSI
sector to our Total
Premium Serviced
attributable to our 50
largest Group Accounts
(%)

Consequently, any adverse developments in such industries may affect the demand for our services and our
business and results of operations.

We enter into contractual arrangements with insurance companies and corporates to provide our services. Our
contractual arrangements with i