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Post Issue

The issue is complete offer for sale.
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PARTICULARS (IN CRORE) FY 2024 FY 2023 FY 2022
Equity Share Capital 6.9 6.9 6.9

Net Worth 179.14 155.46 145.82
ROCE % 21.46 9.05 23.11
Revenue 218.70 190.13 223.19

Operating Profit Margin % 33.66 24.97 29.24
Net Profit of the year 23.12 6.06 20.8

SURAKSHA DIAGNOSTIC LIMITED

Suraksha Diagnostic Limited offer a one-stop integrated solution for
pathology and radiology testing, and medical consultation services to
its customers through its extensive operational network.

P/E Asset Turnover

99.31x 0.75x

Issue Opens on
Issue Close on
Total IPO size (cr)
Fresh issue (cr)
Offer For Sale (cr)
Price Band (INR)
Market Lot
Face Value (INR)
Listing At
Market Capitalization (cr)

ISSUE OFFER
NOV 29, 2024
DEC 03, 2024
₹846.25
NIL
₹846.25
420-441
34
₹2
NSE, BSE
2,300

Basis of Allotment
Refunds/Unblocking ASBA Fund
Credit of Share to Demat A/c
Listing Date

04-12-2024
05-12-2024
05-12-2024
06-12-2024

INDICATIVE TIMETABLE

AVOID 
 Rating:

IPO NOTE

ISSUE BREAK-UP (%)

The company provides pathology and radiology testing
services, with revenue largely concentrated in West Bengal.
Financial performance has been inconsistent, with a setback in
FY23 but showing signs of recovery recently.
The IPO is a complete offer for sale.
Valuation appears aggressively high.
Investors exploring this sector may find better opportunities
among other listed players, making it advisable to avoid this
IPO for now.

OUTLOOK & VALUATION
PROMOTER HOLDING %

Pre Issue Post Issue
61.07%

FINANCIALS (RESTATED CONSOLIDATED)

FINANCIAL RATIOS OF FY24

50%



For additional information & risk factors please refer to the Red Herring Prospectus
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Geographical concentration of revenue.
The diagnostics industry in India is highly
competitive.
Company will not receive any proceeds from the
Offer for Sale.
Derive majority of revenue from B2C segment.
Rely on its information technology systems and
third-party platform for the operation.
Implementation of pricing policies by the
Government or other authorities could adversely
affect.

KEY CONCERNS

Well-positioned to leverage growth
opportunities for organized diagnostic
chains.
Track record of profitability and financial
performance.
Integrated diagnostics provider with a
one-stop solution.
Technologically advanced clinical
infrastructure.
Commitment to qualities driving high
individual consumer business.
Management team with relevant industry
experience.

KEY STRENGTHS

Strengthen its position in its core geography i.e.

Kolkata and the rest of West Bengal.

Expand beyond its core markets in adjacent

geographies of eastern and north-eastern India.

Supplement organic growth with selective

acquisitions.

Leverage technology to elevate customer

experience.

Augmenting medical consultation services are

offered through polyclinic chambers.

Enhance its revenue by inking business-to-

business (“B2B”) and corporate partnerships.

COMPETITIVE STRATEGIES

Its operational network consists a flagship central

reference laboratory, 8 satellite laboratories and

215 customer touchpoints which include 49

diagnostic centres, and 166 sample collection

centres, across the states of West Bengal, Bihar,

Assam, and Meghalaya.

Its radiology equipment consists of 24 CT and 13

MRI machines.

It also offers omnichannel medical consultation

services via online and offline modes.

 It also provides vaccination services, and a broad

spectrum of customized test packages, aimed at

prediction/early detection of diseases.



For additional information & risk factors please refer to the Red Herring Prospectus

Name of the Company EPS (Basic) NAV P/E TOTAL INCOME (In
CR.) RoCE%

Suraksha Diagnostic Limited 4.43 33.66 99.31 222.26 24.46%

Peer Group

Dr Lal PathLabs 43.05 221.53 77.08 2,226.60 51.71%

Metropolis Healthcare 24.95 213.98 89.61 1,207.70 60.66%

Thyrocare 13.42 99.48 65.52 572.39 24.99%

Vijaya Diagnostic 11.62 64.21 86.40 547.80 32.98%

COMPARISON WITH LISTED INDUSTRY PEERS 

DISCLAIMER: 
The information contained herein are strictly confidential and are meant solely for the information of the recipient and shall not be altered in any way, transmitted to, copied or distributed, in
part or in whole, to any other person or to the media or reproduced in any form, without prior written permission of Swastika Investmart Ltd. (“SIL”). The contents of this document are for
information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient
of this document must read carefully the Red Herring Prospectus (“RHP”) issued to know the details of IPO and various risks and uncertainties associated with the investment in the IPO of
the Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific
investment objectives and financial position. They can also seek appropriate professional advice from their own legal and tax consultants, advisors, etc. to understand the risks and
investment considerations arising from such investment. The investor should possess appropriate resources to analyze such investment and the suitability of such investment to such
investor’s particular circumstances before making any decisions on the investment. The Investor shall be solely responsible for any action taken based on this document. SIL shall not be liable
for any direct or indirect losses arising from the use of the information contained in this document and accept no responsibility for statements made otherwise issued or any other source of
information received by the investor and the investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise
or guarantee or assurance of any kind. The investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind
that past performances if any, are not indicative of future results. The actual returns on investment may be materially different than the past. Investments in Securities market products and
instruments including in the IPO of the Company are highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk
tolerance. Such Investments are subject to market risks including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully
consider all the information given in the RHP including the risks factors before making any investment in the Equity Shares of the Company.
Swastika Investmart Ltd or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the
research report. Accordingly, neither Swastika Investmart Ltd nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Swastika Investment Ltd may have issued other reports that are
inconsistent with and reach different conclusion from the information presented in this report. Research entity has not been engaged in market making activity for the subject company.
Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the Subject Company or third party in
connection with the Research Report.
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