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ONE Page Summary

MANIPAL HEALTH ENTERPRISES LIMITED
IPO Details

Issue Opens Thursday, 29th July’ 2026 .
Issue Close Monday ,31st July’ 2026 Recommendation:
Total Size X 9210 -9275.22 Crs.

Price Band X 560 — X 590 “Avoid,,

Face Value X 2/- Per Eq. Shares

Implied Market cap at Lower Band | X 22,830 Crs

Implied Market cap at Upper Band | X 23,981 Crs.

Company Background

MANIPAL HEALTH ENTERPRISES LIMITED operate a pan-India network of multispecialty hospitals delivering a comprehensive
range of care services—from outpatient services to complex tertiary and quaternary interventions. As of March 31, 2026,

they operated 49 hospitals with 13,037 licensed beds across 14 states and union territories. They have the widest footprint in
terms of presence of hospitals among private hospital chains in India as of March 31, 2026). They are the largest pan-India
multispecialty hospital network by bed capacity and the second largest hospital chain by number of hospitals as of March 31, 2026
(Source: CRISIL Report). For Fiscal 2026, they reported the second-highest revenue from operations of ¥103,357.51 million
(%109,356.18 million on a pro forma basis) among private hospital chains in India In their three key regions of (i) Karnataka, (ii)
Maharashtra and Goa and (iii) West Bengal, Odisha, Jharkhand, and Sikkim (in eastern India), they had 6,404, 2,188 and 2,887
licensed beds, respectively, as of March 31, 2026. Among private hospital chains in India, as of March 31, 2026, they were the
largest player in (i) Karnataka, (ii) Maharashtra and Goa region, and (iii) in select states of West Bengal, Odisha, Jharkhand, and
Sikkim (in eastern India) (Source: CRISIL Report). “Licensed beds” represent the total number of hospital beds approved by
regulatory authorities in a facility.

Investment Rationale & Recommendation

At the upper price band, Manipal Health Enterprises Limited is valued at 85.67x FY26 earnings, implying a steep premium
to listed hospital peers however EV/ EBITA 29.4x is reasonable but , many competitive peers like NH Trading at Lower PE.
Despite its strong franchise, the company trails peers on key operating metrics, with relatively lower bed occupancy, an ALOS
of 2.78 days (among the lowest in the peer group), and a declining ROCE, indicating limited near-term operating leverage.

The company also faces multiple pending tax and legal matters against Subsidiary Company appx 800 Crs.( RHP Pg No. 582)
Which can dent for some next year profit , while the regulated nature of the healthcare sector adds compliance-related risks.
Although the IPO proceeds will strengthen the balance sheet through debt reduction, they are not intended to fund meaningful
growth initiatives. Given the demanding valuation, moderating profitability, and unfavorable risk-reward profile,

We recommend "AVOID" the issue. Investors may consider reassessing the company after 1-2 quarters of listed
performance, with greater visibility on earnings, occupancy, and return ratios
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Anchor Bid on : Tuesday, 28th July’ 2026 Issue Details DETAILED NOTE
Issue Opens on : Wednesday, 29th July’ 2026 Issue Size - ¥ 9210- 9275 Crs
Issue closes on : Friday, 31st July’ 2026 Face Value - X2/

Fresh Issue of Equity Shares aggregating up to ¥ 8,000 Cr

and Offer for Sale of up to 21,613,834 Equity Shares Price Band -3 560590
Indicative Timetable Bid Lot - 25 Shares and in multiples

Activity On or about Post Issue Implied Mkt. Cap - X 74,068 Crs. —=77,607 Crs

Shareholding (No. of Shares)

Finalisation of Basis of Allotment 03-08-2026
Refunds/Unblocking ASBA Fund 04-08-2026
Credit of equity shares to DP A/c 04-08-2026 1,179,757,321 1,322,644,225 1315377202
Trading commences 05-08-2026

*@Lower price Band @ Upper Price Band
Issue - Break up BRLM'’s - Kotak Mahindra Capital / Axis Capital /

Goldman Sachs / JP Morgan /DBS / UBS / Jeferries

No. Of Eq. Shares Amount ( In Crs.
Registrar — Kfin Technologies Limited

QIB-(75% ) 123,152,341 117,714,614 6,897 6,945 X

Shareholding (%)
NIB - (15%) 24,630,467 23,542,922 1,379 1,389

Shareholder
NIB 2 16,420,312 15,695,282 920 926

Promoters 69.87% 61.84%
NIB 1 8,210,155 7,847,640 460 463

Promoter Group 11.99% 10.24%
RET - (10% ) 16,420,312 15,695,282 920 926

Public Other Selling Sh 18.14% 15.96%

EMP 297,619 280,898 15 15
H 0, 0,
Ao e A ———
100.00%  100.00%
NIB -2 = NIl Bid Above % 10 Lakhs ||\ NIB — 1 + NIl Bid Between % 2 tio 10 Lakhs
Category Retail Small HNI 2 - Big HNI>X 10
Issue highlights Categor 10 Lakhs Lakhs
25 350

IPO Funds Utilization : Repayment/ prepayment, in full or Min. Bid 1700

. . . . Lot Shares Shares Shares

in part, of certain outstanding borrowings and accrued —

. . . Min. Bid X 14,750 X2,06,500" X10,03,000"

interest thereon availed by one of the material Aol for 1 627811 2 422 44 844

T . . or 1x
subsidiaries, Manipal Hospitals Pvt. Ltd - 5552.76 Crs. PP e ’ ’
. L . . Apps Apps Apps

Acquisition of minority stake in the stepdown Subsidiary,

Sahyadri Hospitals Pvt. Ltd - 574 Crs.
Offer Details
No. of Shares

Fresh Issue of Rs. ( 8,000 Cr) Upto 13,56,19,881 » Equity Shares
Offer for Sale by No. Of Shares WACA Per

Equity Shares

Imperius Healthcare Investments - Promoter Selling Shareholder Up to 10,808,861 ~ Equity Shares 68.73
Manipal Education and Medical Group India - Promoter Selling Shareholder Up to 6,792,002 » Equity Shares 102.56
TPG SG Magazine - Investor Selling Shareholder Up to 2,329,667 ~ Equity Shares 265.23
Seventy Second Investment Co. - Investor Selling Shareholder Up to 792,494 * Equity Shares 351.81
Ammar Sdn Bhd - Investor Selling Shareholder Up to 405,791 » Equity Shares 355.66
Novo Holdings Invest Asia A/S - Investor Selling Shareholder Up to 264,556 * Equity Shares 355.53
Phoenix Bear Investments, LLC - Investor Selling Shareholder Up to 220,463 * Equity Shares 355.53

For additional information & risk factors please refer to the Red Herring Prospectus
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Back Ground

The company was originally incorporated in Bengaluru , Karnataka ‘MANIPAL HEALTH ENTERPRISES LIMITED, on February 15,
2010. Dr. Ranjan Ramdas Pai, Manipal Global Health Services, MEMG International Ltd, Kangto Investments Pte. Ltd.,
Imperius Healthcare Investments Pte. Ltd., and Kabru Investments Pte. Ltd are the promoters of the company. The promoters,
excluding MEMG International, hold 824,275,155 Equity Shares aggregating 69.86% of the pre-Offer Equity Share capital of
the Company.

Brief about Directors

Dr. Hebri Sudarshan Ballal is the Chairman and Non-Executive Director of the Company since October 29, 2010. He is also the
consultant at the nephrology department of Manipal Hospital, Old Airport Road, Bengaluru. He has over 34 years of
experience in the healthcare sector.

Dilip Jose Puthiyidathu is the Managing Director and CEO of the Company since November 14, 2017. He has previously been
associated with TPG Capital, HM Patel Centre for Medical Care & Education, the National Dairy Development Board, Vadilal
Industries, Fortis Healthcare and Quality Care India. He has over 36 years of experience including over 23 years of experience
in the healthcare and hospital management sector.

Dr. Ranjan Ramdas Pai is a Non-Executive Director of the Company since October 29, 2010. He has previously been associated
with Cipla and JVMC Corporation Sdn. Bhd. He is the chairman of the Manipal Education and Medical Group. He has over 25
years of experience in the healthcare and education sector and as a director in various companies.

Ravi Lambah is a Non-Executive Director on the Board of the Company since September 26, 2023. He has previously been
associated with Indus Towers, Tata Teleservices and Temasek Holdings Advisors India. He has over 15 years of experience in
the investment management sector.

Ved Kalanoria is a Non-Executive Director of the Company since September 16, 2023. He has been associated with Temasek
Holdings Advisors India Private Limited. He has over 14 years of experience in the investment management sector.

Puneet Bhatia is a Non-Executive Director of the Company since February 26, 2015.Currently he is the managing director and
country head of TPG Capital India Pvt. Ltd and has been associated with TPG Capital since 2002. Previously he was associated
with GE Capital India, ICICI, Havells India, UPL Sustainable Agri Solutions, Shriram Finance, Altimetrik, Jana Bank holdings and
Sai Life Sciences. He has over 35 years of experience.

Vinesh Kumar Jairath is a Non-Executive Independent Director of the Company since February 18, 2026. Previously, he was
the principal secretary (industries) of the Government of Maharashtra. He has also been associated with Tata Motors and
Bharat Heavy Electricals Ltd. He has over 40 years of experience in the field of administration and as director on the board of
various companies.

Subramaniam Somasundaram is a Non-Executive Independent Director of the Company since February 18, 2026. Previously,
he was associated with Titan Company, BPL Mobile Communications, Essar Investment, I.T.C, V.S.T. Industries and Mannai
Corporation, Qatar. He has over 40 years of experience in the field of business management.

Revathy Ashok is a Non-Executive Independent Director of the Company since February 18, 2026. She has been associated
with TSI Ventures (India), Welspun Metallics Limited, Quess Corp Limited, Aztrazeneca Pharma India, Manipal Cigna Health
Insurance Company, Sansera Engineering, Microland, L&T Realty Developers, United Foodbrands and Shell MRPL Aviation
Fuels and Services. She has over 19 years of experience in the field of business management and as a director on the board of
various companies.

Source: RHP

For additional information & risk factors please refer to the Red Herring Prospectus
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BUSINESS OVERVIEW

Manipal Health Enterprises Ltd (MHEL) operates a pan-India network of multispecialty hospitals delivering a comprehensive
range of care services, from outpatient services to complex tertiary and quaternary interventions. As of March 31, 2026, it
operated 49 hospitals with 13,037 licensed beds across 14 states and union territories and had the widest hospital footprint
among private hospital chains in India. It was the largest pan-India multispecialty hospital network by bed capacity and the
second-largest hospital chain by number of hospitals in India. For Fiscal 2026, it reported revenue from operations of 10335.75
Crs. (10,935.62 Crs on proforma basis ), the second-highest among private hospital chains

In its key markets of Karnataka, Maharashtra and Goa, and eastern India (West Bengal, Odisha, Jharkhand and Sikkim),
it operated 6,404, 2,188 and 2,887 beds, respectively.

The company is also the only private hospital chain to lead across the metro markets of Bengaluru, Kolkata and Pune,
with an aggregate bed capacity of 5,376. It operated 12 hospitals in Bengaluru, five in Kolkata and nine in Pune, with
2,579, 1,513 and 1,284 beds, respectively

Ghaziabad | 97

Gurugram | 246
Delhi | 380 siliguri (2) | 174

I« |
i Sanstok 1500 j

Ranchi | 300

Ahilyanagar | 260

[ Kolkata(s) | 1,513 |

| Bhubaneshwar | 400 I

Pune (9) | 1,284
Karad | 160 Vijayawada | 400

Goa | 280

Mangaluru | 440

e S e 1
Manipal / Udupi / Karkala / |

| Attavar / Kateel | 3,285 II

| Bengaluru (12) | 2,579 |

Mysuru | 100

The Company's growth has been driven by strategic capital allocation and a combination of organic
expansion and acquisitions, including AMRI (September 2023), Medica Synergie (July 2024) and the
Sahyadri Group (October 2025).

Its network expanded from 33 hospitals with 9,520 licensed beds as of March 31, 2024, to 49 hospitals with
13,037 licensed beds as of March 31, 2026.

The Company has a track record of improving acquired assets, with Columbia Asia's EBITDA (excluding
exceptional items) margin increasing from 30.51% in FY 2024 to 33.78% in FY 2026. It continues to invest in
infrastructure, advanced medical equipment and technology, and plans to add ~ 483 licensed beds through
brownfield expansions and 1,943 licensed beds through greenfield projects by 2030

For additional information & risk factors please refer to the Red Herring Prospectus
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Key Performance Indicators

.
Particulars
Restated Restated Restated

Financial Metrics

Revenue From Operation ( In Crs. ) 10,935.62 10,335.75 9,263.56 8,242.25 6,171.63
Revenue growth (%) 18.05% 25.40% NA 33.55% 27.52%
Profit for the Year ( In Crs. ) 684.9 916.52 534.8 1,081.67 533.2
PAT Margin (%) 6.26% 8.87% 5.77% 13.12% 8.64%
EBITDA (excluding exceptional items) ( In Crs.) 2,928.47 2,795.94 2,468.38 2,247.07 1,776.60
Adjusted EBITDA ( In Crs. ) 2,749.59 2,644.15 2,361.65 2,165.36 1,696.59
EBITDA (excluding exceptional items) Margin (%) 26.78% 27.05% 26.65% 27.26% 28.79%
Adjusted EBITDA Margin (%) 25.14% 25.58% 25.49% 26.27% 27.49%
Return on Capital Employed (ROCE) (%) NA 21.88% NA 26.98% 27.74%
;\)lst Debt (including lease liabilities) / Adjusted EBITDA NA 3.74 NA 5 515
Material Cost to Revenue (%) 20.53% 20.47% 20.42% 20.38% 20.27%
Operational Metrics

Number of hospitals (Nos.) 49* 49 47 37 33
Licensed beds (Nos.) 13,037* 13,037 12,100 10,494 9,520
Operational beds (Nos.) 6,878 6,227 6,263 5,179 4,055
Occupancy (%) 64.45% 64.47% 66.19% 67.09% 65.32%

Average Revenue per Occupied Bed ( ARPOB )

66,144.59 68,937.61 59,820.40 63,312.23 61,741.68
( Rs. Per Day )

Average Length of Stay (ALOS) (days) 2.8 2.78 29 2.88 293
Outpatient volumes (Footfalls) 57,17,889 54,83,403 50,88,359 47,17,313 38,10,672
Inpatient volumes (Footfalls) 5,78,099 5,27,227 5,22,575 4,39,724 3,30,725
Outpatient volume growth (%) 12.37% 16.24% NA 23.79% 19.01%
Inpatient volume growth (%) 10.63% 19.90% NA 32.96% 18.88%
Specialty-wise Revenue Mix

Cardiac sciences (%) 16.76% 16.27% 16.61% 15.74% 15.24%
Oncology (%) 11.37% 11.60% 9.96% 10.24% 8.87%
Neurosciences (%) 9.14% 9.07% 9.21% 9.15% 9.12%
Gastro sciences (%) 7.00% 7.15% 7.05% 7.36% 7.63%
Orthopedics (%) 12.64% 12.87% 12.08% 12.52% 12.93%
Renal sciences (%) 7.18% 7.34% 7.19% 7.55% 7.76%
Others (%) 35.91% 35.70% 37.90% 37.44% 38.45%
Payor-wise Revenue Mix

Cash (%) 30.33% 30.33% 30.99% 31.20% 32.63%
Third Party Administrators / Insurance (%) 49.51% 49.68% 49.06% 49.18% 49.45%
Government (%) 14.03% 13.80% 13.74% 13.41% 11.04%
Others (%) 6.13% 6.19% 6.21% 6.21% 6.88%
Employee Count (Nos.) 24,240* 24,240 23,217 19,707 15,778

For additional information & risk factors please refer to the Red Herring Prospectus
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Holding structure of the Company and its Subsidiaries
J100% , 100% , 100% , 84.94% 100% ,S152%
Manipal Manipal Manipal Hospitals Mnipalllowihls Manipal Health Healthmap
Hospitals (Bengaluru) Hospitals Private (Dwarka)Private Synergie Enterprises nostics Private
Private Limited Limited Limited Private Limited International Pte. Ltd. Limited
59098% | | 8407% 100% + 98.14%
Salny:dﬂ!!osphls Manipal Hospitals Manipal Hospitals  Manipal Hospitals
(East) India Eastern India Bengal
Private Limited Private Limited Private Limited
8L14% 9463% o 5%
Surya Hospitals SahyadriKarad  Saideep Healthcare
Private Limited Hospitals Private and Research
Limited Private Limited

The Company is the largest pan-India multispecialty hospital network by bed capacity, with 13,037 beds as of March 31, 2026,
and was also the second-largest hospital chain by number of hospitals as of the same date.

Details of hospitals in three key regions

Karmatoka _ West Bengal, Odisha, Jharkhand, and
Sikkim (in Eastern India)
Manipal Health Enterprises Limited 6,404 2,188 2,887
Apollo Hospitals Enterprise Limited 781 N/A N/A
Max Healthcare Group 808 250
Fortis Healthcare Limited 886 770 374
Narayana Hrudayalaya Limited 2,295 N/A 1,453
Aster DM Healthcare Limited 1,231 250
Global Health Limited - 310
Krishna Institute of Medical Sciences Limited 800 1,309
28.8 Maharashtra: 45.3

GSDP (% Trillion)

NSDP®)/Capita ()

Beds / 10k populace(®

Private Healthcare Insurance Penetration(?
(%)

Karnataka: #4 amongst states Maharashtra: #1 amongst states

380,906 Maharashtra: 309,300

Total: 40-42;
Private: 30-31

Total: 17-18;
Private: 15-16

National Avg: 16

66% National Avg: 23.95% 63%

Amongst the leading states in terms
of Insurance penetration

For additional information & risk factors please refer to the Red Herring Prospectus

West Bengal: 18.2

N/A

Total: 10.5-11.5;
Private: 3-4

12%
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Company Products

The company is the only private hospital chain network in India with leadership in three metros (Bengaluru, Kolkata and Pune)
with a balanced and diversified presence across metros and non-metros

The company is the only private hospital chain network in India to lead in 3 metro markets of Bengaluru (Karnataka), Kolkata
(West Bengal) and Pune (Maharashtra) by bed capacity (5,376) as of March 31, 2026. The Company's footprint in these cities
enables it to serve large urban populations within these metros, as well as adjacent areas through referrals from various
adjoining districts and cities, including (i) Kolar, Tumkur and rural Bengaluru via Bengaluru, (ii) Bardhaman, Midnapore,
Howrah and North and South Parganas via Kolkata and (iii) Ahilyanagar and Sambhajinagar via Pune.

Details of hospitals in Bengaluru, Kolkata, and Pune

i _ e

Manipal Health Enterprises Limited 2,579 1,513 1,284

Apollo Hospitals Enterprise Limited 568 761

Max Healthcare Group

Fortis Healthcare Limited 886 374
Narayana Hrudayalaya Limited 1,498 1,453
Aster DM Healthcare Limited 1,131

Global Health Limited

Krishna Institute of Medical Sciences Limited 800

NDDP® (X Billion) 11,899.35 NA 4,878.43
Per Capita Income® (X) 776,155.49 National Avg: 192,774 NA 426,720.00
Bed Density!® (# of beds / 10k pop) 43 Niatisnai Avg: 16 24 30
Other cormments IT Capital of India Hub of Commerce, Manufacturing, Inllustris) HubHoste:Sevaral 1T, Engingsring

& Automotive Companies

Major Manufacturing & Engineering Hub Education and Arts Pt of Miimbat Pine Economic Corfidor

The Company's hospitals are equipped with advanced infrastructure, equipment and technology irrespective of location.
As a result, patients in non-metros can obtain advanced treatments, high-quality care and specialized quaternary care locally.

Advanced infrastructure and medical equipment, with a strong focus on clinical excellence

The Company delivers advanced clinical care through innovation and adoption of medical technologies. The Company
routinely performs advanced interventions and complex procedures, including structural heart and minimally invasive cardiac
surgery; comprehensive organ transplants (liver, heart and kidney); complex neuro and spine surgery (including epilepsy
surgery, deep brain stimulation and advanced stroke interventions); comprehensive oncology (including bone marrow
transplant and precision oncology); interventional radiology (including advanced neuro-interventions); and advanced
pulmonary and pulmonary and gastroenterogy procedure such as endobronchial ultrasound ( EBUS ) endoscopies ultra sound
( EUS) and peroral endoscopic myotomy ( POEM) The company has received numerous accreditations from healthcare bodies
and associations, including NABH and NABL, for adherence with their quality standards

Good Track record of delivering industry leading growth Company has delivered financial and operational performance, as
demonstrated by its growth and efficiency From 2024 to Fiscal 2026 Revnue From operation grew at CAGR of 29.41% from
6171.63 Crs. To 10,335 .75 Crs. Profit grew by 31.11% from 533.20 Crs. To 916.52 Crs. While EBITA ( excluding exception item
) increased CAGR 25.45% From 1776.60 crs to 2794.94 Crs.

For additional information & risk factors please refer to the Red Herring Prospectus
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Competition

The Company operates in the Indian hospital market, which remains highly fragmented, with large private hospitals accounting

for only approximately 20% of the overall market as of Fiscal 2026 (Source: CRISIL Report). It competes with pan-India hospital
chains and regional players, including Apollo Hospitals Enterprise, Fortis Healthcare, Max Healthcare Institute, Narayana

Hrudayalaya, Global Health (Medanta), Krishna Institute of Medical Sciences and Aster DM Healthcare. The private healthcare
sector in India also competes with a wide range of providers, including standalone multi-specialty and single-specialty hospitals,

day-care and specialty centers, as well as facilities owned or managed by government agencies, trusts and public-private

partnerships ( PPPs) Trust Government =owned facilities and PPPs may be able to obtain financing on more favorable terms than

private healthcare providers.

PEER COMPARISION

Name Of Company Manipal Health

Years of Legacy

CMP (Rs.)

Face Value Per Eg. Share 2
Market Cap 77607
Revenue From Operation 10935.62
EBITA 2749.59
Profit for the Year 684.9
EBITA Margin (%) 25.14
Net Profit Margin(%) 6.26%
Face Value 2
EPS Basic NA
P/E (x) NA
EV / EBITA (x) 28.22
ROCE (%) NA
EV/ Bed 6.1
No. Of Hopitals 49
No. Of Beds 13037
Occupancy (%) 64.45

Per Bed Cost
Average Revenue per Occupied

Beds ( Per Day) 66144.59
Average Length of Stay (ALOS)
(days) 2.8

Note : For Manipal Health Enteprises Ltd. ( PE, EBITA, EV/ BED are calculated on post issue equity share capital based on the upper price band ,
Many Peers like NH and others trade lower PE compare to Manipal Hospital

Manipal Health
Enterprises

35 Yrs.
590

2

77607
10335.75
2644.15
916.52

25.58
8.87%
2

7.71
84.675

29.35
21.88%
6.1

49
13037
64.47

68937.61

2.78

Apollo Hospital [Fortis
Enterprises

47 Years
8817

5
126768
25228
3769
2002.7

14.9
7.8

5
134.94
64.8

33.63
20.7
12

76
10970
67

60580

3.2

For additional information & risk factors please refer to the Red Herring Prospectus

Healthcare

30 Years
942

10
71125
9128
2085
1064.2

22.8
11.6

10
13.8
67.3

34.11
13.3
12

36
6100
68

68770

4.2

25 Years
1079

10
105006
10065
2343
1631

26.8
17.7
10
14.76
70.8

44.82
14.3
17.5

17
6131
76

77800

4.1
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Risk Factors

A substantial portion of the Company's operations is concentrated in Karnataka, from which it derived 46.40%, 51.55% and 59.98% of
revenue from operations in Fiscals 2026, 2025 and 2024, respectively. Any loss of business, operational disruptions, or geopolitical and
policy changes in Karnataka could materially and adversely affect the Company's business, financial condition, results of operations,
cash flows and prospects

The Company primarily generates revenue from inpatient care at its hospitals. Any inability to maintain or improve admission and
hospital occupancy rates could adversely affect its business, financial condition, results of operations, cash flows and prospects

The Company is exposed to legal claims and regulatory actions arising from the provision of healthcare services, including claims
relating to alleged medical negligence by doctors and other healthcare professionals. The Company may also be subject to liabilities
arising from operational and equipment-related risks, which could materially and adversely affect its reputation, business, financial
condition and results of operations. Further, quarantines, sterilization requirements or similar measures could disrupt hospital
operations and result in reputational damage

The Company derived 49.68%, 49.18% and 49.45% of its gross inpatient revenue from insurance companies and third-party
administrators in Fiscals 2026, 2025 and 2024, respectively. Any termination, non-renewal, delays or collection challenges under
contracts with insurance companies, third-party administrators, government entities and other non-cash payors could materially and
adversely affect the Company's business, financial condition, results of operations, cash flows and prospects

A portion of the Net Proceeds is proposed to be utilized for the repayment or prepayment of certain borrowings in the nature of Non-
Convertible Debentures issued by one of the Company's subsidiaries to DBS Bank Ltd., the parent company of DBS Bank India Ltd.
Which is one of Promoter and Selling Shareholders, in terms of Regulation 21A of the SEBI Merchant Bankers Regulations

Company having Criminal Cases and Tax Matter against Company and its directors and Subsidiaries RHP Page No. 582 to 597 which
seems very higher compare to peers recently acquired Sahyadri hospital also having many cases.

Summary fable of outstanding lifigations

A summary of pending tax proceedings and pending criminal proceedings, statutory and regulartory actions and other marerial
pending litigation imvolving owr Company, Promoters, Directors, Key Managerial Persomnel and Semior Managemernt,
Subsidiaries and Group Companies, as applicable and as identified by our Company pursuant to the mareriality policy adopred
by our Board, is ser our below:

Neme of enrity Crimiral Tax Sraturory or Disciplinary actions including Muaterial | Aggregare
proceedings | proceedings regulatory penalty imposed by SEBT or Stock civil o FECrEEFRT
proceedings Exchanges against our Promoters | litigation | involved (in
in the last five fiscals, including s T million)”
ourstanding action

Corerrpreriny

By owr Compay [ 1] Nl | NA | NA | Nil | . 65100

Against oddr Oy | i | 40 | 4+ I NA I Nl I 2. 9063 36

IMreciors

By owr Directors | 1] Nil | NA | NA | Nil | Nil

Against owr Directors | 4 | 2 | 2 I NA I Nl I Nl

Pr fers

By owr Promoters [ il | i | N4 N4 | Nl | Nl

Against owr Fromorers | .-\"J.n"l 2 | 2 Nl I Nl I NA

Subsidiaries

By our Subsidiaries [ o | Nif | ’A | N4 | 4] 1,148.92

Against our Subsidiaries | o 150 | ETT NA | 3 504154

Key Managerial Personnel and Senior Management

By owr Kev Managerial Nif A4 N4 NA NA MNEF

FPersonnel arned Senior

Managemernt

Against L Key i MNA Nl NA NA Nl

Managerical Personnel and

Sertor Managemenr

To the exrent quandifiable.

Source: RHP

For additional information & risk factors please refer to the Red Herring Prospectus
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Political changes could adversely affect economic conditions in India

Restated Consolidated Statement of Profit & Loss

Particulars

Income

Revenue from operations
Other income

Total income

Expenses
Purchase of medical consumables and pharmacy items

Changes in inventories

Employee benefits expense

Finance costs

Depreciation and amortisation expense
Other expenses

Total expenses

Profit before exceptional items and tax
Exceptional items

Profit before tax

Total tax expense

Profit for the year

Other comprehensive income/ (loss) for the year (net of tax)

Total comprehensive income for the year
Earnings per Share

Basis

Dilluted EPS

Source: RHP For additional information & risk factors please refer to the Red Herring Prospectus

on October 24, 2024, there was a data breach whereby certain sensitive data in relation to appointment details and personal
data of approximately 1,200 to 1,500 doctors and patients was compromised. While our Company resolved the data breach
and deployed additional testing measures in relation to this instance, any such breach (or perceived breach) of our
confidentiality obligations to our patients, including due to data leakages or improper use of such medical information
notwithstanding the safeguards that we have implemented, could expose us to fines, potential liabilities and legal
proceedings, such as litigation or regulatory proceedings, which would adversely affect our reputation
Source : RHP Page No. 64
Changing laws, rules and regulations and regulatory reforms in the healthcare industry in India and legal uncertainties
including any adverse application of corporate and tax laws, may adversely affect business, cash flows, prospects and results
of operations.

(Xin Crs.)

Year ended March 31st,
2026 2025 plop2i!

10,335.75
184.77
10,520.52

2,136.78

-20.63
1,490.04
864.29
679.55
4,118.39
9,268.42
1,252.10
-74.07
1,178.03
261.51
916.52

3.95
920.47

7.71
7.67

8,242.25
120.54
8,362.79

1,687.75

-7.71
1,219.41
511.87
506.84
3,216.27
7,134.43
1,228.36
13.95
1,242.31
160.64
1,081.67

-5.07
1,076.61

9.25
9.25

6,171.63
93.54
6,265.17

1,274.30

-23.09
857.04
454.93
397.02

2,380.32
5,340.51
924.66
-179.63

745.04
211.83

533.2

-3.38
529.82

5.27
5.25
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Restated Consolidated Statement of Assets and Liabilities (RinCrs.)
. Year ended March 31st
pelidetiee
Non-current assets
Property, plant and equipment 5,840.79 4,224.73 3,750.24
Capital work in progress 795.3 614.03 41.59
Right-of-use assets 2,385.12 1,699.75 1,224.16
Goodwill 8,120.57 3,399.02 2,759.54
Other intangible assets 2,406.39 502.67 424.49
Investments 282.84 14491 116.17
Loans - - 0.05
Other financial assets 157.66 133.75 87.43
Deferred tax assets (net) 129.84 181.61 61.35
Income tax assets (net) 546.69 256.18 255.79
Other non-current assets 92.32 60.8 40.07
Total non-current assets 20,755.51 11,217.46 8,760.88
Current assets
Inventories 169.85 131.93 103.18
Investments 2,392.35 1,630.76 1,004.92
Trade receivables 929.76 637.3 458.88
Cash and cash equivalents 299.35 291.28 360.88
Bank balances other than cash and cash equivalents 23.86 39.01 18.91
Loans 4.06 3.38 1.94
Other financial assets 173.99 58.79 29.29
Other current assets 109.28 55.67 73.44
Total Current assets 4,102.50 2,848.12 2,051.45
Asset held-for-sale 6.5 6.5 6.5
Total assets 24,864.50 14,072.08 10,818.83
Equity and Liabilities
Equity
Equity share capital 235.95 77.06 75.63
Other equity 8,190.14 5,770.28 3,939.91
Equity attributable to owners of the Company 8,426.09 5,847.34 4,015.54
Non-controlling interest 372.67 152.83 71.98
Total equity 8,798.76 6,000.18 4,087.51
Liabilities
Non-current liabilities
Borrowings 9,948.81 4,469.98 3,700.14
Lease liabilities 2,230.41 1,548.87 1,133.67
Other financial liabilities 178.76 34.96 -
Provisions 63.17 39.55 29.83
Deferred tax liabilities (net) 282.22 183.74 210.94
Total non-current liabilities 12,703.37 6,277.10 5,074.58
Current liabilities
Borrowings 604.62 296.85 243.85
Lease liabilities 79.22 69.47 52.59
Trade payables 1,464.54 1,126.59 1,130.52
Other financial liabilities 858.53 117.73 62.75
Other current liabilities 283.98 112.02 91.13
Provisions 70.88 68.71 50.69
Current tax liabilities (net) 0.59 3.44 25.21
Total Current Liabilities 3,362.37 1,794.80 1,656.74
Total equity and liabilities 24,864.50 14,072.08 10,818.83

Source: RHP
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Restated Consolidated Statement of Cash Flow (RinCrs.)

Particulars

Profit before tax 1,178.03 1,242.31 745.04
Adjustments Related to Non-Cash & Non-Operating Items 1,487.39 993 898.67
Operating Profits before Working Capital Changes 2,665.42 2,235.31 1,643.70
Adjustments for Changes in Working Capital -164.95 -375.63 36.3
Net cash generated from operations before tax 2,500.47 1,859.68 1,680.00
Income tax (paid)/Refund, (net) -422.07 -289.85 -291.35
Cash flow before exceptional items 2,078.40 1,569.83 1,388.65
Net cash used in investing activities -7,036.74 -2,658.34 -870.5
Net cash used in financing activities 4,954.44 904.08 -250.21
Net (decrease)/ increase in cash and cash equivalents during the period -3.9 -184.43 267.94
Cash and Cash Equivalents at the beginning of the year 291.28 360.88 68.2
Cash and cash equivalents of acquired entities during the year 11.97 12.97 13.97
Cash and cash equivalents as at the end of the period 299.35 189.42 350.11

KC Securities ( Kantilal Chhaganlal Securities ) Outlook

> Rating - Avoid

» Valuation: At the upper price band, the company is valued at 85.0x FY26E P/E, which appears high compare to peers

» Balance Sheet Improvement: The company intends to utilize a portion of the IPO proceeds to repay debt, for Clean balance sheet no New
Organic growth will come from fresh funds.

» Pending Tax Matters & Litigations : Company acquired Subsidiary recently having many pending litigation also there are many pending
criminal cases and Tax matter Tax Amt., approximately 800 Crs.

» ROCE (%) is Declining still IPO Price band is aggressive , valuation seems too high

> Typical hospital Sector depend much more on regulation, reputation , talent acquisition , occupancy , ARPOB

» Company having Lower bed occupancy, Per Bed Revenue and ALOS of 2.78 days (among the lowest in the peer group),

For additional information & risk factors please refer to the Red Herring Prospectus
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DISCLAIMER Kantilal Chhaganlal Securities Pvt Limited (defined as “KCSPL” or “Research Entity”) a company duly incorporated under the Companies Act,

1956 (CIN No U74140MH2001PTC132459) having its Registered office situated at 601-602, Inizio Business Centre, Cardinal Gracious Road, Chakala,

Andheri East, Mumbai — 400 099 is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, Research

Analyst and other related activities. E-mail address: research@kcsecurities.com Contact details 022 67236000 Investor Grievance e-mail address-
investorcomplains@kcsecurities.com. This Report has been prepared by KCSPL in the capacity of a Research Analyst having SEBI Registration No. INHO00001428 and Enlistment
no. 5096 with BSE and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any
financial instrument or as an official confirmation of any transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes
Financial Instruments and Currency Derivatives. The information contained herein is from publicly available data or other sources believed to be reliable. This report is provided
for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this
information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in Securities referred to
in this document (including the merits and risks involved), and should consult his own advisors to determine the merits and risks of such investment. The investment discussed
or views expressed may not be suitable for all investors. This information is strictly confidential and is being furnished to you solely for your information. This information
should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This
report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject KCSPL and associates, subsidiaries / group companies to
any registration or licensing requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose
possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this report and there can be no assurance that
future results or events will be consistent with this information. This information is subject to change without any prior notice. KCSPL reserves the right to make modifications
and alterations to this statement as may be required from time to time. KCSPL or any of its associates / group companies shall not be in any way responsible for any loss or
damage that may arise to any person from any inadvertent error in the information contained in this report. KCSPL is committed to providing independent and transparent
recommendation to its clients. Neither KCSPL nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages
whether direct, indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary
trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a
guide to future performance. The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as
endorsement of the views expressed in the report. The information provided in these reports remains, unless otherwise stated, the copyright of KCSPL. All layout, design,
original artwork, concepts and other Intellectual Properties, remains the property and copyright of KCSPL and may not be used in any form or for any purpose whatsoever by
any party without the express written permission of the copyright holders. KCSPL shall not be liable for any delay or any other interruption which may occur in presenting the
data due to any reason including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server breakdown, maintenance
shutdown, breakdown of communication services or inability of the KCSPL to present the data. In no event shall KCSPL be liable for any damages, including without limitation
direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data presented by the KCSPL through this report. Though this
report is disseminated to all the customers simultaneously, not all customers may receive this report at the same time. We will not treat recipients other than intended
recipients as customers by virtue of their receiving this report. KCSPL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may:
(a) from time to time, have long or short positions in, and buy or sell the Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and
earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company(ies) discussed herein or act as advisor or
lender/borrower to such company(ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance. (c) KCSPL may have proprietary long/short position in the above mentioned scrip(s) and therefore
should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor;
readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do business with KCSPL. KCSPL or its
associates may have received compensation from the subject company in the past 12 months. KCSPL or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. KCSPL or its associates may have received compensation for investment banking or merchant banking or brokerage
services from the subject company in the past 12 months. KCSPL or its associates may have received any compensation for products or services other than investment banking
or merchant banking or brokerage services from the subject company in the past 12 months. KCSPL or its associates have not received any compensation or other benefits from
the Subject Company or third party in connection with the research report. Research analyst or his/her relative or KCSPL’s associates may have financial interest in the subject
company. KCSPL and/or its Group Companies, their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and
other investment products mentioned in this report. KCSPL, its associates, research analyst and his/her relative may have other potential/material conflict of interest with
respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. Participants in foreign
exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii) the value
of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and
changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in
securities such as ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk. Research analyst has
served as an officer, director or employee of subject Company in the last 12 month period ending on the last day of the month immediately preceding the date of publication of
the Report.: No KCSPL has financial interest in the subject companies: No KCSPL’s Associates may have actual / beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the date of publication of research report. Research analyst or his/her relative may have actual/beneficial ownership
of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report. No Subject company may have been
client during twelve months preceding the date of distribution of the research report. There were no instances of non-compliance by KCSPL on any matter related to the capital
markets, resulting in significant and material disciplinary action during the last three years. A graph of daily closing prices of the securities is also available at www.nseindia.com
Artificial Intelligence (“Al”) tools may have been used (i) during the information gathering stage for compiling or collating the data from-(a) publicly available data sources; (b)
databases to which KCSPL subscribes; and (c) internally generated research data, and/or (ii) for compiling summaries of the report.
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Research Analyst Compliance & Disclaimer

This research report is issued by Kantilal Chhaganlal Securities Pvt Ltd,
a SEBIlregistered Stock Broker (Reg. No.:INZ000216538) and Research
Analyst (Reg. No.: INH00001428),.

Regulatory Disclosures— SEBI (Research Analyst) Regulations, 2014

Kantilal Chhaganlal Securities Pvt Ltd and its associates may have financial interests in the subject company, which willbe disclosed where relevant.
The Research Analyst(s) or their relatives do not have any material conflict of interest or beneficial ownership of 1% ormore in the subject company.

The Research Analyst(s) has not received any compensation from the subject company in the past twelve months forany product or service.

The Research Analyst(s) has not served as an officer, director, or employee ofthe subject company.
The firm and the analyst(s) are not engaged in market making activities for the subject company.

This report has been prepared independently and objectively, without any undue influence or pressure from thecompany or any third party.

Disclaimer & Risk Statement

This report is meant solely for the internal use of empanelled institutional clients and may not be reproduced, distributed, or published in whole or in
part without the prior written consent of Kantilal Chhaganlal Securities Pvt Ltd. The information contained herein is based on publicly available data,

internal analysis, and sources believed to be reliable, but we do notguarantee its accuracy or completeness.

For Download Click on Link KCI Trade App :

WhatsApp Channel: https://tinyurl.com/Kcspl1954wa < >

Telegram Channel: https://tinyurl.com/kcspl1954t iTrade

Instagram: https://tinyurl.com/Kcspl1954ig L ]
https://kcsecurities.com/trade-online/

Facebook: https://tinyurl.com/Kcspl1954fb
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