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ABSTRACT 

Introduction: Stand-alone health insurance (SAHI) companies were established to improve 

health insurance awareness and supply in the country. The lean and progressively engaging 

structure of the SAHI organizations was expected to improve upon product development, 

better tie-ups with healthcare providers, and build an increasingly proficient insurance 

framework. Although SAHI companies are a major component of the health insurance 

industry, various general insurance companies have also significantly engaged in the health 

insurance domain. This study aimed to examine the world of SAHI thoroughly. The current 

market of general and health insurance in India and globally was assessed. The scale and 

performance of the companies were evaluated by collecting and analyzing data regarding 

the company size, scale of operations, financial and functional performance, complaints 

management, and various other key performance indicators and pointers of companies. 

Additionally, a competitive (side-by-side) analysis of all statistics was performed for better 

visualization of the big picture. Methodology: Descriptive cross-sectional study was 

conducted to gather data on various key performance indicators and other pointers for six 

SAHI companies. Although other general insurance companies also provide health 

insurance, the selected companies provide health insurance exclusively, thus provide better 

grounds for doing competitive analysis. The data regarding the scale, financial and 

functional performance, and complaint management for selected companies were collected 

to perform competitive analysis. Results: Being one of the first SAHI companies, Star 

Health and Apollo Munich was the largest of all the evaluated companies. Most of the other 

companies are relatively new in this domain and in their initial stages of expansion, whereas 

others may not have the strategy to dominate the market. Other indicators showed a close 

competition among all companies. Conclusions: A healthy and close competition was 

observed among companies, which leads to better innovation, products, and services for the 

consumer. Although health insurance is a growing industry, involving multiple SAHI and 

general insurance companies, the untapped potential in the country needs to be explored to 

lower the out-of-pocket expenditure for the consumers. 

  



v 

 

ACKNOWLEDGEMENTS 

It has been my privilege to have had this opportunity to complete my dissertation from a 

reputed organisation such as Max Bupa Health Insurance Company Limited. In the entire 

duration of my association with the organisation, I have gained immense knowledge in 

various departments of the company and this internship gave me a better understanding of 

the on-ground processes implemented at an insurance company. 

I express my gratitude to Mr. Gopal Dutt (AVP and Head, Healthcare Purchasing, Max 

Bupa) for providing me the opportunity to work at such an esteemed institute. 

I sincerely thank my organisation mentor, Dr. Rajesh Sutar (Senior Manager, Provider 

Contracts, Max Bupa) for his valuable inputs, guidance, enthusiasm, and constructive 

discussion. It was his constant counselling and support during the entire internship along 

with the academic zeal and thorough knowledge of the subject to bring the best out of me. I 

shall be forever grateful for his unwavering support during such uncertain times. He not only 

helped me with the dissertation process, but also judiciously provided me with opportunities 

in other projects undertaken by the organisation. 

My special thanks to the entire team of Healthcare Purchasing at Max Bupa, with a special 

mention to the Human Resources team for their cooperation and support throughout my 

internship. 

I would like to thank my faculty guide, Dr. Anshuman Sewda, Assistant Professor, IIHMR 

University, Jaipur, for his support during the successful completion of my dissertation. 

 



vi 

 

TABLE OF CONTENTS 

ABSTRACT .......................................................................................................................... ii 

ACKNOWLEDGEMENTS .................................................................................................. v 

TABLE OF CONTENTS ..................................................................................................... vi 

LIST OF FIGURES ............................................................................................................ viii 

LIST OF TABLES ............................................................................................................... ix 

ABBREVIATIONS ............................................................................................................... x 

1. INTRODUCTION ............................................................................................................. 1 

1.1. Health Insurance ......................................................................................................... 1 

1.2. India ............................................................................................................................ 1 

1.2.1. A Snapshot of India .............................................................................................. 2 

1.2.2. Health Insurance in India ..................................................................................... 3 

1.3. Market Overview ........................................................................................................ 3 

1.3.1. Non-Life Insurance Sector Composition ............................................................. 4 

1.3.2. Indian Health and Medical Insurance Market Growth Rate ................................ 4 

1.3.3. Private Health Insurance in India ......................................................................... 5 

1.4. Stand-Alone Health Insurers (SAHI) .................................................................... 5 

1.4.1. Need for SAHI Companies .................................................................................. 6 

1.4.2. Growth .................................................................................................................. 6 

1.5. Objectives ................................................................................................................... 6 

2. LITERATURE REVIEW .................................................................................................. 7 

3. METHODOLOGY ............................................................................................................ 8 

3.1. Study design ................................................................................................................ 8 

3.2. Approach ..................................................................................................................... 8 

3.3. Data collection method ............................................................................................... 8 

3.4. Data sources ................................................................................................................ 8 

3.5. Study setting ............................................................................................................... 8 

4. RESULTS .......................................................................................................................... 9 

4.1. Size and Scale ............................................................................................................. 9 

4.1.1. Number of Offices ................................................................................................ 9 






