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Sagility India Limited provides technology-enabled business solutions and services to 
clients in the U.S. healthcare industry. The company is a pure-play healthcare focused 
services provider, and company’s clients include Payers (U.S. health insurance companies, 
which finance and reimburse the cost of health services) and Providers (primarily hospitals, 
physicians, and diagnostic and medical devices companies). The company services to 
Payers cater to various aspects of their operations including (i) core benefits administration 
functions such as claims management, enrolment, benefits plan building, premium billing, 
credentialing, and provider data management and (ii) clinical functions such as utilization 
management, care management, and population health management. 

The company services to Providers include revenue cycle management functions such as 
financial clearance, medical coding, billing, and accounts receivable follow-up services. 
Additionally, it also provides some of the services to Payers to pharmacy benefit managers 
(“PBMs”) that manage prescription drugs for Members (i.e., insured persons) under health 
insurance plans. The company delivers these services leveraging tools and platforms, as 
needed, through capable talent pool from five global service delivery locations in India, the 
Philippines, the U.S., Jamaica and Colombia.

The company has been recognized for the quality and scale of services by industry 
specialists. The company teams have extensive healthcare expertise and experience, with 
1,920 employees having nursing, medical coding, physical therapy, dentistry, pharmacy, 
occupational therapy, and microbiology or laboratory science degrees as of June 30, 2024.

Company Background

Objects of the Issue
•	 Achieve the benefits of listing the Equity Shares on the Stock Exchange.
•	 To carry out the Offer for Sale of up to 702,199,262 Equity Shares of face value of Rs 10 

each by the Promoter Selling Shareholder.

•	 Leader in the large and resilient U.S. Payer and Provider 
solutions market.

•	 Domain expertise in healthcare operations, with end-
to-end service offerings to Payers and Providers. 

•	 Suite of scalable, technology-enabled services and 
solutions, supported by proprietary tools and platforms.

•	 Deep, long-term, expanding client relationships across 
healthcare Payers and Provider. 

•	 Multi-shore, scalable and flexible delivery model with 
certified data protection and service standards.

•	 Strong financial performance and high margins.

Strengths Risks
•	 The healthcare services industry is highly competitive.

•	 Goodwill and other intangible assets are the company’s 
largest assets. Any impairment to goodwill or other 
intangible assets may adversely affect reputation and 
financial condition. 

•	 Anti-outsourcing legislation could adversely affect 
business, financial condition and results of operations 
and impair company’s ability to service customers. 

•	 Any failure to protect proprietary technologies or 
information or intellectual property rights may have an 
adverse effect on business, financial condition, and 
results of operations. 

•	 Strong competition in all markets poses a risk; inability 
to compete may impact business and financial 
outcomes.



Profit and Loss

Financials

Particulars For the year/period ended (in Rs Mn)

 FY24 FY23 FY22

Revenue from Operation 47,535.57 42,184.08 9,234.07

Other Income 279.47 176.52 209.87

Total Income 47,815.04 42,360.60 9,443.94

EBITDA 11,160.37 10,448.64 2,105.72

EBITDA Margin (%) 23.48% 24.77% 22.80%

Profit Before Tax 2,416.81 1,856.77 -18.54

Tax 134.15 421.05 28.17

Profit After Tax 2,282.66 1,435.72 -46.71

Debt Matrices

Particulars For the year/period ended (in Rs Mn)

 FY24 FY23 FY22

Long Term Borrowing 16,647.00 23,236.98 41,842.19

Short Term Borrowing 2,688.18 242.44 550.13

TOTAL 19,335.18 23,479.42 42,392.32

CA & CL Key Parameters

Particulars For the year/period ended (in Rs Mn)

FY24 FY23 FY22

Current Assets

Trade receivables 11,813.36 10,685.84 9,262.01

Cash and cash equivalents 3,441.26 5,852.87 3,738.01

Other current assets 1,592.97 1,126.82 649.12

Current Liabilities

Trade Payables 2593.02 2134.67 1149.48

Other financial Liabilities 6445.07 5686.67 5158.08

Cash Flows

Particulars For the year/period ended (in Rs Mn)

FY24 FY23 FY22

CFO 9,732.54 8,567.78 -318.92

CFI -4,690.58 -1,290.59 -77,139.96

CFF -7,513.38 -5,446.17 81,163.50



The healthcare operations spend in the US has grown at a CAGR of approximately 
3.2% from 2014 to 2023 and was valued at approximately US$201.1 billion (Rs 
16.8 trillion) in 2023. This spend is expected to grow at a CAGR of approximately 
5.2% to reach approximately US$258.9 billion (Rs 21.6 trillion) in 2028, driven by 

the rise in aging population, increasing prevalence of chronic diseases, and various governmental initiatives 
aimed at enhancing healthcare services, among other factors. The U.S. healthcare industry is characterized 
by complex services, stringent compliance requirements, intricate performance measures, and multifaceted 
payment workflows. These challenges necessitate the involvement of specialized service providers who 
possess the expertise to navigate and manage these complexities effectively. Sagility India Limited is one of 
the leading tech-enabled healthcare specialists with comprehensive coverage across healthcare payer and 
provider markets. The company’s deep, long-term, expanding client relationships across healthcare payers 
and providers assist in high client stickiness and retention. Investors interested in the company can invest in 
the IPO for the long term.
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Disclaimer

This document has been prepared by Master Capital Services Limited (“MCSL”) to provide information about the securities covered herein and may be distributed by it and/
or its affiliated company(ies).. This document is for information purpose only and is not a recommendation or an offer or solicitation of an offer to any person with respect 
to the purchase or sale of the securities discussed in this document. Neither, MCSL, nor its directors, employees or affiliates shall be liable for any loss or damage that may 
arise from or in connection with the use of this document. Information in this document has been obtained from sources deemed to be reliable but its accuracy and com-
pleteness is not guaranteed. While MCSL endeavors to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other 
reasons that prevent us from doing so. Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation for 
any investment in the securities referred to in this document (including the merits and risks involved) and should consult their own advisors to determine the merits and risks 
of such an investment. The investment discussed or views expressed may not be suitable for all investors. 

MCSL and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We and our affiliates have investment 
banking and other business relationships with some companies covered by our research department. Our research professionals may provide input into our investment 
banking and other business selection processes. Investors should assume that MCSL and/or its affiliates are seeking or will seek investment banking or other business from 
the company or companies that are the subject of this material and that the research professionals who were involved in preparing this material may educate investors on 
investments in such business. The research professionals responsible for the preparation of this document may interact with trading desk personnel, sales personnel and 
other parties for the purpose of gathering, applying and interpreting information. Our salespeople, traders, and other professionals or affiliates may provide oral or written 
market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing 
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or 
all of the foregoing among other things, may give rise to real or potential conflicts of interest. MCSL  and its affiliated company(ies), their directors and employees and their 
relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein, 
(b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the 
company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recom-
mendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the 
recommendations made by the analyst(s) are completely independent of the views of the affiliates of MCSL even though there might exist an inherent conflict of interest in 
some of the stocks/securities mentioned in the research report. Reports based on technical and derivative analysis center on studying charts company’s price movement, 
outstanding positions and trading volume, as opposed to focusing on a company’s fundamentals and, as such, may not match with a report on a company’s fundamental 
analysis. In addition MCSL may have different business segments / divisions with independent research separated by chinese walls catering to different set of customers 
having various objectives, risk profiles, investment horizon, etc, and therefore may at times have different contrary views on securities, sectors and market

MCSL and its associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant banking 
or brokerage services, may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the 
subject company in the past 12 months.

MCSL and its associates have not received any compensation or other benefits from the subject company or third party in connection with the research report. Subject 
Company may have been a client of MCSL or its associates during twelve months preceding the date of distribution of the research report.  MCSL and/or its affiliates and/
or employees may have interests/positions, financial or otherwise of over 1 % at the end of the month immediately preceding the date of publication of the research in the 
securities mentioned in this report. To enhance transparency, MCSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be 
treated as endorsement of the views expressed in the report.

This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for 
any purpose. This report is  not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any jurisdiction, where such 
distribution, publication, availability or use would be contrary to law, regulation or which would subject MCSL and affiliates/ group companies to any registration or licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes, 
should inform themselves about and observe, any such restrictions. The information given in this report is as of the date of this report an d there can be no assurance that 
future results or events will be consistent with this information. This information is subject to change without any prior notice

Master Capital Services Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. SEBI Reg. No. INH000002194
There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities 

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of 
the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The research 
analysts, strategists, or research associates principally responsible for preparation of MCSL research receive compensation based upon various factors, including but not 
limited quality of research, investor client feedback, stock picking, competitive factors and firm revenues.

This mailer and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment 
services.
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