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Type In Rs 

Cr 

No of Shares (Mn) 
% of 

Issue 
Upper Lower 

QIB 515.25 18.08 17.18 75% 

NIB 103.05 3.62 3.44 15% 

Retail 68.7 2.41 2.29 10% 

Emply. - - - - 

Total 687 24.11 22.90 100 

Details of the Issue 

Price Band ₹ 285 – ₹ 300 
Issue Size ₹ 687 Cr 
Face Value ₹  10 
Bid Lot 50 
Listing on BSE, NSE 

Post Issue Mcap ₹   2,576 Cr 

Investment Range ₹  14,250 -  ₹ 15,000     

Important Indicative Dates (2023) 

Opening 26 – July 
Closing 28 – July 
Basis of Allotment 02 – Aug        

Refund Initiation 03 – Aug 

Credit to Demat 04 – Aug 

Listing Date 07 – Aug 

Offer Details 

Offer Size ₹ 687 Cr 

Fresh Issue ₹ 490 Cr 

OFS ₹ 197 Cr 

Company Profile  

Yatharth Hospital and Trauma Care Services Limited, established in 2008, is a renowned 

multi-care hospital chain operating in Delhi NCR, with locations in Noida, Greater 

Noida, and Noida Extension, Uttar Pradesh. The Noida Extension Hospital, boasting 450 

beds, is one of the largest hospitals in the region.  

Committed to providing top-notch healthcare, Yatharth Hospital offers a wide range of 

amenities and facilities to its patients. All of their hospitals hold accreditation from 

NABH (National Accreditation Board for Hospitals & Healthcare Providers), while the 

Greater Noida and Noida Extension locations are also accredited by NABL (National Ac-

creditation Board for Testing and Calibration Laboratories). These accreditations ensure 

that the hospitals comply with stringent international quality standards, ensuring pa-

tient safety and recovery.  

It expanded its services with the acquisition of a 305-bedded multi-specialty hospital in 

Orchha, Madhya Pradesh. The hospital chain takes pride in a team of 370 dedicated 

doctors with expertise in various medical disciplines, providing comprehensive 

healthcare services. It’s Centres of Excellence (COE) include Medicine, General Surgery, 

Gastroenterology, Cardiology, Nephrology & Urology, Pulmonology, Neurosciences, Pae-

diatrics, Gynaecology, Orthopaedics, Spine & Rheumatology, ensuring exceptional medi-

cal care across critical fields.  

 

Business Highlights & Services  

As of Fiscal 2023, Noida Extension Hospital, and Greater Noida, rank eighth and tenth, 

respectively, among the largest private hospitals in the National Capital Region of Delhi 

("Delhi NCR") based on the number of beds. It currently operate three super specialty 

hospitals in Delhi NCR, situated in Noida, Greater Noida, and Noida Extension, Uttar 

Pradesh. Additionally, it acquired a 305-bedded multi-speciality hospital in Orchha, 

Madhya Pradesh, near Jhansi, Uttar Pradesh ("Jhansi-Orchha"), which started commer-

cial operations on April 10, 2022. This acquisition makes it one of the largest hospitals 

in the Jhansi-Orchha-Gwalior region in terms of the number of beds. As of the date of 

this Red Herring Prospectus, it total bed capacity has increased to 1,405 beds, and it 

have 394 critical care beds as part of critical care program as of March 31, 2023.  Noida 

Extension hospital, equipped with 450 beds, ranks as one of the largest hospitals in the 

Noida Extension, Uttar Pradesh region. Hospital commitment to delivering quality care 

has been recognized with all hospitals in Noida, Greater Noida, and Noida Extension 

receiving a "5 Star" rating from Informatics Analytics and Research Private Limited in 

2022.  

As of March 31, 2023,  engaged 609 doctors and offer healthcare services across several 

specialties and super specialties. For better and more focussed patient care, it have 

carved out the following super specialty as Centres of Excellence (“COE”): 

Centre of Medicine, Centre of General Surgery, Centre of Gastroenterology, centre of 

cardiology, centre of Nephrology & Urology, centre of Pulmonology, Centre of Neurosci-

ences, Centre of Paediatrics, Centre of Gynaecology, Centre of Orthopaedics & Spine 

& Rheumatology. 

Establishing COEs involves advanced medical infrastructure, experienced staff, and re-

sources for a better healthcare experience. Its top 10 revenue-generating specialties 

are led by domain expert doctors, supported by other medical professionals. It offer 

bone marrow and kidney transplants in Noida Extension and Greater Noida, and plan to 

add radiation therapy to the oncology department in Noida Extension and Jhansi-

Orchha.  

Invest Now 

No of shares (Mn) 

Fresh Issue of Shares 16.33 

Offer for Sales 6.55 

Total No of Shares 22.88 

 Lead Manager 

Intensive Financial Services Private Limited 

Ambit Private Limited 

IIFL Securities Limited 
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Since 2008, It began with a clinic in Noida and established its first hospital in Greater Noida in November 2010. It has grown to a super-

specialty tertiary care hospital with 400 beds, including 112 critical care beds and nine operation theatres. It second hospital in Noida, 

operational since 2013, is a 250-bedded super-specialty facility with four operation theatres and 81 critical care beds. In May 2019, the 

third hospital in Noida Extension started with 450 beds, 11 operation theatres, and 125 critical care beds. Recently, it acquired a 305-

bedded hospital in Jhansi-Orchha-Gwalior region, which began operations on April 10, 2022. It features 11 operation theatres and 76 criti-

cal care beds. 

Yatharth growth is fuelled by theirr strategic locations in Noida, Greater Noida, and Noida Extension, Uttar Pradesh, which have experi-

enced strong economic growth due to real estate development, increased purchasing power, and growing industries. Being situated in the 

Gautam Buddh Nagar district allows them to serve patients from various states, given its proximity to Delhi NCR. Hospitals are designed 

to meet international quality standards and are accredited by NABH and NABL. It offer spacious suites, modern rooms, and patient-

friendly waiting areas. It advanced medical equipment, including MRI, CT scan, endo bronchial ultrasound, and surgical tools, ensures 

accurate diagnosis and successful procedures. with recent acquisition of the Jhansi-Orchha hospital, it expanding into new geographies 

and strengthening their presence in the regional healthcare market. It cater to the growing demand for quality and affordable healthcare 

services in the Delhi NCR region, positioning it selves for further growth and success. 

It empanelment with various health insurance administrators and government organizations further extends reach. Led by experienced 

doctors, Dr. Ajay Kumar Tyagi and Dr. Kapil Kumar, brand's reputation for quality and affordability drives growth, with the number of 

operational beds increasing at a CAGR of 27.52% from 864 (Mar 2021) to 1,405 (Mar 2023). Patient trust and cost-effective services con-

tribute to consistent revenue growth. It branding efforts include medical camps, community outreach, health talks, and school health 

education. CME for doctors is prioritized. Social responsibility initiatives involve health check-up camps, walk-a-thons, and safety training 

for the underprivileged. It engage the audience through social media presence and televised debates on health matters, establishing ex-

pertise in the healthcare industry.  

Yatharth gross capital expenditure per operational bed was ₹ 3.91 million, ₹ 3.72 million and ₹ 3.07 million in Fiscal 2021 and 2022 and 

2023, respectively. The capital expenditure per bed has decreased with the increase in the number of operational beds over time. Rele-

vant key operational figures for the periods indicated are set forth below: 

 

 

 

 

 

 

 

 

 

Hospital 

As of this RHP, It operate three super specialty hospitals in Delhi NCR: Noida, Greater Noida, and Noida Extension, with a total capacity 

of 1,100 beds. Additionally, it acquired a 305-bedded hospital in Orchha, Madhya Pradesh, which started operations in Fiscal 2022. All  

hospitals are accredited by NABH, and the ones in Greater Noida and Noida Extension are also accredited by NABL. 

 

Greater Noida Hospital: The first hospital in Greater Noida, Delhi-NCR, is now a super-specialty tertiary care facility with 400 beds, 

including 112 critical care beds and nine operation theatres (as of March 2023). It offer a wide range of specialized services, including 

cardiology, neurology, urology, oncology, orthopedics, and more. Additionally, it have been allotted adjacent land to expand the bed 

capacity.  

 

Noida Hospital: The second hospital in Noida, Delhi-NCR, established in 2013, is a 250-bedded super-specialty tertiary care facility. It 

offers services in 30 specialties, including cardiac sciences, orthopedics, neurosciences, and more. Equipped with advanced medical tech-

nology, it has four high-end operation theatres, 81 critical care beds, and modern diagnostic facilities, such as 128 Slice CT scan and 1.5 

Tesla MRI.  

 

https://bit.ly/45320we


Yatharth Hospital & Trauma Care Services Limited 

IPO Report | Equity | India  3 

 

Noida Extension hospital: It started in May 2019, is a 450-bedded tertiary care facility with 11 operation theatres and 125 critical care 

beds. It offer specialized services in cardiology, orthopedics, oncology, neurosciences, and more, including kidney and liver transplants. 

It aim to develop it as a Centre of Excellence for oncology treatment and robotic surgeries. Additionally, it support differently-abled chil-

dren through Children Care Development Centre. It plan to expand bed capacity with adjacent land (highest bidder status, formal agree-

ments in process).  

 

Jhansi-Orchha Hospital: Recently acquired 305-bedded hospital in Jhansi-Orchha with 76 critical care beds. Commenced operations in 

current Fiscal. Obtained QCI NABH accreditation and empanelled with Pradhan Mantri Jan Arogya Yojana and TPAs/insurance companies. 

Plan to introduce oncology treatment unit in Fiscal 2025. As of March 31, 2023, had 23 doctors, 60 nursing staff, 44 para medics, and 108 

other staff members.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Competition 

The Delhi-NCR healthcare industry is highly competitive with the presence of large private and government hospitals. The region has a 

large number of private hospitals (chain and stand-alone) some of which include Medanta Medicity – Gurugram, Apollo Indraprastha, BLK 

Max Super Specialty Hospital, Max Super Specialty Hospital Saket, Sir Ganga Ram Hospital, Batra Hospital, Yatharth Super Specialty Hospi-

tals, Fortis Hospitals, Park Hospitals and Manipal Hospital. The large government hospitals include Lok Nayak Jai Prakash Narayan Hospi-

tal, Dr. Ram Manohar Lohia Hospital, GB Pant Hospital and All India Institute of Medical Sciences. 
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Utilization of IPO Proceeds  

The company propose to utilize the Net proceeds of fresh issue towards funding of the objective: 

 Repayment/ prepayment, in full or part, of certain borrowings availed of by Company of ₹ 100 Cr. 

 Repayment/ prepayment, in full or part, of certain borrowings availed of by Subsidiaries, namely, AKS and Ramraja of ₹ 145 Cr. 

 Funding capital expenditure expenses of Company for two hospitals, namely, Noida Hospital and Greater Noida Hospital of ₹ 25.6 Cr. 

 Funding capital expenditure expenses of Subsidiaries, AKS and Ramraja, for respective hospital operated by them of ₹ 107 Cr. 

 Funding inorganic growth initiatives through acquisition and other strategic initiatives of ₹ 65 Cr. 

 

Industry Outlook  

The Indian healthcare delivery industry is estimated to have grown at an 11.3% CAGR between Fiscals 2023 and 2027, reaching approxi-

mately ₹5.6 trillion in Fiscal 2023. Factors driving this growth include long-term structural factors, strong fundamentals, increased afford-

ability, and the potential of the Ayushman Bharat scheme. The in-patient department is expected to contribute 70% of the market, with 

the rest from the out-patient department. The private sector's role in supporting the government during the pandemic contributed to 

growth in Fiscal 2022, driven by a low base and pent-up demand from deferred treatments. Medical tourism is expected to further boost 

the industry as international travel restrictions ease. 

The Indian healthcare delivery industry is projected to grow at an approximately 11.3% CAGR over the next four years, reaching ₹8.6 tril-

lion in Fiscal 2027. This growth will be fueled by long-term factors, government focus, and the Ayushman Bharat scheme. Private players 

are expected to play a significant role, providing around 73% of treatments by Fiscal 2027. Factors contributing to the demand include 

lifestyle-related ailments, medical tourism, rising incomes, and changing demographics.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Peer Comparison 

Name of the company 
Face Value 

(₹) 

Total Income 

(₹ Cr) 
EPS NAV (₹) P/E RoNW(%) 

Yatharth Hospital Ltd 10 523 10.09 27.93 NA 35.95% 

 Peers Group 

Apollo Hospital Ltd 5 16,703 56.97 431.02 89.44 13.22% 

Fortis Healthcare Ltd 10 6,359 7.80 95.93 40.36 8.13% 

Max Healthcare Institute Ltd 10 4,701 11.36 104.93 52.66 14.89% 

KIMS Ltd 10 2,223 42.03 76.32 42.44 20.14% 

Healthcare Global Enterprises Ltd 10 1,707 2.10 61.86 151.02 3.41% 

Naryana Hrudalaya Ltd 10 4,590 29.85 165 33.29 28.44% 
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 Companies Competitive Strength : 

 Among the leading super-specialty hospital in Delhi NCR with diverse specialty and payer mix. 

 Advanced and high-end medical equipment and technology. 

 Ability to attract quality doctors, nurses, paramedical, and other staff. 

 Experienced and qualified professional management team with strong execution track record. 

 Track record of stable operating and financial performance and growth. 

 

Key Strategies Implemented by Company  

 Continue to improve quality of care and operational efficiencies. 

 Introduce new specialties at existing hospitals. 

 Augment scale through organic and inorganic manner in current markets and expand into adjacent regions. 

 Continue to attract, engage and train prominent, skilled doctors and other healthcare professionals. 

 Further leverage technology to grow operations. 

 Grow medical tourism segment to attract more international patients. 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 

 

 

Valuations and Recommendation:  

  Yatharth Hospital Ltd earning arrives at ₹  65.77 Cr for FY23. At upper price band of ₹ 300, Company is  looking for post issue 

market cap of ₹ 2,576 Cr, Which implies a earning multiple (P/E) of 39.16(x). 

 Yatharth Hospital Ltd , is one of the leading Super-Specialty hospital in Delhi NCR region. It offer diverse rage of Specialty ser-

vices to Customer. Company's expansion plan in North India focuses on areas with low doctor and nurse density. Recent acquisi-

tion of Jhansi-Orchha hospital aims to penetrate new geographies and grow in regional healthcare market. It also on prioritize 

advanced specialties with high demand to increase revenue and ARPOB. Hence, We recommend “ Subscribe ” rating to the Is-

sue for listing gains. 

Particulars (Rs Cr) 2023 2022 2021 

Equity Share Capital 65.52 65.52 16.38 

Reserves 117.45 51.37 56.08 

Net worth as stated 182.96 116.89 72.46 

Revenue from Operation 520 401 229 

Revenue Growth (%) 29.68% 75.11% - 

EBITDA as Stated 133.77 111 67 

EBITDA margin (%) 25.71% 27.64% 29.30% 

Profit Before Tax 87.68 63.11 28.12 

Net Profit for the period 65.77 44.16 19.59 

Net Profit (%) as Stated 12.64% 11.01% 8.57% 

EPS (₹ ) 10.09 6.78 2.77 

RoNW (%) 35.95% 37.78% 25.06% 

ROCE(%) 26.10% 23% 18.43% 
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GEPL Capital Pvt. Ltd  

Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001 

Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001 

Research Analyst – Mr. Harshad D. Gadekar   |   + 022-6618 2685   |   Harshadgadekar@geplcapital.com 

 

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital " ). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not constitute a 

prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied on in connection with, any 

contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. Nothing in this report constitutes a representation that 

any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. All invest-

ments involve risks and investors should exercise prudence in making their investment decisions. The report should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any 

opinions expressed in this report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions 

and criteria. GEPL Capital is under no obligation to update or keep current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of 

investors. Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign curren-

cy rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not 

represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not necessarily reflect GEPL Capi-

tal’s internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other source may yield substantially different results. 

GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information or 

opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any forward-looking statements, on the basis of any subsequent development, information or events, or 

otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital 

be liable for any direct, special indirect or consequential damages, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort 

(including but not limited to negligence), or otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates 

and/or their officers, directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of any 

such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital specifically prohibits the 

redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third parties in this regard.  
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