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Details of the Issue

Price Band 21,265 -% 1,329
Issue Size %2,497.92 Cr
Face Value g1
Bid Lot 11
Listing on BSE, NSE
Post Issue Mcap % 22,802.07 Cr
Investment Range 213,915 - 214,619

Important Indicative Dates (2024)

Opening 12 - Dec
Closing 16 - Dec
Basis of Allotment 17 - Dec
Refund Initiation 18 - Dec
Credit to Demat 18 - Dec
Listing Date 19 - Dec

Lead Manager

ICICI Securities Limited

JM Financials Limited
Jefferies India Pvt Limited
J.P. Morgan India Pvt Limited

Noaura

Offer Details

Offer Size % 2,497.92 Cr
Fresh Issue
OFS 2,497.92 Cr

No of Shares (Mn)

0
Type InRs Cr I'é <if
ssue
Upper Lower
QB 1,873 14.09 14.80 75
NIB 377 2.81 2.96 15
Retail 250 1.89 1.97 10
Em-
ploy.
Total 2,498 18.79 19.75 100

Invest Now ]

Company Profile

Inventurus Knowledge Solutions Limited (IKS Health), established in 2006, is a
healthcare technology company that supports healthcare enterprises by handling admin-
istrative tasks and reducing the burden on providers. IKS Health offers a range of ser-
vices, including clinical support, medical documentation management, virtual medical
scribing, and more. The company provides a platform designed to assist both outpatient
and inpatient care facilities. Outpatient care involves services like consultation, diagno-
sis, rehabilitation, and treatment without requiring hospitalization, while inpatient care
caters to patients requiring overnight or extended stays at medical facilities.

As of September 30, 2024, IKS Health serves over 778 healthcare organizations, includ-
ing health systems, multi-specialty medical groups, and outpatient/inpatient providers.
Prominent clients include Mass General Brigham Inc., Texas Health Care PLLC, and The
Gl Alliance Management. The company employs over 13,528 individuals, including 2,612
clinically-trained professionals, with a consultative sales team across the US, Canada,
and Australia.

Business Highlights & Services

IKS Health partners with physician enterprises in the US, Canada, and Australia, focus-
ing primarily on the US market. It support outpatient and inpatient care organizations
by enhancing clinical care, improving population health outcomes, and transitioning to
the "fee for value” model, all while optimizing revenue and reducing operating costs. As
the healthcare industry evolves, it help address the growing administrative burden by
managing necessary tasks through a combination of practical technology and global hu-
man capital. The platform serves both outpatient and inpatient care facilities, covering
services from consultation and rehabilitation to extended medical treatment. As of Sep-
tember 30, 2024, it support 778 healthcare organizations, including health systems,
academic medical centers, and medical groups. Key clients include Mass General
Brigham, Texas Health Care PLLC, and The Gl Alliance Management. With over 13,528
employees, including 2,612 clinically trained professionals, operate across the US, Can-
ada, and Australia.

IKS Health’s healthcare provider enablement platform empowers healthcare organiza-
tions to enhance clinical care while reducing administrative burdens. By leveraging pro-
prietary technology and a team of clinically-trained professionals, IKS Health helps phy-
sicians focus on patient care and improves operational efficiency. The platform provides
solutions for clinical documentation, patient scheduling, prescription management, and
revenue cycle optimization, which enhance productivity, reduce costs, and improve
physician wellness. IKS Health also supports risk-bearing healthcare organizations in
transitioning to value-based care models, improving population health outcomes, and
optimizing revenue. With its digital health platform and Unifying Data Platform (UDP),
IKS Health enables healthcare organizations to streamline operations, reduce inefficien-
cies, and make informed decisions without the need for costly system migrations. These
solutions position IKS Health as a critical partner in driving operational sustainability
and clinical excellence.

IKS Health, through its subsidiary IKS Inc., has historically focused on enabling outpa-
tient care for healthcare enterprises, particularly health systems. Following the acquisi-
tion of Aquity Holdings on October 27, 2023, IKS Health is expanding its offerings to
include inpatient care. Aquity’s expertise in clinical documentation, coding, and reve-
nue integrity solutions allows IKS to cross-sell to over 804 existing customers, enhancing
market opportunities. By leveraging Aquity’s capabilities, IKS can now provide compre-
hensive inpatient solutions, including revenue cycle management, clinical staffing, and
patient intake/discharge support. Additionally, IKS plans to enhance Aquity’s platform
to be more technology-driven and human-enabled, with a strategic mix of US and India-
based personnel to improve cost-efficiency and competitiveness. This expansion posi-
tions IKS to offer a holistic value proposition to health systems, driving revenue growth
and operational efficiency across the care spectrum.
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Revenue Mix- Client

Clients'!) 45

49

4.35%

42

52

Revenue from clients who avail 1.248.15 1.794.87 2,01 1.06 26.93% 1.064.22 894.02
single solution

Percentage of revenue from clients 16.34% 17.40% 15.90% 16.87% 13.72%
who avail single solution® (%)

Revenue from clients who avail 247328 3.913.71 4,561.92 35.81% 237727 2,429.29
between 2 and 4 solutions

Percentage of revenue from clients 32.39% 37.95% 36.07% 37.68% 37.29%
who avail 2-4 solutions™ (%)

Revenue from clients who avail 391491 4.604.42 6.,073.67 24.56% 2.867.22 3.191.24
more than 4 solutions

Percentage of revenue from clients 51.27% 44.65% 48.03% 45.45% 48.99%

who avail more than 4 solutions’

(%)

Services provide by the company
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Geographical Mix

Ui 765 42 836 49 45
India - - - - -
Australia 1 - 1 - -
Canada 12 - 16 - -
Total 778 42 833 49 45

Customer Details

12.400%%

Top | 675.58 527% 73341  11.63%  1.210. 6.66% 1231, 1194% 946.83
70 86
Top 5 2,767.  21.5T% 2,726. 4321% 5015  27.59% 4,522,  43.85% 3451,  4520%
44 26 57 38 99
Top 10 4412, 3439%% 4,121, 65.34% 7,936, 43.66% 6918, 67.09% 5204,  68.16%
01 85 51 67 99
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Market Opportunity

Healthcare expenditure in the US is projected to increase from $4,799 billion in 2023 to $6,216 billion by 2028, growing at a CAGR of
5.3%, driven by an aging population and rising chronic diseases. The provider enablement technology solutions market in the US is ex-
pected to reach $323 billion by 2028.

US Healthcare Spending
~US$4.8m (2023)

Total Market for RCM, VBC, Patient
I Coding | Clinical Services

~15§222bn (2023,

Outsourced Market
~115§34bn (2023)

CAGR (2023-2028E)

Overall - 8%
scrive [ 6%

Coding services I 1%

Ciinical services [ 10%

RCM.S%

Segmental Split

Current Qutsourcing
Penetration (%)

21%

18%

M Total Addressable Market
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CAGR (2023-2028E)

-
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>
o
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M Outsourced Market

= Compliance with complex
regulatory requirements

High Administrative Burden with
doctors investing 15.5 hours
weekly in handling paperwork
and administrative duties
Healthcare has seen attrition of
20% of its workforce over the
past 2 years

Shift from fee-for-service
towards value-based care
Shift to Al-driven automation to
optimize processes and reduce
operating costs

Nearly 25% health payments
were tied to alternafive payment
maodels

Trends driving outsourcing of
operations spends

IKS's Addressable Market to grow at

From “US$ 222 Bn. in 2023

US$ 4,799 Bn.

=

Total Healthcare spending in U.S.

US$ 2,754 Bn. W) USS$ 3,555 Bn.

Inpatient Care &
Outpatient Care
Spending

Addressable Market
for RCM, VBC, Patient/
Coding / Clinical
Services / Scribe
Services

USS$ 6,216 Bn.

To “US$ 323Bn. in 2028

= RCM = VBC » Clinical Services = Coding Services

(2023-28E) vs the outsourced market to grow at 12% CAGthnzs-zsa

»

US$222 Bn.

«a

15%

Scribe

The Revenue Cycle Management market
accounts for the highest contribution of 46%
in the overall market

Clinical Services has the second highest
contribution amongst all services, with a
contribution of 32% in the overall market
size.

Value-based care is the newest addition and
contributes 15% in the overall market

breakdown
Estimated Addressable Market for IKS Health in 2023-28 Market Size breakdown by component

15§ 239 Bn
st | I
CY 2023 CY 2024p

CY 2025P CY 2026P

CY 2027P

Estimated Addressable Market for IKS Health across years 2023-28

CY 2028P
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Companies Competitive Strength :

Comprehensive one-stop platform with diversified offerings across the outpatient and inpatient care value chain serving key stakehold-
ers such as patients, physicians, nurses and healthcare organizations.

Leveraging digital evolution, transformation and automation technologies to create sustained value based on outcomes delivered.

Strong brand driven by clinical thought leadership through IKS Advisory Board, a healthcare industry leadership forum, and partnerships
with industry players and evident through multiple awards and recognitions.

Marquee large enterprise clientele that include academic medical centers and healthcare systems, multispecialty and single-specialty
medical groups, ancillary healthcare organizations, value enablers, and other outpatient healthcare delivery organizations and client
stickiness reflected in revenues from repeat clients of over 90.00% in the last three Fiscals.

Sustainable and scalable business model offering clients flexibility and cost-savings and high-touch engagement through access to pro-
ject executive sponsors and leadership teams creating cross-selling opportunities.

Healthy financial performance with growth and improving margins.

Key Strategies Implemented by Company

Maximize revenue from existing clients through a land and expand approach

Focus on large healthcare organizations

Move from a human-led tech-enabled model to a tech-led human-enabled model
Bundling solutions for greater value-add

Leverage automation and Generative Artificial Intelligence (Al) to aid the operations
Partner with innovative clients for product development and innovation

Develop solutions to address the needs of entities moving to Value-Based Care

Particular (INR in Cr) Q2FY25 FY24 FY23 FY22
Equity Capital 2,070 1,928 1,754 1,737
Reserves and Surplus 1,025 954 867 859
Net Worth 1,045 974 887 878
Revenue 1,282 1,818 1,031 764
Growth (%) 76% 35%

EBITDA 359 560 391 297
EBITDAM (%) 28.0% 30.8% 37.9% 38.9%
PAT 209 370 305 233
PATM (%) 16.3% 1.6% 29.6% 30.5%
ROE (%) 15.2% 32.0% 36.8% 36.0%

Valuations and Recommendation:

Based on annualized FY24 earnings to pre-IPO paid-up equity capital of the company, The issue is priced at a PE of 56X. Thus the
issue appears to slightly overvalued compared to its peers and PAT growth of the business.

IKS Health offers a comprehensive platform catering to outpatient and inpatient care, serving marquee clients such as academic
medical centers, healthcare systems, and specialty medical groups, with over 90% of revenue from repeat clients. The strategic
acquisition of Aquity Holdings adds 804 customers, enabling cross-selling and market expansion. Positioned to benefit from rising
US healthcare expenditure (CAGR 5.3% to $6,216 billion by 2028) and a growing $323 billion provider enablement market, IKS
leverages 15+ years of expertise and experienced leadership to address industry challenges like workforce gaps and healthcare
consumerism. With strong financial growth (FY22-FY24 revenue/EBITDA/PAT CAGR of 54%/37%/26%) and a focus on acquiring large
healthcare clients, IKS is poised for sustained scalability and profitability. Hence, we recommend an “Subscribe” rating for the
issue.
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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. Dibandu Maji | +022-6618 2689 | Dibandumaiji@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 consti-
tute 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 investments 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 currency 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 nec-
essarily reflect GEPL Capital'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
stheirce 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 damag-
es, 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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