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Fax: +91 80 4682 3999

Independent Audiors Report

To the Board of Directors of Manipal Hospitals Private Limited
Report on the audit of the Standalone Annual Financial Results

We have audited the accompanying standalone annual financial results of Manipal Hospitals Private
Limited (hereinafter referred to as the “Company”) for the year ended 31 March 2026, attached herewith,
being submitted by the Company pursuant to the requirement of Regulation 52 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ("Listing Regulations").

Attention is drawn to the fact that the figures for the quarter ended 31 March 2025, as reported in these
standalone annual financial results have been approved by the Company’s Board of Directors, but have
not been subjected to audit or limited review since the Company got listed during the current year.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone annual financial results:

a. are presented in accordance with the requirements of Regulation 52 of the Listing Regulations in this
regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards, and other accounting principles generally accepted in
India, of the net profit and other comprehensive income and other financial information for the year
ended 31 March 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further described
in the Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results section of our
report. We are independent of the Company, in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our
opinion on the standalone annual financial results.

Management’s and Board of Directors’ Responsibilities for the Standalone Annual Financial

Results

These standalone annual financial results have been prepared on the basis of the standalone annual
financial statements.

The Company’'s Management and the Board of Directors are responsible for the preparation and
presentation of these standalone annual financial results that give a true and fair view of the net profit/
loss and other comprehensive income and other financial information in accordance with the recognition
and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of
the Act and other accounting principles generally accepted in India and in compliance with Regulation 52
of the Listing Regulations. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
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accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone annual financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone annual financial results, the Management and the Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these standalone annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

— ldentify and assess the risks of material misstatement of the standalone annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

— Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion through a separate report on the complete set of financial statements on
whether the company has adequate internal financial controls with reference to financial statements
in place and the operating effectiveness of such controls.

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the standalone annual financial results made by the Management
and Board of Directors.

— Conclude on the appropriateness of the Management's and Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the standalone annual financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

— Evaluate the overall presentation, structure and content of the standalone annual financial results,
including the disclosures, and whether the standalone annual financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matter

The standalone annual financial results include the results for the quarter ended 31 March 2026 being
the balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

ForBS R & Co. LLP
Chartered Accountants
Firm’'s Registration No.:101248W/W-100022

G Prakash

Partner

Bengaluru Membership No.: 099696
22 May 2026 UDIN:26099696RVRKOV4426
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Manipal Hospitals Private Limited
Registered Office and Corporate Office: The Annexe, #98/2, Rustam Bagh, Off HAL Airport Road, Bangalore, Karnataka 560 017
CIN: U85110KA2003PTC033055 , Tel: +91 80 4936 0300, Email: legalc ipalhospitals.com , Website: www.manipalhospitals.com

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026

_Rin crores, except per share data)

Quarter Ended Year Ended Year Ended
ir‘;. Particulars March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
(refer note 4) (Unaudilcd)‘ (refer note 4) (Audited) (Audited)
Income
I |Revenue from Operations 647.01 616.34 545.75 2,474.30 2,153.75
Il |Other Income 12.05 17.46 9.75 63.97 2536
III |Total Income (I+II) 659.06 633.80 555.50 2,538.27 2,179.11
IV |Expenses
Purchase of medical consumables and pharmacy items 11591 106.55 92.66 430.14 367.23
Changes in inventories of medical consumables and pharmacy items (0.63) (1.99) (0.54) (4.98) (4.10)
Employee benefits expense 68.19 68.06 63.09 269.69 240.97
Finance costs 169.35 168.78 30.38 42245 116.89
Depreciation and amortisation expense 30.21 29.96 32.63 121.40 125.63
Other expenses 272.58 251.71 233.85 1,007.51 886.95
Total Expenses 655.61 623.07 452.07 2,246.21 1,733.57
V |Profit before exceptional items and tax (III-IV) 3.45 10.73 103.43 292.06 445.54
VI |Exceptional item (refer note 5) 10.87 (15.33) - (16.76) -
VII | Profit/(loss) before tax (V+VI) 14.32 (4.60) 103.43 275.30 445.54
VIII | Tax expenses
Current tax 4.03 6.67 2133 69.49 116.11
Deferred tax (1.78) (7.42) 1.73 (0.13) (1.79)
Total Tax Expense 225 (0.75) 23.06 69.36 114.32
IX |Net Profit/(loss) for the period/ year (VII-VIII) 12.07 (3.85) 80.37 205.94 331.22
X |Other Comprehensive Income / (Loss)
Items that will not be reclussified subsequently to profit or loss
(a) Remeasurement of defined benefit plans 1.71 (0.31) (0.73) 0.79 (1.35)
(b) Income tax relating to items that will not be reclassified to profit or loss (0.43) 0.08 0.17 (0.20) 0.33
Total Other Comprehensive Income/ (Loss) 1.28 (0.23) (0.56) 0.59 (1.02)
XI |Total Comprehensive Income / (loss) (IX+X) 13.35 (4.08) 79.81 206.53 330.20
XII |Paid-up Equity Share Capital 1,025.30 1,025.30 1,025.30 1,025.30 1,025.30
(Face Value of %10 each)
XIII | Reserves (Other Equity) 431.86 225.33
XIV [Earnings per share (Face Value of ¥ 10 each) not annualised not annualised not annualised annualised annualised
(a) Basic (%) 0.12 (0.04) 0.78 2.01 3.23
(b) Diluted (3) 0.12 (0.04) 0.78 2.01 323
See accompanying notes to the standalone financial results




Manipal Hospitals Private Limited
Registered Office and Corporate Office: The Annexe, #98/2, Rustam Bagh, Off HAL Airport Road, Bangalore, Karnataka 560 017
CIN: U85110KA2003PTC033055 , Tel: +91 80 4936 0300, Email: legalcs@manipalhospitals.com , Website: www.manipalhospitals.com

STATEMENT OF STANDALONE AUDITED ASSETS AND LIABILITIES

(R in crores)

As at As at
Particulars March 31, 2026 March 31, 2025
(Audited) (Audited)
ASSETS
Non-current assets
Property, plant and equipment 765.82 752.97
Capital work-in-progress 62.35 13.33
Right-of-use assets 38531 393.13
Intangible assets 23.02 27.80
Financial assets
i) Investments (refer note 6) 6,645.96 730.40
ii) Loans - 12.41
iii) Other financial assets 27.07 25.60
Deferred tax assets (net) 16.50 16.56
Income tax assets (net) 73.92 11.25
Other non-current assets 18.82 20.12
Total Non-current assets 8,018.77 2,003.57
Current assets
Inventories 36.35 31.37
Financial assets
i) Investments 653.47 399.07
ii) Trade receivables 160.74 109.47
iii) Cash and cash equivalents 54.65 65.21
iv) Loans 0.13 0.26
v) Other financial assets 13.37 12.52
Other current assets 10.20 10.55
Total Current assets 928.91 628.45
Assets held for sale 6.50 6.50
Total Assets held for sale 6.50 6.50
TOTAL ASSETS 8,954.18 2,638.52
EQUITY AND LIABILITIES
Equity
Equity share capital 1,025.30 1,025.30
Other equity 431.86 22533
Total equity 1,457.16 1,250.63
Non-current liabilities
Financial liabilities
i) Borrowings 5,669.78 407.99
ii) Lease liabilities 588.31 574.16
iii) Other financial liabilities 5.61 -
Total Non-current liabilities 6,263.70 982.15
Current liabilities
Financial liabilities
i) Borrowings 332.52 61.47
ii) Lease liabilities 14.06 11.69
iii) Trade payables
Total outstanding dues of micro enterprises and small enterprises 8.86 6.11
;l';t:l}p?itesstanding dues of creditors other than micro enterprises and small 283.65 268.89
iv) Other financial liabilities 565.36 22.56
Other current liabilities 17.54 20.17
Provisions 11.33 13.07
Current tax liabilities (net) - 1.78
Total Current liabilities 1,233.32 405.74
TOTAL EQUITY AND LIABILITIES 8,954.18 2,638.52
See accompanying notes to the standalone financial results




Manipal Hospitals Private Limited
Registered Office and Corporate Office: The Annexe, #98/2, Rustam Bagh, Off HAL Airport Road, Bangalore, Karnataka 560 017
CIN: U85110KA2003PTC033055 , Tel: +91 80 4936 0300, Email: legalcs@manipalhospitals.com , Website: www.manipalhospitals.com
STATEMENT OF STANDALONE CASH FLOWS FOR YEAR ENDED MARCH 31, 2026

{Tin crores)

For the year ended
Parficulars March 31, 2026 March 31, 2025
(Audited) (Audited)
A. Cash flows from operating activities
Profit before tax 275.30 445.54
Adjustments for:
Depreciation and amortisation expense 121.40 125.63
Bad debts/ advances written off 13.25 16.07
Loss allowance on trade receivables (net) 9.05 4.76
Loss allowance on other receivables (net) 0.11 0.10
Profit on sale of investments in mutual funds (net) (12.32) (3.48)
Profit on sale of property, plant and equipment (net) (0.46) (0.78)
Fair value gain on financial instruments at FVTPL (26.49) (13.57)
Interest income (24.70) (6.10)
Finance costs 416.00 107.03
Operating profit before working capital changes 771.14 675.20
Change in inventories (4.98) (4.10)
Change in trade receivables (73.57) (45.99)
Change in loans 0.13 (0.06)
Change in other financial assets (0.54) (0.29)
Change in other assets (0.01) 0.02
Change in trade payables (27.01) (85.77)
Change in other financial liabilities 0.04 0.02
Change in other liabilities (2.64) 317
Change in provisions 0.48 (7.29)
Cash generated from operations 663.04 534.91
Income tax paid (net) (133.97) (67.42)
Net cash generated from operating activities (A) 529.07 467.49
B. Cash flow from investing activities
Acquisition of property, plant and equipment and intangible assets (147.32) (98.26)
Proceeds from sale of property, plant and equipment 131 1.73
Acquisition of subsidiary (5,268.44) -
Investment in other entities (2.42) (0.02)
Loans given to related parties (371.70) (314.90)
Loans repaid by related parties 384.11 33595
Investment made in bank deposits (having original maturity of more than three months) (1.29) (1.44)
Purchase of investments in mutual funds (1,566.43) (1,317.58)
Proceeds from the sale of investments in mutual funds 1,227.56 993.26
Interest received 23.76 6.09
Net cash used in investing activities (B) (5,720.86) (395.17)
C. Cash flow from financing activities
Proceeds from issue Non-convertible debentures 5,310.00 -
Proceeds of long-term borrowings 68.05 94.24
Repayment of long-term borrowings (61.07) (54.46)
Repayment of borrowings for purchase of capital asset (0.80) (0.32)
Proceeds of borrowings for purchase of capital asset 0.40 0.45
Interest and processing charges paid (58.33) (35.79)
Interest paid on loan for purchase of capital asset (0.13) (0.16)
Payment of lease obligations (10.99) (11.72)
Interest paid on lease (65.90) (60.29)
Net cash generated from/ (used) in financing activities (C) 5,181.23 (68.05)
Net (decrease)/ increase in cash and cash equivalents (A+B+C) (10.56) 4.27
Cash and cash equivalents at the beginning of the year 65.21 60.94
Cash and cash equivalents at the end of the year 54.65 65.21
Cash and cash equivalents (X in crores)
As at As at|
Particulars March 31, 2026 March 31, 2025
(Audited) (Audited),
Cash on hand 0.78 1.37
With banks - on current accounts 53.87 33.84
- deposits with original maturity of less than three months = 30.00
Cash and cash equivalents in the statement of cash flows 54.65 65.21
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Manipal Hospitals Private Limited
ered Office and Corporate Office: The Annexe, #98/2, Rustam Bagh, Off HAL Airport Road, Bangalore, Karnataka 560 017
CIN: UBS110KA2003PTC033055 , Tel: +91 80 4936 0300, Email: legales@manipalhospitals.com , Website: www.manipalhospitals.com

Notes:

During the quarter ended March 31, 2026, the Company has reconstituted the Board and formed the necessary commitlees as per the requirements and timelines under SEBI (Listing Obligation and Disclosure Requirements) 2015, as amended. The
Statement of audited standalone financial results (the Statement’) of Manipal Hospitals Private Limiled (the 'Company') for the quarter and year ended March 31, 2026 has been reviewed by the Audit Committee and has been approved by the
Board of Dircctors on May 22, 2026, The aforesaid results along with the unmodified opinion by the statutory audilor is being filed with the Bombay Stock Exchange of India Limited (BSE Limited’) and is also available on the Company's
website.

The Statement has been prepared in accordance with Indian Accounting Standards, prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules as amended thereunder and in terms of the SEBI (Listing Obligations and
isclosure Requi Regulations, 2013, as amended
During the year ended March 31, 2026, the Company issued 531,000 rated, listed, Jcemable, tible det (NCDs) aggregating to % 5,310.00 crores on a private placement basis on September 12, 2025 canying a

coupon rate of 9.03% p.a, payable annually and the NCDs are redeemable at the end of 2 years from the date of allotment. These NCDs are listed on BSE Limited.

In terms of Regulation 54(3) of SEBI (Listing Obligations and Discl Requi ) Regul 5, 2015, as amended from time 10 time, the Company has
cover is not applicable on (he Company and Regulation 54(2) of the SEBI (Listing Oblig s and Disclosure Requi ) Regulati 2015 is not applicabl

! tible det . as a resull, the requirement of security

The Statutory Auditor has carried out an audit of the standalone financial results for the year ended March 31, 2026 and has issucd an unmodified opinion thereon.

The figures lor the quarter ended March 31, 2026 and March 31, 2025 represent the difference between the audited figures for the full financial year and the figures for the nine months ended December 31, 2025 and December 31. 2024,

The figures for the nine-month period ended December 31. 2025 and the three-month period ended December 31, 2025 have been compiled by management in accordance with Tnd AS 34, “Interim Financial Reporting,” and have been subjected to
a limited review by the Statutory Audilor.

The figures for the nine-month period ended December 31, 2024 have been compiled by management in accordance with Ind AS 34, “Interim Financial Reporting,” and have not been audited or subjected to a limited review by the Statutory
Auditor.

Exceptional items

(i) During the year ended March 31, 2026, the Company has incurved certain legal and professional fee towards its planned business expansion amounting to 2 12.30 crores (for the quarter ended December 31, 2025: Nil, for the quarter ended
March 31, 2026: Nil and for the quarter ended March 31, 2025: Nil).

(if) On November 21, 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security. 2020, and the Occupational Safety, Health and Working
Conditions Code, 2020 - consolidating 29 existing labour laws.

The Company has assessed the financial impli
employee benefits by T 4.27 crores for the ye:
legislation is an event of non-recurring nature, the Company has presented this incremental amount as “Impact of Labour Codes™ under
2026.

tions of these changes, based on the best available information and in line with guidance provided by the Institute of Chartered Accountants of India, which has resulted in increase of provision for
r ended March 31, 2026 (quarter ended March 31, 2026: ? (11.06) erores and quarter ended December 31, 2025:  15.33 crores). Considering (he impact arising out of an enactment of the new
“E I Item™ in the Statement of standalone financial results for the quarter and year ended March 31,

The Company continues 1o monitor the finalisation of relevant rules and clarifications from the Government on all aspects of the labour codes and would accordingly take necessary steps for compliance thereof and also provide appropriate
accounting effeel on the basis of such developments, as needed.

(iii) The Company has agreed for a discretionary one-time incentive to certain employees in recognition of their contribution to the Company’s growth. The incentive is subject (o a clawback condition linked to continued employment, as per the
terms of the agreement. The Company has recognised expense of % 0.19 crores for the amortised portion of incentive cost for the quarter ended and year ended March 31, 2026.

On October 03,2025, the Company acquired controlling stake of 78.71% sharcholding in Sahyadri Hospitals Private Limited (SHPL') by acquiring 26,175,623 equity shares for a consideration of ¥ 4,596.55 crores, The Company further
purchased 1.43% sharcholding from minerity sharcholder of SHPL, at a total consideration of T 83.86 crores The Company purchased 3,271,954 additional shares (9.84%) under Tranche 2 on December 01, 2025 for consideration of 2 574.44
crores and has commitment to acquire 3,271,960 shares (9.84%) under Tranche 3 on December 01, 2026, subject to fulfilment of necessary conditions as defined under the Share Purchase Agreement. The Company has a commitment to purchase
12,094 equity shares of SHPL aggregating to 0.04% of the total issued and paid up share capital of SHPL, at a total consideration of T 2.12 crores.

During the year ended March 31, 2026, the Company reported a net current liability position of T 304.41 crores mainly on account of inferest accrued as al March 31, 2026 amounting to ¥ 264.035 crores on ils 9.03% non-convertible debentures
(NCDs) payable in September 2026 and consideration due in December 2026 for acquisition of 9.84% stake in Sahyadri Hospitals Private Limited (“SHPL”) amounting to € 574.05 crores and the Company’s debt-equity ratio stood at 4.12:1
These events or conditions cast significant doubts on the Company’s ability to continue as a going concern. Management has evaluated these matters, together with the Company’s expected cash flows from operations, availability of existing debt
investments for liquidation if required, the corporate guarantee provided by the Holding Company for the NCDs, and the unconditional support letter from the Holding Compuny confirming operational and financial support as necessary. Based on
this assessment, management believes that the Company will be able to meet its liabilities as they fall due in the nonnal course of business and that preparation of the financial statements on a going concern basis remains appropriate,

The Board of Directors of the Company has been identified as the Chief Operating Decision Maker (CODM) as defined by Ind AS 108, Operating Segments. The Company operates in a single business and geographical segment (Healthcare
services in India) and the CODM reviews the financial information at an entity level. Hence, the Company has determined that disclosures given at the entity level suifices the disclosure requirements of Ind AS 108.

Place: Bengaluru For and on behalf of Manipal Hospitals Private Limited
Date: May 22, 2026

B J st Bt

Dr. H. Sudarshan Ballal
Chairman
DIN: 01195055
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