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Manipal Health Enterprises Limited operates a pan-India multispecialty 
hospital network with 49 hospitals and 13,037 licensed beds across 14 states 
and union territories as of March 31, 2026. It had the widest footprint among 
private hospital chains, ranking first by bed capacity and second by number 
of hospitals. In FY26, it reported the second-highest revenue from operations 
of Rs 1,03,357.51 million among private hospital chains. It also held a leading 
presence in Karnataka, Maharashtra and Goa, and eastern India, with 6,404, 
2,188 and 2,887 licensed beds, respectively.

The company is the only private hospital chain to lead Bengaluru, Kolkata 
and Pune by bed capacity, with 5,376 beds across these metros as of March 31, 
2026. It maintains a balanced presence, with 46.78% of licensed beds in metros 
and 53.22% in non-metros. The company served 7.63 million patients in FY26 
and had 11,064 doctors as of March 31, 2026. Of its 49 hospitals, 41 were NABH 
accredited/certified, while 24 hospital labs were NABL accredited.

Manipal Health Enterprises Limited combines advanced technology with 
clinical expertise, having completed 1,750 robotic-assisted spine surgeries 
and achieved Asia’s first post-mortem organ revival using extracorporeal 
membrane oxygenation. From FY24 to FY26, inpatient volumes grew at a 
26.26% CAGR, while average length of stay declined from 2.93 to 2.78 days, 
reflecting improved operational efficiency. During the same period, it recorded 
the highest revenue growth among major hospital players and expanded from 
33 hospitals with 9,520 beds to 49 hospitals with 13,037 beds through organic 
growth and acquisitions. The company plans to add 2,426 beds by 2030.

Company Background

Objects of the Issue
The Company proposes to utilize the Net Proceeds towards funding of the 
following objects:
•	 Repayment/ prepayment, in full or in part, of certain outstanding borrowings 

and accrued interest thereon availed by one of company’s Material 
Subsidiaries, namely, Manipal Hospitals Private Limited.

•	 Acquisition of minority stake in stepdown Subsidiary, Sahyadri Hospitals 
Private Limited.

•	 General corporate purposes.

Strengths Risks
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•	 India’s largest pan-India multispecialty hospital group by 
bed capacity.

•	 Only private hospital chain leading Bengaluru, Kolkata and 
Pune, with a balanced metro and non-metro presence.

•	 Widely recognized brand and network of choice for 
patients, doctors and healthcare professionals

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

•	 Track record of delivering industry leading growth with 
strong profitability and efficiency metrics

•	 Repeatable playbook for integrating and scaling 
transformative acquisitions to improve access to quality 
healthcare

•	 Experienced leadership team with marquee institutional 
shareholder support.

•	 High dependence on Karnataka hospitals, contributing 
46.40% of FY26 revenue, exposing the company to 
operational and policy risks.

•	 Dependence on inpatient care makes revenue vulnerable 
to lower admissions and hospital occupancy.

•	 High dependence on Cardiac Sciences, Oncology, 
Neurosciences, Gastro Sciences, Orthopaedics and Renal 
Sciences (CONGO-R), contributing 64.30% of FY26 gross 
inpatient revenue, exposes the company to demand risks. 

•	 Exposure to medical negligence, regulatory and 
operational risks could impact the company’s reputation 
and financial performance.

•	 Inability to attract and retain healthcare professionals and 
senior management could impact operations.



Financials
Profit and Loss

Current Asset and Current Liabilities

Particulars For the year/period ended (in Rs Million)

 FY26 FY25 FY24

Revenue from Operation 1,03,357.51 82,422.50 61,716.32

Other Income 1,847.65 1,205.36 935.39

Total Income 1,05,205.16 83,627.86 62,651.71

EBITDA 27,959.37 22,470.70 17,766.03

EBITDA Margin (%) 27.05 27.26 28.79

Profit Before Tax 11,780.30 12,423.14 7,450.36

Tax 2,615.11 1,606.42 2,118.33

Profit After Tax 9,165.19 10,816.72 5,332.03

Particulars For the year/period ended (in Rs Million)

FY26 FY25 FY24

Current Assets

Trade receivables 9,297.59 6,373.01 4,588.80

Cash and cash equivalents 3,232.05 3,302.90 3,797.86

Other Current Assets 1,092.78 556.69 734.39

Current Liabilities

Trade Payables 14,645.43 11,265.86 11,305.24

Other financial Liabilities 8,585.34 1,177.32 627.48
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Debt Matrices

Cash Flows

Particulars For the year/period ended (in Rs Millions)

 FY26 FY25 FY24

Long Term Borrowing 99,488.11 44,699.81 37,001.37

Short Term Borrowing 6,046.20 2,968.45 2,438.45

TOTAL 1,05,534.31 47,668.26 39,439.82

Particulars For the year/period ended (in Rs Million)

FY26 FY25 FY24

CFO 20,784.01 15,698.30 13,886.45

CFI -70,367.42 -26,583.39 -8,704.95

CFF 49,544.41 9,040.82 -2,502.09



The Indian healthcare delivery market was valued at  around 
Rs 7.0 trillion in FY25 and is estimated to have reached Rs 7.6-
7.8 trillion in FY26, supported by rising demand for routine 
treatments, elective surgeries and Outpatient Department (OPD) 

services. Demand for critical care, oncology, neurology and orthopaedics is also expected 
to maintain its growth momentum. In FY26, Inpatient Department (IPD) accounted for 
around 71-72% of the healthcare delivery market by value, with OPD accounting for the 
balance. While OPD volumes are higher, IPD contributes a larger share of revenue for 
healthcare facilities. Supported by long-term structural factors, PMJAY and increased 
government focus on healthcare, Indian healthcare delivery market is expected to grow 
at a 10-12% CAGR from FY25 to FY30, reaching Rs 11.2-12.2 trillion. OPD is expected to grow 
at 8-10% CAGR, while IPD is projected to grow at 10.5-12.5% CAGR. The private sector’s 
share of treatments by value is expected to increase from 64% in FY20 to around 69% 
by FY30. In this favourable industry environment, Manipal Health Enterprises Limited is 
well positioned to benefit from growing healthcare demand, supported by its pan-India 
network, strong presence across key metro and non-metro markets, focus on tertiary 
and quaternary care, advanced clinical capabilities and continued capacity expansion. Its 
growing inpatient volumes, strategic acquisitions and planned addition of around 2,426 
licensed beds by 2030 further support its growth prospects. Investors may consider the 
IPO as a potential long-term investment opportunity.

Our View

INVEST NOW
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Disclaimer
Master Capital Services Limited (hereinafter “the Company” or “MCSL”) is a subsidiary of Master Trust Limited, a part of Master Trust Group, which is engaged in the distribution of 
financial products and services in Indian capital markets to retail & institutional investors. The company is registered as a stock broker (SEBI: INZ000210539) holding membership 
of the National Stock Exchange of India Ltd., the Bombay Stock Exchange Limited, the Multi Commodity Exchange of India Limited, the National Commodity and Derivatives 
Exchange Limited, and the Metropolitan Stock Exchange of India Limited; a depository participant of National Scurities Depository Limited & Central Depository Services Limited; 
a merchant banker (SEBI Regn No: INM000000107); and a research analyst (SEBI: INH000002194 & BSE Enlistment Number: 5143)

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Further, past performance is not necessarily indicative of 
actual future returns.

Registration granted by SEBI, enlistment as RA with Exchange and certification from National Institute of Securities Markets (NISM) in no way guarantee perfmance of the 
intermediary or provide any assurance of returns to investors. None of the research recommendations promise or guarantee any assured, minimum, or risk-free return to the 
investors.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

This document/material/information has been prepared by Master Capital Services Limited (“MCSL”) to provide information about the securities covered herein and may be 
distributed by it and/or its affiliated company(ies).The contents/information shared/published by MCSL in this document/report/material physically or through email, print or 
electronic media including digital media channels or websites, are for information and education purposes only and should not be treated as investment or trading advice or 
a recommendation or an offer or solicitation of an offer to any person with respect to the purchase or sale of the securities discussed in this document/material/information. 
Please trade/act as per your own market perception/analysis or take the advice of an independent professional financial advisor before making any investments based on your 
own personal risk profile/circumstances. 

Neither, MCSL, nor its directors, employees, associates or affiliates shall be liable for any loss or damage that may arise from or in connection with the use of this document/
material/information. Information in this document/material has been obtained from sources deemed to be reliable but its accuracy and completeness is not guaranteed. While 
MCSL endeavors to update on a reasonable basis the information discussed in this document/material, there may be regulatory, compliance, or other reasons that prevent us 
from doing so. Each recipient of this document/material/information should make such investigations as they deem necessary to arrive at an independent evaluation for any 
investment in the securities referred to in this document/material/information (including the merits and risks involved) and should consult their own advisors to determine the 
merits and risks of such an investment. The investment discussed or views expressed may not be suitable for all investors. 

MCSL and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We and our affiliates have investment bank-
ing and other business relationships with some companies covered by our research department. Our research professionals may provide input into our investment banking and 
other business selection processes. Investors should assume that MCSL and/or its affiliates are seeking or will seek investment banking or other business from the company or 
companies that are the subject of this document/material/information and that the research professionals who were involved in preparing this document/material/information 
may educate investors on investments in such business. The research professionals responsible for the preparation of this document/material/information may interact with 
trading desk personnel, sales personnel and other parties for the purpose of gathering, applying and interpreting information. Our salespeople, traders, and other professionals 
or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our 
proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these document/
materials/information, you should be aware that any or all of the foregoing among other things, may give rise to real or potential conflicts of interest. MCSL  and its affiliated 
company(ies), their directors, employees and associates and their relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the 
securities or derivatives thereof of companies mentioned herein, (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 company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other 
potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the 
specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the affiliates of MCSL even 
though there might exist an inherent conflict of interest in some of the stocks/securities mentioned in the research report. Reports based on technical and derivative analysis 
center on studying charts company’s price movement, outstanding positions and trading volume, as opposed to focusing on a company’s fundamentals and, as such, may not 
match with a report on a company’s fundamental analysis. In addition MCSL may have different business segments / divisions with independent research separated by chinese 
walls catering to different set of customers having various objectives, risk profiles, investment horizon, etc, and therefore may at times have different contrary views on securities, 
sectors and market.

MCSL and its associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant banking or 
brokerage services, 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.

MCSL or its associates or research analyst or his relative may have actual/beneficial ownership of 1% or more in the securities of the subject company at the end of the month 
immediately preceding the date of publication of the research report. Neither MCSL or its associates nor Research Analysts or his relative has any material conflict of interest at 
the time of publication of research report.

MCSL and its associates have not received any compensation or other benefits from the subject company or third party in connection with the research report. Subject Company 
may have been a client of MCSL or its associates during twelve months preceding the date of distribution of the research report.  MCSL and/or its affiliates and/or employees 
and/or associates may have interests/positions, financial or otherwise of over 1 % at the end of the month immediately preceding the date of publication of the research in the 
securities mentioned in this report.

This document/material/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 document/report/material/information 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 jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject MCSL and affiliates/ 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 inform themselves about and observe, any such restrictions. The information given in this report/document/material is as of the 
date of this report/document/material 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.

Master Capital Services Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. SEBI Reg. No. INH000002194.
There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities.
Compliance officer (Research Analyst): Mr. Ajit Baluni, email id: ajeet.mbd@mastertrust.co.in, Contact no. 0172-4848000
In case of any grievances, please call us at 08069991111 or write to us at helpdesk@mastertrust.co.in. 

Analyst Certification

The views expressed in this research report/document/material/information accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no 
part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in 
this report. The research analysts, strategists, or research associates principally responsible for preparation of MCSL research receive compensation based upon various factors, 
including but not limited quality of research, investor client feedback, stock picking, competitive factors and firm revenues.

This report/document/material and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments 
or investment services.

Master Capital Services Limited- CIN: U67190HR1994PLC076366,
 Research Analyst SEBI Reg No: INH000002194 & BSE Enlistment Number: 5143 

 Members of NSE, BSE, MCX, NCDEX & MSEI, SEBI Regn No: INZ000210539 and Merchant Banker SEBI Regn No: INM000000107 
Regd. Office: A-852-A, Basement, Sushant Lok, Phase-1, Gurugram, Gurgaon, Haryana-122002 

Corp. Office: 1012, 10th floor Arunachal Building 19, Barakhamba Road, New Delhi 110001. 

Email: helpdesk@mastertrust.co.in, Help desk: 08069991111, website: www.mastertrust.co.in

Team of Research Analysts:                          Manjyot Singh Bhasin
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