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Safe harbour statement

Statements in this presentation describing the Company’s performance may be “forward

looking statements” within the meaning of applicable securities laws and regulations. Actual

results may differ materially from those directly or indirectly expressed, inferred or implied.

Important factors that could make a difference to the Company’s operations include, among

others, economic conditions affecting demand/supply and price conditions in the markets,

changes in or due to the environment, Government regulations, laws, statutes, judicial

pronouncements and/or other incidental factors.
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FY23 – A look back

Note: Normalized EBITDA is before ESOPs and provisions for doubtful debts.

A new Brand Identity Quality at Core

Capital ReturnsFinancial Performance

• Started with T3,T4 and TSH in 

1996, now we offer more than 700 

tests

• The logo reflects our dynamism as 

a bigger and widely trusted brand

• Consolidated Normalized EBITDA 

of Rs 151 Cr

• Free Cash flow from operations of 

Rs 129 Cr

• Our emphasis on quality has 

reached new bounds with 20 

NABL labs including 3 COVID labs

• NABL labs 6 in FY22 to 20 labs at 

present

• Dividend distributed of Rs 18 per 

fully paid-up equity share
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FY23 – Some milestones we are proud of

*Active – Number of Franchise transacted in Q4 FY23

35% lower
Complaints 
per million 

samples
(63 vs 97)

Tests 

Conducted

141Mn

+29% YoY

Samples 

Processed in 

NABL Labs

85%

+45 pps YoY

Non-Covid 

samples

22.3Mn

+39% YoY Scans

30,800

+26% YoY(Vs 28 Hrs in FY22)TAT P90

<24 Hrs

Active 

Pincodes 

4600+

+61% YoY
Non-Covid

Patients

15Mn

+32% YoY 
Active* 

Franchise

7400+

+70% YoY 

Quality

Operations

Go To

Market
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Quality at core

#Source: International Journal of Advance Research, Ideas and Innovations In Technology

9 OUT OF 10
Doctors Recommend 

Thyrocare#

Our Central Processing Laboratory is CAP 

Accredited with success score overall for 

FY23 is 97.96%

Doctors trust reports to be reliable

Doctors satisfied with patient experience
EQAS success score overall for FY23 

is 97.86%

https://www.ijariit.com/manuscript/a-survey-to-understand-the-doctors-perception-of-laboratory-diagnostics/
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FY23 – New initiatives in the year – Expanding our offerings

Aarogyam - Preventive Jaanch - Investigative

Extended our flagship preventive care series "Aarogyam" with Pro and Plus series; “Aarogyam 24x7 

Non-Fasting ” packages; Launched new series of Investigation packages under "Jaanch" brand

Aarogyam 24x7- Non-Fasting
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FY23 – New initiatives in the year – Creating awareness & trust through KOLs
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FY23 – New initiatives in the year – Awareness through celebrities

Tejashri Pradhan

Ganesh Chaturthi

– Maharashtra

Manali Manisha Dey

Durga Pooja 

– West Bengal & Orissa

Falguni Pathak

Navratri 

– Gujarat & Maharashtra

Chaitra Reddy

Pongal

– Tamilnadu

Spruha Joshi

Makar Sankranti

– Maharashtra Dr Aditi Govitrikar

Women’s Day

– Pan India

Diabetes Awareness Women’s Health 

Awareness
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New age tools – ThyroNxt for better client experience

Sample 

Tracking

On-Demand 

pickup

Video 

Guidance

Reporting & 

Analytics
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Annual Health-Check

*Consolidated Revenue

Note: Normalized EBITDA is before ESOPs and provisions for doubtful debts.

YoY Non-Covid Revenue

+22%

YoY Covid Revenue

-96%

YoY Pathology Revenue

-13%

YoY Non-Covid samples

+39%

(22.3 Mn samples in the Year)

YoY Total Revenue*

-11%

YoY Radiology Revenue

+47%

Normalized EBIDTA

151 Cr

Normalized EBIDTA %

29%

Profit After Tax

66 Cr
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Quarter Health-Check

YoY Non-Covid Revenue

+18%

QoQ Non-Covid Revenue

+9%

YoY Non-Covid samples

+20%

(5.7 Mn samples in this Q)

QoQ Pathology Revenue

+7%

YoY Radiology Revenue

+53%

YoY Total Revenue*

+4%

Normalized EBIDTA

41 Cr

Normalized EBIDTA %

30%

Profit After Tax

14 Cr

*Consolidated Revenue

Note: Normalized EBITDA is before ESOPs and provisions for doubtful debts.
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100.5 118.6

123.3
16.1

Q4 FY22

0.6

Q4 FY23

124.8

Significant growth in Non COVID over last year Strong recovery of Non COVID business in FY23

YoY Overall Pathology revenue in Q4 grew despite steep de-growth in COVID 
business

Note: All numbers refer to Pathology revenue

375.8
457.2

171.0 6.2

FY22

561.5

FY23

486.5

-96%

+18%

YoY Growth

Pathology Revenue (INR Cr)

+22%

YoY Non Covid Growth

+18%

COVID

Non COVID

COVID Non COVID Material + Others

YoY Growth

-96%

+22%
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Turning a corner: Steady growth in non-COVID revenue over pre-COVID Levels

357.3
376.5

304.2
375.8

457.2

151.4

171.0

FY21FY20

0.0

FY19

6.2

0.8370.3

FY22 FY23

486.5

400.0

474.3

561.5

COVID Non COVID Materials+Others

4963 2834 3121 4417 7488

# Non-Covid Active Franchise

+2% (CAGR)

+22% (Y-o-Y)

FY22 vs FY19 -

FY23 vs FY22 -

YoY Non-Covid Growth
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18 17
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30

Q1 

FY22

Non COVID Diagnostics Services Workload (Lakhs)

33

Q2 

FY22

28

Q3 

FY22

33

Q4 

FY22

37

Q1 

FY23

39

Q2 

FY23

Q4 

FY23

36

Q3 

FY23

39

Q4 

FY23

60

31

Non COVID Diagnostics Services Revenue (Rs Cr)

20

28

Q1 

FY22

60

65

Q2 

FY22

25

Q3 

FY22

Q4 

FY22

62

68

38

Q1 

FY23

72

38

Q2 

FY23

38

67

35

Q3 

FY23

73

Our core business verticals continue to grow YoY –

Franchise business and Partnerships main drivers of growth

84 Cr 100 Cr 91 Cr 101 Cr 112 Cr 117 Cr 109 Cr  119 Cr

Franchise Partnerships(Includes B2G) D2C

35 L 41 L 36 L 48L 56 L 58 L 53 L 57L
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Pathology revenue decreased
13% Y-o-Y in FY23 due to steep
degrowth in COVID revenue
(171 Cr in FY22 vs 6 Cr in
FY23)

Gross margin % is lower by 3%
Y-o-Y on account of decline in
high GM COVID business

Employee benefit expenses
increased Y-o-Y on account of
additions in Senior Leadership,
additions in growth team to
sustain growth and investments
in quality personnel to fulfill
NABL requirements

Other expenses increased Y-o-
Y on account of investments in
technology infrastructure,
quality & accreditations and new
lab expansions

Normalized EBITDA % is lower
Y-o-Y due to decline in high
margin COVID business

Income Statement – Pathology

Quarter Annual

INR crore Q4 22 Q4 23 YoY FY 22 FY 23 YoY

Revenue from operations 123.33 124.82 1% 561.53 486.46 -13%

Cost of materials consumed/ sold (40.63) (39.64) -2% (165.23) (156.37) -5%

Gross margin 82.70 85.18 3% 396.30 330.09 -17%

Employee benefit expenses (16.48) (19.26) (58.88) (81.63)

Other expenses (29.15) (27.27) (96.41) (105.95)

Normalized EBITDA 37.07 38.65 4% 241.01 142.51 -41%

ESOP Cost - (6.45) - (18.92)

Provision for Receivables - (7.79) (10.24) (9.52)

Reported EBITDA 37.07 24.41 230.77 114.07 

Depreciation and amortisation (8.57) (9.42) (28.47) (34.08)

Finance cost (0.58) (0.60) (2.38) (2.25)

Other income 1.70 2.07 7.40 5.39 

PBT and exceptional items 29.62 16.46 -44% 207.32 83.13 -60%

Tax expense (9.11) (5.31) (55.31) (24.62)

Profit after tax 20.51 11.15 -46% 152.01 58.51 -62%

Gross margin % 67% 68% 71% 68%

Normalized EBITDA% 30% 31% 43% 29%

PAT% 16% 9% 27% 12%

Reported EBIDTA% 30% 20% 41% 23%

*Normalized EBITDA – EBITDA before ESOP cost, CSR and Provisions for Receivables 

Note: ESOP cost is ESOPs granted from parent group API Holdings to Thyrocare employees and recognized as share based payment in the P&L and appropriately recognized in the balance sheet as Equity 

contribution from the parent. Total value of the ESOPs granted are 45.53 Cr over a 6 year period ((Year 1 – 39.7%, Year 2 – 31.4%, Year 3 – 16.2%, Year 4 – 9.0%, Year 5 – 3.5%, Year 6 - 0.2%)
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Revenue from imaging
services grew 47% Y-o-Y in
FY23 through opening of two
new centers (Surat & Baroda)
and improving doctor connects
via partners

GM% remains stable Y-o-Y

Employee Benefit Expenses
increased Y-o-Y on account of
investment in growth teams and
converting franchise centers to
company owned centers

Other expenses increased due
to higher medical consultation
fees on account of higher scans
and increase in logistics costs

Normalized EBITDA % grew Y-
o-Y on account of higher
revenue resulting into operating
leverage

Income Statement – Radiology

Quarter Annual

INR crore Q4 22 Q4 23 YoY FY 22 FY 23 YoY

Revenue from operations 7.22 11.06 53% 27.35 40.21 47%

Cost of materials consumed/ sold (1.26) (2.11) 67% (4.46) (6.86) 54%

Gross margin 5.96 8.95 50% 22.89 33.35 46%

Employee benefit expenses (0.76) (0.95) (2.33) (3.56)

Other expenses (4.78) (6.36) (17.16) (22.44)

Normalized EBITDA 0.42 1.64 290% 3.40 7.35 116%

ESOP Cost - - - -

Provision for Receivables - - - -

Reported EBITDA 0.42 1.64 3.40 7.35 

Depreciation and amortisation (1.19) (1.35) (5.80) (4.93)

Finance cost 0.02 (0.05) (0.25) (0.13)

Other income 0.78 1.87 23.01 4.04 

PBT and exceptional items 0.03 2.11 111% 20.36 6.33 -69%

Tax expense 0.29 0.14 3.76 (0.13)

Profit after tax 0.32 2.25 125% 24.12 6.20 -74%

Gross margin % 83% 81% 84% 83%

Normalized EBITDA% 6% 15% 12% 18%

PAT% 4% 17% 48% 14%

Reported EBIDTA% 6% 15% 12% 18%

*Normalized EBITDA – EBITDA before ESOP cost, CSR and Provisions for Receivables 

Note: ESOP cost is ESOPs granted from parent group API Holdings to Thyrocare employees and recognized as share based payment in the P&L and appropriately recognized in the balance sheet as Equity 

contribution from the parent. Total value of the ESOPs granted are 45.53 Cr over a 6 year period ((Year 1 – 39.7%, Year 2 – 31.4%, Year 3 – 16.2%, Year 4 – 9.0%, Year 5 – 3.5%, Year 6 - 0.2%)
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Income Statement – Consolidated

*Normalized EBITDA – EBITDA before ESOP cost, CSR and Provisions for Receivables 

Note: ESOP cost is ESOPs granted from parent group API Holdings to Thyrocare employees and recognized as share based payment in the P&L and appropriately recognized in the balance sheet as Equity 

contribution from the parent. Total value of the ESOPs granted are 45.53 Cr over a 6 year period ((Year 1 – 39.7%, Year 2 – 31.4%, Year 3 – 16.2%, Year 4 – 9.0%, Year 5 – 3.5%, Year 6 - 0.2%)

Quarter Annual

INR crore Q4 22 Q4 23 YoY FY 22 FY 23 YoY

Revenue from operations 130.56 135.88 4% 588.86 526.67 -11%

Cost of materials consumed/ sold (41.89) (41.75) 0% (169.69) (163.23) -4%

Gross margin 88.67 94.13 6% 419.17 363.44 -13%

Employee benefit expenses (17.13) (20.21) (61.23) (85.19)

Other expenses (33.65) (33.36) (112.91) (127.72)

Normalized EBITDA 37.89 40.56 7% 245.03 150.53 -39%

ESOP Cost - (6.45) - (18.92)

Provision for Receivables - (7.79) (10.24) (9.52)

Reported EBITDA 37.89 26.32 234.79 122.09 

Depreciation and amortisation (9.67) (10.80) (33.87) (38.71)

Finance cost (0.57) (0.67) (2.37) (2.35)

Other income 2.15 3.70 29.25 8.42 

PBT and exceptional items 29.80 18.55 -38% 227.80 89.45 -61%

Share of profit in associate entity 0.52 0.32 (0.18) 1.18 

Tax expense (8.86) (5.16) -42% (51.56) (24.74)

Profit after tax 21.46 13.71 -36% 176.06 65.89 -63%

Gross margin % 68% 69% 71% 69%

Normalized EBITDA% 29% 30% 42% 29%

PAT% 16% 10% 28% 12%

Reported EBIDTA % 29% 19% 40% 23%

Diagnostics revenue decreased

11% Y-o-Y in FY23 due to steep

degrowth in COVID revenue (171

Cr in FY22 vs 6 Cr in FY23)

ESOPs program to retain talent

introduced at group level, it is a

cashless charge and not a cash

outflow

Receivables from government

bodies for COVID business have

been provisioned, co-ordinating

with government for payments

Profit after Tax % lower due to

non-cash items of ESOPs and

provision for receivables
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Vision & Mission

Vision

Mission

To be the best provider of diagnostic solutions to all stakeholders in 

healthcare - be it a single doctor, polyclinics, a health check up patient, a 

diagnostic lab, a nursing home, a large hospital, medical and health tech 

platforms or the Government

To ensure everyone has access to quality & affordable diagnostics
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Our Strategy remains to be a B2B service provider with an affordable value driven 
model based on scale efficiencies 

-31 Labs (including 3 COVID labs)

-Lab within 200Kms of every 

pincode of India

-Network of 900+ phlebos

Thyrocare is well placed to leverage best of both worlds

Franchise

-Mom & Pop collection centers 

-Local labs

-Nursing homes & hospitals

Partnerships + B2G

-Online diagnostics aggregators

-Healthcare platforms

-Employee Wellness platforms

-Government Business

61% 33%

% Revenue Contribution + Direct to Consumer Business at 6%
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Going forward - Key Pillars of growth

Franchise

• Going deeper into India with 

focused test menu

• Strengthening our existing 

Franchise network with focus on 

large service providers

Public & Private 

Partnerships

• Focus on TB and Infectious 

Disease along with large 

screening programs run by 

Health bodies and Funding 

agencies

• Continue to expand our partner 

relationships

International 

Expansion

• Exploring to take our B2B model 

to emerging markets to deliver 

affordable testing
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Leadership Team
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Thank You

Disclaimer

This presentation is for information purposes only and it contains general background information about the Company’s activities. The Company 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. This Presentation comprises information given in summary form and does not purport to be complete. This Presentation should not be

considered as a recommendation to any investor to purchase the equity shares of the Company. This Presentation includes statements that are, or may be deemed to be, “forward-looking statements”. By their nature, forward-

looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not guarantees of future performance

including those relating to general business plans and strategy of the Company, its future financial condition and growth prospects, and future developments in its businesses and its competitive and regulatory environment. No

representation, warranty or undertaking, express or implied, is made or assurance given that such statements, views, projections or forecasts, if any, are correct or that the objectives of the Company will be achieved. The past

performance is not indicative of future results. This document has not been and will not be reviewed or approved by the statutory auditors or a regulatory authority in India or by any stock exchange in India.
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