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India ka healthcare market 2008 me lagbhag $45bn tha, jo 2016 tak badhkar $110bn ho gaya aur fir rapid growth ke saath 2024 me ~$400bn tak pahunch gaya,
jisme ~16-18% CAGR ki strong growth dekhi gayi; ye growth mainly private investments, medical tourism, insurance penetration aur Tier-2 aur Tier-3 cities me
healthcare access badhne ki wajah se aayi hai. Aage chal kar, ye market aur tezi se badhne ki sambhavana hai aur 2025 tak ~$638bn tak pahunch sakta hai.

India ka hospital segment healthcare sector ka sabse bada hissa hai, jo total spending ka lagbhag 80% contribute karta hai; 2023 me iska size ~$99bn tha aur
2032 tak ye ~$194bn tak pahunchne ka estimate hai, jisme ~8% CAGR growth expected hai. Saath hi, India ka healthcare expenditure GDP ke hisaab se global
average se kaafi kam hai, jo ek taraf concern hai lekin dusri taraf future growth ka bada opportunity bhi create karta hai.

India me healthcare infrastructure me kaafi bada demand-supply gap hai, jahan current bed-to-population ratio sirf 1.3 beds per 1000 log hai, jabki
recommended level 3 beds per 1000 hai; is gap ko fill karne ke liye lagbhag 2.4 million additional beds ki zarurat hai, aur total 2 billion square feet healthcare
infrastructure ki bhi kami hai, jo hospitals ke expansion ke liye massive opportunity create karta hai.

Healthcare workforce me bhi shortage hai, jahan doctor-to-patient ratio lagbhag 1:1500 hai aur nurses ki availability sirf 1.7 per 1000 log hai; isi wajah se 2030
tak healthcare professionals ki demand double hone ki expected hai. Iske alawa, India me lagbhag 70,000 hospitals hain, jisme 63% private sector ke paas hain,
jo dikhata hai ki private players sector me dominant role play kar rahe hain.

Medical tourism bhi India ke healthcare sector ka ek strong growth driver ban raha hai, jiska market size 2024 me ~$7.69bn tha aur 2029 tak ~$14.31bn tak
pahunchne ki ummeed hai; foreign patients India me isliye aate hain kyunki yahan high-quality treatment developed countries ke mukable 70-90% sasta milta
hai, saath hi advanced technology, skilled doctors aur shorter waiting time bhi ek major advantage hai. Government initiatives jaise e-medical visa aur “Heal in
India” campaign bhi is growth ko support kar rahe hain.

Kul milakar, India ka healthcare sector abhi underpenetrated hone ke bawajood high growth trajectory par hai, jahan rising income, insurance penetration, aur
healthcare awareness ke saath aane wale saalon me ye sector ek strong long-term compounding opportunity ban sakta hai.
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Total Healthcare Expenditure as % GDP
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India Offers Comparatively Lower Treatment Costs

Procedure Cost (US$) India usS Korea Singapore Thailand Average Global Cost India Discount %
Hip Replacement 7,000 50,000 14,120 12,000 7,879 21,000 67%
Knee Replacement 6,200 50,000 19,800 13,000 12,297 23,774 74%
Heart Bypass 5,200 1,44,000 28,900 18,500 15,121 51,630 90%
Angioplasty 3,300 37,000 15,200 13,000 3,788 22,247 85%
Heart Valve Replacement 5,500 1,70,000 43,500 12,500 21,212 61,803 91%
Dental Implant 1,000 2,800 4,200 1,500 3,636 3,034 67%

Source : GOI, Industry, Company

Higher per capital income, higher ARPOB, low bed density and rising insurance penetration make Delhi and Mumbai
attractive avenues for growth
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Comparative Performance Metrics Of Hospital Companies

Comparative Performance Apol.lo Max Global Fortis Narayana Aster DM
. Hospital KIMS healthcar Health Comments
Metrics health Hrudayalaya Health
S e (Medanta)

Operating bed (9MFY25) 7996 4342 5033 2480 4700 5908 5128 Apollo leads with 7,996 beds in Q3FY25,
while KIMS, Max, Medanta, and Aster DM

CAGR gr. (FY20-FY24) 1% 10% 5% 10% 5% 1% 18% have expanded rapidly since FY20.

ARPOB ('000) (SMFY25) 60 38 82 61 66 35 44 Max Healthcare leads with the highest

ARPOB 0of 82,000 in 9MFY25, while overall
CAGR gr. (FY20-FY24) 11% 15% 10% 5% 9% 4% 10% hospital ARPOB grew at a 9-10% CAGR.

Max Healthcare has the highest occupancy (75%)
Occupancy % (9MFY25) 69% 52% 75% 63% 69% 68% 67% due to its focus on metro cities, premium
services, and efficient operations.

Apollo, Medanta, and Aster DM Health
maintain efficient patient turnover with
ALOS of 3.2-3.4 days, while KIMS and Max
ALOS 3.3 3.7 4.1 3.2 4.2 4.4 3.2 Healthcare have reduced their ALOS to 3.68
and 4.1 days in 9MFY25, and Fortis and
Narayana Hrudayalaya maintain ALOS of

4.2-4.4 days.
Source : Company
Operating Bed Incremental Beds capacity Bed capacity % Increase in
Capex Expansion plan )
Q3FY25 FY25 FY26 FY27 in FY27E Capacity
Apollo Hospitals 7996 1170 690 1000 10856 36%
KIMS 4342 0 1520 850 6712 55%
Max healthcare 5033 443 1296 1376 8148 62%
Global Health (Medanta) 2480 235 610 400 3725 50%
Fortis health 4700 701 365 402 6168 31%
Narayana Hrudayalaya 5908 0 0 0 5908 0%
Aster DM Health 5128 334 564 904 6930 35%

Source : Company

India ke hospital sector me companies aggressively capex expansion kar rahi hain aur FY27 tak apni bed capacity significantly badhane ki planning me hain,
jahan Max Healthcare sabse aage haijo apni capacity 5,033 beds se badhakar 8,148 beds tak le jane wali hai (~62% growth), jabki KIMS bhi 55% growth ke saath
6,712 beds tak expand kar rahi hai; isi tarah Medanta (~50%), Fortis (~31%), Apollo Hospitals (~36%, target ~10,856 beds) aur Aster DM (~35%) bhi strong
expansion plans execute kar rahe hain, jabki Narayana Hrudayalaya ne X2,890 crore ka capex plan announce kiya hai jiske through FY30 tak total capacity ~8,079
beds tak pahunchane ka target hai.

Is expansion ke saath-saath hospital companies acquisitions ke through bhi grow kar rahi hain, jahan valuation me kaafi difference dekhne ko milta hai; Max
Healthcare ne Jaypee Healthcare ko higher valuation (~X2.28 crore per bed) par acquire kiya, jo premium pricing ko reflect karta hai, jabki Apollo Hospitals ne
Kolkata asset ko sirf ~X0.38 crore per bed aur KIMS ne Queen’s NRI hospital ko ~X0.40 crore per bed par acquire kiya, jo relatively attractive deals mani ja rahi
hain aur better value creation ka signal deti hain.

Max Healthcare sector ka premium player hai jo highest ARPOB (~X82,000) aur strong occupancy (~75%) ke saath operate karta hai, jiska focus metro cities (78%
beds) aur high-end specialties jaise oncology, robotic surgeries aur transplants par hai; isi wajah se company industry me highest EBITDA margins (~27%)
generate karti hai aur strong cash flows ke saath consistent earnings growth deliver karti hai, halanki iska valuation high hai lekin strong business quality ki wajah
se justified mana jata hai aur ise ek predictable long-term compounder ke roop me dekha jata hai.

Dusri taraf, Apollo Hospitals India ka sabse bada hospital network operate karta hai jiske paas ~7,996 beds hain aur jo ise badhakar ~10,856 beds tak le jane ki
planning me hai; company ka integrated healthcare model (hospitals + pharmacy + diagnostics + digital health) uski brand strength aur reach ko enhance karta
hai, lekin pharmacy aur digital segments ke comparatively lower margins overall profitability ko thoda dilute kar dete hain, phir bhi core hospital business ~24%
EBITDA margin maintain karta hai aur FY24-27E ke dauran ~17% revenue CAGR deliver karne ki expected hai.

KIMS Hospitals ek mid-cap hone ke bawajood kaafi efficient aur focused growth strategy execute kar rahi hai, jahan company apni capacity ~4,859 beds se
badhakar ~7,744 beds tak le jane ki planning me hai, saath hi Bengaluru aur Maharashtra jaise high-growth regions me expansion kar rahi hai aur Telangana aur
Andhra Pradesh me apni strong positioning ko aur majboot bana rahi hai; rising ARPOB, strong occupancy aur oncology jaise high-margin segments me
expansion ke chalte KIMS FY24-27E me ~21% revenue CAGR, ~22% EBITDA CAGR aur ~26% PAT CAGR deliver kar sakti hai, jisse iska risk-reward profile kaafi
attractive lagta hai.

Overall, Max Healthcare ka valuation high hone ke bawajood uske strong margins, premium positioning aur stable growth ke chalte justified mana jata hai, jabki
KIMS Hospitals apni efficient capital allocation, strong growth plans aur reasonable valuation ke karan ek attractive mid-cap opportunity ke roop me ubhar kar
aata hai; isi wajah se dono companies ko long-term investment perspective se positive outlook ke saath “buy” rating di ja rahi hai.
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Jaypee Healthcare Sep-24 MNoida 700 1,600 1,660 64% 2.37
Sahara Hospital Feb-24 Lucknow 550 993 993 100% 1.81
MAXHEALT Alexis Hmpgul Feb-24 Nagpur 200 395 395 lﬂﬂu'.-"; 1.98
Eqova Healthcare Feb-22 Patparganij 400 47 181 26% 0.45
Apollo Pune Sep-23 Pune 400 675 675 100% 1.69
Kolkata Jul-23 Kolkata 270 102 102 100% 0.38
Queen's NRI Jul-24 Vizag 200 80 80 100% 0.40
KIMS Hiranandani Hospital Mar-24 Thane 300 500 500 100% 1.67
Kingsway Aug-22 Magpur 300 A MA 515 LA
Asian Fidelis Hospital  May-24 Faridabad 200 120 120 100% 0.60
ASTER Aster Aadhar Mov-24 Kolhapur 254 A MA 13% LA
Quality Care Hospital MNov-24 - 5150 LA 19,555 Merged 3.80
Ramesh Hospitals Jul-23 Ongole Z10 200 348 58% 0.49
— ENT Oct-22 Cayman MNA 37.5 37.5 100% MNA
Shiva Orthopaedic Sep-22 Bengaluru 100 200 MA 100% 2.00
FORH Medeor Hospital Aug-23 Manesar 350 230 230 100% 0.66
YATHARTH MGS Infotech Mov-24 Faridabad 400 20 150 60% 0.38
Source: Company
Peer comparison
KIMS * 2498 3031 3446 4428 26% 26% 26% 26% 12% 14% 14% 14%
Max healthcare * 6849 8877 10751 12531 27% 26% 27% 27% 19% 16% 17% 17%
Global Health (Medanta) 3275 3715 4357 5036 24% 24% 25% 26% 15% 14% 14% 15%
Fortis health 6835 7820 8911 10152 19% 20% 22% 23% 994 11% 11% 13%
Narayana Hrudayalaya 5018 5541 6335 7154 23% 22% 22% 23% 16% 14% 14% 15%
Aster DM Health 3642 4239 5020 5958 37% 19% 20% 22% 4% 9% 10% 12%

# Apollo Hospital - Healthcare segment reported Revenue - ¥9867crs, EBITDA - ¥2356crs, EBITDA marging 24%. PAT margin 13% for FY24

Apollo Hospitals 6635 895153 62 100 133 169 106 66 50 39 42 33 27 22
KIMS * 630 25240 8 11 12 16 75 55 50 37 38 32 28 22
Max healthcare * 1085 106313 13 14 19 22 82 75 58 50 55 44 36 31
Global Health (Medanta) 1225 328485 18 19 22 27 69 64 55 45 42 37 31 26
Fortis health 698 52767 8 11 13 18 a8 64 52 40 39 31 26 21
Marayana Hrudayalaya 1688 34498 39 39 44 54 44 44 38 32 30 29 25 21
Aster DM Health 476 23794 3 7 10 14 184 66 48 34 17 28 23 17
Source: Bloomberg, * Company estimates
Indian Industry Size USS 130bn by 2030
Indian Pharmaceutical
Market (USS billion) 130

Industry Likely to Grow by 3X in current decade,

World largest Supplier of generics 20% of Global
Exports

42

Medicine spending in India is projected to grow
by 9-12 % by 2025

2021

2024F

2030F

The cumulative FDI equity inflow: USS 20.96
billion (Apr-20 to Sept-22)

FDI

Source: IBEF Pharmaceuticals Report Feb 2023, F-Forecast, FDI: Foreign Direct Inflow
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The Healthcare Market Functions Through Five Segments

Government hospitals - It includes healthcare centres, district hospitals and
general hospitals.

Hospitals

Private hospitals - It includes nursing homes and mid-tier and top-tier private
hospitals.

Ph tical It includes manufacturing, extraction, processing, purification and packaging
armaceutica
of chemical materials for use as medications for humans or animals.

It comprises businesses and laboratories that offer analytical or diagnostic

Diagnostics

services, including body fluid analysis.

Healthcare

It includes establishments primarily manufacturing medical equipment and
Medical equipment

and supplies supplies, e.g. surgical, dental, orthopaedic, ophthalmologic, laboratory

instruments, etc.

: It includes health insurance and medical reimbursement facility, covering an
Medical insurance o o i . i
individual's hospitalisation expenses incurred due to sickness.

Telemedicine has enormous potential in meeting the challenges of
Telemedicine healthcare delivery to rural and remote areas besides several other
applications in education, training and management in health sector.
Number Of Medical Colleges
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412 “‘\ l|||
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Source: Media Reports
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India ka healthcare sector aaj economy ke sabse bade sectors me se ek ban chuka hai, chahe revenue ke terms me dekho ya employment ke hisaab se. Is sector
me hospitals, medical devices, clinical trials, outsourcing, telemedicine, medical tourism, health insurance aur medical equipment jaise kai segments shamil
hain, aur ye sector fast pace se grow kar raha hai kyunki coverage, services aur public aur private dono taraf se spending lagataar badh rahi hai.

India ka healthcare delivery system mainly do parts me divide hota hai - public aur private. Public healthcare system, jo government chalati hai, wo zyada tar
rural areas me Primary Healthcare Centers (PHCs) ke through basic healthcare services provide karta hai, aur kuch selected cities me limited secondary aur
tertiary care facilities available hoti hain. Dusri taraf, private sector zyada advanced healthcare services provide karta hai jaise secondary, tertiary aur quaternary
care, aur iska major presence metro, tier-1 aur tier-2 cities me hota hai.

India ka sabse bada competitive advantage uska large pool of well-trained doctors aur medical professionals hai. Iske alawa, India cost ke mamle me bhi kaafi
competitive hai, kyunki yahan surgeries aur treatments ka cost US aur Western Europe ke mukable lagbhag 1/10th hota hai. Isi low-cost aur high-quality
treatment ki wajah se India me medical tourism tezi se badh raha hai aur duniya bhar ke patients yahan treatment ke liye aa rahe hain. Saath hi, India global level
par R&D hub ke roop me bhi emerge ho raha hai, jahan international companies apne clinical trials aur research activities India me karna pasand karti hain
kyunki yahan cost kam hai aur skilled talent easily available hai. Overall, ye sab factors milkar India ke healthcare sector ko ek strong growth aur investment
opportunity bana dete hain.

India ka healthcare sector kaafi fast pace se grow kar raha hai, jiska size 2016 me 39.4 lakh crore (~$110bn) tha, jo 2023 me badhkar ¥31.8 lakh crore (~$372bn)
ho gaya hai, aur 2025 tak ye ¥54.6 lakh crore (~$638bn) tak pahunchne ka estimate hai, jisme ~17.5-22.5% CAGR ki strong growth dikh rahi hai. Saath hi,
healthcare spending jo 2022 me GDP ka 3.3% tha, wo 2030 tak badhkar 5% hone ki umeed hai, jo dikhata hai ki economy me healthcare ka importance lagataar
badh raha hai.

India apni healthcare infrastructure ko bhi aggressively expand kar raha hai, jahan FY26 me private hospitals lagbhag 4,000 se zyada naye beds add karne wale
hain, jisme X11,500 crore ka investment hoga. April 2025 tak India me 13.8 lakh allopathic doctors aur 7.5 lakh AYUSH practitioners available hain, jisse doctor-
to-population ratio improve hoke 1:811 ho gaya hai, jo ek positive sign hai. Saath hi, medical education capacity bhi badh rahi hai, jahan 157 naye medical
colleges establish kiye ja rahe hain (131 already operational hain), aur 22 naye AlIIMS approve hue hain jisme se 19 me UG courses start ho chuke hain; April 2025
tak India me 74,306 PG seats aur 1,18,190 MBBS seats available hain, jo future talent pipeline ko strong bana raha hai. Investment activity bhi healthcare sector
me kaafi strong bani hui hai, jahan Q1 2025 me 71 deals hui hain jinki total value 22,279 crore thi, aur ye deals speciality pharma, biotech, digital health aur
CRAMS jaise segments me focused thi. April 2000 se June 2025 ke beech Drugs & Pharmaceuticals sector me X2.1 lakh crore ka FDI aaya hai, jabki hospitals aur
diagnostic centres me X1.04 lakh crore aur medical devices me 333,933 crore ka investment attract hua hai, jo sector me strong investor confidence ko dikhata
hai.

Health insurance penetration bhi steadily badh raha hai, jahan FY25 me total premium X1,18,688 crore tak pahunch gaya hai jo FY24 ke ¥1,09,007 crore se zyada
hai; July 2025 me standalone health insurers ka premium 10.4% YoY badhkar 33,622 crore ho gaya, jo batata hai ki log ab health coverage ke liye zyada aware aur
willing ho rahe hain. Digital health aur telemedicine bhi sector ke naye growth drivers ban rahe hain, jahan digital health market ka size 2024 me 75,658 crore
tha aur 2033 tak 4.1 lakh crore tak pahunchne ka estimate hai (~17.67% CAGR), jabki telemedicine market 2025 tak 47,130 crore tak pahunch sakta hai, jo
remote healthcare services ki increasing demand ko reflect karta hai.

Medical tourism bhi India ke healthcare sector ko global level par strong bana raha hai, jahan market size 2024 me ~$7.69bn tha aur 2029 tak ~$14.31bn hone ki
umeed hai; 2023 me lagbhag 6.3 lakh foreign patients India aaye treatment ke liye, jo total tourist arrivals ka ~6.87% tha, aur overall India har saal 5-6 billion
dollar ka medical value travel generate kar raha hai, jisse ye global healthcare destination ke roop me ubhar raha hai.

India ka healthcare sector ab sirf metros tak limited nahi raha, balki Tier-2 aur Tier-3 cities me demand aur fast grow kar rahi hai, jahan aane wale kuch saalon me
~16-18% CAGR growth expected hai, jo metros ke ~12-14% se zyada hai; saath hi FY27 tak Tier-2 cities me lagbhag 4 crore (40 million) naye log add hone wale
hain, jisse healthcare demand aur infrastructure expansion aur tez hoga, aur 2025 tak already 70% hospitals Ayushman Bharat scheme ke under empanelled ho
chuke hain, jisse access aur improve hua hai.

Digital healthcare ecosystem bhi rapidly develop ho raha hai, jahan November 2025 tak 51 lakh se zyada RCH IDs ko ABHA IDs ke saath link kiya ja chuka hai, jo
India ke digital health infrastructure ko strong bana raha hai. Investment activity bhi kaafi strong hai, jahan Q3 2025 me healthcare sector ne 34,435 crore ka PE-
VC investment attract kiya, aur Q2 CY25 me 4,900 crore ke around investment 33 deals ke through aaya, jo investors ke strong confidence ko reflect karta hai.

Health insurance segment me bhi strong growth dekhne ko mil rahi hai, jahan standalone health insurance companies (SAHIs) ne FY25 me non-life insurance
market ka 41% share capture kar liya hai (FY20 me 30% tha), aur FY26 me ye companies ~20-21% growth achieve kar sakti hain, jo general insurance growth
(~13%) se zyada hai, driven by retail expansion aur better distribution networks. Health-tech sector bhi ek bada growth engine ban raha hai, jiska size 2033 tak
X4.4 lakh crore (~$50bn) tak pahunchne ka estimate hai; H1 2025 me health-tech startups ne 7,095 crore funding raise ki hai, aur companies jaise Innovaccer
ne 32,356 crore raise karke Al-based healthcare solutions develop karne par focus badhaya hai, jisme clinical decision support aur automation jaise advanced
use cases include hain.

M&A aur corporate activity bhi kaafi active hai, jahan Q1 2025 me total deal value ka 57% M&A se aaya aur 59% deal volume private equity se driven tha; isi trend
me Apollo Hospitals ne Apollo Health and Lifestyle Ltd me apni stake badhane ke liye 1,254 crore ka investment announce kiya, jisse wo apni subsidiary ko
strengthen kar raha hai, aur Apollo 24|7 ka Keimed ke saath 32,475 crore ka merger bhi hua hai, jisme Advent International ne stake liya hai.

Healthcare infrastructure aur innovation me bhi kaafi developments ho rahe hain, jahan Chennai me Iswarya Hospital ek advanced Al-enabled facility ke saath
launch hua hai, aur Metropolis Healthcare ne Roche Diagnostics ke saath milkar cervical cancer ke liye self-sampling HPV DNA test launch kiya hai, jo women
healthcare ko aur accessible banata hai. Saath hi Tata Group aur lISc ne X500 crore ke investment ke saath medical school establish karne ka initiative liya hai, jo
future talent aur research ko boost karega.

Medical devices sector bhi rapidly grow kar raha hai aur FY31 tak 4.34 lakh crore (~$50bn) tak pahunchne ka estimate hai, jahan startups innovation,
affordability aur accessibility improve kar rahe hain. Isi direction me DNA Wellness ne X200 crore invest karke cervical cancer screening labs ka network expand
karne ka plan banaya hai, jo India me cancer detection ko improve karega.

India ka healthcare ecosystem global level par bhi strong ho raha hai, jahan Temasek ne Manipal Health me $2 billion invest kiya aur Nirma ne Glenmark Life
Sciences me $689 million ka acquisition kiya, jo large-scale deals ko highlight karta hai. Government initiatives bhi strong support de rahe hain, jahan crores me
Ayushman cards issue kiye gaye hain aur Al/ML ka use healthcare fraud detection ke liye ho raha hai, saath hi India ne COVID vaccination aur vaccine export me
bhi global level par strong performance dikhaya hai. Overall, ye sab developments dikhate hain ki India ka healthcare sector ek high-growth, high-investment aur
innovation-driven ecosystem ban chuka hai, jahan Tier-2/3 expansion, digital health, insurance growth, aur strong investor interest milkar ise long-term me ek
powerful opportunity bana rahe hain.
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GOVERNMENT INITIATIVES

India ki government healthcare sector ko boost karne ke liye kaafi aggressive initiatives le rahi hai, jiska sabse bada example Union Budget 2025-26 hai, jahan
healthcare sector ke liye 99,858 crore allocate kiya gaya hai, jo pichle saal se lagbhag 9.78% zyada hai; saath hi Department of Health Research ko additional
X531 crore diye gaye hain taaki Al in healthcare, gene therapy, cancer research aur pandemic preparedness jaise advanced areas me development ho sake.

Sabse important scheme Ayushman Bharat Pradhan Mantri Jan Arogya Yojana (PM-JAY) hai, jiske under July 2025 tak 41 crore se zyada Ayushman Cards ban
chuke hain aur desh bhar me 31,466 hospitals empanelled hain (jinme 14,194 private hain); is scheme ke through 9.84 crore hospital admissions authorize ho
chuke hain jinki value 1.4 lakh crore se zyada hai, aur jaise Bihar me dekha gaya, isne logon ke out-of-pocket healthcare expenses ko significantly reduce kiya
hai.

Digital healthcare ko strong banane ke liye Ayushman Bharat Digital Mission (ABDM) launch kiya gaya hai, jiske under February 2025 tak 73.98 crore ABHA
accounts create ho chuke hain, 49 crore se zyada health records link ho chuke hain aur lakhon healthcare professionals aur facilities onboard ho chuki hain, jo
India ke digital health ecosystem ko transform kar raha hai.

Government AYUSH sector par bhi focus kar rahi hai, jahan Ministry of AYUSH ka budget FY26 me 3,992 crore tak badhaya gaya hai aur international
collaboration ko promote karne ke liye ICScheme launch kiya gaya hai, jiske under India ne 25 country-level MoUs aur kai institute-level partnerships sign ki hain;
saath hi WHO ke support se Ayurveda, Unani aur Siddha ke liye standardized terminology develop ki gayi hai, jisse global acceptance badhe.

Preventive healthcare ko strengthen karne ke liye Universal Immunization Programme (UIP) har saal 2.6 crore newborns aur 2.9 crore pregnant women ko target
karta hai, aur iske result me India ka Full Immunization Coverage 94.1% tak pahunch gaya hai, jo ek strong achievement hai; iske alawa U-WIN platform launch
kiya gaya hai jo vaccination records ko digitize karta hai aur tracking ko easy banata hai.

Insurance penetration badhane ke liye rural India ke liye specially designed insurance product launch karne ki planning hai, jisse underserved areas me financial
protection improve hoga. Saath hi, India ne UK ke saath Free Trade Agreement sign kiya hai jisse pharma exports par 99% tak zero tariffs milenge, jo Indian
pharmaceutical companies ke liye global opportunities create karega.

Healthcare innovation aur startups ko support karne ke liye government ne MedTech Mitra platform launch kiya hai, jo young innovators ko research, development
aur regulatory approvals me help karta hai aur India ko 2030 tak $50 billion MedTech hub banane ka aim rakhta hai. Saath hi Poshan Abhiyan jaise schemes ke
through nutrition aur maternal-child health ko improve karne par bhi focus kiya ja raha hai, jahan Anganwadi centres ko modern devices aur smartphones se
equip kiya ja raha hai.

International level par bhi India apni position strong kar raha hai, jahan 2025 me Prime Minister Narendra Modi aur Indonesia ke President Prabowo Subianto ke
beech MoU sign hua hai, jo traditional medicine ke global standards ko improve karega.

GDP PER CAPITA AT CURRENT PRICES (US$)
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India me rising income ka matlab hai ki logon ki earning capacity badh rahi hai, jisse wo healthcare aur related services ko easily afford kar pa rahe hain, aurisse
healthcare demand me steady growth dekhne ko mil rahi hai.

India me life expectancy bhi kaafi improve ho rahi hai, jo 2021 me 67 saal thi aur 2045 tak badhkar 84 saal hone ka estimate hai; saath hi country ki median age
bhi 2025 ke 28.8 se badhkar 2050 tak 38.3 hone wali hai, jo clearly dikhata hai ki population dheere-dheere aging ho rahi hai.Ye aging population aur longer life
expectancy healthcare sector ke liye ek bada growth driver banega, kyunki buzurg logon ko zyada medical care, chronic disease management aur long-term
treatment ki zarurat hoti hai. Saath hi, FY26 me per capita GDP lagbhag $3,374.80 hone ka estimate hai, jo indicate karta hai ki logon ki purchasing power badh
rahi hai aur wo healthcare par zyada kharch kar sakte hain."

India me ab healthcare pattern change ho chuka hai jahan communicable diseases (jaise infection) ki jagah lifestyle diseases ne le li hai; urbanisation aur
modern lifestyle ki wajah se aaj lagbhag 50% in-patient hospital spending lifestyle diseases par ho rahi hal, jisse specialised treatment ki demand kaafi badh
gayi hai, aur ye diseases mainly high cholesterol, high BP, obesity, unhealthy diet aur alcohol consumption ki wajah se hoti hain.

Healthcare demand ab metros ke bahar bhi tezi se badh rahi hai, jahan Tier-2 aur Tier-3 cities me 16-18% CAGR growth expected hai, jo metros ke 12-14% se
zyada hai; FY27 tak Tier-2 cities me 4 crore naye log add honge aur 2025 tak 70% hospitals Ayushman Bharat ke under aa chuke hain, jisse healthcare access
improve ho raha hai aur infrastructure expansion aur fast ho raha hai.

Telemedicine bhi India me ek fast-growing segment ban chuka hai, jahan teleconsultation, teleradiology, telepathology aur e-pharmacy jaise services ka use
badh raha hai; bade hospital groups jaise Apollo, AIIMS aur Narayana Hrudayalaya ne bhi telemedicine adopt kar liya hai, aur 2025 tak iska market ~$5.4 billion
tak pahunchne ka estimate hai, jo remote healthcare ki demand aur technology advancement ki wajah se possible ho raha hai; iske alawa Tele-ICU jaise models
rural areas me access improve kar rahe hain aur treatment cost bhi kam kar rahe hain.
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Artificial Intelligence (Al) ka use bhi healthcare me rapidly badh raha hai, jahan India me Al spending 2025 tak ~$11.78 billion tak pahunchne ka estimate hai aur
FY35 tak economy me ~$1 trillion add kar sakta hai; healthcare me Al ka market 2023 ke ~$14.6 billion se badhkar FY28 tak ~$102.7 billion tak pahunch sakta hai,
aur hospitals ab Al-based CT, MRI aur advanced surgical systems ka use kar rahe hain, jisse diagnosis aur treatment dono improve ho rahe hain.

Digital healthcare ko strengthen karne ke liye Ayushman Bharat Digital Mission (ABDM) launch kiya gaya hai, jiska goal hai ki har citizen ka digital health record
create ho aur poora healthcare ecosystem interconnected ho; November 2025 tak 51 lakh se zyada RCH IDs ABHA IDs ke saath link ho chuke hain, jo digital
health adoption ko dikhata hai.

Point-of-care treatment ka concept bhi popular ho raha hai, jahan tests patient ke paas ya hospital me turant kiye jate hain aur results jaldi mil jate hain, jaise
blood sugar test, pregnancy test, haemoglobin test, aur PT/INR tests; isse emergency rooms ka load kam hota hai aur patients ka treatment faster ho jata hai.

Preventive healthcare par bhi strong focus hai, jahan Universal Immunization Programme (UIP) har saal 2.6 crore newborns aur 2.9 crore pregnant women ko
cover karta hai, aur iske result me India ka immunization coverage 94.1% tak pahunch gaya hai, jo ek strong achievement hai.

Technological initiatives ke through innovation ko bhi boost kiya ja raha hai, jahan MedTech Mitra jaise platforms startups aur innovators ko support kar rahe hain
taaki wo naye healthcare solutions develop kar sakein aur import dependency kam ho; isi direction me Metropolis Healthcare ne Roche Diagnostics ke saath
milkar self-sampling HPV DNA test launch kiya hai, jo cervical cancer screening ko easy aur accessible banata hai.

CUMULATIVE FDI INFLOWS FROM APRIL 2000 - JUNE 2025 (US$ BILLION)

India me healthcare sector me Foreign Direct Investment (FDI) ko lekar
policies kaafi liberal hain, jahan greenfield projects (naye projects) me
100% FDI automatic route se allowed hai, yani companies ko directly
invest karne ke liye government approval ki zarurat nahi hoti; jabki
brownfield projects (existing hospitals ya businesses me investment) me
bhi 100% FDI allowed hai lekin government route ke through approval
lena padta hai.

m Drug & Pharmaceuticals India me healthcare sector me FDI attract hone ke main reasons hain
strong demand growth, low-cost advantage (cheap treatment aur
m Hospital & Diagnostic operations), aur supportive government policies, jisse foreign investors ka
US$40.83 Centers interest lagataar badh raha hai.

W Medical & Surgical

Appliances Data ke hisaab se April 2000 se June 2025 ke beech Drugs &

Pharmaceuticals sector ne lagbhag 2.1 lakh crore (~$24.62 billion) ka
FDI attract kiya hai, jo is segment ki strong global demand aur India ki
manufacturing strength ko dikhata hai.

Isi period me hospitals aur diagnostic centres me lagbhag X1.04 lakh
crore (~$12.25 billion) ka investment aaya hai, jabki medical aur surgical
devices segment me 333,933 crore (~$3.96 billion) ka FDI inflow dekhne
ko mila hai, jo healthcare ke alag-alag segments me investor confidence
ko reflect karta hai.

DISCLAIMER

This research report has been prepared by the author solely for educational and informational purposes. It is not intended for public circulation, commercial use, or as a
recommendation to buy, sell, or hold any securities. The information presented is based on publicly available sources that are considered reliable; however, no independent
verification has been conducted, and no assurance is given regarding its accuracy, completeness, or reliability. The views and opinions expressed are those of the author and do not
represent any affiliated institution. The author is not a SEBI registered research analyst, and this report does not constitute investment advice or a solicitation to invest in any
financial instrument. Readers are advised to conduct their own due diligence and consult a licensed financial advisor before making any investment decisions. Any securities
mentioned may be subject to risks including market volatility, currency fluctuations, and economic conditions. The author may or may not hold positions in the securities
discussed. The author does not accept any liability for financial losses arising directly or indirectly from the use of this report. This document should not be distributed, published,
or reproduced in any form without prior written consent of the author. Accessing this report implies your agreement to this disclaimer and the terms stated herein
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