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ABOUT THE COMPANY: Park Medi World Limited was originally incorporated on January 20, 2011. The Group's primary busi-
ness activity is the operation and management of medical facilities, providing comprehensive healthcare services, including un-
dertaking clinical research and development related to setting up hospitals. Park Medi World is the second largest private hospi-
tal chain in North India by aggregate bed capacity, operating 3,000 beds as of March 31, 2025

KEY BUSINESS INSIGHTS:

Park Medi World operates as North India’s second-largest hospital network,
delivering affordable care with industry-leading 27% EBITDA margins supported
by fully owned assets and low capex per bed. The company continues its disci-
plined cluster-based expansion with new capacities planned in Ambala, New
Delhi, and Gorakhpur, while consistently turning underperforming acquisi-
tions—such as Grecian Hospital—into profitable units. Acquired hospitals now
contribute over half of revenue and EBITDA, reflecting strong integration capa-
bilities. With a high critical-care bed mix (¥60%), mature units operate at 70—
75% occupancy while younger centers run at 50-55%, offering meaningful run-
way for occupancy-led growth. ARPOB remains modest due to an 84% govern-
ment payer mix, reducing competitive intensity in its markets. The network
benefits from full-time, outcome-focused doctors, low attrition of 18.9%, and
strong operating leverage stemming from zero lease burden and efficient ven-
dor management. As the group upgrades its case mix with robotics, trans-
plants, and BMT programs, the combination of scale, clinical depth, and afford-
able positioning positions it well for sustained growth.

OUR VIEW:

Park Medi World is a Haryana-focused affordable healthcare chain with indus-
try-leading 27% EBITDA margins, operating 13 NABH hospitals and 30+ super-
specialty centers. Its cluster-based expansion and eight successful acquisitions
(adding 1,650 beds) now contribute over half of revenue and profits, supported
by fully owned assets, low capex per bed, and a high critical-care mix. While
ARPOB remains low due to an +80% government payer mix, occupancy remains
strong and competition limited. Revenue grew modestly at 5.4% CAGR in FY23—
FY25, although profitability softened due to higher costs and acquisition-led
finance expenses. PMWL plans to expand capacity from 3,250 to 4,900 beds by
FY28 across key North Indian cities. Working capital remains stretched, but
strong operating cash flows (X350-400 crore annually) comfortably support
both receivables and future acquisitions—creating an entry barrier for new
players. At 15.0x EV/EBITDA (H1FY26 annualised) and 18.10x (FY2025), we rec-
ommend for long-term only given its scale, consistent record, and robust ex-
pansion pipeline, though monitoring of the cash cycle and growth momentum
is essential.

BRIEF FINANCIALS

PARTICULARS (Rs. Cr)* H1FY26 FY25 FY24 FY23

Share Capital 76.88 76.88
Net Worth 1,153.05 1,021.86
Revenue from Operations 808.66 1393.57
EBITDA 217.14 372.17
Profit/(Loss) After Tax 139.14 213.22
EBITDA Margin (%) 26.85% 26.71%
EPS (in Rs.) 3.62 5.55
Net Asset Value (in Rs.) 30.00 26.58
P/E 22.381 29.19
p/B* 5.40 6.09

*Restated consolidated financials; #Calculated at upper price band; *Annualised

Source: RHP

ISSUE DETAILS

Price Band (in X per share) 154-162
Issue size (in X Crore) 920.00
Fresh Issue (in X Crore) 770.00
Offer for Sale (in X Crore) 150.00
Issue Open Date 10.12.2025
Issue Close Date 12.12.2025
Tentative Date of Allotment 15.12.2025
Tentative Date of Listing 17.12.2025
Total Number of Shares (in lakhs) 567.90
Face Value (in X) 2.00
Exchanges to be Listed on NSE & BSE

APPLICATION LOTS SHARES AMOUNT ()

Retail (Min) 1 92 14,904

Retail (Max) 13 1,196 %1,93,752
S-HNI (Min) 14 1,288 %2,08,656
S-HNI (Max) 67 6,164 %9,98,568
B-HNI (Min) 68 6,256 %10,13,472

BRLMs: Nuvama Wealth Management Limited, CLSA
India Private Limited, DAM Capital Advisors Limited
and Intensive Fiscal Services Private Limited

PROMOTERS: Dr. Ajit Gupta and Dr. Ankit Gupta

76.88 76.88
815.98 667.55
1231.07 1254.6
310.3 390.34
152.01 228.19
25.21% 31.11%
3.95 5.94
21.23 17.37
NA NA
NA NA



https://www.chittorgarh.com/keyword/retail-min/1100
https://www.chittorgarh.com/keyword/retail-max/1101
https://www.chittorgarh.com/keyword/s-hni-min/1102
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OBJECTS OF THE OFFER

The Company proposes to utilize the net proceeds towards funding the following objects:

° Repayment/ prepayment, in full or in part, of certain outstanding borrowings availed by the Company and certain of the Subsidi-
aries up to Rs. 380 crores

° Funding capital expenditure for development of new hospital and expansion of existing hospital by certain Subsidiaries Park Me-
dicity (NCR) and Blue Heavens, respectively up to Rs. 60.50 crores

° Funding capital expenditure for purchase of medical equipment by the Company and certain Subsidiaries, Blue Heavens and Ra-
tangiri up to Rs. 27.46 crores and general corporate purposes.

FINANCIAL STATEMENTS

Restated Consolidated Statement of Profit and Loss (in % crores) Balance Sheet
Particulars FY2023 FY2024 Fy2025 [QPARTICULARS
ASSETS
Income I. Non-current assets
Revenue from operations 1254.60 1231.07 1393.57 Property, plant & equipment 44060 70712 764.33
Other income 17.58 32.02 32.40 Capital work-in-progress 4.90 3170 36.65
Total income 1272.18 1263.09 1425.97 E:giftlfuuse assets :;2: ;Z;: ;;Z?
YoY Growth (%) - -1.88% 13.20% | ‘Other Intangible assets 0.39 0.87 1.02
Expenses Financial assets: Investments 0.00 0.09 0.09
Cost of material consumed / services rende| 194.49 246.83 282.41 F?nancial assets Loans . 43.04 44.04 4817
Financial assets: Other financial assets 164.20 20.95 62 356
Changes in inventory of stores and consumg 4.32 0.62 -0.34 Deferred tax assets (net) 0.00 6 21 11.66
Employee benefit expenses 218.22 231.96 273.74 Mon-current tax assets (net) 9.07 26.75 32.06
Professional and consultancy fees 134.47 156.23 208.16 | Other non-current assets 17.54 2.0 1085
Total Non-Current Assets T74.26 969.08( 1100.04
Finance costs -0-60 7032 03-68 Il. Current assets
Depreciation and amortisation expense 40.52 50.57 58.23 Inventories 1.68 2.20 254
Other expenses 312.76 285.07 255.42 Financial assets: Trade receivables 576 .36 £10.96 613.50
Financial assets: Cash and cash equivalents 100.056 T6.63 103.00
EBITDA (Calculated) 390.34 310.30 37218 Financial assets: Bank balances 102_61 313.34| 25775
EBITDA Margin 31.11% 25.21% 26.71% Financial assets: Other financial assets 27.93 27.89 37.90
EBIT 367.40 29175 346.35 Other current assets 9.94 12.01 18.96
Total Current Assets 818.56 943.02( 1033.66
Exceptional ltem 1.78 3.26 0.00 TOTAL ASSETS (I1+11) 1592.82| 1912.10| 2133.70
PET 315.02 218.17 86.67 EQUITY AND LIABILITIES
I. Equity
Tax expense/(credit) 86.84 66.16 73.46 Equity share capital —— - ——
Current tax 52.73 82.32 79.41 Other equity 60968 80592 99270
Deferred tax 6.48 16.37 _5.84 litr::;:q‘l:my FnbUtapble to equity nolder of the 68656 552 80| 106953
Restated profit/(loss) 228.18 152.01 213.21 Mon Controlling Interests 4341 5271 56.69
PAT Margin (%) 18.19% 12.35% 15.30% | Total Equity 729.97| 935.51| 1126.28
Il. Non-current liabilities
Cashflow Statement Financial liabilities: Borrowings 38TT 391.02 384.25
Particulars (In Crores) FY2023 FY2024 Financial liabilities: Lease liabilities 16.76 £0.93 £6.36
Cash generated from aperating activities 29508  461.63| 275.77| Provisions 545 8.05 10.70
Income tax paid {net of refunds) -100,05|  -100.20| -84.61 Deferred tax liabilities (net) 0.49 0.00 0.00
Net cash generated from operating activities 195.03| 36144 19115 Total Non-current Liabilities 341.47| 450.01] 451.31
Net cash used in investing activities -179.63| -254.55| -91.17| M Current liabilities
Net cash used in financing activities 151] -130.30| -73.61 Financial liabilities: Borrowings 23847| 24163| 23819
Net increase/ (decrease) in cash and cash equivalents 1691 -23.42| 2638 Financial liabilities: Lease liabilities 1.68 3.13 3.27
Balance as at beginning 82.13 100.05 76.53 Financial liabilities: Trade payables (MSME) 4.09 376 6.70
Cash and cash equivalent as at year end 100.05 76.63| 103.00| [Financial liabilities: Trade payables (Others) 55.63 86.59| 129.42
Financial liabilities: Other financial liabilities 50.00 76.92 84 44
Other current liabilities 12.55 12.18 13.32
Provisions 148.97 102.38 80.78
Total Current Liabilities 5721.38 526.59 556.12
Total Liabilities (11=111) 862.85 976.60( 1007.43
TOTAL EQUITY AND LIABILITIES (I-+I11=+11l) 1592.82| 1912.10| 2133.71

Source: RHP
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PERFORMANCE THROUGH CHARTS

REVENUE FROM OPERATIONS GREW BY 5% CAGR (In EBITDA SHOWS STEADY GROWTH
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*ARPOB-Average revenue per occupied Bed, ALOS-Average length of Stay

Source: RHP
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INDUSTRY REVIEW

OVERVIEW OF THE INDUSTRY IN INDIA

The Indian healthcare delivery industry was valued at approximately X 6.9 trillion to X 7.0 trillion in Fiscal 2025. This market is projected to
grow significantly at a Compound Annual Growth Rate (CAGR) of 10% to 12% to reach X 10.2 trillion to X 10.8 trillion by Fiscal 2029

The North region of India, where the Group primarily operates, is expected to see the fastest growth among all regions, projecting a CAGR of
12% to 14% to reach X 3.3 trillion to X 3.4 trillion by Fiscal 2029. The North region is estimated to account for roughly one-third of India’s
overall healthcare delivery market by Fiscal 2029.

In terms of overall market share by capacity, the total bed capacity available in India is approximately 2.4 million beds (based on data for
Fiscal 2025). The Group holds an approximate national market share of 0.13% based on its 3,000 beds as of March 31, 2025.

The Group is the second largest private hospital chain in North India based on aggregate bed capacity (3,000 beds as of March 31, 2025). It
holds the position of the largest private hospital chain in Haryana, housing 1,600 beds in the state as of March 31, 2025

The expansion of the healthcare delivery market is driven by several key factors:

1. Conducive Government Policies: Initiatives like the Pradhan Mantri Jan Arogya Yojana (PMJAY) are expected to drive up healthcare utiliza-
tion, especially as nearly 500 million beneficiaries come under coverage. This renewed focus and increased health insurance penetration are
expected to stimulate demand.

2. Rising Income and Demographics: Growth is structurally supported by a growing middle class, rising per capita income, and an increase in
the elderly population (aged 60 years or more expected to surge to 12.5% by 2026), which has higher healthcare needs.

3. Disease Profile Shift: There is an increasing prevalence of non-communicable diseases (NCDs), such as cardiac ailments, cancer, and diabe-
tes, which accounted for approximately 66% of all deaths in India in 2019. This shift drives demand for advanced and specialized hospital
services.

4. Medical Tourism: India continues to be an attractive destination for medical value travel due to its comparatively low treatment costs and
technologically advanced hospitals, with medical tourists making up 6.47% of foreign tourist arrivals in Calendar Year 2024.

Headwinds

1. Price Capping and Regulatory Intervention: The industry faces significant risk from government intervention, which has already restricted
pricing on crucial medical devices like cardiac stents and knee implants. Furthermore, the Supreme Court has directed the Central Govern-
ment to examine implementing price bands for all medical treatments offered by hospitals, creating regulatory uncertainty.

2. Human Resource Shortages: The healthcare industry generally faces a critical shortage of skilled personnel. India lags international bench-
marks, having only approximately 7 physicians and 17 nursing personnel per 10,000 population (as of 2020).

3. Outstanding Receivables: Many hospitals, particularly those heavily empanelled under state schemes, face weak financial profiles due to
delays in receiving payments from government agencies for treatments provided under health insurance schemes.

Source: RHP
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COMPETITIVE STRENGTHS OF THE COMPANY

1. Leading Market Position in the Growing North Indian Region: The Group operates as the second largest private hospital chain in North
India, measured by aggregate bed capacity, which stood at 3,000 beds as of March 31, 2025. Furthermore, within Haryana, the region's con-
centration is significant, holding the distinction of being the largest private hospital chain in the state with 1,600 beds as of March 31, 2025.
This strategic regional focus is leveraged against the expected rapid growth of the North Indian healthcare delivery market, which is project-
ed to expand at a Compound Annual Growth Rate (CAGR) of 12% to 14% to reach an estimated X 3.3 trillion to X 3.4 trillion by Fiscal 2029.
The hospital network includes 14 NABH accredited multi-super specialty hospitals.
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2. Superior Operational Efficiency and Low Capital Intensity: The business demonstrates strong fiscal discipline and operational perfor-
mance, maintaining a high consolidated EBITDA Margin of 26.71% in Fiscal 2025. This margin was noted as being among the highest relative
to listed peers for the period. Efficiency is further demonstrated by the optimal utilization of infrastructure capital. As of March 31, 2025, the
consolidated Gross Block per bed was X 3.44 million, which is notably lower than the average Gross Block per bed of the listed peer group,
calculated at approximately X 9.58 million. This low capital intensity is supported by efficient revenue generation capabilities, reflected in a
Fixed Asset Turnover Ratio of 1.43 in Fiscal 2025.

3. Proven Capability in Strategic Acquisitions and Seamless Integration: Growth has been significantly driven by successfully identifying,
acquiring, and integrating existing hospital assets. The Group has completed the acquisition of eight hospitals in North India, adding a total
of 1,650 beds to its network as of September 30, 2025. These acquired assets contribute substantially to the financial results, generating
54.67% of the revenue from operations and 58.46% of the restated profit after tax in Fiscal 2025. This successful strategy maintains a robust
pipeline, with plans to increase total bed capacity from 3,250 beds (as of September 30, 2025) to approximately 4,900 beds by March 31,
2028.

4. Diverse Service Portfolio and Stable Payor Mix: The hospitals offer extensive medical coverage, providing access to over 30 super special-
ty and specialty services. Furthermore, a strong revenue base is secured through predictable payor sources: in Fiscal 2025, 88.46% of the
revenue from operations was derived from Government Schemes and Public Sector Undertakings (PSUs). This diversified mix helps mitigate
risk associated with reliance on singular payor categories and supports sustainable patient volumes, contributing to restated profit after tax
of X 2,132.15 million in Fiscal 2025.

5. Integration of Robotic-Assisted Surgery (RAS): The network focuses on integrating high-end technology to improve clinical outcomes and
operational efficiency. This includes the deployment of the advanced robotic surgery system, iMARS (Institutes of Minimal Access, Advanced
Surgical Sciences and Robot-Assisted Surgery), at three hospital locations. This technology utilizes high-definition 3D imaging and surgeon-
operated consoles to perform precise and minimally invasive surgical procedures. The use of RAS helps reduce recovery time and operation-
al costs, enabling the performing of more surgeries.

6. Extensive Critical Care Capacity: The Group operates a large network equipped with substantial critical care infrastructure. As of Septem-
ber 30, 2025, the hospitals collectively possessed 870 intensive care unit (ICU) beds and 67 operating theatres (OTs). This specialized capaci-
ty ensures the facilities are prepared to handle complex surgeries and critical health conditions. The facilities also maintain dedicated oxygen
generation plants and trauma centers with round-the-clock coverage from specialists. The network operates 14 NABH accredited multi-super
specialty hospitals. Crucially, eight of these hospitals also hold NABL accreditation, signifying adherence to technical competence and quality
standards for medical testing and laboratory service

Source: RHP
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RISK FACTORS

1. Substantial Contingent Liabilities and Corporate Guarantees: The Group faces significant financial exposure from contingent liabilities
that, if realized, could severely impact its financial condition. As of September 30, 2025, contingent liabilities (excluding corporate guaran-
tees) amounted to 11.66% of the net worth. A more substantial exposure arises from corporate guarantees provided by the Group and its
Subsidiaries, which aggregated to X 7,493.33 million as of the same date. This total value represents 71.58% of the net worth. Should a sig-
nificant portion of these guarantees materialize, the negative effect on cash flows and results of operations could be adverse.

2. High Geographical Concentration of Revenue and Operations: Operations are heavily concentrated in a single state, exposing the busi-
ness to regional risks. The hospitals located in Haryana accounted for 73.43% of the revenue from operations in Fiscal 2025. This dependen-
cy was higher in prior periods, comprising 76.92% in Fiscal 2024 and 83.91% in Fiscal 2023. Any adverse political, economic, or regulatory
changes specific to Haryana could disproportionately harm business results and financial condition.

3. Dependence on Medical Professionals and High Staff Attrition: Sustaining the quality of healthcare and operational stability is contingent
upon retaining skilled doctors and staff. The overall attrition rate for doctors was significantly high at 33.72% as of September 30, 2025. Spe-
cifically, the attrition rate for resident medical officers reached 52.02% by the same date. Furthermore, a majority of medical services rely on
external personnel, with 55.43% of total doctors (562 consultants) operating under consultancy arrangements rather than as full-time em-
ployees as of September 30, 2025. The cessation of association or insufficient dedication from these key professionals could materially com-
promise patient care and profitability.

4. Volatile Historical Financial Performance: The Group has experienced notable fluctuations in financial outcomes in recent years. In Fiscal
2024, restated profit after tax declined substantially by 33.39%, falling from X 2,281.86 million in Fiscal 2023 to X 1,520.07 million. This de-
cline coincided with a 1.88% decrease in revenue from operations and a drop in the EBITDA Margin from 31.11% in Fiscal 2023 to 25.21% in
Fiscal 2024. This downturn was compounded by a 26.91% increase in the cost of materials consumed/services rendered between Fiscal 2023
and Fiscal 2024. Failure to maintain the recent rebound in profitability seen in Fiscal 2025 could result in further financial strain.

5. Risks Related to Strategic Expansion and Acquisitions: A key growth strategy involves completing pending acquisitions and executing
planned hospital developments. Specifically, a subsidiary is actively completing the approved Resolution Plan for the acquisition of Durha
Vitrak (Febris Multi Specialty Hospital, Narela), which has an average liquidation value of X 339.94 million. The success of this acquisition and
other new developments (such as projects in Panchkula and Rohtak) depends on mitigating risks related to integration, regulatory delays,
cost overruns, and achieving anticipated operating capacities. Any failure in these areas could adversely affect prospects and financial re-
sults.

6. Exposure to Claims Disallowed by Payors: A considerable risk stems from the denial of claims submitted to insurance providers and gov-
ernment agencies. Claims disallowed amounted to X 1,152.48 million in Fiscal 2025, representing 8.27% of revenue from operations. Histori-
cally, this figure was higher, reaching X 1,341.53 million (10.90%) in Fiscal 2024 and X 1,976.89 million (15.76%) in Fiscal 2023. The frequent
rejection of claims significantly impacts cash flows and operating results, especially given the heavy reliance on these payor groups.

Source: RHP
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PEER COMPARISON
Revenue
Name of the company from Opera- RoE (%)
tions (in X Cr)

Park Medi World Ltd 1,393.57 2 5.55 26.58 20.08% 29.19 6.09
Apollo Hospitals Enterprise Limited 21,816.50 5 100.56 | 570.37 22.32% 71.49 12.60
Fortis Healthcare Limited 7,739.97 10 10.26 118.06 18.96% 86.54 7.52
Global Health Limited (Brand Name: | 5 o) o 2 17.92 | 125.64 | 15.34% 64.94 9.26
Medanta)

Jupiter Lifeline Hospitals Limited 1,257.86 10 29.47 206.85 15.23% 48.70 6.94
Krishna Institute of Medical Scienc- | 5 oo 2 9.61 | 53.43 | 22.22% 73.06 | 13.14
es Limited

Max Healthcare Institute Limited 8,667.00 10 11.07 96.5 35.93% 99.18 11.38
Narayana Hrudayalaya Limited 5,495.25 10 38.9 177.37 26.04% 49.27 10.80

Yatharth Hospital & Trauma Care

. . . 885.65 10 14.72 166.62 9.02% 46.67 4.12
Services Limited

-
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Disclosures and Disclaimers
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