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  IPO TIMELINE  
 

 Events Date 

IPO Opening Date Nov 3, 2022 

IPO Closing Date Nov 7, 2022 

Allotment Date Nov 11, 2022 

Initiation of Refunds Nov 14, 2022 

Credit of Shares to Demat Nov 15, 2022 

IPO Listing Date Nov 16, 2022 

 
          IPO LOT SIZE  

 

Application Lots Shares Amount 

Minimum 1 44 ₹ 14,784 

Maximum 13 572 ₹ 192,192 

S-HNI (Min) 14 616 ₹ 206,976 

B-HNI (Min) 68 2992 ₹ 1005312 

 
 

  IPO KEY DETAILS  
 

Price Band ₹319-336 

Face Value ₹ 2.00 

IPO Size ₹ 2,206 crore 

Reservation QIB 50%, NII is 15%, Retail 35 

 
 

      FINANCIAL PERFORMANCE (Rs. Cr)  
Y/E March      FY20 FY21    FY22 

Revenue 1500 1447 2167 

  Revenue Growth 3% -4% 50% 

EBITDA 230 223 490 

  EBITDA margin  15% 15% 23% 

PAT 36.33 28.81 196.2 

  PAT growth -29% -21% 581% 

  PAT margin  2.4% 2% 9% 

EPS 1.4 1.1 7.7 

RoE (%) 2.7 2.1 12.5 

RoCE (%) 3.2 2.9 11.9 

P/E (%) 242 305 43 

 
                 PEER COMPARISONS    

Company Name 
Revenue 
(Rs Cr)  

PAT  
(Rs Cr) 

PAT 
margin P/E 

Apollo Hospital 14,663 1,101 7.5 71.3 

Fortis Health 5,717.6 765.80 13.4 51.7 

Max Healthcare 3931.46 605.05 15.3 48.1 

Global Health 2,167 196.2 9.0 43 
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 Subscribe for listing gain…  
 
Our Recommendation:  Global Health has reported strong revenue 
growth at 20% CAGR between FY2020-2022 and solid growth of 
132% CAGR in Net Profit.  When Noida Hospital becomes operational, 
total installed beds are expected to exceed 3,500 by 2025; this would 
add profitability and numbers would reflect in FY26-27 earnings.   
The IPO is fairly priced at P/E 43x its FY22 earnings while its peers 
like Apollo and Fortis are trading at the P/E of 71x and 51x 
respectively.  We recommend to subscribe for listing gains. 
 

About Company: Global Health Limited operates and manages Medanta 
Hospitals in India. They are one of the largest private multi-specialty health 
care providers in the North and East regions of India.  Currently, they are 
operating 4 hospitals (in Gurugram, Indore, Ranchi, and Lucknow) under 
the “Medanta” brand.  Their specialties are cardiac science, neurosciences, 
cardiology, oncology, digestive and hepatobiliary sciences, orthopaedics, 
liver transplant, and urology.  Currently, 1300 doctors are associated with 
the hospitals.  They have around 2450 beds operational in their hospitals. 
When Noida Hospital becomes operational, total installed beds are 
expected to exceed 3,500 by 2025. 
 

IPO Objectives:  Net proceeds will be used for following purposes: 

 Repayment/prepayment of borrowings, in full or part, of the 
Subsidiaries, GHPPL and MHPL 

 General corporate purposes.  

 
Industry Outlook: 

 The healthcare budget has grown year after year, with the Ministry 
of Health and Family Welfare (MoHFW) budget growing at an 11% 
CAGR between FY11 and FY23.  

 Public healthcare spending is low, with the private sector 
accounting for the vast majority. 

 CRISIL Research estimate healthy 13-15% CAGR in the Indian 
healthcare delivery industry between FY22 and FY26. 

 

Business Growth Potential:   
 Invest in bed capacity expansion:  Company will continue to invest 

in expanding bed capacity in existing facilities, developing new 
super-specialties, implementing new technology. 

 Continue to train and hire skilled doctors:  High-quality medical 
professionals are the company's key to success. As a result, they will 
continue to hire surgeons and other physicians who have a solid 
reputation in their fields. 

 Improve clinical capabilities and operational efficiencies:  Company 
intends to improve hospital occupancy rates and equipment 
utilization by continuing to retain and recruit new high-caliber 
medical professionals in specific fields and focusing on clinical 
excellence. 

 Medanta will continue to look for key technological advancements 
in healthcare and surgical products.  It anticipates that this will 
improve its overall specialty healthcare services. 

Key Risks: 
 The company has two subsidiaries, both of them are making losses. 

 Company has only 5 hospitals; any interruption in operation can 

impact profitability. 
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We, research team at Share India Securities Ltd. (SISL), authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our 
views about the subject issuer(s) or securities. SISL has no material adverse disciplinary history as on the date of publication of this report. We also certify that no part of our compensation was, is, 
or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. 

 

We state that Research Analyst or his/her relative or SISL may have any financial interest in the subject company. Also Research Analyst or his relative or SISL or its Associate may have beneficial 
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other product/s or service/s or for any other reason whatsoever from the subject company in the past twelve months; d)has not received any compensation or othe r benefits from the subject 
company or third party in connection with the research report; e) has not served as an officer, director or employee of the subject company; and f) has not been engaged in market making activity 
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SISL is a SEBI Registered Research Analyst having registration no. INH100005011. 
Disclaimer: 
This report has been prepared by SISL and is meant for sole use by the recipient and not for circulation. The information and opinions contained herein have been compiled or arrived at, based 
upon information obtained in good faith from sources believed to be reliable. 

 

Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information 
and opinions are subject to change without notice. This document is for information purposes only. Descriptions of any company or companies or their securities mentioned herein are not intended 
to be complete and this document is not, and should not be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. 

 
This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, 
state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject SISL or its affiliates to any 
registration or licensing requirement within such jurisdiction. 

 

If this report is inadvertently send or has reached any individual in such country, especially, USA, the same may be ignored and brought to the attention of the sender. This document may not 
be reproduced, distributed or published for any purposes without prior written approval of SISL. 

 
Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived 
from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. 
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this report, including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc. 
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