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$>MediBuddy

The leading end to end healthcare platform for India, with the largest
network of providers, hospitals, pharmacies, labs, and insurers.
Visit the Medibuddy website

I. FY2025 IMPACT METRICS

1. Unique patients by year and gender’
N = 1,226,405 (2025); 15,559,863 (cumulative)

Male;
Male; Male: 1,475,454

Male; I s 1,584,289

Male;
1,465,967 1,051,780

Unknown: Female; Female; Female;
2,567,142 795,195 | 861,713 | 853,079 | 1,113,062 ] 882,351 548,326

2019 and 2020 2021 2022 2023 2024 2025
earlier

' Breakdown on gender not available prior to FY2020
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2. Unique patients by underserved status (2025)?
N = 1,226,405 (2025); 100+ cities represented

Tier 3;
188,131; 15%

Tier 2; Tier 1;
360,440; 30% 677,834; 55%

3. Unique patients by age and product service type
N = 1,226,405 (2025)

Assistance with claims; 33,942
Over 65; 85,988

Medicine Delivery; 182,933

Tele MER, 334,797

20-65; 1,059,703
Lab Tests; 419,417

Offline Consultations; 39,073

<19: 80,714 Online-Consultations; 216,244

Age Product Type

2 Medibuddy defines underserved status based on the location of patients booking services. Tier 2, Tier 3,
and Rural patients considered “underserved.”



4. Patient services by Product/Service Type (Cumulative)?®
N = 5,958,284 (2025); 34,084,445 (cumulative)

Surgery / Other;
509,224

claims; 402,901

Medicine Delivery;
3,358,077

Tele MER;
3,304,896

Lab Tests;
4,507,753

Public Clinics; 42,026

Brand Clinics;

Subscription;
4,051,064

Fee for Use;
1,319,123

2022

Surgery / Other;
861,213

Assistance with
claims; 585,401

Medicine Delivery;

4,752,537

Tele MER;
3,897,330

Lab Tests;
5,917,843

Public Clinics; 124,489

Brand Clinics;
1,871,097

Subscription;
4,972,876

Fee for Use;
1,623,478

2023

Surgery / Other;
1,102,079

Assistance with
claims; 609,476

Medicine Delivery;

6,158,560

Tele MER;
4,517,310

Lab Tests;
7,148,490

Public Clinics; 137,239

Brand Clinics;
1,980,589

Subscription;
5,911,314

Fee for Use;
2,100,039

2024

Surgery / Other;
1,538,935

Assistance with
claims; 980,664

Medicine Delivery;
7,687,489

Tele MER;
5,169,659

Lab Tests;
8,476,825

Public Clinics; 351,501

Brand Clinics;
2,197,378

Subscription;
6,881,340

Fee for Use;
2,339,589

2025

3 TeleMER refers to tele-interviews with patients to gather risk related personal information and medical

history.



5. Unique Patients Profile by Disease (Cumulative)*
N = 15,559,863 (cumulative)

Lab Report  Gastroenterology,
Analysis, 972,867 899,211

Pediatrics, Gé%‘zcgfgy’
1,101,354 o Orthopedics,
651,088
ENT, 435,393
Dermatology,
1,977,810 Obstetrics, 334,290

Other, 4,250,968
General Medicine,

5,469,408

Bariatrics, 224,952

Other, 1,336,239

6. Units (Services) by year and Product Category (Cumulative)>-®
N = 5,958,284 (2025); 35,623,380 (cumulative)

Retail Lab Tests; 2,182,975

2025; 5,521,428

Medicine; 7,687,489
2024; 5,058,832

Insurer; 8,151,813

2022; 6,290,033 Corporate; 5,394,439

2021: 5,606,792 Offline Consultations; 2,548,879

Online Consultations; 9,220,929

2020; 6,925,595

Year Product Category

4 42% of transactions were for primary care (pediatrics and general medicine)

5 Transaction services by category equal to those by type. Insurer = (Labs — retail labs — corporate) +Tele
Mer + assistance with claims

6 Until FY2021, Medibuddy relied on third party aggregator to provide access to out of network physicians.
In 2021, the company made the decision to focus on using providers from within their own network.
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7. Provider Network Profile (Cumulative)’
N = 127,945 (cumulative)

Pharmacies;
6,500

Laboratories;
10,809

Online Doctors;
1,374

Offline Network
Doctors - Direct;
109,262

8. Provider Training (number of people)
N = 11,179 (cumulative)

2025; 655
2024; 871

2023; 413
2022; 657
2021; 661
2019 (and
earlier); 7,278
2020; 644

7 Pharmacy total includes external partner pharmacies.
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Il. BRIDGING INDIA'S INSURANCE GAP FOR FORMAL
SECTOR WORKERS

A. BACKGROUND

1. A Healthcare System Under Strain: NCDs, Access Gaps, and the
Missing Middle

India is in the midst of a non-communicable disease (NCD) epidemic of
historic proportions. Between 1990 and 2016, the share of total
disability-adjusted life years (DALY's) attributable to non-communicable
diseases rose from 30% to more than 55%, a shift driven principally by
cardiovascular disease, diabetes, cancers, and chronic respiratory illness.
NCDs now account for an estimated 50% of all deaths in India and,
critically, are no longer primarily diseases of the elderly. The cardiovascular
and metabolic conditions that dominate India's NCD burden are
increasingly striking during the prime working years of 30-69, carrying with
them not just individual suffering but substantial economic cost, as
premature illness removes workers from the labor force, drives households
into debt, and strains a healthcare system that was never designed to
manage chronic conditions at population scale.’

These are chronic conditions that require ongoing patient management,
including regular physician consultations, periodic laboratory monitoring,
and consistent medication adherence, rather than episodic acute care.
Against this backdrop, India's health system is not yet sufficiently mature to
provide such routine care for the majority of the population. As a whole,
India has roughly one physician for every 834 patients (including traditional
medicine practitioners), meeting the World Health Organization's
recommended ratio of one per 1,000, but medical staff availability outside
major cities is severely constrained. In rural regions, where over 70% of the
population resides, a single physician is typically responsible for a
catchment population of approximately 36,000 people, and specialist
vacancy rates at rural Community Health Centers can exceed 80%.

' In the interest of more informal readability, literature references are provided at the end of this Report
without sentence-by-sentence attribution. Should readers want specific references pertinent to information
provided, they are encouraged to contact TEAMFund.
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For most patients, this scarcity in the public system means they instead
seek care in the private sector, often at full cost and without
reimbursement. Out-of-pocket expenditure accounts for approximately 40%
of all health spending, much of it related to chronic diseases, with
pharmaceuticals alone representing an estimated 43% of total household
health costs. For a working family managing chronic conditions,
purchasing, for example, ongoing antihypertensives, a quarterly HbA1c
test, and purchasing a specialist consultation, the cumulative cost of
staying healthy can exceed a month's wages.

INDIA’S NCD CHALLENGE: GROWING DISEASE, LIMITED CAPACITY

A perfect storm of rising chronic disease and an underprepared health system

THE BURDEN IS GROWING THE HEALTH SYSTEM CAPACITY GAP
NCDs are now India’s leading driver of ill-health and death Structural constraints limit access to the care people need
Share of total DALYs
attributable to NCDs = . :HYlsflA.N SHORTAGil ;
7 N 66(y T ural physicians responsible for an
o ; ‘ (] )
55 A-{- \ _‘m'_ | of all deaths ﬁ b average catchment area of 36,000 people
. inIndia are now
due to NCDs
30% e HIGH OUT-OF-POCKET COSTS
Increasingly affects ~50% of all health spending
986  peoplein their w comes directly from patients
prime working years
1990 2016 30-69 HEAVY MEDICATION BURDEN
p' Pharmaceuticals account for
- ~43% of total household

The leading NCDs driving the burden

health costs

e

& @ R ﬁ LIMITED SPECIALIST ACCESS
. v @ Bl

disease

Concentration of specialists in major cities;
severe scarcity in rural and
respiratory diseases semi-urban areas.

Cardiovascular Diabetes

This is the backdrop against which India has spent the last decade
attempting to adapt a universal health financing system to fit modern
demands. The results are significant, but incomplete. At the bottom of the
income distribution, Ayushman Bharat Pradhan Mantri Jan Arogya Yojana
(“AB-PMJAY”) now provides hospital coverage to more than 360 million
beneficiaries, and at the other end of the spectrum, salaried professionals
in large corporations often receive employer-sponsored group health plans.
Between these two poles, sits a large population with little or no insurance
that researchers and policymakers have come to call the "missing
middle."
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Estimated to represents upwards of 30% of the Indian population (300-400
million individuals), the missing middle is not a single group but a
configuration of circumstances: formal-sector employees earning above the
income threshold for government schemes; informal workers not covered
by employer benefits; self-employed individuals; and rural households with
limited access to either public or private insurance products. What those in
the missing middle share, is a combination of meaningful financial
vulnerability and near-total exposure to the cost of serious illness. A single
NCD-related hospitalization, including a cardiac event, a cancer diagnosis,
or a diabetic complication, can consume months of household income and
trigger a cycle of borrowing and impoverishment from which many families
never fully recover.

Digital healthcare platforms, such as MediBuddy, help patients overcome
four primary barriers that limit access to care for patients, particularly those
in the “missing middle”:

1) Navigational barriers — Patients often face difficulty in identifying
appropriate healthcare providers, services, and care pathways within
a fragmented healthcare ecosystem. Digital platforms mitigate these
challenges by enabling more user-friendly navigation, triaging patient
needs, and guiding individuals to suitable providers and services in a
timely manner.

2) Administrative barriers — Healthcare systems are frequently
characterized by complex administrative processes, including
appointment scheduling, medical documentation, and coordination
among providers. These inefficiencies can delay care delivery and
increase patient burden. Digital solutions streamline such processes
through automation, centralized records, and improved coordination.

3) Financial barriers — The cost of healthcare services and lack of price
transparency can limit access to care. Platforms address these
constraints by integrating payment solutions, facilitating insurance
coordination where applicable, and providing greater cost visibility,
thereby improving affordability and financial planning for patients.

4) Clinical (care delivery) barriers — Access to timely, high-quality
clinical care remains a significant challenge, particularly in
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underserved or resource-constrained settings. Digital healthcare
platforms expand access through teleconsultations, integrated
pharmacy and diagnostics services, and continuity of care
mechanisms, thereby enhancing both availability and quality of care.

Last year, TEAMFund examined how MediBuddy extended healthcare
access to one segment of the missing middle, manufacturing workers,
through its network of on-site clinics and employer-sponsored care
programs. This year, we turn to a different mechanism with broader reach
and longer-term significance: the expansion of formal health insurance to
India's organized-sector workforce, and the role MediBuddy is playing as
the delivery infrastructure that makes that coverage impactful.

2. India's Insurance Landscape: Coverage at Scale, Access in Name
Only

The headline statistics on India's health insurance coverage have improved
markedly over the last decade, driven primarily by government investment.
While consistent statistics are difficult to determine, it is estimated that
fewer than 41% of Indian households had at least one member enrolled in
any form of health insurance as of 2019-21. AB-PMJAY has since
expanded substantially: as of late 2024, approximately 360 million of its
550 million eligible beneficiaries had been verified under the scheme.
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Approximately 9% of the population holds private voluntary health
insurance, and roughly 10% are covered through social health insurance
schemes such as Employees' State Insurance Scheme (ESIS) and Central
Government Health Scheme (CGHS). On paper, this represents a dramatic
expansion. In practice, enroliment and meaningful financial protection are
not the same thing: a peer-reviewed evaluation has found that among
AB-PMJAY cardholders who sought care at private hospitals, 70-78% still
incurred catastrophic health expenditure.

Private health insurance in India, despite its growth, remains fundamentally
a product designed for urban, salaried, relatively high-income consumers. It
is concentrated in metropolitan areas, purchased primarily by individuals
with the financial literacy to compare products, the stability to pay annual
premiums, and the access to private hospitals that insurers recognize.
Even among formal-sector workers with access to employer group health
plans, however, coverage is frequently limited to inpatient hospitalization,
leaving the ongoing, outpatient management of chronic conditions entirely
to the individual. A worker with hypertension may have a policy that
covers a cardiac event, yet no coverage for regular consultations,
quarterly lab monitoring, or daily medications that would have
prevented it. Insurance structured around acute interventions rather than
prevention is not a healthcare access tool; it is a financial backstop that
arrives too late, without a proper incentive structure to encourage attention
to the many behavioral risk factors that contribute to chronic disease.

Beyond what insurance may not cover, there is the question of whether
patients can use it. Reimbursement-based models require patients to pay
at the point of care, file paperwork, and navigate often-opaque insurer
bureaucracy, processes that systematically disadvantage workers with
lower health literacy, irregular income, or limited time away from shifts. The
administrative burden of making a claim is not merely inconvenient; it
functions as a gatekeeping reality that ensures insurance, even when
nominally available, often goes unused. For a logistics worker on a rotating
schedule or a garment worker paid daily, a policy that requires a half-day of
administrative effort to access is often, in practical terms, no policy at all.
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These structural limitations and access challenges have not gone
unnoticed by policymakers. In February 2026, the Sabka Bima Sabki
Raksha (Amendment of Insurance Laws) Act came into force, authorizing
up to 100% foreign direct investment (FDI) in Indian insurance companies
under the automatic approval route, a historic shift from the previous 74%
cap. This reform is aimed explicitly at attracting global capital, technology,
and expertise into a sector where non-life insurance penetration, at
approximately 1% of GDP, remains well below the global average of 4.2%.
Health insurance is the largest segment within non-life insurance,
accounting for 41% of collected health premiums.

THE MISSING MIDDLE: THE BIGGEST GAP IN INDIA’S HEALTHCARE ACCESS

Insurance coverage is expanding, but 400 million Indians remain financially vulnerable.

INDIA’S POPULATION* COVERAGE HAS EXPANDED. BUT THE GAP REMAIINS.
~1.4 BILLION
. 9:_) EE (\:E Fleif
[
~15-20% PRIVATELY PROTECTED 40-60% ~12% ~4%
[ ] - " ) o
(200-280M) Employer-sponsered insurance of self-employed of individuals have of individuals have
Higher-income households rural households private health employer-provided
lack insurance insurance health plans
0 [ R,
: THE MISSING MIDDLE \ USDEEniiey
government protection.
~300-400 MILLION PEOPLE m Too vulnerable to
¢ ~30% ~30% OF INDIA’S POPULATION ° s, absorb major

healthcare costs.

i (=300-400M) et
! * Self-employed individuals * Rural households b
: * Informal sector workers = Workers above AB-PMJAY b @ Asingle NCD

« Lower-middle-income families  income thresholds hospitalization can
consume months of

\
L _________________________________ ‘) household income and
trigger a cycle of debt
and impoverishment.

'50 55% Q0 GOVERNMENT PROTECTED o
e, F Ayushman Bharat Pradhan Mantri L :
Y ) ek :H: Q) Foram

500+ MILLION BENEFICIARIES" of India’s population

CHRONIC DISEASE CARE IS A CONTINUUM—NOT A ONE-TIME EVENT
FINANCIAL SHOCK

% —> = g — & ——y LE‘SJ;I' ? Without adequate insurance
2= and support, costs at any
stage can push families into

Diagnosis Regular Tests & Medications & Hospitalization debt and distress.
i itoring lifestyle management (if complications occur)

MEDIBUDDY REMOVES BARRIERS AT EVERY STAGE OF THE CARE JOURNEY

1. NAVIGATIONAL = 2. ADMINISTRATIVE 3. FINANCIAL 4. CLINICAL (CARE @ MediBuddy
BARRIERS = BARRIERS BARRIERS DELIVERY) BARRIERS e
= Digital healthcare

infrastructure that

Helps patients find the right Simplifies appointments, Imp Jability with ds access to quality makes insurance
providers, services and care documentation and care price transparency, payment care via teleconsultations, meaningful and cart
2 s < " 5 3 igful and care
pathways in a fragmented coordination through solutions and insurance pharmacy & diagnostics, s
healthcare ecosystem. automation and digital coordination. and continuity of care. aéne.s - e. =
records. missing middle.

* Population estimates for 2025 * As per latest available government updates (2025 est.)
Sources: IHME Global Burden of Disease (2016); MoHFW; NITI Aayog: IRDAI; industry reports; public sources
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This reform builds on growing international interest in India’s health
insurance market while creating new opportunities for foreign insurers to
invest more deeply in the sector. In March 2025, Prudential PLC
announced a proposed 70:30 joint venture with HCL Group to establish a
standalone health-insurance business in India, targeting underserved
segments and supporting the government’s goal of “Insurance for All by
2047.” Following the enactment of the 100% FDI regime in February 2026,
international insurers have continued to explore the market: QBE moved to
acquire the remaining stake in Raheja QBE General Insurance, while
global insurers including Chubb, AXA, Allianz, and Old Mutual have
reportedly evaluated opportunities for entry or expansion. As of June 2026,
Insurance Regulatory and Development Authority of India (IRDAI) has
received three to four formal applications from global insurers seeking
either joint ventures or full ownership approvals to establish or expand
operations under the new regime.

The significance of this regulatory moment extends beyond capital flows. It
signals India's recognition that the government cannot, alone, finance the
insurance coverage needed to protect its working population. It likewise
signals that the private sector, including global insurers with experience in
chronic disease management and digital health delivery, must play a
central role in order for access to be improved. MediBuddy, positioned as
the largest integrated digital health platform in India with insurer
partnerships across the ecosystem, is precisely the kind of infrastructure
that makes this private-sector expansion viable.

B. TACKLING THE PROBLEM

MediBuddy's Insurance Architecture: Patient-Centric Navigation and
Access Model

To remind our readers, MediBuddy operates across three go-to-market
segments: 1) corporate/employer (B2B), 2) direct-to-consumer retail (B2C),
and 3) insurance/insurer partnerships (B2B2C). Each strategy serves a
distinct role in the patient access ecosystem. It is the insurer segment, and
the cashless model that runs through all three, that represent MediBuddy's
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most structurally significant contribution to India's health financing
challenge.

The cashless model, though straightforward in concept, is transformative in
effect. For patients enrolled through employer benefit programs or insurer
partnerships, care is delivered at no upfront personal cost: MediBuddy
settles claims directly with the corporate or insurance payer, eliminating the
payment barrier at the point of service. This is not just a convenience
feature. In a country where out-of-pocket expenditure is the primary reason
patients delay or forgo care, removing the requirement to pay at the
moment of need is a categorical change in access behavior. The impact
data confirm this: cashless patients accessing care through MediBuddy's
benefit programs spend 46% less out-of-pocket on healthcare than
comparable patients navigating the traditional system, with claims
processed 60% faster and at 51% lower cost per claim than traditional
reimbursement models. These are not merely efficiency metrics, but
measures of financial protection for patients who are one serious illness
away from debilitating household debt.

MediBuddy's TeleMER service, a digital tele-interview process through
which patients provide medical history and risk-related personal
information, functions as something more than a clinical intake tool. It is the
data infrastructure that links patients to their insurance benefits, enabling
rapid benefit activation, risk stratification for insurers, and the kind of
longitudinal health monitoring that is essential for NCD management. By
digitizing this process, MediBuddy is doing something that matters
enormously for the missing middle: converting hard-to-access insurance
coverage into activated, functional coverage. A worker enrolled in a group
health plan administered through MediBuddy's platform does not need to
know which benefits apply to their condition or how to file a claim; the
platform manages those functions on their behalf.

13
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As noted, administrative complexity is a well-documented barrier to
insurance utilization across LMICs. Patients who lack the health literacy,
time, or institutional familiarity to navigate insurer processes, frequently
abandon their entitlements. MediBuddy's role as a “patient-side navigator”
within the insurance system, means that entitled benefits — consultations,
lab tests, and pharmaceutical coverage required for chronic disease — are
received.

The Missing Middle and its NCD Burdens

India's organized sector (e.g., manufacturing, logistics, retail, construction,
and business services) employs hundreds of millions of workers who
occupy precisely the coverage gap described above. These are not the
poorest workers; they earn wages above the income thresholds that qualify
households for AB-PMJAY and similar government programs. But they are
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far from financially secure, and as we discussed in the 2024 MediBuddy
impact spotlight, their exposure to NCD risk is substantial. Many work in
environments characterized by chemical exposure, extreme temperatures,
repetitive strain, noise, and sedentary desk work — conditions that
compound the baseline metabolic, cardiovascular, respiratory, oncologic,
and other burdens that India's NCD epidemic is producing across the
population.

Estimating precisely how many Indians are covered by meaningful private
health insurance is difficult, given the fragmentation of the market and the
absence of consistent national data. What the available evidence does
show is sobering: private voluntary health insurance reaches approximately
9% of the population, and employer-sponsored group plans, largely
concentrated in the organized formal sector, cover a similarly small share.
More importantly, coverage on paper does not translate to protection in
practice. Standard group health insurance policies in India are structured
around inpatient hospitalization, and typically exclude outpatient
consultations, diagnostic tests, and ongoing medications — precisely the
services that working-age NCD patients need most. A patient managing
hypertension and diabetes may hold an employer insurance card and still
pay entirely out-of-pocket for every physician visit, every HbA1c test, and
every monthly prescription refill. The Insurance Regulatory and
Development Authority of India (“IRDAI”) has itself publicly acknowledged
this structural gap, calling on insurers to expand beyond hospitalization
coverage to include outpatient and chronic disease management — a gap
that, until closed, ensures that even the nominally insured remain
financially exposed to the ongoing costs of serious iliness.

MediBuddy's FY2025 patient data bring this NCD burden into sharp focus.
Among the nearly 1.2 million unique patients served during the year, the
leading diagnostic categories, general medicine, dermatology,
gastroenterology, gynecology, cardiovascular conditions, and diabetes, are
precisely what is expected from a working-age population managing the
compounding effects of occupational exposure and insufficient preventive
care. Most of these diseases, if caught early in the iliness, become
manageable conditions. Left unmonitored and untreated in a population
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without meaningful access to regular outpatient care, they tend to become
more complex, more costly for health systems, and more catastrophic for
households.

FROM INSURANCE COVERAGE TO HEALTHCARE ACCESS

MediBuddy’s insurance architecture removes barriers at every step—turning coverage into care.

THE TRADITIONAL INSURANCE JOURNEY 2 THE MEDIBUDDY CASHLESS CARE JOURNEY
& MediBuddy
Coverage exists, but access remains difficult
THE MEDIBUDDY PLATFORM

Seamless access. No upfront payment.

——  Employes receives Benefits unclear @ Employee / family member Easy access via app,
A=)  nmance card and hard to navigate Patient-centric navigation and access model A reeds care web or helpline
+ 4 3 +
Uncl here to go; TeleMER
Needs care NPT OF o v i . N 0 Consult a doctor No upfront payment;
limited guidance M Digital tele-interview to capture medical & {oRlife o peréon) e i
| history and risk-related information —_— T
o . : Provider network v
Finds idel Py
R SPravIcar information fragmented Benefit Activation Diagnostics & lab tests Seamless scheduling
‘ . Instant eligibility check and benefit (authorized) and cashless
summary for the patient '
e Pays out-of-pocket Upfront cost is a major
[ 4 at time of service barrier to seeking care - Medications delivered Cashless pharmacy
Smart Navigation _ 5
* (or pick-up) fulfillment
B} Match to the right providers, facilities
B Files claim & Complex forme, and services across the network v
= submits paperwork multiple documents
' Follow-up & ongoing Reminders, monitoring
ot Claims & Authorization care management and care continuity
G\ Waits for Long turnaround time; S | Reaktime approvals and diect settiement .
®  reimbursement status not transparent S dred / corporate
* oo Better health outcomes Continuous NCD
x Claim delayed, Many give up; benefits o Care Coordination T8 g financial protection management
partially paid or denied remain under-utilized ﬁ Integrated care journey—consultations,
diagnostics, pharmacy and follow-ups
\ RESULT: LOW UTILIZATION, HIGH QUT-OF-POCKET - - e A RESULT: HIGHER UTILIZATION, LOWER OUT-OF-POCKET
COSTS AND POOR HEALTH OUTCOMES SPEND AND BETTER HEALTH OUTCOMES

MEASURABLE IMPACT OF THE CASHLESS MODEL (vs. traditional reimbursement)

(y LOWER OUT-OF-POCKET (y FASTER CLAIMS LOWER COST e
? 46 'O SPEND FOR PATIENTS - 60 'O PROCESSING Ed 51% PER CLAM Tamng Inarence
= \_e o®¢@ into real access.
PES”  Cochiess patients spend 46% less 7 Claims processed 60% faster, BT I owaricamt peF i Sarrpianed MR  Erabiing better health
out-of-pocket on healthcare giving patients quicker access 1o traditional reimbursament modals for India’s missing middle.

to their benefits

For most of these workers, MediBuddy's employer-sponsored benéefit is the
primary, and sometimes the only, reliable source of medical access they
have ever had. The employer-insurer bridge that MediBuddy enables is
particularly significant for the NCD management use case, where the value
of care lies almost entirely in its regularity. A hypertensive patient who
consults a physician once during hospitalization, but has no mechanism for
ongoing monitoring, is barely better off than one who receives no care at
all.

We believe that as India's insurance market deepens, and as the FDI
liberalization of 2026 draws global insurers into the market with more
sophisticated chronic disease management products, the employer-insurer
corridor that MediBuddy has built will become increasingly important as a
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delivery channel. The missing middle is not static; it is a growing
population, and one that a maturing insurance ecosystem must learn to
serve if India is to address its insurance gaps and manage its
ever-increasing NCD burden.

LOOKING TO THE FUTURE

MediBuddy's Role as India's Insurance Delivery Infrastructure

India's government has articulated an ambitious goal: "Insurance for All by
2047," the centenary of its independence. Meeting that goal will require not
just expanded enroliment but expanded access, increasing the number of
patients who can can receive, afford, and use insurance consistently.
MediBuddy's integrated model of consultations, diagnostics, pharmacy, and
claims support on a single cashless platform is increasingly capable of
becoming the private-sector delivery infrastructure for that vision. The
insurer segment's growth trajectory signals that India's insurance market is
beginning to recognize this: as outpatient benefits become standard in
product design and as digital-first health insurance products gain traction
among younger and semi-urban consumers, the platform's value as an
insurance delivery channel will only deepen.

The Informal Sector and Geographic Reach: The Next Frontier

The population MediBuddy currently serves, predominantly formal-sector,
urban and peri-urban workers in employer-sponsored benefit programs, is,
by any measure, underserved relative to the care it needs. But it is not the
most underserved. India's informal manufacturing sector, estimated to
represent 70-80% of total manufacturing employment, is estimated to be
=~44% female, and concentrated in garment, tobacco, and electronics
industries. This population faces all the same occupational exposures and
NCD risks as formal-sector workers, with virtually none of the protections.
Beyond the manufacturing context, geographic reach is itself a critical
dimension of access: the average rural Indian travels over 40 kilometers for
inpatient care, and only 15% of rural residents have a health facility of any
kind within 5 kilometers of their home. Specialist availability is even more
constrained — rural Community Health Centers, which serve populations of
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approximately 160,000 people, operate with a nearly 80% specialist
vacancy rate nationally, leaving the majority of rural India functionally
without access to secondary care. MediBuddy's digitally delivered
consultations — conducted via video or chat, lab samples collected at
home, and medications delivered to the door — are structurally suited to
serve patients regardless of their location.

The pathways MediBuddy has built in the formal sector are also directly
applicable to informal-sector workers and rural populations if suitable payer
structures can be mobilized: government insurance programs, NGO
partnerships, or microinsurance products. This represents both the most
important opportunity for MediBuddy's future impact and the most
significant challenge remaining in its mission.
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