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Type In Rs 

Cr 

No of Shares (Mn) 
% of 

Issue 
Upper Lower 

QIB 470 5.82 6.12 50 

NII 141 1.75 1.84 15 

Retail 329 4.08 4.28 35 

Em-

ploy. - - - - 

Total 940 11.65 12.24 100 

Details of the Issue 

Price Band ₹ 768 – ₹ 807 
Issue Size ₹ 940 Cr 

Market Cap ₹ 9,299.87 Cr 
Face Value ₹ 1 
Bid Lot 18 
Listing on BSE,NSE 

Investment Range ₹ 13,824 - ₹ 14,526 

Important Indicative Dates (2026) 

Opening 10 – Aug 
Closing 12 – Aug 

Basis of Allotment 13 – Aug  

Refund Initiation 14 – Aug 

Credit to Demat 14 – Aug 

Listing Date 17 – Aug 

Offer Details 

Offer Size ₹ 940 Cr 

Fresh Issue ₹ 200 Cr 

OFS ₹ 740 Cr 

Company Profile  

Molbio Diagnostics Limited is a global point-of-care (POC) molecular diagnostics compa-

ny engaged in the research, development, manufacturing, and commercialization of 

rapid diagnostic solutions for infectious and non-communicable diseases. Its proprietary 

Truenat platform is a portable, battery-operated PCR-based molecular diagnostics sys-

tem designed for resource-limited settings, delivering accurate results within an hour. 

The company offers diagnostic solutions for over 30 diseases through 43 molecular as-

says, including tuberculosis (TB), COVID-19, HIV, Hepatitis B & C, and HPV, while also 

providing radiology, digital pathology, and breast health screening solutions through its 

subsidiaries and strategic collaborations. With six manufacturing facilities across India, 

operations spanning more than 90 countries, and a customer base comprising govern-

ment health programs, hospitals, diagnostic laboratories, and international healthcare 

organizations, Molbio has established a strong global presence. Supported by robust in-

house R&D, a strong patent portfolio, global certifications, and strategic acquisitions, 

the company continues to expand its diagnostics portfolio and strengthen its position as 

a leading innovator in molecular diagnostics. As of March 31, 2026, it employed 1,225 

permanent employees across R&D, manufacturing, quality assurance, sales, finance, 

and corporate functions.    

 

GEPL’s Insights & Investment Thesis:  

• Molbio Diagnostics Ltd is well-positioned to capitalize on the rapidly expanding 

global point-of-care (POC) molecular diagnostics market through its proprietary 

Truenat platform, which enables rapid, accurate, PCR-based testing for over 30 

infectious and non-communicable diseases. 

• The company will be utilizing IPO fresh proceeds towards the purchase  of certain 

plant, machinery and other equipment for Goa Unit I, Goa Unit II and Visakhapat-

nam Unit. Also it will set up infrastructure for a R&D facility and Center of Excel-

lence. 

• Based on the FY26 earnings, relative to the company's paid-up capital, the issue is 

priced at a P/E ratio of 57x. The issue is fairly valued compared to its peers, 

healthy financial performance, is well positioned to capitalize rapidly expanding 

POC molecular diagnostics, and doing capex, we recommend a “Subscribe” rating 

for issue. 

 

Business Highlights & Services  

Molbio Diagnostics is well-positioned to capitalize on the rapidly expanding global point-

of-care (POC) molecular diagnostics market through its proprietary Truenat platform, 

which enables rapid, accurate, PCR-based testing for over 30 infectious and non-

communicable diseases, including TB, COVID-19, HIV, Hepatitis B & C, and HPV. The 

platform's portable, battery-operated design, ability to deliver results within approxi-

mately 60 minutes, multi-disease testing capability, and suitability for resource-limited 

settings provide a strong competitive advantage over conventional centralized laborato-

ry testing. Backed by WHO endorsement for its TB diagnostic chip, strong adoption 

across government healthcare programs, robust in-house R&D capabilities, and a sizea-

ble intellectual property portfolio, the company has consistently expanded its product 

portfolio and demonstrated its ability to rapidly respond to emerging healthcare needs. 

With increasing global adoption of molecular diagnostics, rising demand for decentral-

ized healthcare solutions, and a growing international presence across more than 90 

countries, Molbio is well positioned to drive sustainable long-term growth and strength-

en its leadership in the global molecular diagnostics industry.  
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 Molbio Diagnostics has built a differentiated and scalable business model centered on its proprietary Truenat platform, a closed-system 

molecular diagnostics ecosystem that creates high entry barriers and generates recurring revenues through the continued sale of disease-

specific test kits. The platform supports testing for over 30 diseases, enabling customers to add new assays without significant incremen-

tal investment, while its portable, rapid, and cost-effective design strengthens adoption across government health programs, hospitals, 

and laboratories. The company derives a significant proportion of its product revenue from high-margin consumable test kits, providing 

revenue visibility and operating leverage as its installed device base expands. Backed by strong in-house R&D, WHO endorsement for its 

TB diagnostic platform, a growing portfolio of diagnostic assays, strategic acquisitions in radiology and digital pathology, and collabora-

tions that broaden its product offerings, Molbio is well positioned to capitalize on the increasing global adoption of decentralized molecu-

lar diagnostics and deliver sustainable long-term growth.  

 

Molbio Diagnostics is pursuing a well-defined growth strategy focused on expanding its global footprint and broadening its molecular diag-

nostics portfolio. The company currently serves customers in over 90 countries and plans to expand into new geographies, including the 

US and European markets, while strengthening its presence across high-burden disease regions in Asia, Africa, and Latin America. Interna-

tional revenue contributed 9.6% of revenue from operations in FY26, amounting to ₹139.04 crore, providing significant headroom for fu-

ture growth as overseas commercialization accelerates. Simultaneously, Molbio continues to enhance its proprietary Truenat platform, 

which currently supports 43 diagnostic assays covering 30 diseases, with plans to introduce 34 additional assays across 22 diseases. The 

growing installed base of Truenat devices and expanding portfolio of disease-specific test kits are expected to improve platform utiliza-

tion and drive higher recurring consumables revenue. The company's focus on geographic expansion, product innovation, and increasing 

test menu breadth positions it to capitalize on the rising global demand for decentralized molecular diagnostics while diversifying its rev-

enue base.  

 

Molbio Diagnostics is strengthening its long-term growth pipeline through sustained investments in innovation, strategic acquisitions, and 

ecosystem partnerships. The company plans to leverage its strong in-house R&D capabilities to develop next-generation point-of-care 

(POC) platforms using advanced multiplex PCR technologies, expanding beyond infectious diseases into immunochemistry, hematology, 

histopathology, antimicrobial resistance detection, and biochemistry, thereby significantly widening its addressable market. Alongside 

organic innovation, Molbio is pursuing disciplined inorganic growth to enhance its technology capabilities and product portfolio. The ac-

quisition of a 65.47% stake in Prognosys has expanded its offerings into digital radiology and remote e-clinic solutions, while the acquisi-

tion of a 60% stake in US-based OptraScan Inc. strengthens its presence in AI-powered digital pathology and telepathology. Additionally, 

the company's EDGE innovation program and the planned Centre of Excellence (COE) in Bengaluru by FY28 are expected to accelerate 

product development through collaborations with medical technology startups, incubators, and research institutions. These initiatives 

enhance Molbio's innovation ecosystem, broaden its diagnostic capabilities, and create multiple avenues for future product commerciali-

zation and technology-led expansion.  

 

 

Customer wise revenue breakup 

 

 

Molbio Diagnostics Limited 

INR (Cr)
% of 

revenue
INR (Cr)

% of 

revenue
INR (Cr)

% of 

revenue

Indian Central government 791          56.54% 500        50.81% 276          33.87%

Indian State governments 326          23.30% 210        21.34% 415          50.92%

International aid agencies 66            4.72% 154        15.65% 56           6.87%

Non-government agencies 216          15.44% 120        12.20% 68           8.34%

Total 1,399      100% 984       100% 815 100%

FY26 FY25 FY24

Particular



 

 

 

 

 

Key KPIs 

 

 

 

 

 

 

 

 

 

No. of Test kits sold 

 

 

 

 

 

 

 

 

 

 

Industry Outlook 
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Molbio Diagnostics Limited 

Particular Units FY26 FY25 FY24

Revenue from sale of devices Rs Cr 203 203 185

Revenue from sale of test kits Rs Cr 1,035 731 553

Number of devices sold Numbers 2,524 2,180 2,011

Number of test kits sold Million Units 18 12 9

Diseases commercialized Numbers 30 30 26

Assays commercialized Numbers 43 42 38

Units (Mn) % Units (Mn) % Units (Mn) % 

Tuberculosis 17               96.02% 12            94.31% 8                93.26%

Hepatitis B 0.2              1.14% 0.2           1.63% 0.1             1.12%

HLA-B27 0.1              0.57% 0.1           0.81% 0.1             1.12%

Other diseases 0.4              2.27% 0.4           3.25% 0.4             4.49%

Number of test kits sold 18              100% 12           100% 9 100%

FY26 FY25 FY24

Particular



 

 

 

 

 

Peers Comparison 

 

 

 

 

 

 

 

 

 

 

Company’s Competitive Strength  

• Well placed to address unmet demand in a large and growing molecular diagnostic market with gaining credence of point-of-care test-

ing.  

• Innovative, R&D focused business.  

• Developed and commercialized a novel portable multi-disease point-of-care molecular diagnostics platform.  

• Scalable business model with strong entry barriers, high proportion of recurring revenues and a growing suite of tests.  

• Strategic collaborations and acquisitions enhancing the capabilities and offerings.  

• Management team with deep domain expertise and track record of delivering strong financial performance.  

 

Key Strategies Implemented by Company  

• Expand the geographical presence in India and across the globe.  

• Continue to expand the suite of diagnostic solutions for multiple diseases. 

• Develop new POC platforms for other communicable and non-communicable diseases. 

• Grow through strategic acquisitions and alliances and establish a center of excellence.    
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 Name of the company Face Value (₹) 
Total Revenue 

(₹ Cr) 
EPS NAV (₹) P/E (x) RoNW(%) 

 Molbio Diagnostics Ltd 1 1,446 14.77 102 NA 14.55 

 Peers Group 

 Poly  Medicure Ltd  5 1,875 31.75 307 52.61 10.37 

 Dr. Lal Pathlabs Ltd 10 2,763 30.20 145 62.20 20.78 

 Metropolis Healthcare Ltd 2 1,646 9.19 73 63.72 12.56 

 Vijaya Diagnostics  Centre Ltd 1 814 16.79 93 81.02 18.07 

Molbio Diagnostics Limited 

Particular (INR in Cr) FY26 FY25 FY24

Equity Capital 11         2          2          

Reserves and Surplus 1,158    966       821       

Net Worth 1,169    968       823       

Revenue 1,446    1,020    837       

Growth (%) 42% 22%

EBITDA 321       262       234       

EBITDAM (%) 22% 26% 28%

PAT 165       150       137       

PATM (%) 11.4% 14.7% 16.4%

ROE (%) 14.1% 15.5% 16.6%

ROCE (%) 16.9% 20.6% 19.8%



Notes 
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Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-

tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied 

on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. 

Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual 

circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report 

should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be 

contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep 

current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and 

futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange 

may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not 

represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-

essarily reflect GEPL Capital’s internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other 

stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, 

the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any 

forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents 

accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-

es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or 

otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers, 

directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of 

any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital 

specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third 

parties in this regard.  
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