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MANIPAL HOSPITALS PRIVATE LIMITED 

Regd. Office: The Annexe, #98/2, Rustom Bagh, Off. HAL Airport Road, Bangalore 560 017 
 

BOARD’S REPORT 
To, 
The Shareholders 
Manipal Hospitals Private Limited 
 
Your directors take pleasure in presenting the 23rd Annual Report on the business and operations 
of the Company, together with the audited accounts of the Company for the year ended March 
31, 2026. 
 
1. Financial Highlights 
                                               (Rupees in Crores) 

Particulars Standalone Consolidated 

 March 31, 
2026 

March 31, 
2025 

March 31, 
2026 

March 31, 
2025 

Revenue from Operations 2474.3 2,153.75 4,418.81 3,289.30 
Other Income 63.97 25.36 68.80 27.89 
Total Income 2,538.27 2,179.11 4,487.61 3,317.19 
Total Expenses (ex-depreciation) 2,124.81 1,607.94 3,822.79 2,651.56 
Profit/(Loss) Before Depreciation, 
Tax & Exceptional Items 413.46 571.17 664.82 665.63 

Less: Depreciation  422.45 125.63 280.85 208.44 
Profit/(Loss) Before Tax & 
Exceptional Items  292.06 445.54          383.97         457.19 

Exceptional Items (16.76)  (44.17)  
Tax (credit) / charge 69.36 114.32 60.83 17.81 
Profit for the year 205.94 331.22 278.97 439.38 
Earnings Per Equity Share (Rs.) 2.01 3.23 2.59 4.11 
 
2. Performance of the Company during the year 
 

The total income of the Company, on a standalone basis, for the current financial year stood 
at ₹2,538.27 Crores, as compared to ₹2,179.11 Crores in the previous financial year. The 
Company reported a net income of ₹205.94 Crores during the current financial year, as 
against ₹331.22 Crores in the previous financial year. 
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On a consolidated basis, the total income of the Company for the current financial year 
stood at ₹4,487.61 Crores, as compared to ₹3,317.19 Crores in the previous financial year. 
The Company reported a net income of ₹278.97 Crores during the current financial year, as 
against ₹439.38 Crores in the previous financial year 

3. State of affairs of the Company

Your Company is engaged in the business of running/managing hospitals and providing
healthcare services through its network of hospitals across India.

It offers an integrated range of healthcare services from out-patient treatment and
diagnostics to advanced clinical care which also extends to personalised home-care services.
Keeping pace with the latest technological breakthroughs in medical science, hospitals are
equipped with state-of-the-art facilities on par with global standards.

On October 3, 2025, the Company acquired majority shareholding in Sahyadri Hospitals
Private Limited (“SHPL”) in line with the group’s objective of expanding its footprint
across the country. This move led to the addition of ten hospital units to the group. The
consideration for this acquisition was raised by issuance of listed unsecured redeemable
non-convertible debentures.

4. Dividend

Your Company has not declared dividend for year ending March 31, 2026.

5. Transfer to Reserves

During the financial year, the Company has transferred Rs. 185.50 crore to Debenture
Redemption Reserve in accordance with section 71 of the Companies Act 2013 to the
extent of retained earnings available.

6. Investor Education and Protection Fund

Since the Company has not declared any Dividend, the requirement of transfer to unpaid
and unclaimed divided to Investor Education and Protection Fund under Section 124 of the
Companies Act, 2013 and the rules made thereunder, does not arise.
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7. Credit Rating 
 
India Ratings and Research (Ind-Ra) (a fitch group company) has revised the outlook from 
Stable to Positive while affirming the rating at ‘IND AA/ Positive’. 
 

8. Major events occurred during the year 
 
During the year under review, your Company issued Non-Convertible Debentures 
(“NCDs”) aggregating to INR 5,310 Crores, which were listed on BSE Limited with effect 
from September 16, 2025. Consequent to such listing, the Company has been classified as 
a High Value Debt Listed Entity (“HVDLE”) in terms of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations”). 
 
In accordance with Regulation 62C of the SEBI LODR Regulations, a High Value Debt 
Listed Entity is required to comply with the applicable provisions within a period of six 
months from the date of occurrence of the relevant trigger. Accordingly, the Company has 
undertaken the necessary steps to ensure compliance with the said requirements. 
 

9. Performance and financial position of each of the Subsidiaries, Associates and Joint 
Ventures 
 
As at March 31, 2026, the Company have two subsidiaries, namely Manipal Hospitals 
(East) India Private Limited and Sahyadri Hospitals Private Limited, and three step-down 
subsidiaries, viz. Surya Hospitals Private Limited and Sahyadri Karad Hospitals Private 
Limited and Saideep Healthcare and Research Private Limited. While, the Company has 
obtained an exemption from the requirement to prepare consolidated financial statements, 
as its financials are consolidated at the holding company level by Manipal Health 
Enterprises Limited, Annual Consolidated Financial Statements have been prepared in 
compliance with SEBI LODR Regulations. 
 
A statement containing the salient features of the financial statements of the subsidiaries, 
in Form AOC-1, is annexed to this Report as Annexure I. The Company does not have any 
joint ventures. 
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10. Material changes and commitments, if any, affecting the financial position of the 
company which have occurred between the end of the financial year of the company 
to which the financial statements relate and the date of this report 

    
There were no changes and commitments affecting the financial position of the Company, 
which occurred between the end of the financial year of the Company to which the 
financial statements relate and the date of this report. 

 
11. The change in the nature of business 

 
There has been no change in the nature of business of the Company. 
 

12. Details of significant and material orders passed by the regulators or courts or 
tribunals impacting the going concern status and Company’s operations in future 
 
During the current financial year, there has been no significant material order passed by 
the regulators or courts or tribunals impacting the going concern status and Company’s 
operations in future. 
 

13. Internal Control Systems and their adequacy 
 
The Company has an internal control system, commensurate with the size, scale and 
complexity of its operations. During the year, such controls were tested and no reportable 
material weaknesses in the design or operation were observed.  

 
14. Risk Management Policy 

 
Your Company recognizes that risk is an integral part of business and is committed to 
managing the risks in a proactive and efficient manner. Your Company periodically 
assesses risks in the internal and external environment, along with the cost of treating risks 
and incorporates risk treating plans in its strategy, business and operational plans and 
strives to contain impact and likelihood of the risks within the risk appetite as agreed from 
time to time.  
 
Your Company has adopted a comprehensive Risk Management Policy, which gets 
periodically reviewed and updated, the same can be accessed at 
https://www.manipalhospitals.com.  
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15. Vigil Mechanism  
 

In compliance with the requirements of section 177 of the Companies Act, 2013 and Rule 
7 of the Companies (Meetings of Board and its Powers) Rules, 2014 and Regulation 62J of 
SEBI LODR Regulations, the Company has formulated and adopted a policy in order to 
provide a framework for responsible and secure vigil mechanism/whistle blowing.  
 
The policy is available on the company website at https://www.manipalhospitals.com.   
 

16. Annual Return 
 

The copy of the Annual Return of the Company in terms of Section 134 (3)(a) of the Act, 
will be made available at https://www.manipalhospitals.com.   

 
 

17. Particulars of loans, guarantees or investments by the company 
 

The provisions of section 186 except subsection (1) of Companies Act, 2013 are not 
applicable to your Company. However, the standalone financial statements contain the 
details of Loans granted, Guarantees given and Investments made during the year under 
review in Note no.5 and Note no.30.  

 
18. Related Party Transactions 

 
All related party transactions entered into during the current financial year were on arm’s 
length and were in the ordinary course of business and were approved by the Board of 
Directors.  
 
As per section 188 (1) of the Companies Act, 2013, disclosure of particulars of Contracts 
or Arrangements entered into by the Company with related parties in Form AOC-2 is 
annexed to this report as “Annexure 2”. 
 
The disclosures with respect to related party as specified in Regulation 53(f) of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 at the year end and 
the maximum amount of loans/advances/Investments outstanding during the year are given 
below: 
 
Sl No. Particulars Amount (INR) 
1.  Loans and advances in the nature of loans to - 
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subsidiaries by name and amount 
2.  Loans and advances in the nature of loans to 

associates by name and amount 
- 

3.  Loans and advances in the nature of loans to 
firms/companies in which directors are 
interested by name and amount 

- 

4.  Investment by the loanee in the shares of parent 
company and subsidiary company when the 
Company has made a loan or advance in the 
nature of a loan 

- 

 
Disclosures of transactions of the listed entity with any person or entity belonging to the 
promoter/promoter group which hold(s) 10% or more shareholding in the listed entity, in 
the format prescribed in the relevant accounting standards for annual results: 
 
A list of disclosures of transactions of the listed entity with any person or entity belonging 
to the promoter/promoter group which hold(s) 10% or more shareholding in the listed 
entity has been disclosed in Note No. 29 of the notes to accounts annexed to the financial 
statements. 

 
19. Conservation of energy, technology absorption, foreign exchange earnings and out go 

 
A. Conservation of Energy 

 
Environment and Social Governance: Your Company, in its commitment to incorporate 
sustainability and material environmental, health, safety & social considerations in its 
business operations, has developed and adopted an Environment and Social Policy.  

 
Sustainability is embedded in the Company’s core strategy. The Company made significant 
progress in advancing ESG practices across all our facilities during the period under 
review. From policy implementation and training to grassroots community, to internal ESG 
audits, our actions reflect our long-term commitment to building a responsible, resilient, 
and regenerative future.  

 
Energy Management and Decarbonization: We continue to transition to cleaner energy 
sources and improve energy efficiency across operations. Goal is to achieve the net zero 
energy targets. We have been able to achieve significant renewable energy usage and 
continue to increase use of green energy sources across our facilities. Efforts are being 
made to reduce the carbon emissions and improve the Company’s carbon footprint. 
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Energy management initiatives like installation of RECDs, dual fuel kits to existing 
equipment, roof-top solar systems, building management systems to monitor energy 
consumption, are being undertaken across units. Centralised energy monitoring system 
project is under progress to monitor the water consumption and treated water data across 
all the units.  

 
Water management: Your Company has adopted the stewardship approach to water 
management which emphasizes responsible and sustainable water management, extending 
beyond individual practices to consider the broader impact on communities, ecosystems, 
and shared water resources. All of our units have taken steps for compliance with water 
management regulations. 

 
With installation of sewage treatment plants, we have been able to treat significant amount 
of the total water consumption. Treated water is used for flushing, cooling tower make up 
and gardening. STP/E-STP upgradations are planned for some of the facilities. Water 
conservation plan such as low flow fixtures, water leakage surveys, conservation signages 
across hospitals are planned for coming year.  

 
Waste Management: Your Company follows the circularity approach in waste management 
which includes waste segregation, authorized disposal, and awareness campaigns. Being in 
healthcare, effective biomedical waste (BMW) management is a key priority for ensuring 
safety, regulatory adherence, and environmental responsibility. Our BMW management 
program focused on regulatory compliance, waste reduction, and increased awareness. All 
of our units have taken steps for compliance with BMW management regulations. 

 
B. Technology Absorption 

 
Your Company has brought the best medical technology that the world has to offer over 
the years. Across its hospitals, advanced surgical procedures and minimally invasive 
technologies are used to achieve the intended result. Our robotic surgery procedure and 
treatment options are at par with international standards.  
 
World’s First Robotic Cardiac Telesurgery: A groundbreaking medical achievement, 
Manipal Hospitals, in collaboration with SS Innovations, successfully conducted the 
world’s first robotic cardiac telesurgery. The procedure, using the SSI Mantra 3 Surgical 
Robotic System, was performed remotely by our expert cardiologist from Gurugram, 
covering a distance of 286 kilometers, while the patient was on-ground at Manipal Hospital 
Jaipur. The successful completion of telesurgery marks a significant leap in using advanced 
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robotic systems to overcome geographical barriers and deliver precise, life-saving 
treatments.  
 
C. Foreign Exchange earnings and outgo (in Rs. Crore)  
Forex Earnings – ₹ 0.38 
Forex Outgo – ₹ 11.81 
 

20. Disclosure on corporate social responsibility 
 

Your Company has constituted a CSR Committee and formulated a CSR Policy which 
encompasses its philosophy and guides its sustained efforts for undertaking and supporting 
socially useful programs. The total CSR expenditure for the Company in FY 2025-26 
stood at Rs. 6.37 Crore and the projects undertaken were in accordance with Schedule VII 
of the Companies Act, 2013.  
 
The CSR Committee consisting of Mr. Sameer Agarwal, Mr. Karthik Rajagopal and Mr. 
Mohan Kumar, met once during the year on February 11, 2026. The Board approved a 
CSR Budget of Rs. 6.55 Crore for FY 2026-27. The annual CSR Report of the Company is 
annexed to this report as “Annexure 3” 

 
21. Details of directors/KMP appointed or resigned during the financial year: 

 
During the year under review, the Board of the Company was duly constituted in line with 
the requirements under the Companies Act, 2013 and SEBI LODR Regulations.  
 
The Board of Directors as on March 31, 2026 consists of the following Directors: 
Sl. 
No. 

Name of the Director Designation 

1 Dr. H Sudarshan Ballal Chairperson – Non-Executive 
Director 

2 Mr. Karthik Rajagopal Non-Executive Director 
3 Mr. Sameer Agarwal Non-Executive Director 
4 Mr. Vinesh Kumar Jairath Independent Director 
5 Mr. Mohan Kumar Bangalore Shankarappa Independent Director 
6 Ms. Mangala Rohith Independent Director 

 
During the year under review, your Company appointed Mr. Vinesh Kumar Jairath (DIN: 
00391684), Mr. Mohan Kumar Bangalore Shankarappa (DIN: 01336326), and Ms. 
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Mangala Rohith (DIN: 01338687) as the Independent Directors of the Company with 
effect from February 12, 2026.  
 
The Key Managerial Personnel as on March 31, 2026 are as follows: 
Sl. No. Name of the KMP Designation 
1 Mr. Deepak Venugopalan Chief Executive Officer 
2 Mr. Pratik Gupta Chief Financial Officer 
3 Ms. Khadija Vahora Company Secretary and Compliance Officer 

 
During the year under review, your Company appointed Mr. Deepak Venugopalan as the 
Chief Executive Officer (CEO) and Mr. Pratik Gupta as the Chief Financial Officer (CFO) 
with effect from February 12, 2026. 
 
Ms. Khadija Vahora, the Company Secretary was appointed as the Compliance Officer of 
the Company pursuant to Regulation 6 of the SEBI LODR Regulations, 2015 with effect 
from November 25, 2025 pursuant to resignation of Mr. Sathish K R, the former 
Compliance Officer of the Company, with effect from starting of the business hours of 
November 25, 2025 due to his additional responsibilities in the Holding Company, 
Manipal Health Enterprises Limited (‘MHEL’). 
 

22. Statement on declaration given by Independent Directors 
 

In accordance with Section 149(7) of the Companies Act, 2013 and Regulation 62N of the 
SEBI LODR Regulations, each Independent Director has confirmed to the Company that 
they continue to meet the criteria of independence as laid down in Section 149(6) of the 
Act and SEBI LODR Regulations.  
 
In opinion of the Board, Independent Directors of the Company possess necessary 
expertise, integrity, experience and proficiency in their respective fields. Further, all 
Independent Directors have confirmed that they have registered with the data bank of 
Independent Directors maintained by and are either exempt or have completed the online 
proficiency self-assessment test conducted by the Indian Institute of Corporate Affairs in 
accordance with the provisions of Section 150 of the Act. 
 

23. Retirement by Rotation 
 

In accordance with the provisions of Section 152 of the Companies Act, 2013 ('the Act') 
read with Articles of Association of the Company, Dr. Hebri Sudarshan Ballal (DIN: 
01195055), the non-executive Chairperson of the Company will retire by rotation at the 
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ensuing Annual General Meeting and being eligible, offer themselves for re-election. The 
Board has recommended their re-election. 
 

24. Annual performance evaluation of board, committees and its directors 
 
The Company has in place a policy for the performance evaluation of the Board, its 
Committees, and individual Directors (including Independent Directors) for the financial 
year 2026–27, which lays down the criteria for evaluation of both Non-Executive and 
Executive Directors. 
 

25. Board meetings held during the financial year: 
 

During the financial year ended March 31, 2026, total 10 (Ten) Board meetings were held.  
 
The details of the same are provided below: 
Sl. 
No. 

Date of Board 
Meeting 

No. of 
Directors 
entitled to 
attend the 
meeting* 

No. of 
Directors 
Present 

No. of 
Directors 
absent** 

% of 
Attendance 

1. 09-05-2025 3 3 0 100 
2. 27-05-2025 3 2 1 66.67% 
3. 08-07-2025 3 2 1 66.67% 
4. 09-07-2025 3 2 1 66.67% 
5. 31-07-2025 3 2 1 66.67% 
6. 12-08-2025 3 2 1 66.67% 
7. 12-09-2025 3 2 1 66.67% 
8. 12-11-2025 3 2 1 66.67% 
9. 25-11-2025 3 2 1 66.67% 
10. 12-02-2026 3 3 0 100 

* Mr. Vinesh Kumar Jairath, Mr. Mohan Kumar Bangalore Shankarappa, Ms. Mangala Rohith was 
appointed by the Board as additional Independent Directors, in its meeting dated February 12, 
2026, hence not included in the calculation of ‘No. of directors entitled to attend the meeting’. 

**Mr. Karthik Rajagopal was unable to attend the meetings held on 27-05-2026, 08-07-2025, 09-
07-2025, 31-07-2025, 12-08-2025, 12-09-2025, 12-11-2025, 25-11-2025. 

 
The intervening gap between the meetings was within the period prescribed under the SEBI 
LODR Regulations, Companies Act, 2013 and Secretarial Standard 1 issued by Institute of 
Company Secretaries of India. 
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26. Committees 

As on March 31, 2026, your Company has constituted the following committees pursuant to 
the applicable provisions of SEBI LODR Regulations and Companies Act, 2013: 
 
a. Audit Committee*: 

 
Sl. No. Name Designation 
1 Vinesh Kumar Jairath Independent Director - 

Chairperson 
2 Mohan Kumar Bangalore 

Shankarappa 
Independent Director - Member 

3 Sameer Agarwal Non-Executive Director - Member 
 
During the year under review the Audit Committee had 1 (One) meeting on March 31, 
2026. 
 

b. Nomination and Remuneration Committee*: 
 
Sl No. Name Designation 
1 Vinesh Kumar Jairath Independent Director - 

Chairperson 
2 Mohan Kumar Bangalore 

Shankarappa 
Independent Director - Member 

3 Karthik Rajagopal Non-Executive Director - Member 
 
During the year under review the Nomination and Remuneration Committee had 1 (One) 
meeting on March 31, 2026. 

 

c. Stakeholders Relationship Committee*: 
  

Sl No. Name Designation 
1 Sameer Agarwal Non-Executive Director - 

Chairperson 
2 Karthik Rajagopal Non-Executive Director - Member 
3 Mangala Rohith Independent Director - Member 
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During the year under review the Stakeholders Relationship Committee had 1 (One) 
meeting on March 31, 2026. 
 

d. Risk Management Committee*: 
 

Sl No. Name Designation 
1 Karthik Rajagopal Non-Executive Director - 

Chairperson 
2 Sameer Agarwal Non-Executive Director - Member 
3 Mohan Kumar Bangalore 

Shankarappa 
Independent Director - Member 

 
During the year under review meeting of Risk Management Committee was not required 
to be held. 

 
e. Corporate Social Responsibility Committee: 

 
Sl No. Name Designation 
1 Sameer Agarwal Non-Executive Director - 

Chairperson 
2 Karthik Rajagopal Non-Executive Director - Member 
3 Mohan Kumar Bangalore 

Shankarappa 
Independent Director - Member 

 
 During the year under review the Corporate Social Responsibility Committee had 

1(One) meeting on February 11, 2026. 
 

*Pursuant to Regulation 62C of the SEBI LODR Regulations, a High Value Debt Listed Entity 
(HVDLE) is required to comply with the applicable provisions within a period of six months 
from the date of occurrence of the relevant trigger. In this regard, upon listing of the Company’s 
Non-Convertible Debentures (NCDs) on BSE Limited on September 16, 2025, the provisions 
applicable to a HVDLE became effective for the Company with effect from March 15, 2026. 
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In compliance with the aforesaid requirements, the Company constituted the Audit Committee, 
Nomination and Remuneration Committee, Stakeholders Relationship Committee and Risk 
Management Committee on February 12, 2026. 
 

**Further, in terms of Regulation 62F of the SEBI LODR Regulations, the requirement of 
holding a minimum of four meetings in a financial year shall be applicable from FY 2026- 27. 
Similarly, in terms of Regulation 62I of the said Regulations, the requirement to hold at least 
two meetings of the Risk Management Committee in a financial year shall also be effective 
from FY 2026-27. 

 
27. Separate meeting of Independent Directors 

 
During the financial year 2025-26, a separate meeting of the independent directors of the 
Company was held on March 31, 2026, without the presence of non-independent directors 
and the members of the management. The meeting was attended by all the independent 
directors. The matters considered and discussed thereat, inter alia, included those prescribed 
under Schedule IV to the Act and the SEBI Listing Regulations. 

 
28. General meetings during the year 

 
The 22nd Annual General Meeting of the Company was held on July 04, 2025.  
 
Further, during the year under review, your Company had four (4) Extra-ordinary General 
Meetings, on July 23, 2025, August 22, 2025, November 12, 2025 and February 13, 2026.  

 
29. Indian Accounting Standards (IND-AS) 

 
The financial statements of the Company have been prepared in accordance with Indian 
Accounting Standards (IND-AS) notified under the Companies (Indian Accounting 
Standards) Rules, 2015 as amended from time to time.  
 

30. Secretarial standards 
 

Your Company is in compliance with the applicable secretarial standards issued by the 
Institute of Company Secretaries of India. 
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31. Foreign Exchange Management (Non-Debt Instruments) Rules, 2019  
 

Your Company is in compliance with the provisions of regulation 23 of the Foreign 
Exchange Management (Non-Debt Instruments) Rules, 2019 with respect to downstream 
investment. 
 

 
32. Auditors 

 
Statutory Auditor: 

  
BSR & Co. LLP (Firm Reg. No. 101248W/W-100022) were appointed as statutory auditors 
to hold office for a period of 5 years from the conclusion of the 18th Annual General 
Meeting till the conclusion of the 23rd Annual General Meeting. 
 
Accordingly, the Audit Committee and the Board at their respective meetings held on 
August 19, 2026 had considered the profile of M/s Price Waterhouse Chartered Accountants 
LLP, Chartered Accountants, (ICAI Firm Registration No.: 012754N/N500016) and took 
note of the eligibility letter received from them for the said appointment.  
 
After due consideration, the Audit Committee and the Board had recommended their 
appointment for Members approval for a period of five years commencing from the 
conclusion of the ensuing 23rd AGM until the conclusion of the 28th Annual General 
Meeting of the Company to be held in the financial year 2030-31. 

 
Cost Auditor: 
 
As per Section 148 of the Companies Act, 2013, the Company is required to maintain cost 
records and have the audit of its cost records conducted by a Cost Accountant in practice. 
Accordingly, the Company has maintained cost records and the same have been audited by 
M/s. Rao, Murthy and Associates for the year ended March 31, 2026.  
 
M/s. Rao, Murthy and Associates have been re-appointed as the cost auditor for the FY 
2026-27. The remuneration of cost auditor is required to be ratified by the shareholders of 
the Company hence the same has been included in the notice convening 23rd Annual 
General Meeting of the Company. 
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Secretarial Auditor: 
 
As per provisions of section 204 of the Companies Act, 2013, the Company had appointed 
M/s. Preetham Hebbar and Co, Company Secretaries as secretarial auditor of the Company 
for FY 2025-26. They have carried out the secretarial audit for year ended March 31, 2026 
and presented their report to the Board, which is annexed to this report as “Annexure 4”.  
 
Further, pursuant to Regulation 62M read with Regulation 24A of the SEBI LODR  
Regulations, the Board of Directors, in its meeting dated May 22, 2026 based on the 
recommendation of the Audit Committee, has appointed /s. Mehta & Mehta, Practicing 
Company Secretaries (Firm Registration No. MU000019250), having peer review certificate 
no. P1996MH007500, subject to the approval of the members in the ensuing 23rd Annual 
General Meeting for a period of 5 years commencing from the financial year 2026-27 till the 
financial year 2030-31. 
 
Internal Auditor: 
 
Pursuant to Section 138 of the Companies Act, 2013, the Board of Directors had appointed 
M/s. Ernst & Young LLP as the Internal Auditors of the Company for the financial year 
2025–26. The Internal Auditors have conducted the internal audit for the year ended March 
31, 2026 and submitted their report to the Board on May 22, 2026.  
 
Further, M/s. Ernst & Young LLP has been re-appointed as the Internal Auditors of the 
Company for the financial year 2026–27. 

 
33. Explanations or comments by the board on every qualification, reservation or 

adverse remark or disclaimer made  
 

a. By Statutory Auditors in their audit report: The Statutory Auditors’ report does not 
contain any qualifications, reservations or adverse remarks or disclaimer.  The remarks 
of the Auditors are self-explanatory in nature and does not require any clarifications by 
the Board. 

 
The Auditors had reported 1 fraud case pursuant to Section 143 of the Companies Act, 
2013 (including any statutory modification or re-enactment for the time being in force) 
as under. The matter was discussed by the Audit Committee at its meeting on March 31, 
2026. The Committee had recommended suitable reply to the Auditors which was sent 
by the Company on April 20, 2026. 
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b. By Secretarial Auditors in their secretarial audit report: There were no 
qualifications or adverse comments issued by the Secretarial Auditors of the Company 
in their report for FY 2025-26. 
 

34. Deposits 
 

The Company has not accepted any deposits from the public during the financial year 
under review. 

 
  

35. Share Capital of the Company 
 

a. Authorised Share Capital of the Company: 
 
As on date, the Authorised Share Capital of the Company is Rs. 11,04,95,00,000 
(Rupees One Thousand One Hundred Four Crore Ninety-Five Lakh Only) divided 
into 1,10,49,50,000 (One Hundred Ten Crore Forty-Nine Lakh Fifty Thousand) 
equity shares of Rs.10 (Rupees Ten) each. 
 
There was no increase in Authorised Share Capital of the Company during the 
current financial year. 
 

b. The Issued, Subscribed and Paid-up equity capital of the Company: 
 

The issued, subscribed and paid-up equity capital of the Company as on date is Rs. 
1025,29,72,680 (Rupees One Thousand Twenty-Five Crore Twenty-Nine Lakh 
Seventy-Two Thousand Six Hundred Eighty Only) divided into 102,52,97,268 (One 
Hundred Two Crores Fifty-Two Lakhs Ninety-Seven Thousand Two Hundred and 
Sixty-Eight) equity shares of Rs.10 (Rupees Ten) each. 

 
36. Disclosures/ requirements mandated under the Prevention of Sexual Harassment 

Act: 
 

The Company maintains a zero-tolerance approach towards sexual harassment at the 
workplace and has adopted a Policy in line with the provisions of the Sexual Harassment 
of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the Rules 
made thereunder. 
An Internal Complaints Committee (ICC), comprising trained members including an 
external expert, has been duly constituted to ensure impartial inquiry and fair redressal of 
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complaints. The Company further reinforces its POSH framework through regular 
training, awareness initiatives, and periodic policy reviews to ensure continued 
effectiveness and compliance. 
 
During the year under review, the details of sexual harassment complaints are as follows: 
a. Number of complaints of sexual harassment received in the year: Nil 
b. Number of complaints disposed off during the year: Nil 
c. Number of cases pending for more than ninety days: Nil 

 
37. Compliance under the Maternity Benefit Act, 1961 

 
The Company has duly complied with the provisions of the Maternity Benefit Act, 1961, 
as amended from time to time, to ensure that all eligible women employees are granted 
maternity leave and associated benefits as prescribed under the said Act. 
 

38. Company’s Policy Relating to Directors’ Appointment, Payment of Remuneration 
and Discharge of their duties 
 
Pursuant to Section 178(3) of the Companies Act, 2013, the Company has formulated a 
comprehensive Policy (Nomination and Remuneration Policy) on the appointment and 
remuneration of Directors, Key Managerial Personnel (‘KMP’) and Senior Management 
Personnel (SMP) (‘Nomination and Remuneration Policy’). The Policy, approved by the 
Board, is available on the Company’s website at https://www.manipalhospitals.com. 

 
39. Disclosure relating to remuneration of employees: 

 
Disclosures as required under Section 197 of the Companies Act, 2013 read with Rule 5(1) 
of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, are 
not applicable to the Company. 
There are no employees covered under Sub Rule 5(2) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 (including modifications and 
amendments thereto).  
 
Number of Employees as on the closure of financial year: 
Female: 2591 
Male: 2171 
Transgender: 0 
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40. Other Disclosures 
 

a. The Company has neither made any application nor any proceeding is pending under the 
Insolvency and Bankruptcy Code, 2016 during the year under review. 

 
b. There were no instances where your Company required the valuation for one time 

settlement or while taking loans from the Banks or Financial Institutions.  
 

41. Details of Debenture Trustees 
 
The Company has appointed Vistra ITCL (India) Limited as the debenture trustee acting 
for the benefit of the Debenture Holders. 
 
The contact details are as mentioned below: 
Address: The Qube , 2nd floor‘A’ wing Hasan Pada Road, Mitttal Industrial Estate, 
Marol, Andheri-East, Mumbai 400059-Maharashtra 
Email: itclcomplianceofficer@vistra.com  
Website: www.vistraitcl.com  
 

42. Director’s responsibility statement: 
 
Pursuant to Section 134(3)(c) and 134(5) of the Companies Act, 2013, the Board of 
Directors, to the best of their knowledge and ability confirm that: 
 
a. in the preparation of the annual accounts, the applicable accounting standards have been 

followed with proper explanation relating to material departures. 
 
b. they have selected such accounting policies in the preparation of the annual accounts 

and applied them consistently and made judgments and estimates that are reasonable 
and prudent so as to give a true and fair view of the state of affairs of the Company at 
the end of the financial year and of the loss of the company for that period. 

 
c. they have taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of the Act for safeguarding the assets of the 
company and for preventing and detecting fraud and other irregularities. 

 
d. the annual accounts of the Company have been prepared on a going concern basis. 
e. they have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
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Annexure 3 
 

Annual Report on Corporate Social Responsibility (CSR) Activities 
 
 

1. Brief outline on CSR Policy of the Company: 
 
The Corporate Social Responsibility (CSR) Policy of Manipal Hospitals Private Limited has 
been formulated in accordance with the provisions of section 135 of the Companies Act, 2013 
and The Companies (Corporate Social Responsibility) Rules, 2014 (as amended from time to 
time). The CSR Policy encompasses Company’s philosophy and guides its sustained efforts for 
undertaking and supporting socially useful programs. 

Focus areas of the Company’s CSR Policy are as follows: 

1. Promoting education, including special education, and employment enhancing vocation 
skills especially among children, women, elderly, and the differently abled and 
livelihood enhancement projects. 

2. Promoting gender equality, empowering women, setting up homes and hostels for 
women and orphans, setting up old age homes, day care centres and such other facilities for 
senior citizens and measures for reducing inequalities faced by social and economically 
backwards groups. 

3. Promote preventive healthcare by conducting awareness campaigns in rural and urban areas, 
organizing free screening and diagnostic camps, and providing free treatment including 
emergency care, ambulance support, consultation, investigations and medicines for 
marginalized and disadvantaged communities. 

4. Promote research in healthcare  
5. Ensuring environmental sustainability, ecological balance, protection of flora and fauna, 

animal welfare, agroforestry, conservation of natural resources and maintaining quality of 
soil, air, and water including contribution to the Clean Ganga Fund setup by the Central 
Government for rejuvenation of river Ganga or any other objectives from time to time. 

6. Eradicating hunger, poverty and malnutrition, promoting health care including preventive 
health and sanitation including contribution to the Swach Bharat Kosh set-up by the Central 
Government for the promotion of sanitation and making available safe drinking water;  

7. Training to promote rural sports, nationally recognised sports, paralympic sports, and 
Olympic sports. 

8. Rural development projects. 
9. Disaster management, including relief, rehabilitation, reconstruction activities. 

 
Composition of the CSR Committee as on March 31, 2026: 
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Sl. 
No. 

Name of Director Designation / 
Nature of 
Directorship 

Number of 
meetings of 
CSR 
Committee 
held during 
the year 

Number of 
meetings of CSR 
Committee 
attended during 
the year 

1 Mr. Sameer Agarwal Non-Executive 
Director - 
Chairperson 

1 1 

2 Mr. Karthik Rajagopal Non-
Executive 
Director - 
Member 

1 1 

3 Mr. Mohan Kumar 
Bangalore Shankarappa 

Member NA NA 

 
* During the year under review, the CSR Committee was reconstituted with effect from February 
12, 2026. Prior to such reconstitution, the CSR Committee comprised Dr. H. Sudarshan Ballal, 
Mr. Karthik Rajagopal and Mr. Sameer Agarwal. Further, Dr. H. Sudarshan Ballal was present 
at the meeting of the CSR Committee held on February 11, 2026. 
 
During the year, the CSR Committee met once on February 11, 2026 

 
2. Web-link where composition of CSR Committee, CSR policy and CSR projects approved 

by the board are disclosed on the website of the Company: 
 
Composition of CSR Committee:  https://www.manipalhospitals.com/mhpl-corporate-
governance#board-board-committee 

 
CSR policy:  https://www.manipalhospitals.com/assets/pdf/MHPL_CSR-Policy.pdf 
 
CSR projects approved by the board:  

 
 

3. Details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of 
rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014:  
 
Not Applicable  

 
4. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the 

Companies (Corporate Social Responsibility Policy) Rules, 2014 and amount required for 
set off for the financial year, if any:  
 
Not Applicable 
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5. Average net profit of the company as per section 135(5): 
 

    Amount in Rs. 

  
Particulars 31.03.2025 31.03.2024 31.03.2023 

 Net profits as per Profit and Loss A/C 4,45,53,94,160 3,16,23,35,205 2,12,83,78,915 

Less: Credit shall not be given for the 
following sums 

   

 

profits from the sale of any immovable 
property or fixed assets of a capital 
nature comprised in the undertaking or 
any of the undertakings of the company, 
unless the business of the company 
consists, whether wholly or partly, of 
buying and selling any such property or 
assets  

(77541278) (2,36,99,332) - 

  

any change in carrying amount of an 
asset or of a liability recognised in 
equity reserves including surplus in 
profit and loss account on measurement 
of the asset or the liability at fair value 

(13,57,06,359) (2,26,07,383) 17,58,091 

Add: 
The following sums shall not be 
deducted 

   

  

Income tax and super tax payable by the 
company under the Income Tax Act, 
1961 or any other tax on the income of 
the company not falling under clauses 3 
(d) and (e) 

- - - 

  Loss of Capital Nature - - - 

 

Any change in carrying amount of an 
assets or of a liability recognised in 
equity reserve including surplus in profit 
and loss account on measurement of the 
assets or the liability at fair value  

- - - 

 

  

(14,34,60,487) 

 

 

 

(4,63,06,715) 

 

 

 

17,58,091 

 

 

  

Net Profit as per Section 198 4,31,19,33,674 

 

3,11,60,28,490 

 

2,13,01,37,006 

 

Average Net Profits for the last three years 3,18,60,33,056 

 
6.  
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Particulars Am. Rs. 
a. Two percent of average net profit of the company as per section 135(5) 6,37,20,661 

b. Surplus arising out of the CSR projects or programmes or activities of the previous
financial years

Nill 

c. Amount required to be set off for the financial year, if any Nill 

d. Total CSR obligation for the financial year (7a+7b-7c) 6,37,20,661 

7. a. CSR amount spent or unspent for the financial year

Total 
Amount 
Spent for 
the 
Financial 
Year. (in 
Rs.) 

Amount Unspent (in Rs.) 

Total Amount transferred 
to Unspent CSR Account as 
per section 135(6). 

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 
section 135(5). 

Amount Date of transfer. Name of 
the Fund 

Amount Date of transfer 

6,37,20,661 Nil Not Applicable Not 
Applicable 

Nil Not Applicable 

b. Details of CSR amount spent against ongoing projects for the financial year: Not applicable

c. Details of CSR amount spent against other than ongoing projects for the financial year: Not
Applicable

d. Amount spent in Administrative Overheads: Nil

e. Amount spent on Impact Assessment, if applicable: Not applicable

f. Total amount spent for the Financial Year (8b+8c+8d+8e): Rs. 6,37,20,661

g. Excess amount for set off, if any – Nil

8. a. Details of Unspent CSR amount for the preceding three financial years: Not Applicable

b. Details of CSR amount spent in the financial year for ongoing projects of the preceding
financial year(s):  Not Applicable
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Form No. MR-3 
Secretarial Audit Report 

For the financial year ended March 31, 2026 
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014] 
 
To,  
The Members 
Manipal Hospitals Private Limited  
The Annexe, #98/2, Rustom Bagh,  
Off Hal Airport Road, Bangalore- 560017 
Karnataka, India 
 
We, Preetham Hebbar & Co., Company Secretaries, have conducted the secretarial audit of the compliance of 
applicable statutory provisions and the adherence to good corporate practices by Manipal Hospitals Private 
Limited (CIN: U85110KA2003PTC033055
conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing our opinion thereon. 
 

records maintained by the Company and also the information provided by the Company, its officers, agents and 
authorized representatives during the conduct of secretarial audit, we hereby report that in our opinion, the 
Company has, during the audit period covering the financial year ended on March 31, 2026 

has proper Board-processes and compliance mechanism in place to the extent, in the manner and subject to the 
reporting made hereinafter:  
 
We have examined the books, papers, minute books, forms and returns filed, and other records maintained by 
the Company for the financial year ended on March 31, 2026, according to the provisions of: 
 

i. The Companies Act, 2013 (the Act) and the Rules made there under. 
 

ii. The Securities Contract (Regulation) Act, 1956 (
during the audit period. 

 
iii. The Depositories Act, 1996 and the Regulations and Byelaws framed thereunder. 

 
iv. Foreign Exchange Management Act, 1999 and the Rules and regulations made thereunder to the extent of 

Foreign Direct Investment. There was no External Commercial Borrowing by the Company and Overseas 
Direct Investment during the audit period. 

 
v. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 

 
 
a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011: Not applicable during the audit period. 
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b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015. 
 

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018. 

 
d. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 

Regulation, 2021: Not applicable during the audit period. 
 

e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 
2008. 

 
f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 

Regulations, 1993 regarding the Companies Act and dealing with client. 
 

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009: Not 
applicable during the audit period 

 
and 
 

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018: Not 
applicable during the audit period. 

 
vi. Other laws applicable specifically to the Company: 

 
Since, the Company is operating in the Healthcare industry, the laws as mentioned in the Annexure-1 to this 
report are specifically applicable to the Company and based on the representations received from the 
Company and its officers, we certify that the Company is in compliance with these laws. 
 

We have also examined compliance with the applicable clauses of the following: 
 

a. Secretarial Standards issued by the Institute of Company Secretaries of India with respect to 
Meetings of the Board of Directors (SS-1) and General Meetings (SS-2). 

b. The Listing Agreement entered by the Company with BSE Limited 
 
During the period under review, the Company has complied with the provisions of the Act, Rules, Regulations, 
Guidelines, standards etc. mentioned above. 
 
We have not examined compliance by the Company with respect to maintenance of books of accounts, direct 
and indirect tax matters and cost accounts related matters, since the same have been subject to review by the 
designated professionals under Statutory Audit, Income Tax Audit and Cost Audit. 
 
We further report that: 
 
The Board of Directors of the Company is duly constituted with proper balance of Non-Executive Directors and 
Independent Directors. The changes in the composition of the Board of Directors that took place during the 
period under review were carried out in compliance with the provisions of the Companies Act, 2013. 
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3

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda 
were sent at least seven days in advance unless meetings called at shorter notice and a system exists for seeking 
and obtaining further information and clarifications on the agenda items before the meeting and for meaningful 
participation at the meeting.

As per the confirmation received by the Company, all the decisions at the Board Meetings were taken 
unanimously.

We further report that there are adequate systems and processes in the Company commensurate with the size 
and operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and 
guidelines.

We further report that during the audit period no events/actions occurred, which have a major bearing on the 
above-mentioned laws, rules, regulations, guidelines, standards, etc. 

except as mentioned below:

1. The Company acquired 99.86% of stake in Sahyadri Hospitals Private Limited 
("SHPL").

2. The Company has issued 531,000 denominated, senior, unsecured, rated and listed non-

3. The Company became a Deemed Public Company since the holding Company, Manipal 
Health Enterprises Limited (Formerly Manipal Health Enterprises Private Limited)
converted from a Private Limited Company to a Public Limited Company.

For Preetham Hebbar & Co.
Company Secretaries
Firm Registration No.: S2018KR648300

Preetham Hebbar
Practicing Company Secretary
Membership No. A31909
Certificate of Practice No. 21431
UDIN: A031909H000958991
Peer Review no.: 2855/2022

Date: May 22, 2026
Place: Bangalore

This Report is to be read with our letter of even date which is annexed as Annexure-2 and forms an integral part 
of this report.
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MANIPAL HOSPITALS PRIVATE LIMITED 

Regd. Office: The Annexe, # 98/2, Rustom Bagh, Off HAL Airport Road, Bangalore – 

560017, Karnataka | CIN: U85110KA2003PTC033055 

 

NOTICE  

 

NOTICE is hereby given that the 23rd Annual General Meeting of Manipal Hospitals Private 

Limited (“the Company”) will be held on Friday, September 25, 2026 at the registered office 

of the Company situated at The Annexe, #98/2, Rustom Bagh, Hal Airport Road, Bangalore – 

560017, to transact the following businesses: 

 

ORDINARY BUSINESS: 

 

1. TO CONSIDER AND ADOPT THE STANDALONE AND CONSOLIDATED 

FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED MARCH 31, 

2026, AND THE REPORTS OF THE BOARD OF DIRECTORS AND AUDITORS 

THEREON. 

 

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 

 

“RESOLVED THAT the audited standalone financial statements of the Company for the 

financial year ended March 31, 2026 and the reports of the Board of Directors and Auditors 

thereon, as circulated to the members, be and are hereby considered and adopted.  

 

RESOLVED FURTHER THAT the audited consolidated financial statements of the 

Company for the financial year ended March 31, 2026 and the report of Auditors thereon, 

as circulated to the members, be and are hereby considered and adopted.” 

 

2. TO APPOINT A DIRECTOR IN PLACE OF MR. HEBRI SUDARSHAN BALLAL 

(DIN: 01195055), WHO RETIRES BY ROTATION AND BEING ELIGIBLE, 

OFFERS HIMSELF FOR RE-APPOINTMENT. 

 

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 

 

“RESOLVED THAT in accordance with the provisions of Section 152 and other 

applicable provisions of the Companies Act, 2013, and the rules made thereunder 

including any statutory modification(s) or re-enactment thereof for the time being in force, 

Mr. Hebri Sudarshan Ballal (DIN: 01195055), Non-Executive Director of the Company, 

who retires by rotation at this meeting, be and is hereby appointed as a Director of the 

Company.” 
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3.   TO APPOINT M/S. PRICE WATERHOUSE CHARTERED ACCOUNTANTS 

LLP, CHARTERED ACCOUNTANTS AS THE STATUTORY AUDITORS OF 

THE COMPANY. 

 

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to Sections 139, 141, 142 and all other applicable 

provisions, if any, of the Companies Act, 2013, read with the Companies (Audit and 

Auditors) Rules, 2014, including any statutory modification(s) or re-enactment thereof  and 

pursuant to the recommendations of the Audit Committee and the Board of Directors of the 

Company, M/s Price Waterhouse Chartered Accountants LLP, Chartered Accountants, 

(ICAI Firm Registration No.: 012754N/N500016), be and are hereby appointed as the 

Statutory Auditors of the Company for a term of five consecutive years, who shall hold 

office from the conclusion of  23rd Annual General Meeting until the conclusion of the 28th 

Annual General Meeting of the Company, on such terms and remuneration as may be 

mutually agreed upon between the said Auditors and Board of Directors of the Company. 

 

RESOLVED FURTHER THAT the Board of Directors of the Company, or the Chief 

Financial Officer or the Company Secretary be and are hereby authorized to do all such 

acts, deeds, matters and things as may be deemed necessary for the purpose of giving effect 

to the aforesaid resolution.” 

 

SPECIAL BUSINESS: 

 

4. RATIFICATION OF REMUNERATION PAYABLE TO M/S. RAO, MURTHY & 

ASSOCIATES, COST AUDITORS OF THE COMPANY. 

 

To consider and if thought fit, to pass with or without modification, the following resolution 

as an Ordinary Resolution:  

 

“RESOLVED THAT pursuant to the provisions of Section 148 and all other applicable 

provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and 

Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof, 

for the time being in force), the Company hereby ratifies the remuneration not exceeding 

Rs. 185,000 (Indian Rupees One Lakh Eighty Five Thousand Only) plus applicable taxes, 

conveyance and reimbursement of out of pocket expenses incurred in connection with the 

cost audit payable to M/s. Rao, Murthy and Associates, Bengaluru having Firm 

Registration No. 000065) who have been appointed as cost auditors by the Board of 

Directors on the recommendation of the Audit Committee to conduct the audit of cost 

records of the Company for the financial year 2026-27. 

 

RESOLVED FURTHER THAT the Board of Directors of the Company or the Chief 

Financial Officer or the Company Secretary be and are hereby severally authorized to do 
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all such acts and take all such steps as may be necessary, proper or expedient to give effect 

to this resolution.” 

5. APPOINTMENT OF SECRETARIAL AUDITORS. 

 

To consider and if thought fit, to pass with or without modification, the following 

resolution as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Sections 204, and any other applicable 

provisions, if any, of the Companies Act, 2013 read with the Companies (Appointment 

and Remuneration of Managerial Personnel) Rules, 2014, (including any statutory 

modification(s) or re-enactment thereof) and in terms of Regulation 62M read with 

Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, as amended from time to time, /s. Mehta & Mehta, Practicing Company 

Secretaries (Firm Registration No. MU000019250), having peer review certificate no. 

P1996MH007500, be and are hereby appointed as Secretarial Auditors of the Company 

for a term of 5 (Five) consecutive years commencing from Financial Year 2026-27 till 

Financial Year 2030-31 on such terms & conditions including remuneration, as may be 

mutually agreed between the Board of Directors of the Company and the Secretarial 

Auditors and to avail any other services, certificates, or reports as may be permissible 

under the applicable laws.  

 

RESOLVED FURTHER THAT the Board of Directors of the Company or the Chief 

Financial Officer or the Company Secretary be and is hereby authorized to do all such acts, 

deeds and things as may be necessary for the purpose of giving effect to the aforesaid 

resolution.” 

 

6. CONTINUATION OF DR. HEBRI SUDARSHAN BALLAL (DIN: 01195055) AS 

NON-EXECUTIVE DIRECTOR OF THE COMPANY 

 

To consider and if thought fit, to pass with or without modification, the following 

resolution as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 

2013 (‘the Act’) read with Regulation 62D(4) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, (‘the SEBI Listing Regulations’) and any other 

applicable laws/ statutory provisions, if any, (including any statutory modification(s), 

amendment(s), variation(s) or re-enactment(s) thereof for the time being in force), the 

Articles of Association of the Company, recommendation of the Nomination and 

Remuneration Committee and Board of Directors of the Company, the consent of the 

members be and is hereby accorded for continuation of appointment of Mr. Hebri 

Sudarshan Ballal (DIN: 01195055) as a Non-Executive Director designated as Chairman 
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& Non-Executive Director of the Company, and whose office shall be liable to retire by 

rotation. 

 

RESOLVED FURTHER THAT any of the directors of the Company or the Chief 

Financial officer or the Company Secretary of the Company be and are hereby severally 

authorized to do all such acts, deeds, matters and things, as may be considered necessary, 

desirable or expedient to give effect to this resolution.” 

 

7. CONTINUATION OF MR. SAMEER AGARWAL (DIN: 07554053) AS NON-

EXECUTIVE DIRECTOR OF THE COMPANY 

 

To consider and if thought fit, to pass with or without modification, the following 

resolution as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 

2013 (‘the Act’) read with Regulation 62D(4) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, (‘the SEBI Listing Regulations’) and any other 

applicable laws/ statutory provisions, if any, (including any statutory modification(s), 

amendment(s), variation(s) or re-enactment(s) thereof for the time being in force), the 

Articles of Association of the Company, recommendation of the Nomination and 

Remuneration Committee and Board of Directors of the Company, the consent of the 

members be and is hereby accorded for continuation of appointment of Mr. Sameer 

Agarwal (DIN: 07554053) as Non-Executive Director of the Company and whose office 

shall be liable to retire by rotation. 

 

RESOLVED FURTHER THAT any of the directors of the Company or the Chief 

Financial officer or the Company Secretary of the Company be and are hereby severally 

authorized to do all  

such acts, deeds, matters and things, as may be considered necessary, desirable or 

expedient to give effect to this resolution.” 

 

8. CONTINUATION OF MR. KARTHIK RAJAGOPAL (DIN: 06652382) AS NON-

EXECUTIVE DIRECTOR OF THE COMPANY 

 

To consider and if thought fit, to pass with or without modification, the following 

resolution as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 

2013 (‘the Act’) read with Regulation 62D(4) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, (‘the SEBI Listing Regulations’) and any other 

applicable laws/ statutory provisions, if any, (including any statutory modification(s), 

amendment(s), variation(s) or re-enactment(s) thereof for the time being in force), the 

Articles of Association of the Company, recommendation of the Nomination and 

Remuneration Committee and Board of Directors of the Company, the consent of the 
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NOTES: 

 

1. A member entitled to attend and vote at the annual general meeting is entitled to appoint a 

proxy to attend and vote instead of himself and such proxy need not be a member of the 

company. 

 

A person can act as proxy on behalf of members not exceeding 50 and holding in the 

aggregate not more than 10% of the total share capital of the Company carrying voting 

rights. However, a member holding more than 10% of the total share capital of the 

Company carrying voting rights may appoint a single person as proxy and such person shall 

not act as proxy for any other shareholder. The instrument of proxy in order to be effective, 

should be deposited at the Registered Office of the Company, duly completed and signed, 

not less than 48 hours before the commencement of the meeting. The Proxy Form is 

annexed hereto. 

 

2. Proxies, in order to be effective, must be received at the registered office of the company, 

not less than forty-eight hours before the commencement of the annual general meeting. 

 

3. Members are requested to intimate the Company of any change in their registered address. 

 

4. Pursuant to the provisions of Section 113 of the Companies Act, 2013, Body Corporates/ 

Institutional/ Corporate members intending for their authorized representatives to attend 

the meeting are requested to send to the Company, on cs@manipalhospitals.com from their 

registered Email ID a scanned copy (PDF/JPG format) of certified copy of the Board 

Resolution/Authority Letter authorizing their representative to attend and vote on their 

behalf at the meeting. 

 

5. In keeping with Ministry of Corporate Affairs’ Green Initiative measures, the Company 

hereby requests members who have not yet registered their email addresses so far, to 

register the same for receiving all communications including annual report, notices, 

circulars etc. from the Company electronically. 

 

6. Those Members who have not yet registered their email addresses are requested to get their 

email addresses registered by contacting their respective Depository Participant. 

 

7. Brief profile and other additional information pursuant to Secretarial Standard on General 

Meetings (SS-2) issued by The Institute of Company Secretaries of India, in respect of the 

Directors seeking reappointment at the AGM, is furnished in Annexure-A to this Notice. 

 

8. Entry to the place of meeting will be regulated by an attendance slip which is annexed 

hereto. Members/Proxies attending the meeting are kindly requested to complete the 

enclosed attendance slip and affix their signature at the place provided thereon and hand it 

over at the entrance. 
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9. Route map to the venue: 
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EXPLANATORY STATEMENT PURSUANT TO PROVISIONS OF SECTION 102 

OF THE COMPANIES ACT, 2013 

 

ITEM NO. 4: RATIFICATION OF REMUNERATION PAYABLE TO M/S. RAO, 

MURTHY & ASSOCIATES COST AUDITOR OF THE COMPANY. 

 

Pursuant to Section 148 of the Companies Act (“the Act”) read with the Companies (Audit and 

Auditors) Rules, 2014, as amended from time to time, the Company is required to have its cost 

records audited by the Cost Accountant. Based on the recommendation of the Audit 

Committee, the Board at its meeting held on May 22, 2026, approved the appointment of M/s. 

Rao, Murthy & Associates (having Firm Registration No. 000065) as the Cost Auditors of the 

Company to conduct audit of cost records maintained by the Company, pertaining to the 

relevant products prescribed under the Companies (Cost Records and Audit) Rules, 2014, for 

the financial year 2026-27 at a remuneration not exceeding Rs. 185,000/- (Rupees One Lakh 

Eighty Five Thousand Only) plus applicable taxes, out-of-pocket and other expenses. This 

remuneration has been determined by the Board based on the industry standards, time and effort 

required for the audit process, and the scope of the cost audit. The Board considers this 

remuneration to be fair and reasonable, commensurate with the size and nature of operations 

of the Company.  

 

In accordance with the provisions of Section 148 of the Act read with Rule 14 of the Companies 

(Audit and Auditors) Rules, 2014, as amended from time to time, ratification for the 

remuneration payable to the Cost Auditors to audit the cost records of the Company for the 

said financial year by way of an Ordinary Resolution is being sought from the members as set 

out at Item No. 4 of the Notice to comply with the statutory provisions and to ensure transparent 

corporate governance practices. This will enable the Company to carry out the mandatory cost 

audit and fulfil its legal obligations.  

 

M/s. Rao, Murthy & Associates have furnished a certificate regarding their eligibility for 

appointment as Cost Auditors of the Company. They have a vast experience in the field of cost 

audit and have conducted the audit of the cost records of the Company for previous years under 

the provisions of the Act.  

 

The Board recommends the Ordinary Resolution set out at Item No. 4 of the Notice for approval 

by the members.  

 

None of the Directors, Key Managerial Personnel or their relatives are, in any way, concerned 

or interested, financially or otherwise, in the said resolution. 
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ITEM NO. 5: APPOINTMENT OF SECRETARIAL AUDITORS 

 

Legal Background:  

 

Pursuant to Section 204 of the Companies Act, 2013 (“the Act”) read with Rule 9 of the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, as 

amended from time to time, company is required to annex with its Board's Report, a Secretarial 

Audit Report given by a Company Secretary in Practice. Further, pursuant to Regulation 62M 

read with 24A of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), as amended from 

time to time, every listed entity shall undertake Secretarial Audit by a Secretarial Auditor who 

shall be a Peer Reviewed Company Secretary, and the appointment of such Secretarial Auditor 

shall be approved by the Members of the Company at the Annual General Meeting. 

 

Board's Decision and Recommendation: 

 

In compliance with the aforesaid provisions and after evaluating various factors including 

industry experience, competence of the audit team, efficiency in conduct of audit, 

independence, professional expertise, and cost effectiveness, the Board of Directors of the 

Company, in its meeting held on May 22, 2026, approved the appointment of /s. Mehta & 

Mehta, Practicing Company Secretaries (Firm Registration No. MU000019250), having peer 

review certificate no. P1996MH007500, as the Secretarial Auditors of the Company for a term 

of five consecutive years commencing from financial year 2026-27 till Financial Year 2030-

31, subject to the approval of the shareholders of the Company at the 23rd Annual General 

Meeting and applicable provisions of the Companies Act, 2013, SEBI Listing Regulations 

including amendments from time to time and on such terms and remuneration as may be 

mutually agreed upon between the said Secretarial Auditors and Board of Directors of the 

Company.  

 

The proposed remuneration to be paid to M/s. Mehta & Mehta Associates for secretarial audit 

services for the financial year ending March 31, 2027, is upto Rs. 200,000 Lakh (Rupees Two 

Lakh only) plus applicable taxes and out-of-pocket expenses. Besides the secretarial audit 

services, the Company may also obtain certifications from M/s. Mehta & Mehta Associates 

under various statutory regulations and certifications required by banks, statutory authorities, 

audit related services and other permissible non-secretarial audit services as required from time 

to time, for which they will be remunerated separately. 

 

The Board of Directors shall approve revisions to the remuneration of M/s. Mehta & Mehta 

Associates for the remaining part of the tenure in such manner and to such extent as may be 

mutually agreed with M/s. Mehta & Mehta Associates. 
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About the Proposed Secretarial Auditors: 

 

Mehta & Mehta is one of the leading corporate legal and secretarial services firms in India 

having more than 25+ years of experience. They provide a variety of services under one roof 

and have experienced and expert professionals partnering with them specialising in legal and 

secretarial services for many years. 

 

Consent and Compliance Confirmation:  

 

M/s. Mehta & Mehta Associates have provided their written consent to act as Secretarial 

Auditors and have confirmed that:  

1. Their appointment will be in accordance with Section 204 of the Companies Act, 2013;  

2. They comply with the requirements under SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and SEBI circulars issued thereat;  

3. They possess the necessary peer review certification; and  

4. There are no disqualifications under applicable laws that would prevent their appointment. 

 

Recommendation: 

 

In view of the above, the consent of the Members is sought to pass an Ordinary Resolution as 

set out at Item No. 5 of the Notice for the appointment of M/s. Mehta & Mehta Associates as 

Secretarial Auditors of the Company for a period of 5 years commencing from Financial Year 

2026-27 till Financial Year 2030-31.  

 

None of the Directors, Key Managerial Personnel (KMPs) of the Company, or their respective 

relatives are concerned or interested, either directly or indirectly, financially or otherwise, in 

the Resolution mentioned at Item No. 5 of the Notice. The Board of Directors recommends the 

Resolution set forth in Item No. 5 for the approval of the Members of the Company by way of 

an Ordinary Resolution. 

 

ITEM NO. 6: CONTINUATION OF MR. HEBRI SUDARSHAN BALLAL (DIN: 

01195055) AS NON-EXECUTIVE DIRECTOR OF THE COMPANY 

 

ITEM NO. 7: CONTINUATION OF MR. SAMEER AGARWAL (DIN: 07554053) AS 

NON-EXECUTIVE DIRECTOR OF THE COMPANY 

 

ITEM NO. 8: CONTINUATION OF MR. KARTHIK RAJAGOPAL (DIN: 06652382) 

AS NON-EXECUTIVE DIRECTOR OF THE COMPANY 

 

The members may note that pursuant to Regulation 62D(4) of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 

continuation of a director serving on the board of directors of a listed entity shall be subject to 

the approval of the shareholders in a general meeting at least once in every five years from the 

date of their appointment or reappointment, as the case may be. 
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However, the continuation of the director serving on the board of directors of a High Value 

Debt Listed Entity as on March 31, 2025, without the approval of the shareholders for the last 

five years or more shall be subject to the approval of shareholders in the first general meeting 

to be held after March 31, 2025. 

 

In this regard, Mr. Hebri Sudarshan Ballal (DIN: 01195055), Mr. Sameer Agarwal (DIN: 

07554053), and Mr. Karthik Rajagopal (DIN: 06652382) have been serving on the Board of 

the Company for a period exceeding five years from the date of their initial appointment, i.e., 

April 30, 2021. Accordingly, pursuant to the applicable provisions, the Company is required to 

seek approval of the Members at the first general meeting after listing of NCDs for their 

continuation. 

 

Members may note that Mr. Hebri Sudarshan Ballal (DIN: 01195055), Mr. Sameer Agarwal 

(DIN: 07554053), and Mr. Karthik Rajagopal (DIN: 06652382) have been playing a pivotal 

role as the Board member of the Company. 

 

The Brief Profile of the directors are mentioned below: 

 

1. Mr. Hebri Sudarshan Ballal: 

 

H. Sudarshan Ballal is a highly accomplished nephrologist with over four decades of 

experience in kidney care, renal transplantation, and critical care medicine. He has played 

a pioneering role in establishing advanced nephrology and transplant services in 

Karnataka, including performing the state’s first cadaver kidney transplant. With triple 

board certification from the United States in Internal Medicine, Nephrology, and Critical 

Care, his expertise spans clinical nephrology, dialysis, transplant medicine, and intensive 

care. He has held key leadership positions at Manipal Hospitals, including Chairman of 

the Medical Advisory Board and Director of the Manipal Institute of Nephrology and 

Urology, and has contributed significantly to medical education, policy advisory, and the 

development of nephrology training programs in India. 

 

2. Mr. Sameer Agarwal: 

 

Mr. Sameer Agarwal is a Chartered Accountant with over 28 years of rich and diverse 

experience in finance, mergers & acquisitions, fundraising, business transformation, 

governance and strategic leadership. He is currently the Chief Financial Officer of Manipal 

Health Enterprises Limited and has been instrumental in driving the financial and strategic 

growth of the Manipal Hospitals Group. Prior to joining Manipal Hospitals, he held senior 

leadership positions with reputed organizations including 3M India Limited, Ingersoll-

Rand (India) Limited, Hindustan Coca-Cola Beverages, Marico and Wipro Consumer Care 

& Lighting. His expertise spans corporate finance, capital markets, M&A, business 

transformation, risk management and corporate governance. 
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Form No. MGT-11 

Proxy Form 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) 

of the Companies (Management and Administration) Rules, 2014] 

 

CIN: U85110KA2003PTC033055 

Name of the Company: Manipal Hospitals Private Limited 

Registered office: The Annexe, #98/2, Rustom Bagh, Off. HAL Airport Road, Bangalore 

560 017, Karnataka. 

 

Name of the member(s):  

Registered Address:  

E-mail Id:  

Folio No. / Client Id:  

DP Id:  

 

I/We being the holder (s) of ……… shares of the above named company, hereby appoint 

 

1.  Mr./Ms ………………………………………… or failing him 

2.  Mr./Ms…………………………………………. or failing him 

3.  Mr./Ms………………………………………….  

 

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 23rd 

Annual General Meeting of the Company to be held on Friday, September 25, 2026 at 11:00 

AM at registered office of the Company at The Annexe, #98/2 Rustom Bagh Road, Off HAL 

Airport Road, Bengaluru 560017, Karnataka and at any adjournment thereof in respect of 

such resolutions as are indicated below: 

 

Resolution 

No.  

Resolutions Vote* 

For Against 

Ordinary Business 

1. To consider and adopt the standalone and 

consolidated financial statements for the financial 

year ended March 31, 2026, and the reports of the 

board of directors and auditors thereon. 

  

2. To appoint a director in place of Mr. Hebri 

Sudarshan Ballal (DIN: 01195055), who retires by 

rotation and being eligible, offers himself for re-

appointment. 

  

3. To appoint M/s. Price Waterhouse Chartered 

Accountants LLP, Chartered Accountants as the 

Statutory Auditors of the Company. 
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Special Business 

4.  Ratification of remuneration payable to M/s. Rao, 

Murthy & Associates, Cost Auditors of the 

Company. 

  

5. Appointment of Secretarial Auditors.   

6. Continuation of Mr. Hebri Sudarshan Ballal (DIN: 

01195055) as Non-Executive Director of the 

Company. 

  

7. Continuation of Mr. Sameer Agarwal (DIN: 

07554053) as Non-Executive Director of the 

Company. 

  

8. Continuation of Mr. Karthik Rajagopal (DIN: 

06652382) as Non-Executive Director of the 

Company. 

  

 

Signed this 25th day of September, 2026 

 

 

Signature of the shareholder: ………………………………………                                                

 

 

Signature of the Proxy holder(s): ………………………………………. 

 

 

 

  

Affix Revenue 

Stamp 
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Manipal Hospitals Private Limited 

Registered Office: The Annexe, #98/2 Rustom Bagh, HAL Airport Road Bangalore-560017 

CIN: U85110KA2003PTC033055 | P +91 80 4936 0300 | www.manipalhospitals.com 

 

ATTENDENCE SLIP 

 

Shareholders attending the Meeting in person or by proxy are requested to complete the 

attendance slip and hand it over at the entrance of the meeting hall. 

 

I hereby record my presence at the 23rd Annual General Meeting of the Company on Friday, 

September 25, 2026 at the Annexe, #98/2, Rustom Bagh, HAL Airport Road, Bengaluru-

560017 

 

………………………………………………… …………………………………… 

Name of the Shareholder Signature of the Shareholder  

/ Authorised Representative 

 

 

………………………………………………… 

 

…………………………………. 

Name of the Authorised Representative                     No. of shares held 

  

  

Folio No.  

 

…………………… 

DP ID*  

 

………………… 

Client ID* 

 

………………. 

*Applicable for members holding shares in electronic form     

 

 

……………………………………………… …………………………………….. 

Full Name of Proxy Signature of Proxy 

         

 

(Only shareholders/proxies/authorised representatives are allowed to attend the meeting.) 
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Annexure-1 

 

DETAILS OF THE DIRECTOR SEEKING APPOINTMENT/ RE-APPOINTMENT AT 

THE 23RD AGM OF THE COMPANY 

 

[Pursuant to Regulation 36(3) of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 and Secretarial Standard-2 on General Meetings] 

 

Name of Director Dr. Hebri Sudarshan 

Ballal 

Mr. Sameer Agarwal Mr. Karthik 

Rajagopal 

DIN 01195055 07554053 06652382 

Date of Birth and 

Age 

September 15, 1954 

(71 years) 

August 1, 1974 (51 

years) 

May 30, 1970 (54 

years) 

Date of First 

Appointment on 

the Board 

April 30, 2021 April 30, 2021 April 30, 2021 

Qualifications Bachelor of 

Medicine, Bachelor 

of Surgery (MBBS), 

and  Doctor of 

Medicine (M.D.) 

Chartered Accountant 

(CA)  

Graduate from the 

Asian Institute of 

Management, and 

Alumni of  

University of 

California, 

Berkeley – Haas 

School of Business. 

Relationship 

between Directors 

inter-se 

Not related to any 

other directors of the 

Company 

Not related to any 

other directors of the 

Company 

Not related to any 

other directors of 

the Company 

Experience & 

Expertise in 

specific functional 

areas/ brief resume 

As mentioned in the 

explanatory statement 

As mentioned in the 

explanatory statement 

As mentioned in the 

explanatory 

statement 

Directorships held 

in other Public 

Companies 

(excluding Foreign 

Companies) 

10 10 10 

Names of listed 

entities from which 

the director has 

resigned in the past 

three years 

NA NA NA 
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Memberships / 

Chairmanships of 

Committees of 

other Public 

Companies 

(includes only 

Audit Committee 

and Stakeholders 

Relationship 

Committee) 

NA Chairmanship: 6 

Membership: 2 

NA 

No. of equity shares 

held in the 

Company (self and 

as a beneficial 

owner) 

10,000 (as nominee of 

Manipal Health 

Enterprises Limited) 

Nil Nil 

No. of Board 

Meetings attended 

during FY 2025-26 

10 (Ten) 10 (Ten) 2 (Two) 

Terms and 

conditions of 

appointment / 

reappointment 

As mentioned in the 

explanatory statement 

As mentioned in the 

explanatory statement 

As mentioned in the 

explanatory 

statement 

Remuneration last 

drawn in financial 

year 2025-26 

Nil Nil Nil 

Details of 

Remuneration 

sought to be paid 

Nil Nil Nil 
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