
 
 

 

                     Date: September 02, 2026 

To,  

BSE Limited,  
20th Floor, P.J. Towers,  
Dalal Street, Mumbai - 400001.  
BSE Scrip Code: 977112 
 
Sub.:  Intimation as per Regulation 50(2) and Regulation 53(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI Listing 
Regulations’) - Notice of 23rd Annual General Meeting (‘AGM’) and Annual Report for 
the Financial Year ended 2025-26. 
 
Dear Sir/Madam,  
 
We wish to inform you that the 23rd Annual General Meeting (“AGM”) of the Members of 
Manipal Hospitals Private Limited (the “Company”) is scheduled to be held on Friday, 
September 25, 2026, at 11:00 A.M. (IST) at the registered office of the Company situated at 
The Annexe, #98/2, Rustom Bagh Hal Airport Road, Bangalore – 560017 Karnataka. 
 
Pursuant to Regulation 50(2) and 53 (2) of the SEBI Listing Regulations, please find enclosed 
the following documents:    
 
1. Notice of the 23rd Annual General Meeting of the Members  
2. Annual Report for the Financial Year 2025-26. 
 
The soft copy of the Notice convening the 23rd Annual General Meeting ("AGM") and the 
Annual Report of the Company for the Financial Year 2025-26 are being sent to those 
Members and holders of Non-Convertible Debentures ('NCD') in accordance with the 
applicable provisions of the Companies Act, 2013 and the rules made thereunder and SEBI 
Listing Regulations.  
 
Further, in accordance with Regulation 58(1)(b) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, a letter providing the web link to access the 
complete Annual Report has been dispatched to those holders of non-convertible securities 
whose e-mail addresses are not registered with the Company or the Depositories. 
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The AGM Notice along with Annual Report is also available on the website of the Company, 
at https://www.manipalhospitals.com/financial-reports#annual-reports 
 

Request you to take the above intimation on your record. 
 
Thanking you, 
 
For Manipal Hospitals Private Limited 
 
 
 
Khadija Vahora 
Company Secretary 
Membership No.: A37266 
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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. 
 
 
 

15 

manipalhospitals 
LIFE'S ON Ill 

Manipal Hospitals Private Limited 
CIN: U85110KA2003PTC033055 
Regd. Off. The Annexe, #98/2, Rustom Bagh, Off. HAL Airport Road, Bengaluru 560 017, Karnataka 
P +91 80 4936 0300 E info@manipalhospitals.com www.manipalhospitals.com 



 
 

 
 

 

MHE-Public MHE-Public  

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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43. Registrar and Share Transfer Agent 

KFin Technologies Limited acts as the Registrar and Share Transfer Agent of the Company. 

44. Acknowledgement 

Relationship with Banks, Reserve Bank of India, BSE Limited, Securities Exchange Board 
of India and other Regulatory authorities remained excellent during the year under review. 
Your Directors are grateful for the support extended by them and look forward to receiving 
their continued support and encouragement. 

Date: August 19, 2026 

Place: Bengaluru 

Manipal Hospitals Private Limited 
CIN: U85110KA2003PTC033055 

For and on behalf of the Board 
Manipal Hospitals Private Limited 

Dr. H Sudarshan Ballal 
Chairman 

DIN: 01195055 

Regd. Off. The Annexe, #98/2, Rustom Bagh, HAL Airport Road, Bengaluru 560 017, Karnataka 
P +91 80 4936 0300 E info@manipalhospitals.com www.manipalhospitals.com 
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Annexure 2 
Form No. AOC· 2 

(P11rs11a111 ro clause (h) of sub-section (3) of .section 13./ of the Act and Rule 8(2) of the Companit!J' (Accounts) Rules, 2014) 

1. Details of contracts or arrangements or transactions not at arm 's length basis for thefor the year ended March 31 , 2026 are as below: 

SI. CINI FCRN/ LLPIN/PAN/ Name{s) of the related party and Nature of Duration of 1he contracts/ Sal ient terms of the Justification for entering 
No. Passport/ Any olher registration nature of relationship contracts/ arrangements/ contracts or into such contract or 
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I USS! I0KA2010PLC052540 Manipal Health Enterprises Limited Brand license l year Use of brand name, logo The transaction was with 
(formerly Manipal Health Enterprises agreement (FY 2025-26) the holding company for 
Private Limited) using the manipalhospitals 
Holding Company brand which is an integral 

part of the business of the 
Company. 

2 USS I I 0KA2015PTC079665 Healthmap Diagnostics Private Leave & License l year Leave & License The transaction was 

- Limited (FY 2025-26) agreement for occupying entered into with fellow 
Fellow subsidiary office space in New Delhi subsidiary who has the 

for communication leave and license to use the 
purporses premises which was then 

allowed to be used for the 
Company also. 

Monetary Value Date(s) of 
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the Board 

0 12-Feb-25 

0 12-Feb-25 

2. Details of material contracts or arrangement or transactions al arm's length basis for the year ended March 31 , 2026 :There were no material contracts or arrangements or transactions entered into by the Company with related 
parties during the_ year ended March 31, 2026 which were at arm's length basis. 

Amount Date on which the 
paid as resolution was passed in 
advances genera l meeting as 
, if any required under first 

proviso to section 188 

12-Mar-25 

l2•Mar•25 

For nnd on behalf of Board of Director 

Phtce: Bengnluru 
Daie: August 19, 2026 

Dr. H Sudarshan Ballal 
Chairman 

DIN :01195055 

(Rs in crore) 

SRN of MGT-14 

NA 

NA 



 

 
 

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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9. In case of creation or acquisition of capital asset, furnish the details relating to the asset so 
created or acquired through CSR spent in 'the financial year (asset-wise details). Not Applicable 

a. Date of creation or acquisition of the capital asset(s): Not Applicable 

b. Amount of CSR spent for creation or acquisition of capital asset: Not Applicable 

c. Details of the entity or public authority or beneficiary under whose name such capital asset 
is registered, their address etc.: Not Applicable 

d. Provide details of the capital asset(s) created or acquired (including complete address and 
location of the capital asset: Not Applicable 

10. Reasons for which the company has failed to spend two per cent of the average net profit as per 
section 135(5). Not Applicable 

Date: August 19, 2026 
Place: Bengaluru 

For and on behalf of the Board 
Manipal Hospitals Private Limited 

Dr. H Sudarshan Ballal 
Chairman 

DIN: 01195055 
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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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) (hereinafter called the "Company"). The Secretarial audit was 

Based on our verification of the Company's books, papers, minute books, forms and returns filed and other 

(the "Audit Period" 
or "Period Under Review"), complied with the statutory provisions listed hereunder and also that the Company 

SCRA') and the rules made thereunder: Not applicable 

1992 ('SEBI Act'): 
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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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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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Company's affairs in pursuance of the 

convertible debentures, having a face value of ~100,000 each. 
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COMPANY SECRETARIES 
441 , Utopia Layout, Gadenhalli , Bengaluru- 562157 

Mob: +91 89833 52620 I Email: jasveen@mehta-mehta.,n 
AUTHORISED AGENTS FOR TRADEMARK, COPYRIGHT AND PATENT 

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 No. 

9 of the Companies(Appointment and Remuneration of Managerial 
Personnel) Rules, 2014] 

To, 
The Members, 
MANIPAL HOSPITALS (EAST) INDIA PRIVATE LIMITED 
(formerly AMRI Hospitals Private Limited and AMRI Hospitals Limited) 
(CIN: U85110WB1986PTC040525) 
P- 4 & 5, C.I.T. SCHEME - LXXII, BLOCK-A 
GARIAHAT ROAD, KOLKATA, West Bengal, India, 700029 

Address where accounts are maintained: The Annexe 98/2 Rustom Bagh, 
Off HAL Airport Road, NAL, Bangalore, Bangalore North, Karnataka, 
India, 56001 7 

We have conducted the Secretarial Audit of the compliance of applicable 
statutory provisions and the adherence to good corporate practices by 
Manipal Hospitals (East) India Private Limited, formerly AMRI Hospitals 
Private Limited and AMRI Hospitals Limited (hereinafter referred to as "the 
Company") during the financial year from April 1, 2025 to March 31, 2026 
(hereinafter referred to as "the year/ audit period/ period under review"). 
The Secretarial Audit was conducted in a manner that provided us a 
reasonable basis for evaluating the corporate conducts/ statutory 
compliances and expressing our opinion thereon. 

Based on our verification of the company's relevant books, papers, minute 
books, forms and returns filed and other records maintained by the 
Company and also the information provided to us by the Co 

HEAD. OFFICE: 201 -206 , Shiv Smriti , 2nd Floor, 49/A, Dr. Annie Besant Road , Above Union Bank, Worl1, Mumbai - 400 018. 
Tel. : +91-22-6611 9696. • E-mail : info@mehta-mehta .com • Visit us : www.mehta-mehta .com 
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officers, agents and authorized representatives during the conduct of 
secretarial audit, the explanations and clarifications given to us and the 
representation made by the Management, we hereby report that in our 
opinion, the company has, during the audit period covering the financial 
year ended on March 31, 2026, generally complied with the provisions of 
Acts, Rules, Regulations, Guidelines, Standards listed hereunder subject 
to the reporting made hereinafter:-

1. We have examined the books, papers, minute books, forms and returns 

filed and other records made available to us and maintained by the 

Company for the financial year ended on 31st March 2026, according to 

the applicable· provisions of: 

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

11. Secretarial Standards (SS-1) on "Meetings of the Board of Directors" 

and Se~retarial Standards (SS-2) on "General Meeting.s" issued by the· 

Institute of Company Secretaries of India; 

iii. The Depositories Act, 1996 and the Regulations bye-laws framed 

thereunder. 

2. In relation to the period under review, the Company has, to the best of 

our knowledge and belief and based on the records, information, 

explanations and representations furnished to us, complied with. the 

laws. 

3. Board Processes: 

We further report that: 

1. T_he Board of Directors of the Company was duly constituted as on the 

end of the period under review. The Directors of the Company during 

the period under review were: 
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Sr. No. Name of Director DIN Designation 

1. HEBRISUDARSHAN 01195055 Director . 

BALLAL 

2. SAMEER AGARWAL 07554053 Director 

3. KARTHIK 06652382 Director 

RAJAGOPAL 

4. MOHAN KUMAR 01336326 Independent 

BANGALORE Director 
. SHANKARAPPA 

5. MANGALA ROHITH 01338687 Independent 

Director 

11. There were changes in the composition of the Board of Directors 

during the period under review pursuant to appointment of 

Independent Directors. 

iii. Adequate notice was given to all directors to schedule Board Meetings 

with agenda and detailed notes on agenda were circulated to the Board 

• members prior to the meetings. 

iv. A system exists for seeking and obtaining further information and 

clarification on the ag~nda items before the meeting for meaningful 

participation at the meeting. 

v. All decisions at the Board Meeting were carried out appropriately as 

recorded in the minutes of the meeting of the Board of Directors . 

4. There were no material changes after the end of the Financial Year till the 

date of this Secretarial Audit report. 
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For Mehta & Mehta 

Compan ~==::,..,. ·es-

Partner 

M. No. - A 63912 

CP.No.23911 

Date: 26.05.2026 

Place: Bengaluru 
UDIN:A063912a000485531 

Note: This report is to be read with our letter of even date which is annexed as 
Annexure A and fo_rms an integral part of this report 
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Annexure A 

To, 

The Members, 
MANIPAL HOSPITALS (EAST) INDIA Pmv:ATE LIMITED 
(formerly AMRI Hospitals Private Limited and AMRI Hospitals Limited) 
(CIN: U85110WB-1986PTC940525) 
P- 4 & 5, C.I. T. SCHEME - LXXII, BLOCK-A 
GARIAHAT ROAD, KOLKATA, West Bengal, India, 700029 

Address where accounts are maintained: The Annexe 98/2 Rustom Bagh, 
Off HAL Airport Road, NAL, Bangalore, Bangalore North, Karnataka, 
India, 56001 7 

Our Secretarial Audit Report of given date is to be read along with this letter. 

1. The compliance of provisions of all laws, rules, regulations, standards 
· applicable to M~nipal Hospitals (East) India Private Limited (formerly 

AMRl Hospitals Private Limited and AMRI Hospitals Limited) is the 
responsibility of the management of the Company. Our examination was 
limited to the verification of records and procedures on test check basis 
for the purpose of issue of the Secretarial Audit Report. 

2. Maintenance of secretarial and other records of applicable laws is the 
responsibility of the management of the Company. Our responsibility is 
to issue Secretarial Audit Report, based on the audit of the relevant 
records maintained and furnished to us by the Company, along with 
explanations where so required. 

3. We have followed the audit practices and processes as were appropriate 
to obtain reasonable assurance about the correctness of the contents of 
the secretarial and other legal records, legal compliance mechanism and 
corporate conduct. The verification was done on test check basis to 
ensure that correct facts are· reflected in secretarial and other records. 
We believe that the processes and practices we followed, provides a 
reasonable basis for our opinion for the purpose of issue of the Secretarial 
,'.\udit Report. 

4 . We have not_ verified the correctness and appropriateness of financial 
records and Books of Accounts of the Company. 
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5. Wherever required, we have obtained the management representation · 
about thecompliance of laws (including labor laws and industry specific 
laws), rules and regulations and major events during the audit period. 

6. The Secretarial Audit Report is neither an assurance as to the · future 
viability of the Company nor of the efficacy ·or effectiveness with wl).ich 
the management has conducted the affairs of the c .ompany 

7. The Secretarial Audit Report is drawn up relying on the management 
representation and believing it to be true and fair. 

8. The Secretarial Audit Report. does not cover any non-compliances 
committed prior or after the Audit Period. 

For Mehta & Mehta 

Company ·~~:::,;.. -

Partner 

M. No. - A 63912 

CP.No.23911 

Date: 26.0S.2026 

Place: Bengaluru 

UDIN:A063912H000485531 
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Prajot Tungare & Associates 
Company 

FORM NO. MR-3 
SECRETARIAL AUDIT REPORT 

Secretaries 
www.prajottungarecs.com 

FOR THE FINANCIAL YEAR ENDED 315T MARCH 2026 
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment and Remuneration Personnel) Rules, 2014] 

To, 
The Members, 
Sahyadri Hospitals Private Limited 
Pune MH 

We have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by Sahyadri Hospitals Private 
Limited ("the Company"). Secretarial Audit was conducted in a manner that provided us 
a reasonable basis for evaluating the corporate conducts/ statutory compl iances and 
expressing my opinion thereon. 

Management is responsible for the preparation and filling of all the forms, returns and 
documents for the compliances under the Compan ies Act, 2013, rules there under and 
laws and regulations listed hereinafter and to ensure that they are free from material non­
compliance, whether due to fraud or error. 

Secretarial Audit for the Company is conducted as a process of verification of records and 
documents on sample basis to check compliances with the provisions of laws, rules and 
procedures. The procedure for Secretarial Audit is selected on the Secretarial Auditor's 
judgment of material facts of the documents filed. Our responsibility is to express an 
opinion on the secretarial compliances of the aforesaid laws done by the Company on the 
basis of our audit. We have conducted our audit solely on the basis of compliances and 
filling done by the Company ·under the below mentioned laws. 

Based on our verification of the books, papers, minute books, forms and returns filed and 
other 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 make our report on the basis of our opinion, that the Company 
has during the audit period covering the financial year ended on 31st March 2026 complied 
with the statutory provisions listed hereunder and the Company 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 3pt March 2026, 
according to the provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 
(ii) Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent of Foreign Direct Investment the Company has been 
complied with; 

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

We further report that, bas~d on a limited review conducted on a test-check basis and 
having regard to the compliance systems and processes prevailing in the Company, we 
have examined the relevant checklist/ records, documents, registers, licences, approvals, 
and registrations maintained by the Company. Our verification was restricted to an 
administrative review of the existence and validity of such licences, registrations, 
approvals. Based on such review, the Company has generally complied with the following 
Industry Specific Laws, to the extent applicable to it : 

52911 , 2od Flooc, Shcaddh• Ch,mbecs, Ne,c R,m,krisho, M•th, Opp. D,odekac Bridge, s;oh,g,d Ro,d , P"oe - 411030 Tel • 91 20 24336490 1 6491 I/' 
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(a) Maharashtra Nursing Homes Registration Act, 1949 read with Maharashtra Nursing 
Homes Registration Rules, 1973; 

(b) Pre-Conception and Pre-Natal Diagnostic Techniques (Regulation and Prevention of 
Misuse) Act, 1994 read with Pre-Natal Diagnostic Techniques (Regulation and 
Prevention of Misuse) Rules, 1996; 

(c) Atomic Energy Act, 1962 read with Atomic Energy (Radiation Protection) Rules, 2004, 
Radiation Surveillance Procedure for Medical Applications of Radiation, 1989, read 
with AERB Safety Code; 

(d) Bio Medical Waste (Management and Handling) Rules 1998 and Maharashtra Non­
Biodegradable Garbage (Control) Act, 2006; 

(e) Drugs and Cosmetics Act, 1940 read with Drugs and Cosmetics Rules, 1945; 
(f) Maharashtra Narcotic Drugs and Psychotropic Substances Act, 1985 read with 

Maharashtra Narcotic Drugs and Psychotropic Substances Rules, 1985 and Narcotic 
Drugs and Psychotropic Substances (Regulation of Controlled Substances) Order, 
2013; 

(g) Medical Termination of Pregnancy Act, 1971 read with Medical Termination of 
Pregnancy Rules, 2003 and Medical Termination of Pregnancy Regulations, 2003; 

(h) Transplantation of Human Organ Act, 1994; 
(i) Food And Safety Standard Act 2006; 
(j) Registration of Births and Deaths Act, 1969 read with Maharashtra Registration of 

Births and Deaths Rules, 2000; 
(k) Maharashtra Non-biodegradable Garbage (Control) Act, 2006; 
(I) Surrogacy Regulation Act, 2021; 
(m) Assisted Reproductive Technology (Regulation) Act, 2021; and 
(n) Prohibition of Smoking in Public Places Rules, 2008. 

We have examined compliance with the applicable provisions of the Secretarial Standards 
issued by the Institute of Company Secretaries of India. Based on our review, the 
Company has generally complied with the applicable requirements of the Secretarial 
Standards. We have been shared with the secretarial team. 

During the period under review, the Company has substantially complied with the 
applicable provisions of the Act, Rules, Regulations, Guidelines and Standards. Instances 
of delayed filing of certain e-forms, accompanied by payment of the requisite additional 
fees, and minor administrative inaccuracies in two e-forms were noted during the review. 

We report that the compliance by the Company of applicable laws relating to preparation 
of financial statements, including direct and indirect tax laws, has not been reviewed in 
this audit since the same has been subject to review by statutory auditor and other 
designated professionals. 

We further report that the Board of Directors of the Company is duly constituted. 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 Act. 

As per information and management representation, adequate notice is given to all 
Directors of scheduled Board Meetings; agenda and detailed notice on the agenda were 
sent in advance, and a system exists for seeking and obtaining further information and 
clarifications of the agenda items before the meeting and the meaningful participation in 
the meeting. Further, where notice of Board Meeting, agenda, notes on agenda were 
circulated with shorter period, Board of Directors have consented for shorter period of 
circulation of the same as required. 

Based on the information provided by the Company, its officers and authorised 
representatives during the conduct of our audit and also on the review of representation 
provided by the Officers, Company Secretary and Directors of the Company, in our opini n 
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adequate systems, processes and control mechanism exist in the Company to monitor and 
ensure compliance with the applicable laws, rules, regulations and guidelines as mentioned 
above. 

We further report that there are adequate systems and processes in the company 
commensurate with the siz~ 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 the Company has carried out following 
specific events having bearing on the Company's affairs: 

i. Withdrawal of the demerger petition filed before the NCLT, Mumbai Bench, for the 
proposed demerger of Sahyadri Karad Hospitals Private Limited into Sahyadri 
Hospitals Private Limited, pursuant to which the NCLT passed an order on 28 May 
2025. 

ii. Acquisition of 5 (five) Class B Shares of Saideep Healthcare and Research Private 
Limited from 1000234986 Ontario Inc. 

iii. Re-classification of the Class B Shares of the Company into Ordinary [Equity] 
Shares. 

iv. Alteration of the Memorandum of Association and Articles of Association of the 
Company. 

v. Change in the shareholding pattern of the Company pursuant to a Share Purchase 
Agreement, resulting in the Company becoming a Deemed Public Company with 
effect from 24 December 2025. 

vi. Filing of an application with the Reserve Bank of India for compounding under 
FEMA in relation to a delay in filing Form DI. 

For Prajot Tungare & Associates 
Company Secretaries 
FRN P2001MH10200 

RN 7400/2025 

hal Patil 
Pa 
FCS: 0898 
CP No: 9532 
UDIN: F009532H001158009 
Date: 19th August 2026 
Place: Pune 

Disclaimer: This report is issued on the basis of the information, data & explanations given by the 
Directors, Company Secretary, officers & Auditor(s) of the Company. 

The views expressed and conclusions made in the above report are exclusively based on the facts 
informed by the Management and the same is matter of our personal opinion, which is based on our 
understanding on the facts, provided to us, and on the basis of our knowledge & understanding of 
the law and its interpretation professed by us having regard to the said information submitted to us. 
We do not take any responsibility in case the facts informed to us vary. 
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ANNEXURE TO SECRETARIAL AUDIT REPORT ISSUED BY 
COMPANY SECRETARY IN PRACTICE FOR 2025-26 

To, 
The Members, 
Sahyadri Hospitals Private Limited 
Pune MH 

Our Secretarial Audit Report of even date is to be read along with this letter. 

1. Maintenance of secretarial record is the responsibility of the management 
of the Company. Our responsibility is to express an opinion on these 
secretarial records based on our audit. 

2. We have followed the audit practices and processes as were appropriate 
to obtain reasonable assurance about the correctness of the contents of 
the secretarial records . The verification was done on test basis to ensure 
that correct facts are reflected in secretarial records. We believe that the 
processes and practices, we followed provide a reasonable basis for our 
opinion. 

3. We have not verified the correctness and appropriateness of financial 
records and books of accounts of the Company. 

4. Wherever required, ·we have obtained the management representation 
about the compliance of laws, rules and regulations and happening of 
events etc. 

5. The compliance of the provisions of corporate and other applicable laws, 
rules, regulations, standards is the responsibility of management. Our 
examination was limited to the verification of procedures on test basis. 

6. The secretarial audit report is ·neither an assurance as to the future 
viability of the Company nor of the efficacy or effectiveness with which 
the management has conducted the affairs of the Company. 

For Prajot Tungare & Associates 
Company Secretaries 
FRN P2001MH10200 

RN 7400/2025 

C ishal Patil 
p 
F 
CP o: 9532 
UDIN: F009532H001158009 
Date: 19th August 2026 
Place: Pune 
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BS R & Co. LLP Chartered Accountants 

Embassy Golf Links Business Park Pebble Beach, 8 Block, 3rd Floor No. 13/2, off tntennediate Ring Road Bengaluru - 560 071, India Telephone: +91 80 4682 3000 Fax: +91 80 4682 3999 

lndeoendent Auditors Reoort To the Members of Manipal Hospitals Private Limited Report on the Audit of the Standalone Financial Statements Opinion 

We have audited the standalone financial statements of Manipal Hospitals Private Limited (the 

"Company'') which comprise the standalone balance sheet as at 31 March 2026, and the standalone 

statement of profit and loss (including other comprehensive income}, standalone statement of changes in 

equity and standalone statement of cash flows for the year then ended, and notes to the standalone 

financial statements, including material accounting policies and other explanatory information. 
In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid standalone financial statements give the information required by the Companies Act, 2013 

("Act") in the manner so required and give a true and fair view in conformity with the accounting principles 

generally accepted in India, of the state of affairs of the Company as at 31 March 2026, and its profit and 

other comprehensive income. changes in equity and its cash flows for the year ended on that date. Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor's 

Responsibilities for the Audit of the Standalone Financial Statements 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 standalone 

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 we have obtained is sufficient and appropriate to provide a basis for our opinion 

on the standalone financial statements. 

Key Audit Matter 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 

audit of the standalone financial statements of the current period. These matters were addressed in the 

context of our audit of the standalone financial statements as a whole, and in forming our opinion thereon , 

and we do not provide a separate opinion on these matters. 
Key audit matter - Impairment of Investments in Sahyadri Hospitals Private Limited See Note 2.2 (a) and Note 5.1 to standalone financial statements 

The key audit matter 
How the matter was addressed in our audit I On 3 October 2025, the Company acquired a In view of the significance of the matter, we 

controlling stake in Sahyadri Hospitals Private performed the following audit procedures in this 

limited ("SHPL"). The investment in SHPL is area, amongst others to obtain sufficient appropriate 

significant amounting to INR 5,793.09 crores I audit evidence: 
I 

as at 31 March 2026. The Company assesses. . . 
. 

·r th • - d. 
1. b d ·th . t 

1 • Assessing the appropriateness of accounting 

1 

1 ere ,s an In ,ca I0n, ase on eI er rn erna . . . . . 

or external sources of information, that the [ pohcy for impairment of investment in 
Regtslered Office 

8 SR & Co (a par1nersh1p firm with Reg1strat1on No 8A61223\ converted 1n10 BS R & Co LLP (a 14th Floor Central B 1/Ving and North C Wing. Nesco IT Park 4 Nesco 

l1m1led L1ab1h!y Partnership with LLP Reg1slrahon No AAB-618 I l wilh effec.t from October 14 2013 Cen1er Western Express Highway Goregaon (East). Mumbai - 400063 

Page 1 of 16 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 
Manipal Hospitals Private Limited investment in SHPL may be impaired. Accordingly, the Company has performed a detailed impairment assessment, involving an expert and determining the recoverable value of the investment. Such assessment involves use of several key assumptions and any changes to these assumptions could result in changes in the recoverable values. In view of • the significance of the carrying amount of investment and significant judgments required to compute the recoverable value, this is identified as a key audit matter. 

Other Information 

subsidiaries as per the relevant accounting standards. 

Evaluating the design and implementation of key internal financial controls relating to impairment process and testing the operating effectiveness of these controls. 

Evaluating the assessment of impairment indicators with respect to investments in SHPL, considering internal or external sources of information, as performed by the Company. 
Assessing the adequacy of the level of impairment by: 

evaluating with the help of valuation specialists, where required, appropriateness of the valuation methodology and key assumptions, namely sales growth, operating costs, weighted average cost of capital and terminal growth rate; 

performing sensitivity analysis of the key assumptions. 

Assessing the adequacy of disclosures in the standalone financial statements in accordance with the relevant accounting standards. 

The Company's Management and Board of Directors are responsible for the other information. The other 

information comprises the information included in the annual report, but does not include the financial 

statements and auditor's report thereon . The annual report is expected to be made available to us after 

lhe dale of this auditor's report. 
Our opinion on the standalone financial statements does not cover the other information and we will not 

express any form of assurance conclusion thereon. In connection with our audit of the standalone financial statements, our responsibility is to read the other 

information identified above when it becomes available and, in doing so, consider whether the other 

information is materially inconsistent with the standalone financial statements or our knowledge obtained 

in the audit, or otherwise appears to be materially misstated. When we read the annual report, if we conclude that there is a material misstatement therein, we are 

required to communicate the matter to those charged with governance and take necessary actions, as 

applicable under the relevant laws and regulations. 
Management's and Board of Directors' Responsibilities for the Standalone Financial Statements The Company's Management and Board of Directors are responsible for the matters stated in Section 

134{5) of the Act with respect to the preparation of these standalone financial statements that give a true 

and fa ir view of the state of affairs , pronU loss and other comprehensive income, changes in equity and 

cash flows of the Company in accordance with the accounting principles generally accepted in India, 

including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. This 

responsibility also includes maintenance of adequate accounting records in accordance with the 
Page 2 of 16 
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provisions of the Act for safeguarding of the ass-ets of the Company and for preventing and detecting 
frauds and other irregularities: selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance 
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the standalone 
financia l statements that give a true and fair view and are free from material misstatement, whether due 
to fraud or error. 

In preparing the standalone financial statements, the Management and 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 also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial statements 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 financial statements. 

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

Identify and assess the risks of material misstatement of the standalone financial statements, 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 opin ion. 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 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 made by the Management and Board of Directors. 

Conclude on the appropriateness of the Management and Board of Directors use of the going concern 
basis of accounting in preparation of standalone financial statements and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company's ability to continue as a going concern. 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 financial statements 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 financial statements, 
including the disclosures, and whether the standalone financial statements 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. 

We also provide those charged with governance with a statement that we have complied with relevant 
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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. 

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the standalone financial statements of the current period and are therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central Government of India in terms of Section 143(11) of the Act, we give in the "Annexure A" a statement 
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

2 A. As required by Section 143(3) of the Act, we report that: 

a. We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

b. In our opinion, proper books of account as required by law have been kept by the Company so 
far as it appears from our examination of those books except for the matters stated in the 
paragraph 2B(f) below on reporting under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014. 

c. The standalone balance sheet, the standalone statement of profit and loss (including other 
comprehensive income), the standalone statement of changes in equity and the standalone 
statement of cash flows dealt with by this Report are in agreement with the books of account. 

d. In our opinion , the aforesaid standalone financial statements comply with the Ind AS specified 
under Section 133 of the Act. 

e. On the basis of the written representations received from the directors on 31 March 2026 taken 
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2026 
from being appointed as a director in terms of Section 164(2) of the Act. 

f. the modifications relating to the maintenance of accounts and other matters connected therewith 
are as stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) of the Act and 
paragraph 2B(f) below on reporting under Rule 11 (g) of the Companies (Audit and Auditors) 
Rules, 2014. 

g. With respect to the adequacy of the internal financial controls with reference to financial 
statements of the Company and the operating effectiveness of such controls, refer to our separate 
Report in "Annexure B". 

B. With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and 
according to the explanations given to us: 

a. The Company has disclosed the impact of pending litigations as at 31 March 2026 on its financial 
position in its standalone financial statements - Refer Note 30 to the standalone financial 
statements. 

b. The Company did not have any long-term contracts including derivative contracts for which there 
were any material foreseeable losses. 

c. There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company. 
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d (i) The management has represented that, to the best of their knowledge and belief, as disclosed in 
the Note 42 (vi) to the standalone financial statements, no funds have been advanced or loaned 
or invested (either from borrowed funds or share premium or any other sources or kind of funds) 
by the Company to or in any other person(s) or entity(ies), including foreign entities 
("Intermediaries") , with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(ii) The management has represented that, to the best of their knowledge and belief, as disclosed in 
the Note 42 (vii) to the standalone financial statements, no funds have been received by the 
Company from any person(s) or entity(ies), including foreign entities ("Funding Parties"), with the 
understanding, whether recorded in writing or otherwise, that the Company shall directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Funding Parties ("Ultimate Beneficiaries") or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries. 

(iii) Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (i) and (ii) of Rule 11 (e) , as provided under (i) and (ii) above, 
contain any material misstatement. 

e. The Company has neither declared nor paid any dividend during the year. 

f. Based on our examination which included test checks, except for the instance mentioned below, 
the Company has used accounting softwares for maintaining its books of account which have a 
feature of audit trail (edit log), and the same has operated throughout the year for all relevant 
transactions recorded in the respective accounting softwares: 

The feature of audit trail (edit log) facility was not enabled at the data base level to log any 
direct data changes in respective accounting softwares. 

Further, where audit trail (edit log) feature was enabled and operated during the year for the 
respective accounting software, we did not come across any instance of the audit trail (edit log) 
being tampered with. Additionally, where the audit trail (edit log) feature was enabled in the 
previous years, the audit trail (edit log) has been preserved by the Company as per the statutory 
requirements for record retention. 
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C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act: 
In our opinion and according to the information and explanations given to us, the Company has not 
paid any remuneration to its directors during the year. The Ministry of Corporate Affairs has not 
prescribed other details under Section 197(16) of the Act which are required to be commented upon 
by us. 

Place: Bengaluru 

Date: 22 May 2026 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

G Prakash 

Partner 

Membership No. : 099696 

ICAI UDIN:26099696CDJAYU2340 
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(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' section of our report of even date) 

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment and Right of use assets. 

(B) The Company has maintained proper records showing full particulars of intangible assets. 
(i) (b) According to the information and explanations given to us and on the basis of our examination 

of the records of the Company, the Company has a regular programme of physical verification 
of its Property, Plant and Equipment by which all property, plant and equipment are verified in 
a phased manner over a period of three years. In accordance with this programme, certain 
property, plant and equipment were verified during the year. In our opinion, this periodicity of 
physical verification is reasonable having regard to the size of the Company and the nature of 
its assets. No material discrepancies were noticed on such verification . 

(c) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the title deeds of immovable properties (other than immovable 
properties where the Company is the lessee and the lease agreements are duly executed in 
favour of the lessee) disclosed in the standalone financial statements are held in the name of 
the Company. 

(d) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not revalued its Property , Plant and Equipment 
(including Right of use assets) or intangible assets or both during the year. 

(e) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, there are no proceedings initiated or pending against the 
Company for holding any benami property under the Prohibition of Benami Property 
Transactions Act, 1988 and rules made thereunder. 

(ii) (a) The inventory, has been physically verified by the management during the year. In our opinion, 
the frequency of such verification is reasonable and procedures and coverage as followed by 
management were appropriate. No discrepancies were noticed on verification between the 
physical stocks and the book records that were more than 10% in the aggregate of each class 
of inventory 

(b) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has been sanctioned working capital limits in 
excess of five crore rupees, in aggregate, from banks on the basis of security of current assets, 
however as informed by management, no quarterly returns or statements are required to be filed 
by the Company with such banks. 

(iii) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has made investments in and granted loans to 
companies and other parties. The Company has provided security to companies. The Company 
has not made any investments in, granted I3ny loans to or provided security to firms or limited 
liability partnerships. The Company has not provided security to any other parties. The Company 
has not stood guarantee or granted any advances in the nature of loans, secured or unsecured, 
to any companies, firms, limited liability partnerships, or other parties during the year. Details of 
the loans granted and securities provided are stated in subclause (a) as below: 

(a) Based on the audit procedures carried on by us and as per the information and explanations 
given to us the Company has granted loans and provided security as below: 
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Particulars Security Loans 
(in Rs. crore) (in Rs. crore) 

Aggregate amount during the 
year 
Holding Company* # -
Fellow Subsidaries* # -
Subsidiaries* # 371.70 
Others" 5,310 0.17 

Balance outstanding as at 
balance sheet date 
Holding Company* # -

Fellow Subsidiaries* # -

Subsidiaries* # -
Others" 5,310 0.09 

*As per the Companies Act, 2013 

#During the year, the Company along with its Holding company, its Subsidiary and its Fellow 
Subsidiaries has provided security to various lenders with respect to term loans amounting to 
Rs. 4,930.63 crore taken by the Company, its Holding Company, its Subsidiary and its Fellow 
Subsidiaries. Also, refer note 30 (iii) to the financial statements. 

" The Company has created a pledge over the equity shares of Sahyadri Hospitals Private 
Limited in favour of the debenture trustee. 

(b) According to the information and explanations given to us and based on the audit procedures 
conducted by us, in our opinion the investments made, security given during the year and the 
terms and conditions of the grant of loans provided during the year are not prejudicial to the 
interest of the Company. Further, the Company has not stood guarantee or given any advance 
in the nature of loan to any party during the year. 

(c) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, in the case of loans given, in our opinion the repayment of 
principal and payment of interest has been stipulated and the repayments or receipts have been 
regular. The Company does not charge interest for loans granted to its employees. Further, the 
Company has not given any advance in the nature of loan to any party during the year. 

(d) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, there is no overdue amount for more than ninety days in respect 
of loans given. Further, the Company has not given any advances in the nature of loans to any 
party during the year. 

(e) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, there is no loan or advance in the nature of loan granted falling 
due during the year, which has been renewed or extended or fresh loans granted to settle the 
overdues of existing loans given to same parties. 

(f) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not granted any loans or advances in the 
nature of loans either repayable on demand or without specifying any terms or period of 
repayment. 

(iv) According to the information and explanations given to us and on the basis of our examination 
of records of the Company , in respect of investments made and loans and security given by the 
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Company, in our opinion the provisions of Section 185 of the Companies Act, 2013 ("the Act") 
have been complied with. Further, there are no investments, loans, guarantees and security in 
respect of which provisions of section 186 of the Act are applicable. 

(v) The Company has not accepted any deposits or amounts which are deemed to be deposits from 
the public. Accordingly, clause 3(v) of the Order is not applicable. 

(vi) We have broadly reviewed the books of accounts maintained by the Company pursuant to the 
rules prescribed by the Central Government for maintenance of cost records under Section 
148(1) of the Act in respect of healthcare services (including pharmacy sales) provided by it and 
are of the opinion that prima facie, the prescribed accounts and records have been made and 
maintained. However, we have not carried out a detailed examination of the records with a view 
to determine whether these are accurate or complete. 

(vii) (a) The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and 
Value added tax during the year since effective 1 July 2017, these statutory dues has been 
subsumed into GST. 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, in our opinion , the undisputed statutory dues including Goods 
and Service Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs 
or Gess or other statutory dues have been regularly deposited with the appropriate authorities, 
though there have been delays in a few cases of provident fund, professional tax and unclaimed 
statutory bonus. 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, no undisputed amounts payable in respect of Goods and Service 
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Gess or 
other statutory dues were in arrears as at 31 March 2026 for a period of more than six months 
from the date they became payable, except as mentioned below: 

Name of the Nature of Period to Amount Due date Date of 
statute the dues which the (Rs. in payment 

amount crore) 
relates 

The Payment Unpaid 2015-16 0.01 30 November Yet to be 
of Bonus Act Accumulatio 2018 paid 
1965 and ns related to 
labour welfare Bonus 2016-17 0.04 30 November Yet to be 
fund 2019 paid 
regulations of 
respective 2017-18 0.02 30 November Yet to be 
states 2020 paid 

2018 - 19 0.02 30 November Yet to be 
2021 paid 

2019 - 20 0.02 30 November Yet to be 
2022 paid 

2022-23 0,27 30 November Refer 
2025 note 

below# 
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Name of the Nature of Period to Amount Due date Date of 
statute the dues which the (Rs. in payment 

amount crore) 
relates 

The Employee Provident March to 0.17 Various Yet to be 
Provident Fund October 2019 paid 
Fund and 
Miscellaneous 
Provisions 
Act, 1952 

# The Company has paid 0.16 crores on 21 May 2026. 

(b) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company does not have dispusted dues relating to Provident 
Fund, Employees State Insurance, Duty of Customs or Gess. The disputed statutory dues 
relating to Goods and Service Tax, Service Tax and Income Tax which have not been deposited 
on account of any dispute are as follows: 

Name of Nature of Amount Period to Forum where Remarks, if 
the statute the dues (Rs. in which the dispute is any 

crore) amount pending 
# relates 

Goods and Goods 14.36 2017 - High Court of 
Service Tax and 2025 Karnataka 
Act, 2017 Service 

Tax 

Goods and Goods 11.59 2017 - High Court of Out of the 
Service Tax and 2022 Karnataka total disputed 
Act, 2017 Service amount of Rs. 

Tax 25.38 crore, 
Rs. 13.79 
crore towards 
the demand 
of GST 
(without 
interest) paid 
under protest. 

Goods and Goods 6.71 2021-2023 High Court of 
Service Tax and Karnataka 
Act, 2017 Service 

Tax 

Finance Act, Service 6.55 2014 - CESTAT Out of the 
1994 Tax 2017 total disputed 

amount of Rs. 
10.10 crore. 
Rs 3.55 crore 
paid under 
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Name of Nature of Amount Period tq Forum where Remarks, if the statute the dues (Rs. in which the dispute is any crore) amount pending 
# relates 

protest. 
Finance Act, Service 0.99 2014 - Commissioner of Out of the 1994 Tax 2017 Service Tax total disputed 

(Appeals) amount of Rs. 
1.30 crore, 
Rs. 0.31 crore 
paid under 
protest 

Income Tax Income 1.69 2018-19 Commissioner of Act, 1961 Tax 
Income Tax 
(Appeals)" 

Income Tax Income 0.40 2019-20 Commissioner of Act, 1961 Tax 
Income Tax 
(Appeals)" 

Income Tax Income 0.67 2022-23 Commissioner of Act, 1961 Tax 
Income Tax 
(Appeals)" 

Income Tax Income 0.84 2023-24 Commissioner of Act, 1961 Tax 
Income Tax 
(Appeals)" 

# Including interest and penalty where applicable. 
" The Company has subsequently received a favourable order from Commissioner of Income Tax (Appeals) . The appeal timelines for the income-tax department have not lapsed as of date of our report. 

(viii) According to the information and explanations given to us and on the basis of our examination of the records of the Company, the Company has not surrendered or disclosed any transactions, previously unrecorded as income in the books of account, in the tax assessments under the Income Tax Act , 1961 as income during the year. 
(ix) (a) According to the information and explanations given to us and on the basis of our examination of the records of the Company, the Company has not defaulted in repayment of loans and borrowing or in the payment of interest thereon to any lender. 

(b) According to the information and explanations given to us and on the basis of our examination of the records of the Company, the Company has not been declared a wilful defaulter by any bank or financial institu(ibn or government or government authority. 
(c) In our opinion and according to the information and explanations given to us by the management, term loans were applied for the purpose for which the loans were obtained. (d) According to the information and explanations given to us and on an overall examination of the standalone financial statements of the Company, we report that no funds raised on short-term basis have been used for long-term purposes by the Company. 
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(e) According to the information and explanations given to us and on an overall examination of the standalone financial statements of the Company, we report that the Company has not taken any funds from any entity or person on account of or to meet the obligations of its subsidiaries as defined under the Act. 

(f) According to the information and explanations given to us and procedures performed by us, we report that the Company has raised loans during the year on the pledge of securities held in its subsidiary as per details below: 

Nature of Name of Amount Name of Relationshi Details of Remark loan lender of loan the p security s taken (Rs. in subsidiar pledged crores) y 

Non- Multiple" 5,310 Sahyadri Subsidiary Equity convertibl Hospitals shares e 
Private held by debenture Limited the 

Company 
" The Company has created a pledge in favour of the debenture trustee as required under the terms of the debenture trust deed. 
Further the repayment of such loans raised has not fallen due during the year. 

(x) (a) The Company has not raised any moneys by way of initial public offer or further public offer (including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable. (b) According to the information and explanations given to us and on the ba·sis of our examination of the records of the Company, the Company has not made any preferential allotment or private placement of shares or fully or partly convertible debentures during the year. Accordingly, clause 3(x)(b) of the Order is not applicable. 
(xi) (a) During the course of our examination of the books and records of the Company and according to the information and explanations given to us, considering the principles of materiality outlined in Standards on Auditing , we report that no fraud by the Company or on the Company has been noticed or reported during the year. 

(b) A report under sub-section (12) of Section 143 of the Act has been filed by us in Form ADT-4 as prescribed under Rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government subsequent to the reporting date for a matter identified during the year. However, this has not been considered for our reporting in clause (a) above on the basis of materiality. (c) We have taken into consideration the whistle blower complaints received by the Company during the year while determining the nature, timing and extent of our audit procedures. 
(xii) According to the information and explanations given to us, the Company is not a Nidhi Company. Accordingly, clause 3(xii) of the Order is not applicable. 
(xiii) In our opinion and according to the information and explanations given to us, the transactions with related parties are in compliance with Section 177 and 188 of the Act, where applicable, and the details of the related party transactions have been disclosed in the standalone financial statements as required by the applicable accounting standards. 
(xiv) (a) Based on information and explanations provided to us and our audit procedures, in our opinion , the Company has an internal audit system commensurate with the size and nature of its business. 
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(b) We have considered the internal audit reports of the Company issued till date for the period under audit. 

(xv) In our opinion and according to the information and explanations given to us. the Company has not entered into any non-cash transactions with its directors or persons connected to its directors and hence, provisions of Section 192 of the Act are not applicable to the Company. (xvi) (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable. 
(b) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable. 
(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable. (d) According to the information and explanations provided to us, the Group (as defined in the regulations made by the Reserve Bank of India) does not have any CIC . Accordingly, the requirements of clause 3(xvi)(d) are not applicable. 

(xvii) The Company has not incurred cash losses in the current and in the immediately preceding financial year. 

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, clause 3(xviii) of the Order is not applicable. 
(xix) We draw attention to Note 2.1 (b) to the standalone financial statements which explains that the Company's current liabilities exceed its current assets as at 31 March 2026 by Rs. 304.41 crores. 

The Company has evaluated its ability to continue as a going concern based on the assessment of its cash position and future cash flow forecast. The Company has also received letter of support from its holding company. 
On the basis of the above and according to the information and explanations given to us, on the basis of the financial ratios,, ageing and expected dates of realisation of financial assets and payment of financial liabilities, our knowledge of the Board of Directors and management plans and based on our examination of the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty exists as on the date of the audit report that the Company is not capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of one year from the balance sheet date. We, however, state that this is not an assurance as to the future viability of the Company. We further state that our reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from the balance sheet date, will get discharged by the Company as and when they fall due. 

Also refer to the Other Information paragraph of our main audit report which explains that the other information comprising the information included in annual report is expected to be made available to us after the date of this auditor's report. 
(xx) In our opinion and according to the information and explanations given to us, there is no unspent amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly, 



54 

BS R & Co. LLP 

Annexure A to the Independent Auditor's Report on the Standalone Financial Statements of Manipal Hospitals Private Limited for the year ended 31 March 2026 (Continued) 

clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable. 

Place: Bengaluru 

Date: 22 May 2026 

For B S R & Co. LLP 
Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

~ G Prakash 

Partner 
Membership No.: 099696 

ICAI UDIN:26099696CDJAYU2340 
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BS R & Co. LLP 

Annexure B to the Independent Auditor's Report on the standalone financial 
statements of Manipal Hospitals Private Limited for the year ended 31 March 
2026 

Report on the internal financial controls with reference to the aforesaid standalone 
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Act 

(Referred to in paragraph 2(A)(g) under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date) 

Opinion 

We have audited the internal financial controls with reference to financial statements of Manipal Hospitals 
Private Limited ("the Company") as of 31 March 2026 in conjunction with our audit of the standalone 
financial statements of the Company for the year ended on that date. 

In our opinion, the Company has, in all material respects, adequate internal financial controls with 
reference to financial statements and such internal financial controls were operating effectively as at 31 
March 2026, based on the internal financial controls with reference to financial statements criteria 
established by the Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 
Chartered Accountants of India (the "Guidance Note"). 

Management's and Board of Directors' Responsibilities for Internal Financial Controls 

The Company's Management and the Board of Directors are responsible for establishing and maintaining 
internal financial controls based on the internal financial controls with reference to financial statements 
criteria established by the Company considering the essential components of internal control stated in the 
Guidance Note. These responsibilities include the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of 
its business, including adherence to company's policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required under the Act. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference to 
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note 
and the Standards on Auditing , prescribed under Section 143(10) of the Act, to the extent applicable to 
an audit of internal financial controls with reference to financial statements. Those Standards and the 
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial controls with reference to financial 
statements were established and maintained and if such controls operated effectively in all material 
respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to financial statements and their operating effectiveness. Our audit of 
internal financial controls with reference to financial statements included obtaining an understanding of 
internal financial controls with reference to financial statements, assessing the risk that a material 
weakness exists, and testing and evaluating the design and operating effectiveness of internal control 
based on the assessed risk. The procedures selected depend on the auditor's judgement, including the 
assessment of the risks of material misstatement of the standalone financial statements, whether due to 
fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company's internal financial controls with reference to financial statements. 
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Annexure 8 to the Independent Auditor's Report on the standalone financial statements of Manipal Hospitals Private Limited for the year ended 31 March 2026 (Continued) 

Meaning of Internal Financial Controls with Reference to Financial Statements 
A company's internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial controls with reference to financial statements include those policies and 
procedures that (1) pertain to the maintenance of records that, in reasonable detail , accurately and fairly 
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company; and (3) 
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, 
or disposition of the company's assets that could have a material effect on the financial statements. 
Inherent Limitations of Internal Financial Controls with Reference to Financial Statements Because of the inherent limitations of internal financial controls with reference to financial statements, 
including the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls with reference to financial statements to future periods are subject to the risk that the 
internal financial controls with reference to financial statements may become inadequate because of 
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Place: Bengaluru 
Date: 22 May 2026 

For B S R & Co. LLP 
Chartered Accountants 

Firm's Registration No. : 101248W/W-100022 

G Prakash 

Partner 
Membership No.: 099696 

ICAI UDIN:26099696CDJAYU2340 
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i\'lunir:'111101pi'rnl , l'·rh·alt Limited 
C IN:U851 IOK,\200JrT(:OJJ055 
Srnnd1dun('! o~,lrincc Shr,c.1 "s :u 

ASSETS 

Non-current assets 
!'ropcrl)'. plnnt and equipment 
Cnpi1 ::ti \'1:)rk,,.m-progress 
Right-of-use assets 
Intangible assels 
Financial assets 

Investments 
Loan, 
Other financial assets 

Dcrorrcd l!I~ ass.,1s (net) 
Income l~:< BMtl5 (net) 
Other n0n-eurrC'n1 assets 

Current assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 
Loans 
Other financial assets 

Other current assets 

Assets held for sale 
Total assets 

EQUITY AND LIABILITIES 

Equity 
Equity share capital 
Other equity 
Total equity 

Liabilities 

Non-current liJtbilities 
Financial liabilities 

Borrowings 
Lease Jiabilities 
Other financial liabilities 

Current liabiJiues 
Financial liabilities 

Borrowings 
Lease liabilities 
Trade payables 

• total o utstand ing dues of rnicro enterprises and small enterprises • totat outstw,ding dues of credi1ors other than micro enterptises and small enterpri&cs 

Other financial liabilities 
Other current liabilities 
Provisions 
Current tax liabilities (net) 

Total equity and liabilities 

Material na:o uncing policies 

The accompanying notes are an integral part of standalone financial statements 
As per our report of even date attached 

For B S R & Co. LLP 
Charterf'd Accountants 

F "w~-rnoon 

G Prakash 
Partner 
Membership number: 099696 

Place: Bcngaluru 
Date : May 22, 2026 

Note 

3 I 
32 
4 I 
42 

5. 1 
5-2 
5.3 
14 
6 

8 

9.1 
9.2 
9.3 
9.4 
9.5 
10 

3.3 

II 
12 

13 I 
13 2 
13 3 

15 I 
13 2 
15 2 

16 
18 
17 
19 

22 

(? in croru) Morch 31. 2026 ~lnr<h 31.1025 

765.82 752,97 
62 35 13.33 

385 31 393 13 
23 02 27.80 

6.645 96 730 40 
12.41 

27 07 25.60 
16.50 16.56 
73 92 11 25 
18.8? 20 12 8,018.77 2,003.57 

36 35 31 ,37 

653 47 399,07 
160 74 I 09,47 
54.65 65.21 
0. 13 0 26 

13 37 12.52 10.20 10.55 928.91 628.4S 

6 50 6 50 
8,954. 18 2,6JS.S2 

1,025 30 1,025 30 
43 1.S6 225.33 1,457. 16 1,250.61 

5,669.78 407 99 
588 31 574.16 

5.61 
6,263.70 98?.I~ 

332 52 61.47 
14.06 11.69 

8.86 6. 1 I 283.65 268.89 

565 36 22 56 
17 54 20 17 
11 33 13.07 

1.78 1,233.31 ~05.74 

8,9S4,18 2,638.52 

For and on behalf of the Bo~rd of Directors or 
Manipal Hospitals Private Limited 

Dr. H_ Sudarshan Balla! 
Chairman 

)JJ 
Prat1k Gupta 
Chief Financial Office1 

Place Bc11ga/uru 
Date : May 22, 2026 

Dcepak Venugopalan 
Chief Executive Officer 

Khadija G Vahora 
Company Secretary 
Membership number AJ 7266 
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Manipal Hospitals Private Limited 
CIN: U85110KA2003PTC033055 
Standalone Statement of Profit and Loss for fhe year ended 

Income 
Revenue from operations 
Other income 
Total income 

Expenses 
Purchase of medical consumables and pharmacy items Changes in inventories of medical consumab1es and pharmacy items Employee benefits expense 
Finance costs 
Depreciation and amortisation expense 
Other expenses 
Total expenses 

Profit before exceptional items and tax 

Exceptional items 

Profit before tax 

Tax expense 
Current tax 
Deferred tax 
Total tax expense 

Profit for the year 

Other comprehensive income (OCI) 
Items that will nor be reclassified subsequently to profit and loss: Re•measurernent of defined benefit plans 
Income tax effect on above 
Other comprehensive income/(loss) for the year (net of tax) 

Total comprehcnsil'e income for the year 

Earnings per equity share 
(nominal value of share~ I OJ 
Basic m 
Diluted(i) 

Material accounting: pulicie.s 

The accompanying notes are an integral part of standalone financial statements 
As per our report of even date attached 

For B S R & Co. LLP 
Chartered Accountants 

'~F '"WM->ooon 

Partner 
Membership number: 099696 

Place : Bengaluru 
Date : May 22, 2026 

Nore 

20 
21 

22 
23 
24 
25 
26 

27 

14 
14 

28 

22 

March 31, 2026 

2,474 30 
GJ.97 

2,~8.27 

430,14 
(4.98) 

269.69 
422.45 
121.40 

1,007.51 
2,246.21 

292.06 

(16.76) 

275.30 

69.49 
(0.13) 
69.36 

105.94 

0.79 
(0.20) 
0.59 

206.53 

2.01 
2.01 

(f in crorts) 
March 31, 2025 

2,153.75 
2S,36 

2,179.11 

367.23 
(4.10) 

240.97 
116.89 
125.63 
886.95 

1,733.57 

445.54 

445.54 

116. 11 
(1.79) 

114.32 

331.22 

(1.35) 
0 33 

(1.02) 

330.20 

3.23 
3 23 

For and on bcb,lf of the Board of Directors of 
Maoipal Hospitn'-' Private Limited 

Dr H. Sudarshan Balla! 
Chaim1an 

e: 
Chief Financial Officer 

Place : Bengaluru 
Date : May 22, 2026 

Deepak Venugopalan 
Chief Executive Officer 

Khadija G Vahora 
Company Secreta,y 
Membership number: A37266 
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Manipal Hospitals Private Limited 
CIN:U851 IOKA2003PTC033055 
S1011dnlonc Statement ofCh• nJ!t:s in Equity for the year ended March 31, 2026 
(a) Equity share capital• 

Equity shares off 10 each, issued, subscribed and rully paid-up 

Balance as at April 01, 2025 
Change in equity share capital during the year 
Balance as at March 31, 2026 

Balance as at April 01, 2024 
Change in equity share capital during the year Balance as al March 31, 2025 

* Also, refer note 11 

(b) Other equity .. 

Balance as al April 01, 2025 
Profit for the year 
Other comprehensive income for the year (net of tax) Total comprehensive income 
Trnnsfe!Ttd on uccount of surpluS in retained earnings 
Trnnsferrcd to Ocbcniure rcdomplion reserve<" 
Bnluneo •• ot March 31, 2026 

Balance as at April 01, 2024 
Profit for the year 
Other comprchcn3/,·• loss for the year (net of tax) Total comprcl1cnsh1c income 
Balance as al March 31, 2025 

•• Also, refer note I 2 

ISccuriti~ premium 

2~6.89 
. 
. 

246,89 

246.89 

Scc::uritics premium 

246.89 

246.89 
2~6.89 

Reserves and Surplus 

Debenture Retained 
redemption earnings 

reserve 

. 38.67 

. 205.94 

. l4~.6 l 
(59 11 ) 

185.50 (ISS.50) 
185.S0 

Reserves and Surplus 

Debenture Retained 
redemption earnings 

reserve 

(292.55) . 331 22 

38.67 
38.67 

Note : There are no changes in the accounting policies or prior period events during the current year or previous year 
Below is the nature and purpose of each reserve: 

I~ Sec:urhic prt rnium - Securities prcn1ium is used 10 record lhe prcrn iunt received on iuue ofshnrcs. 2. R<>-mcasurrmeni or defined bcnefic pion • Represents tomcasurcn1cn1 _gains ( (lo=) on defined benefit plans (net of tax) 
3, Rec, in cd ••rni n g< • Retained earnings comprises· of prior and current penod's und iorributcd C3mings after tax 

Nos. (fin croresl 

l ,02,52,97 ,268 1,025.30 

1,0l,52,97.268 1,025.30 

1,02,52,97,268 1,025.30 

1,02 ,SJ,97.268 1,025.3U 

Cl in crorcs) Other comprehensive 
Income 

Amalgamation Rc-me:uurcmenl of Total other equity adjustment defined benefit plan 
deficit account 

(59.11) (1.12) 225.33 
205,94 . 0.59 O.S9 (59. 11 ) /0.SJ) 4.31.86 59 I l . . 

. - (0.53) 431.86 

Other comprehensive 
Income 

Am.11.lgamntion Rc--metasuremont or Total other equity adjustment defined benefit plan 
deficit account 

(59.11) (0.10) (I0~.87) . 
331 22 

(1.02) (1.02) !S9.1 ll [1.12) 225.33 159.1 1) II.Ill 225.33 

4, Ocbcnturo r~d• mrtion re$en•c • The Companies Act requires thot where n Comp,ny issues debentures, ,t sholl crcote n debenture rcdampt,on reserve out of profits of the Com))l)II)' avnilablc for 

p•ymcnt of dividend The Compnny hos isfucd Non-convertible dcbcnwrcs ("NCO") during 1hc ycor. As per tl1c pro, i,ions or ll1c Componles Act. 2013, tho Company has <rCllted dcbeoturc redemption 

resc"•e 10 the extent or itS ret;1ined earnings avniloblc The amountS credited 10 the debenture redemption reser,c may ru:>I be utilised by the Compnny cxccp1 10 tcdcem debentures 
S. Am::a lg:rnuuion adjustment dcfi t it ac.count - It represents excess ofcons1dcrotion ovL-ret:tnyt,,g value or net as.seas {includjng re.serves) in ease of common control buiincs:s c-0mbination. When there tS 

a surplus in the Sto1emcnt of profi t nd loss, this debit c:tn beudjusted against that surplus, 

Material accounting pol ides (rc(ier note 2.2) 

The accompanying notes are an integral part o( standalone financial statements 

As per our report of even date attached 

For BS R& Co. LLP 
Chartered Accountants 

~P"'~ffl ,ooon 

Partner 
Membership number: 099696 

Place : Bengaluru 
Date : May 22, 2026 

For and on behalf of the Board of Directors or 
Manipal Hospitals Private Limited 

Dr H Sudarshan Balla! 
Chairman 

µJ 
Pratik Gupta 
Chief Financial Officer 

Place : Bengaluru 
Date • May 22, 2026 

Deepak Venugopalan 
Chief Executive Officer 

Khadija G Vahora 
Company Secretary 
Membership number: A37266 
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Manipal Hospihds Privale Limited 
CIN:U8SIIOKA2003PTC033055 
S1atemenl or Cash now for the year ended 

A. Cash nows rrom operating activities 
Profil before ta.x 
Adjustmenfs for: 

Depreciation m1d amortisation expense 
Bad debts/adrnnces written off 
Loss nflo\\m1ce on 1r.id.: r«e-1\ Ablcs (net) 
l.,oss 0110\l'aittC on-othtr rtcc. \llbli:S(m:1) 
Profit on tide or ln\cstn,i:nts In muu,ol funds, (.ncr} 
Profit ora nlc or pcopc11)·. pl:un und equ1pmtnl tncl) F.aff \i11"1C g.ain on fi n::u,d::i l in;suumimt.1 .1u FVTI11. 
lnterC:$1 incQmc-
Finance costs 

Op t:r~dn,: profit berore workin.tt capifal changes MavC!nU~nls in workini; c-np(II\I : 
Change in im enlories 
Change in trade receivables 
Chance in loans 
Change in other financial assets 
Change in other :issels 
Change in trade payables 
Change in olher financial liabilities 
Ch.inge in olher liabilities 
Change in provisions 

Cash generaled from operations 
Income lax po.id (nel) 
Net cash generated from operating activities 

B. Cash flow from invesline: activities 
N:qui!lition or ptopC1;t)'. plMI and equipment and in1angible a.ssets fttou.tdt fronu:i le or proptny. plant and equipment Acquisition of tuhshUruy 
[nveslment in other enlities 
Loans given lo related parties 
Loans rep;iid b) related parties 
ln\·~suncn1 modem bank dcp,MilJ 01a\iing original maturit) of more lhnn lhree months) PurchMt.: ofin\e.,:1mcnlf'. m nmtPIII funds 
Proceeds from l11.<1 sale- Qrin\'1.'$!lnKnls in mu1ual funds lnl.1;1csl 1ccct,•~d 
Net cash used i11 invesling activities 

. Ca.:5 h now rro,u fi mmdne ~c rh·i1ks 
Procccd;1 from issue Nor:M!om·U1iblc debcmur~ 
Procttdt orlons-1c.nn borrowings 
Rcp:iymcm ortonc••tnn borrawin;s 
Rep.:1ymc1u ofbom:i·w111l!S ror-p1Jr,h~e orcpir.'U :uscJ Proc.:edi ofborra\\'Ulgt ro, purc.hMc1 of ~pit!JI aue1 lnlc:!f~l .:llnl ptOC't'.Hlns du.rses p;l id 
ln!crcst p:tld an lo;in ror p11rd1asc. or capu.1.I auet 
P~mcnt oflc~ obhi:"lioru: 
[nterest paid on lease liabilities 
Net cash generated rrom / (used in) financing adivities 

Net (dtctt!tS(I)/ inct'l!.1~e- h• en.t h .1md cash tqoh'Aknls Co.sh and Cll.5h equh·alcnlJ 01 the- bexinning or the yc;ir Cash -'nd cnsh equl""Tenu, 11r llu: end of lhe yt-1u· (rdcr note 9.3) 

Components or cash and cash equivalents for lhe purpose of cash now slalemenl 
Cnsh on h~.nd 
With banks - on current accounts 

- deposits wilh original maturity of less than three months Total cash and cash equivalents 

Refer Note 38 for Reconciliation of mo, ement of liabilities lo cash flows arising from financing :icti \ iti es 

Maferi11I accountine: polide, 
2.2 

(fin crom) 
March 31, 2026 March J l. 2025 

275 30 445 54 

12 1.40 125 63 
13 25 16 07 
9.05 4 76 
0, 11 0, 10 

(]2 32) (3 48) 
(0.46) (0 78) 

(26 49) (13 57) 
(24.70) (610) 
416.00 107.03 
771.14 675.20 

(4 98) (4,10) 
(73 57) (45 99) 

0 13 (0 06) 
(0.54) (0 29) 
(0 01) 0 02 

(27 01) (85 77) 
0 04 0 02 

(2 64) 3 17 
o.~s (7.29) 

6<,l .04 Sl•.91 
(133.97) (G-7,J2) 
529.07 •67.49 

(147.32) (98 26) 
I 31 I 73 

(5 .268 44) 
(2 42) (0 02) 

(371 70) (314 90) 
384 11 33S 9S 

(129) (1 .44) 
(1 .566 43) (1,317 58) 
1,227 56 993.26 

23-76 f,1)9 
(:',720.36) (J95. l 7) 

5.JI0 00 
68 05 94 24 

(6 1 07) (54.46) 
(0.80) (0 32) 
0,40 0 ~5 

(58 33) (35 79) 
(0,13) (0, 16) 

(10,99) (11 .72) 
!6S.!>Ol ((;ll2'.l) 

5.181 :ZJ 168.05) 

(10.56) 4.27 
6S.ll 009-1 
5-1.65 65.l l 

0 78 1.3 7 
53.87 33 84 

3<1.(]0 
:w.65 65.l.l 

The il.bO\·e Cash 0ow sla.lement has been prepared under !he " Indirect Method" as set out in lnd1m1 Accounting Standard-?, "Slalemenl of Cnsh Flo\\s" 

The accompanying noles are an integral part of srandnlone financial statemen1s 
. .i\s per our report of even dale attached 

ForB SR & Co. LLP 

Chartered Accountants 

Partner 
Member.;hip number. 099696 

Place : Bengaluru 
Date : M:iy 22. 2026 

For and on behalf of 1he Board of Directors of 
M:mipal Hospitals Private Limited 

Or H Sudarshnn Balla! 
Cho.irman 

Pralik Gupta 
Chief fin:incial Officer 

Place : Bengaluru 
Date M:iy 22. 2026 

Deep$ Venugopalan 
Chief Executi\e Office!' 

Khad1j:1 G Vahora 
Compan~ Secret:ir.• 
Membership number A37266 
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~fani1uJ.1 Hos11ilals Pi-hate Limited 

CIN: U85 l I OKA2003 PTC03305:-i 

S1turd1dt1nc- Nr.1et 10 finunciH.I Jlnlmu•utjj fui- lht \ 'rlf cmkd l\,forth J I . 2026 

Corµorntc infoi-mation 

Manipal Hospilals Pri\alc LimilCd ("1hc Company") was established in the year 2003 and commissioned its first opcra1ing hospital in the year 2005 The Company is a priv:i.tc lim ited comp:JJ\)' incocporaled under- lhc 

pro,isions of the Companies Act of lndi:i The rcgislcrcd office of the Comp.my is loc:i.1cd al The Annexe, #93/2, Rustam Bagh Ro:id, HAL Airport Road, Bengaluru, 560017. The Comp:n1} operates through \'arious 

Hospitals/Clinics prO\ iding Henllhcare sen ices in India. TIM: Comparl) is 11 "holly owned subsidiary ofManipal Heahh Enterprises Limited C-MHEL") (formerly known as Mauipal Heallh Enlcrprises Privntc Limilcd) 

2.1 B11si11 or pi-cparlltion or lhc Standalone Financial Statements 

(a) Statement or compliance 

The Stnndalone Financial SlalcmcnlS of the CompanJ ha\ e been prepared in accordance with lhc Indian Accounting Standards ('Ind AS') as per the Companies (Indian Accounting Standards) Rules, 2015. as amended 

from Lime to time. notified under section 133 or the Companies Act, 2013 {'Acl') and olher rclcYanl provisions or the Act 

The Slnndalonc rmanci.a.l sl:llcmcnts :are presented in Indian Rupees (t) and all ,·nlues ::ire rounded to the nearest crorcs and decimals !hereof, except when olhcnvise indicated 

The Stand.a.lone Financial Statements were a ppm, ed for issue by lhc Compan) 's Board of Oircclors on May 22, 2026 

Details or lhe material accounting policies arc included in Nole 2.2 

(b) Going Concern 

During Lhe year ended March JI, 20Z6, lhe Company reported a net current liabil1t~ position or~ 304.4 I crore:s mainly on account of interest accrued as at March JI, 2016 amounting to l 264 05 crorcs on its 9 03% non­

convertible debentures (NCDs) payable in September 2026 nnd consideration due in December 2026 for acquisition o( 9 8-'% slake in Snh)adri Hospilals Priv:i.tc Limited ("'SHPL'') amounting lo~ 574,05 crorcs and the 

Company's debt-equity ratio stood al 4 12: I These cvcnls or conditions casl signirtcanl doubls on lhc Com pan) 's abilit) to continue as a going concern Management has eH1luatcd lhcsc matters, logelhcr \\ ith lhe 

Company's expected cash flows from operations. a\'ailability of existing debt investments (or liquidation if required, the eOlpOn:lle guarantee pro\ided by the Holding Company for the NCDs, and lhe unconditional support 

letter from Lhe Holding Company confirming opcration:il and financial suppor1 as necessary. Based on this assessmenL, management belie\'eS Ihm IJ,c Company wiU be able to meet its liabih1ics as the) foll due in the 

normal course or business :ind thnt prcpar.ilion orlhc financi::iJ sto.lcmcnts on a going concern basis remains appropriatc 

(c) Functional 11nd prcsen(.jtion currcn9· 

These Slnndalonc Fin.incial Statements are presented lt\ lndian Rupees (t), \,hich is nlso the Compan) ·s functional currenc) All amounts are in lndilrl Rupees (t) crores and decimals thereof, except share dntn :JJ1d per 

th::tt~ dY~. u1:1ffi 0thcrwtsc st:ued 

(d) BILt:U: uf mwurC'1nta l 
Tl1c Standalone Financial Statements have been prepared on accrual and going concern b.isis and the historical eosl basis except foi-the following items: 

Items Mci1sui-emcnt 

Ccn.,fn fuuni:bl asscu ond lb~ll•in (Refer oote n) 

Net defined 11n:1 / fi;ibilit • FU Ya!UC:o(p l.Jf1 asset less presenl ,alue or defined benefit obll)j,ation 

~. ) Use or cs ti males and judgments 

In preparing these Standalone Financial St.ilcmcnts, m:in11gemen1 has made judgements, es limales and nssump1ions that affect the application of accounting policies and Lhc reported amounts of asscls, liabilities, income 

nnd expenses Actual rcsulls mny diITcr from these eslimates . Estimates and undcrl~ ing assumptiom arc reviewed on 0.11 ongoing basis Re\isions to :i.ccounting estimates are i-ccogniscd prospccti,cly 

Judgments, assumpliun5 and e.~timation uncertainties 

lnfonnotion aboutjudgmcnls made in appi}ing ~coun1ing policies that ha\·e th.c most significant effects on the amounls recognised in the financial st:ilcmcnts is included in the followU,g nolcs 

Judgcmcn(s:-
Note 13,2 - Delcnnining the ]cl.SC term or contracts with renewal and termination options 

Estimalc.<; (inclutling assum11tions):-

Note 2 2 (c), (d) and (g)- useful life ofpropcrt}, plant and equipment, intangible assets and right of use assets 

Nole 2 2 (:i.), 5 I, 5 3, 9. 1, 9.S - lmpairmcnl or fmancials assets and In\ cstmenl in subsidiM'ics 

Note 6, I~, 19 and JI) - Recognition or deforrcd lax. provisions and othcr contingencies 

Nole 17 - PmYisions 
Nole 23, J2 - Empk>)'cc benefits expense, \\ages and bonus ; key actuarial assumptions 

Note 33 - Financial instruments 

(f) Mca~urcmcnl or foir ,·:llucs 

The Comp:ll:y·s accounting policies and disclosures require lhc measurement of fair v:ilucs, for both financial .i.nd non-financial assets and liabilities 

Fair, alues :ire categorised into different levels in a fair ,•aluc hicrart:h) based on the inputs used in the, aluation techniques as follows: 

- Lc\'cl I: quoted prices (unadJuSted) in octi\e markets for idcnlical nsscls or habilitics 

- le\el 2: inputs olhcr than quolcd prices included in Lc\cl I that are obsen able for the met or liability, either direclly (i e as prices) or indirectly (i c dcri\·ed from prices) 

- Level 3: inpuls for the asset or liability that arc not bnsed on obscn :i.blc market dal:I (unobscn able inputs) 

VJhcn measuring the fair ,•11lue or an asset oi- a liability the Company uses obscn able market data as fru- as possible [(the inputs used Lo measure lhz foir \ a1uc of an asset or a liability fall into diifcrcnl levels of the fmr 

vaJoc hierarchy, then the fair \·aJuc measui-ement is categorised in its entirct) in the same level of the faii- value hierru-ch}· a.s lhc lowest level input that is significant to Lhe entire measurement Tl1e Company recognises 

lrarufcrs between levels or lhc fair, 11luc hierarchy at lhe end or the reporting period during which. lh.c change has occurred Further infonnation about the assumptions made in measuring fair Ynlucs is included in the note 

33 - fmancial instrumcnlS 

?.2 Summar)· of motcrfal accou11ting policil-s 

(.n) Jn,·cslmcnt in suhsidiarics 

A subsidiill") ts an entil) th.:u. is controlled by another cnlity The tmestmcnts in subsidiaries arc cnrricd al cosl as per rND AS 27 lmeslmcnt c11rried st cost is tested for impairment as per IND AS )(j On disposal of 

investmcnl, the difference between its ca~ing an\ounl and net disposal prncccds is char~ed or credited to the slatcmcnt of profit :ind loss (refer note 5 l) 

(h) Current \'Crsus non-cuncnt classifici1tion 

B:iscd on the tin1c in, oln~d between the acquisition of n.ssclS for processing and their rc:i.liz.:u.1011 in cash and cash cqut\ ,1lcnts, the Compan) has identified h,chc months as its opcrnting cycle for determining current and 

non-current classification or asseu: illld liabilities in the Stnndolonc FinMcial Sta.tement 
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St:mtfalonc Notes lo financi.al statements for lhc ~c~r tndad March 31. 2026 

(c) Property plant and equipment 

Property, plant and cquipmcnl including capilal woric in progress is stated at cost, nel or accumulated dcprccic11ion ond accumulated impainncnt losses, if any The cost comprises purchase price, impor1 duties, cost of 

replacing part of the plant and equipment, borrou ing coslS if the recognition criteria arc met .ind directly allnbulnblc cost of bringing lhe asset 10 ilS loc.ition and condition ncccssa,y for the intended use Any lrade 

discounts and rcbalcs arc deducted in arri\'lllg at the purchase price When significant pans or plant and equipment arc required [o be replaced at inlcn als, the Company depreciates them separate!) b:iscd on their specific 

useful lives, Likewise, \\ hen o m.ijor inspection is pcrfonncd, ilS cost is recognised in the c~ing amount or the pbnt and equipment .as a rcpbccmcnt if the recognition criteria nre satisfied All other repair and 

mainlcnancc costs arc recognised in statement of profit and loss as incurred The present , aluc of the expected cost for the decommissioning of an asset aficr ils use is included in the cost or the respccll\e asset if the 

recognition criteria for a provision arc mel 

An item of propert). plan! and equipment and any si,gnificanl part initially recognised is dcrccogniscd upon disposal or\\ hen no future economic benefits arc expected from its use or disposal Any gain or loss orising on 

derccognition of the .isscl (calcul;:i1ed as the difference bctv.ecn lhc net disposal proceeds .llld the carrying amounl or the asset) is included in the st.ilcmcnt of profit and loss when the asscl is derccognised 

Subsequent expenditure is capit:ilised only if it is probable lh:tl the future economic benefilS associated \\ ith the expenditure will now to the comp.tn~ and the cost of the item eon be measured reliably 

Property, plant and equipment under installation or conslnJction as at the balance sheet date is sho" n as capital work-in-progress and the related ad\"anccs arc shown as under Non current assets 

On lransition to lnd AS (i e. April 0l, 201 ➔), the Company has elected to continue with the carryi.ng value of all Property, planl and equipmcnl measured as per the prc,ious GAAP and use that carrying ,alue as the 

deemed cost or Property, pl:mt Md equipment 

DepreciaJ.ion is calculalcd on a straight-line basis o,·cr the estimaled useful hes of Lhc .isscLS as follows 

CMegnn: t1r ~(f.df 

Buildings 
ll•cf111 life:: t,fi111:11cd f1 r ina n111rs:m s,1r 

Other fr<lurcs (included in Buildings) 

Equipments 
Facility and office equipment 

Furniture and fr\":tures 

Computers 
Vehicles 

Electrical installations 

Ocprccialion on addi1ions (disposals) is pro, idcd on a pro-ro.la basis i e from (up to) the dote on which asset is ready for use (disposed ol) 

Second hand assets are dcprcci~tcd m·cr the csLimated usefol life as per lcchnica.1 cstim:1tcs, 

23 -JO years 
2 \'f::lrS 

13 years 
7ycars 
?years 

3 )'Cars 
3-7 ~:ears 

7yenrs 

Le.asehold land/Leasehold impro,cmenLs/Lcaschold Build ins nrc depreciated O\er lhc primary lease period or useful Ille. whichever is shorter. on a straight-line basis 

The residual values, uscfol livcs and methods or depreciation of property, plant and equipment arc re, iewed at each period end and adjusted prospccli\'CI~. i[ appropriate 

Asscls having the ,·a.luc uplo t 10,000 is fully depreciated in the period/year o[purch:is:: 

Jhdul lif r ?' ll( f" Stlu,,tuk; 11 
)0 }'C:lfS 

I0ycars 

W- 15 years 
10 years 

I0vcars 
3 - 6years 

6- !0ycars 

I0ycacs 

The management h:i.s cstim:iled, supported by technical assessment. the useful life of the C:llcgory of assets, which arc lo\\cr than those indicated in Schedule II to the Companies AcL.2013 The management believes tJmL 

thCS4; eslimatcd useful li\es 3re realislic and reflect [air :1pproximation of lhc period over \\hich 1hc assets are like!) to be used 

hi) Intaogibk assets 

Intangible assets acquired scp.trately arc measured on initial recogniLion al cosl. The cost or intangible assets acquired in a business combination is their fair, aluc at the dale of acquisition Folkm ing initial recognition. 

inl4ngiblc asscls arc carried .it i:ost less accumulated amoniuliion .ind accumulated in1painnent losses, if any 

The useful li\·cs or in1angiblc assets are assessed as either [tnilc or indefinite 

Intangible assclS \\ith finite facs are amortised O\er the useful economic life and a.~scsscd for in1painncnt whcne,cr there is an indication tha.1 tJ1e inlangible asset ma~ be inipaircd TI1e amortisation period and the 

amor1isation mcd\00 for an in1angible asset with a ftn.ile useful life arc reviewed at least al 1hc end of each reponing period Changes in the expected useful life or the expected pattern or consumplion or future economic 

benefits embodied in the asset .ire considered lo modif) the amortisation period or me1hod , as appropriate, aud arc 1rca1cd :is changes in accountini; estimates The amortisation expense 0t1 inc.:ingiblc assets with finite li, cs 

is recognised in the sla.lcmcnt or profit and loss unless such expenditure fonns pan or Ca!T)ing , .iluc or another asset 

Intangible asscls \\ ith indcfmitc useful lhcs are not amoniscd, bu! arc tested for impainnenl annu3U), either indi\ idu.illy or al the cash-gcncrntmg unit level The assessment of indcfmitc life is re, icwcd annually lo 

determine whether the indcf111i1c lifo continues lo be suppor1.ible If not, the change in useful lifo from indefinite to finilc is made on a prospccth·e basis 

Ga.ins or losses nming from dcrccognition of an inlangiblc asset are measured as the diITcrencc bct,,ecn I.he net disposal proceeds and the c~mg amount or the asset and arc recognised in the slalemcnt or profil and loss 

when the asset is dcrccogniscd. 

Subsequent expenditure is capitalised only when it increase$ Ilic future economic benefits embodied i.11 the specific asset to which it relates AU 01.hcr expenditure, including expenditure on intcmall)· genera.led goodwill 

and brands, is recognised in statcmcnl of profit and loss as incurred 

There a.re no inlcmaJI), genera.led intangible assets capit~iscd by the Compan:r. 

A summQI) or amor1iza.1ion poLicies applied to the Company's intangible asselS is as belo\\ : 

C:.f t'S:llr:'\' CJ(. ,,ri,. 
Computer sofiwarc - application 

Computer soClwarc - generic 

(c) lm11ainncnt of non-financiid assets 

Uh;ru1 lif£ 0:5 ju•ah'•I hr mnn1w rmmr 
J-5 )'C:ll"S 

I )Car 

The Company assesses, at each reporting date, whether there is an indica.1ion thal ilJl asset may be impaired If an~ indication exisLs, or when annual impairment testing for an asset is required, the Company eslimolcs the 

asset's reco,·erable amount An asset's rccoYerablc :imount is the higher of an asscl's or cash-gcncraling unit's (CGU) fair value less coslS or disposal and iLs , eluc in usca The reco,·crablc arnounl is delennincd for an 

indi\idua.l asseL. unless the asset docs not generate cash inflows thal .ire large I) independent or lhose from other assets or groups of assets Where the ciU'T}"Ulg amount or an asset or CGU exceeds ils ri:co,crablc amount, 

the asset is considered imp3trcd and is wrillcn do\rn to its reco,crablc a.mount 

ln assessin~ , alue in use. the estimated future cash flo\\ s are discounted to their prcscnr \Jlue using a pre-tax discounl rate that reflects current market nsscssmcnts or the 1in1e \ aluc or money and the ri.sls sp«i(ic to 1]1e 

asset In determining fair v.iluc less costs of disposal, recent market lransactions arc taken into oc.counl lrno such 1.l'ansaclions can be identified, an appropriate ,·a.luation model is used 

The Company bases iLs impairment calculation on dc1ailcd bud gels and forecast calculalions \\ hich are prepared scpa.rolcly for each of the Company's CG Us to which the indhiduol asscls ere allocated These budgcls 

and forecast calculations genera.II~• co,·er a period or five years For lo11gcr periods, a long lcmt gro,, th rate is calcnlatcd and applied lo project future cash flows till perpetuity 

For impainnent testing, asseLS arc grouped logcthcr into the smallest group or .issc1s 1hal tcncrc1tcs cash inflo\\ s from continuing use thal are largely independent of lhc cash inflo"s of other asscls or CG Us 

lmpa.irmcnl losses of continuing operations. including impa.inncnl or im·entorics, arc rcco!\niscd in the stalcment or profil and loss 

For all asselS, fill nsscssmenl is made al each reporting date to dctcnninc ,,hcthcr 1hcn: is an i.11d1ca1io11 that rrc,iousl~ recognised in1pairmcnl kisses no longer ex.isl or ha, e decreased If such indication c~isls, Lhc 

Company cstirn;itcs lhc asset"s or CGU's recO\erablc amount A prc,ious~• recognised impa.irmenl loss is rc\'crscd only if there has been a change in the assumptions used to determine the asset's rccovcrnblc an1ounl 

since the last impairment loss w.as recognised The rc,crsal is limited so thal the CilIT) inJ;: Mtounl or the asset docs not c.-<cccd its recO\-crable amounl, nor exceed the CarI)ing amount that "ould ha\e been dctcrmin~-d, net 

or deprccialion, had no impninncnt loss been recognised for the asset in prior years Such re, ersal is recognised in the stalemcnt of proril Md loss 

lntangiblc assclS \\ith indefinite useful foes are tested for i.mpa.1m1cnt a1111uall)" at each balance shccl d:,tc :md as at 31 March al Lhc CGU lc\cl. as appropriate. and wheu circumsla..nces indicate that the c~ing ,alue ma~ 

be impaired 

er) Borrol\ingCusts 

Barro" ing costs directly attributable Lo the acquis11io11, construction or produclion or an :issel thal neccssaril:, lakes a subst:mlia.l period or time lo gel rc:id) for 1ls inlcndcd use or sale arc capilahscd as part or the cosL of 

the asset. All olher 00 ~ used in the period in "hich the~ occu1 Borro\\ ing cosls cons isl of 111tcrcst and other cos ls lhal an cntit~ incurs in connccliou with the bo _,..,.......,_.. so 

includes C-. • uc ardcd as an odjustmcnt lo the borro\, in~ eos LS 
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Standalone Noles to financial ,:11ucn1C"l'II,; (or Ibo \'~llr cndcit March 31 . 2026 

(g) Leases 

A contract 1s, or contains, 3 lease irthc conlrncl convc~s lhe rig.ht lo control the use oran idcnlif'icd asset for a period or1imc in exchange for consideration 

Company as a lessee 

The Company accounts for each lease component wilhin the c.ontract as a lcnsc scparalcly from non-lease components or lhc contracl .and allocates the consideration in the contn.et 10 each lease compooenl on !he basis or the 

rclati\'e sland-alanc price of the lc:ise compoocnt artd the aggregnle stand-alone price oflhc non-lc.lSC components 

The Compan)' recosniscs right-or-use asset representing il$ right to use the underlying asset for I.he lease term al the lease commencement date The cosl or I.he right of-use asset measured at inception shall comprise of the 

amount of the initial measurement of the lease liability adjusted for an)" lease pa~ments made al or before I.he commencement dale less any lease inccnli\es recci\'ed, plus any initial direct costs incurred and an estimnlc or 

costs to be incurred by the lessee in dismantling and rcmo\'ing I.he underlying .isscL or restoring the underlying asscl or silc on which il is localed The rig.ht-of-use assclS is subsequently measured at cost less any accumulated 

depreciation. accumulated impairment losses. if any and adjusted for any re-measurement or the lease liability Tl1e right-of-use assets is depreciated using the straight-line method from the commencement date over the 

shorter of lease term or useful life of right-of-use asset Jr ownership of the leased asset 1ransf~ 10 the Company al the end of the lease tcon or the cost renccts lhe exercise of a pwd1ase option, dcprccialion is calcula1ed 

using the estimated useful life or the asset Right or-use assets arc tested for impairment whcrte,·er there is any indiealion that their c.,rrying amounts mar not be recoverable Impairment loss, if any. is recognised in the 

slatemcnl of proUt and loss 

Al lhc commencement dale ofthc leasc, the Company recognises ICllse liabilities measured al the present value oflcasc payments to be made over the lease tcnn_ 'The lease payments arc discounted using lhc interest ralc 

implicit in the leasc. if that rate e:m be readily determined. If that rale cannot be readily determined. the CompWly uses incremental borrowing rate The lease payments shall include fixed pa)ments. variable lease pa)menlS 

that depend on an index or a rate, and amounts expcci.cd lo be paid under residual value guarnntees, exercise price of a purchase option where the Company is rcasoll8bly certain to exercise that option and papncnts of 

penalties for terminating the lease, if lhc lease term reneclS the lessee exercising an option Lo lenninatc the lease, The lease liability is subsequently re-measured by increasing lhe cal'T);ng amount la renec1 intcrcsl on I.he 

lease liability, reducing the carrying amount to rcnccl the lease payments made and re-measuring the carrying amount LO reflect any reassessment or lease modifications or to reOoct revised in-substance fixed lease pnymcnlS 

The Company rccosniscs the amount or the re-measurement of lease liability due to modification .is an adjustment to the right-of-use asset and slalcmenl of prorit and loss depending upon the nature ormodlllcation. Where 

lhc c.Hl)ing amount of the right-of-use assel is reduced to zero and !here is a rurther reduction in the measurement of the lease liability, the Company recognises any remaining amount of the re-measurement in sr.atement or 

prufitand loss, 

The Company applies the short-term lease recognition exemption to short term leases or all asselS that ha\'e a lock in lease term of 12 months or less, except where it anticipates renewals and leases for \\hich lhc undcrl} in~ 

asset is of low value The lease payments associated with these leases are recognised as an c:-.-pcnse on a straight-line basis O\'Cr the lease Lenn 

Compan}· as a lessor 

AL the inception or the lease the Company classifies c:Kh or its leases as either an operating lease or a fin:mcc lease The Company recognises lease payments received under operating leases as income on a straight-line basis 

o,·er the lease tem1 ln case ofa finance lease. fifl.lllCC income is recognised over the lease tcnn bMod on a paucm reflecting a constant periodic rale of return on the lessor's net investment in the lease 

lfan arrangement conl.ains lease and non-lease components, the Company applies Ind AS 115 Revenue from contracts \\ith customers to alloca1c the considcralion in the contract 

(h) Financial Instruments 

A financial instrument is any contract that gi\CS rise to a financial asset or one entity and a financial liability or equity instrument of another cntiLy 

Financial assets: 

Initial r«ognition and measurement 

Financial assets arc classified, at initial rcc;ognilion, as subsequently measured at amortised cost. rair value through other comprchcnsi\'e income (OCJ). and rair value through profit or loss 

The classificiuion or financial assets at initial recognition depends on the financial asset's contractual cash flow chancteristics and the Company's business model for managing them With the e."<ccption of Lrade recci\ablcs 

that do not conlain a significant financing component or for which the Company has applied the praclical expedient, the Company initially measures a financial asset at its fair value plus, in lhe case or a financial asset not al 

fair \'alue through profit or loss, transaction coslS Trade receivables that do not conlain a signi!ieant financing component or for which the Company has applied the practical expedient arc measured al the transaction price 

de1crmined under Ind AS 115 Refer to the accounting policies in !reetion (i) Revenue from contracts wilh customers 

In order for a financial assel to be classified and measured at amortised cost or fair value throug.h OCI. it needs lo cive rise lo cash flo\,s thal arc 'solclJ pa)mcnts or principal and interest (SPPI)' on the principal amounl 

outstanding This assessment is referred lo as Lhc SPP[ lest and is performed at an instrument IC\'CI Financial assets with cash flows thal are nol SPPI arc classified and measured at fair \'aluc through proril or loss, 

irrespective or the business model 

The Company's business model for mnnaging financial assets rcrcrs to how ii m3Jlages its financial assets in order 10 generate cash flows 1bc business model determines whether cash flows \\ill result from collecting 

contractual cash flows, selling the financial assets, or both Financial asSClS classified and measured DI amortised cost are held \\ithin a business model wilh tJ1c objective lo hold financial assets in order to collect eontraelual 

cash flows while fiMoc.ial assets classified and measured :Jt fair value through OCI arc held \\.ithin a business model with the objccti\'e ofboth holding to collect contractual cash flows and selling 

Purchases or sales or financial assets th::it require dcli\CI')' or assets ,, ilhin a time frame established by regulation or comention in the marketplace (regular wlly 1radcs) arc recognised on the trade date, i c , the dale that lhe 

Company commits to purchase or sell the asset 

Subsequent measurement 

For purposes of subsequent measurcmcnl, Unancial assclS arc clnssified in four categories: 

i) Financial assets al amortised cost (debt instruments) 

ii) Financial assets at fair value through other comprchcnsi\'e income (FVTOCI) with reg cling or cumulative gains and losses (debt instruments) 

iii) Financial assets designated al fair v.iluc through OCI with no rcc)cling or cumulative gains and losses upon derecogni1ion (equity inslru..mcnts) 

iv) Financial assets al fair value through profit or loss 

Financi.11 assets at amortised cost (debt instruments) 

A 'financial asset' is measured at the amortised cost if both the follo\\ing condi1ions are met 

a) The asset is held within a business model whose objocli\e is to hold assets ror oollocling contractual cash nows. nnd 

b) Contractual terms ofthe asset gi\'c rise an specified dates to cash no,,s that arc solely payments of principal and interest (SPPI) on the prillcipal amount outstanding 

This category is the most re\e\ant to I.he Company, Aficr initial measurement. such finnncial assets are subsequently measured al amortised cost using the effccti,·e interest rate (EIR) method Amortised cost is calculated by 

Laking into account any discount or prcmiwn on acquisition and recs or costs that arc an integral part of the EIR. The EIR amortisation is included in finance income in the profit or loss The losses arising from impairment 

nre recognised in the profit or loss The Company's financial assets at amoniscd cost includes trade receivables For more information on recei\'ablcs. rcrer to note 9 2 

Financial assets at ruir nluc through llrofit or loss 

Fimmcial assets at fair ,aluc through profit or loss arc carried in the bnlancc sheet at fair value \\ilh net changes in fair \'ulue recogniscd in the statement of profit and lass. 

This category includes derivative instruments and !isled equi~· imestmcnts which the Company h.id not irrerncably elected Lo classif'y at fair \'alue through OCI Dividends on listed equity in\estmcnts are recognised in the 

Slatement or profit and loss when the ri.ght or payment has been eslablishcd 

Dcrccognilion 

A financial asset (or, where applicnblc, a part ofa financinl asscl or part or a group of similar financial assets) is primarily dcrccogniscd (i e removed from the Company's balance sheet) when: 

i) The rights to receive cash nows from the asset have expired. or 

ii) The Company has transferred ilS rights lo rccci\'e cash Oows from the asset or has .issumed an obligation to pay the recei\'ed cash nows in full without material delay lo a tJ1ird party under a ·pass-through' arran gement; 

and either (a) the Compan)· has trnruforred substantially all I.he risks and rewards of the asset, or (b) the Company hns neither transferred nor retained. substantially all the risks and re\\ards or the asscL bul has transferred 

control of the asset 

When the Company has transferred iis ri~hls to recei,·c c:lSh no\\S from an a~scl or has entered into a pass-through .1rrangemenl. it evaluates ir and to what extent it hns retained the risks and rewards or O\mership When it 

has neither transferred nor rctnined subslanlially all or the risks and re\\ards or lhc asscl, nor transferred control of the asset. the Company eonLinues to recognise lhe 1ransrerrcd asset to the extent or the Company's continuing 

involvement In that case, the Company also recognises an .issocinlcd liabilitr The tr.msfcrred asset and the associated liability arc measured on a basis thal reflects the rights and obligations th.it the Company has rc1.aincd 

Continuing involvement that takes the form or a guarantee o,·cr the transrcrrcd asscl is measured at the lower of the original cat')ing amounl of the assel and the maximum amount of consideration t.hal the Compan~· could be 

required to repay. 
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Shmd:tlonc Notes lo finitnthtl u;t~l<'tll.J. for lhc \'t'11r cndctl M:trch 31. 21126 

lm11:1inncnl of financial assets 

The Company recognises an a.llm, ancc for expec ted credil losses {ECLs) for all dcbL inslruments nol held a1 fair value through profil or loss ECLs arc based on I.he diITcrcncc between lhc contractual cash no,,s due ITT 

llCCOrdancc ,., ilh I.he conlr.:>el and all the cash nows that the Company ci,;pects lo recci,c, discounted al nn approxima.lion of Lhc original clTccti,·c interest ri'.llc The expected cash ao\\S will include cash nows from the sale 

of collateral held or other credit enhancements I.hat are inlcgral to lhc contraclual terms 

ECLs arc recognised in two stages_ For credit exposures for \I hich there has nol been a significant increase in credit risk since initial recognition, ECLs arc provided for credit losses th::it result from default c\·cnlS lh::it arc 

possible within I.he ncxl 12-monlhs (a 12-monlh ECL) For those credit exposures for" hich I.here has been a significant incrc.1sc in credit risk since initi::il recognition. a loss allowance is required for crcdil losses ex.peeled 

over the remaining hfe oflhc exposure, irrespccti,e of the timing oflhe default (a lifetime ECL) 

For Icade recci,·:ibles, th.e Compiln)' applies :i simplified ::ipproach in calculating ECLs Therefore, the Company docs not track changes in cred it risk, but instead 1ttogn.iscs a loss al lo\\.::ance based on I if clime ECLs al cxh 

reporting date The Company has eslablishcd a prmision matrix lhal is based on its historical credit loss experience, .1djustcd for forw:ird-looking factors specific lo the debtors and lhc economic emironmcnl 

In certain cases, Lite Company may also consider a financial asscl lo be in default ,~hen internal or external information indicales that lhe Company is unlikely lo recei,c the outstanding contractual amounts in full before 

laking into account any credit enh::111cemen1.S held by the Compa.t1)°. A financial asset is written oITwhcn lhcre is no reasonable expcctalion of recovering the contr.1ctual cash nows 

Finan(ial li11bilitics 
lniti11.I recognition and mca.•urcmcnt 

Financial li::ibilities arc classiiicd, at initial rccocriition, as fin:mcia.l Liabilities al fair vniuc through prolil or loss, loans and borrowin~s. p:l)O.blcs, or as dcrivntives designated as h~ging instruments in an cfTccti, c hedge, as 

appropriate 

All rmancial liabilities are recognised initially al fa.ir \-alue and , in lhe case of loans and borrowings and payables, nel of dircclly atlributable Lransaction costs 

The Comp::i.ny's fmancial liabilities include trade and other pa~ ::i.bles, loans and borrowings including b.ink overdrafts and financial guarantee eonlcaclS 

Subseq uent measurement 
For purposes of subsequent measurement, financial liabilities are classified in two categories: 

• Financial liabilities al fair value through profit or loss 

• Fin3J'lcial liabilities al amortised cosl (loans and borro,\ ings) 

Fin:1nci11.I liabilities at fair ,·alue through 11rufit or loss 

Financial liabilities :ti fair v.1lue through profit or loss include finru.cial li:ib1li1ics held for trading and fin OJlciW liabilities designated upon inilial rceognitio11 as at fair ,alue th.rough profit Of' loss 

Financial li::ibilitics MC classified as held for tr::i.ding if lhey arc incurred for the purpose or repurchasing in the near term. This calcgory also includes derivati,c fmancial instrumcnls entered inlo by the Company th::it are 

not design::i.tcd as hedging inslrumenlS in hedge relationships a.s dcru1cd b) lnd AS I 09. Separated embedded dcriv::ilives ;ll'C also classified as held for lrading unless thcy are designated .is effective hedging instrumcnls 

Gnins or losses on liabilities held for leading are recognised in the profil or loss 

Financial liabilities designated upon initial rccognitio11 al fair value through profit or loss arc design::iled ~ such a.I lhe initial d::itc of recognition, :lnd only if lhc criteria in Ind AS 109 :ire satisfied For liabililit:S designated 

as FVTPL, fair ,aluc ga.ins/ losses attribul.llblc lo changes in own cr~it risk arc rcCOijnizcd in OCI These gains/ losses arc nol subsequently trw1sfcrrcd lo P&L HO,\'C\'Cr, the Compau) ma, transfer the cumulative gain 

or loss within equity All other changes in fair value of such liability arc recognised in Lhe statement of proCil and loss TI1c Company has not designated any financial liability as at fair ,alue through profiL or loss 

Financial linhililics :.it amortim..l cusl (Loans and borrowings) 

This is lhe c::i.tcgory mosl relevant to the Company Ancr initi:J.I rccognilion, interest-bearing loans, borro\\ ings and olher (manci::il liabilities arc subsequently measured .a.t amortised cost using lhe EIR melhod G::iins and 

losses ore recognised in profit or loss" hen the liabilities are de recognised as well as Lhrough I.he EIR ainortisalion process 

Amoniscd cost is calculated by taking into ::iccount any discount or premium on ocquisilion and foes or costs I.hat are ;lll in1egral port of the EIR The ElR amortisation is included as finance costs in the st:11cmcnl of profil 

and loss 

This calcgory general!~ applies to borrowings 

Derccognition 

A (m:utcial li:J.bility is derecogniscd when the oblig:1lion under I.he liabilit) is dischnrgcd or e:inccllcd or e:tpircs When :m existing fmancial l.i::ibility is repl::iccd b) i100lhcr from lhc s:wc lender on s11bstan1i.iJly diff..:rent 

terms, or lhc terms of an exisling liability arc subsbntiall) modified, such an exchange or modification is lrcatcd :as lhe dcrccognition of lhc original liabilit) ~d lhe recognition of a. nc" liabilit~ The difference in lhc 

respcclh e carrying amounts is recognised in I.he sllllement or profit and loss 

Offsetting or financial in!llruments 

Financial assets and financial liabilities are offiiet and the net amount is reported in the ba1::ince sheet if Lltere is a currently enforceable legal right lo offset L11c recognised amounts and there is an intention lo settle on ::i net 

basis, lo realise the ::i.ssclS IUld settle lhc liabili1ics simultancousl)' 

(i) Inventories 

lmentories of pharmacy items and medical consumables arc \ alucd at lower of cost or net realizable \ alue. The comparison of cost and net realizable ,•alue is made on an ilem by item basis. Cost of these luvcnlorics 

comprises of all costs of purchase and other costs incurred in bri.nt,:ing the inventories lo their present location after adjusting for Goods and Services Ta....: (GST) whcre\·cr applicable, ::ipplying tJ1c first in fim out basis 

Net realisable value is the cslinulcd scUing price in the ordiu:uy course of business, less cs1ima1cd cosls to be incurred to make the sale Adequalc provision is made for slow mo,ing, non-mo\ ing and expired ill\cnlof)', 3S 

dctcnnined necessary 

(Jl Non~urrcnt a.~scts held ror sale 

Non~urrcnl assets arc classified as held for sale if it is hi~hlr probable th::il thC) will be recO\Crcd primarily lhrough s:ilc rather lhan through continuing use Such assets, arc gencro.11}' measured at the lower or their 

CaIT)inS wnounl and fair ,·alue less costs to sell 

Non-current asscLs cl3Ssllled as hekl-for-s.ilc Ye presented scp:ir::itcly from the other assclS in the balance sheeL 
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M:mipal Hos11itlil.s Prkatc Limitctl 

CIN:U8Sl 10KA2003PTC0JJ0~S 

Sbtnditlttnc Notes lo finuncial U3lCfflau· for lht \'f'!'l rendcd March JI. 2112', 

{k) Tot:11 income 

(i) Revenue rcco1-:ni1iun 

Re,enuc from contracts with customers is recognised as per Ind AS I 15, ''Rc,'cnuc from conlr:1el \1 tlh customers", 1\hcn control of tl,c goods or scr.icc-s arc tr:msfcrrcd to Lhc customer al an an1ount that rencclS the 

consideration lo 11 hich 1he Companye:tpccts to be enlillcd in exchange for those goods or sen ices, takiog Ulto considernlion defined lenns of pa.)mcnt and excluding ta..,o;c-s or duti~s collected on behalf of the go\cmmcnt 

Disaggregation of re\11!111/t: 

The Company disag,grcgo1cs re1cnuc into rc,cnuc from rendering hospital ser.iccs , pharmocy s::iles and other opcraling income The Compa..n) bclie1'CS that Lhis disaggrcga.lion bcsr depicts how the n::iturc , a.mount, 1imi.11g 

.md unccr1.lffityofCompany's revenues ::ind cash no11s a.re a!fcctcd b)' industry, m::irkct and other economic factors 

Operating /ncumc 

Re,·cnue from Hospital sen ices is recognised as and when the semccs arc pcrfom1cd, unless significant future uncertainties cxisls, "hilc rc,·cnue from sale or phanna.cy ilems is recognised when the conltol of the goods 

ha,c pa.sscd lo Lhe buyer. usual~ on delivery of Lhc goods The Com pan)· assesses lhc distinct performance obligations in lhc conlrael and mc::isures to at an amounl that rcCTccts the consideration it expects Lo rccchc. ncl 

of Goods and Ser. ices Ta."\ :ind adjusted for discounts and concessions . 

Management fee from hospital mana_!;cmcnl ::isr«mcnt \\ ith entities is rcc~nised as and "hen the sen ices arc rendered as per the fctnlS or the agrccmcnl 

lncomc from occupn.J.ional hcallh centre and ambulance scr.icc arc recorded as and when reudercd 

Rental Income 

Rental Income is recognised on an accrual b::isis and o\'cr lhc year of lcn:incr 

Contract halanccs 

Trudtt rl!cew"hles 

Unbilled rc1 cnue represents the Company's right to an amount of cnnsid-:rolion Ll1at is uncondilional (i c. on!) the passage of lime is required before pa)mCnl or Lhc considcrnl1on is due) Refer to accounting policies of 

financial a.sscts in section (i) Financial instruments - initial recognition and subsequent mcasurcmcnl 

Co11tract liabihlles 

A conltacl liability is the obhgn.J.ion to ltansfcr goods or ser.iccs to a customer for,, hich the Comp an) has rccci,·cd consideration from the customer If a customer pays consideration before the Company transfers goods 

or ser"\'iCes Lo 1hc customer, a contract liability is recognised \\ hen the pa)mCnL is made or the pl)}mcnl is due (whichc,·cr is earlier) Conlracl IL1bili1ics arc recognised as rc,·cnuc \\ hen the Company performs its obligation 

under the conlract 

(ii) Other income 

Interest /ncnme 

For all debt instmmcnls measured at ilfllOr1iscd cosl, inlcrcsl income 1s recorded using Lhc dfccli,c intcrcsl rate (EIR). E[R is the rate Lhal cxaclly discounts the estimated future cash pa.)mcnls or receipts over lhc 

expected life of the financiaJ instrument or a shorter period,\\ here appropri::11e, to I.he gross CIDT)ing amount of the financial asset or lo Lhc amortised cost of a financial liabilit) . When calculating Lhc cITccli,c intercsl ralc, 

the Company estimates the expected cash nows b)Tconsidcring ::1ll 1hc contractual terms of the financ1aJ instrument (for example, prep a) mcnl , extension) but docs not consider the expected crcdil losses lntcrcsl income is 

included in linancc income in the sla.lcmenl of prolil or loss 

Vivid,,nd income 

Dh idcnd income is rcco~nizcd \\ hen the Compa..11) 's righl lo receive dhidend is established b) the reporting dn.J.c 

(I) Foreign currcncic.~ 

hems included in the Standalone Financial St:itcmcnls of Lhc Comp::in) a.re measured using the currency of Lhc primary economic cn,ironmcnl in \\ hich the entity opcrnlcs (i c the ' 'functional currenc~l ') The Compan~,s 

financial sl...ltcmenls ::ire presented in fNR. ,, hich is also the Com pan,) 's functional .and presentation cun-ency 

Trarisactwn:; und hC1ltmc1:s 

Forcicn currency Ir.ms actions nrc recorded on iuitia.l recognition in the functional currenc) using Lhc exchange rate pre, niling nJ. Lhe dale of the lransaction Howc,·cr, for practical reasons, the Comp:m~ uses an a, cr::i~c 

r.,tc Uthe a\'crage approximates the aclual rate a.I Lhc date of the transaclion 

Moncur; assets and li:ibil,tics denomi11a.1cd in foreign currencies arc lra.nsla.ted at 1hc foncl1onal currcne)"spol rates of exchange al the reporting date 

Exchnngc differences ::irising on the settlement or lranslation of monetary items arc recognised in the statement of profil and loss~ 

(m) Rctir..-mcnt :.md uthcr emplo)'L'C benefits 

Jb'dnrd c1mmlu1r111,r r{q,r 

Retirement bcucfit in the Conn of PrO\icfcnl Fund and Pension Fund a.re dcfmcd co111tibu1io11 schemes The Companr recognizes conllibution payable to the schemes as an expense, when a.n cmplO}"CC renders lhc related 

ser.·ice The Com pan)' has no obligation, other than the contribution pa) able Lo Lhc fund 

Q4'/ff'CJ}r,,rr{ij p!(nt• gruluJO• 

The Compau)' operates a defined benefit plan for its cmplo)ccs for gratuit~ The costs of pro1 idmg benefits under 1his plan is dctcnnincd on the basis of ac1ua.rial \alua.Lion ar each )Ca.I end using the projected unil crci.l1t 

method, 
Rcmcasurements. comprising or actuarial gains a!ld losses. c:.:cludmg amounls included in net interest ou the net defined b<:ncfil liabilit~~. arc recognised immediatcfy in the ba.la.uce sheet \\ ith a. con-cspondmg ddm or 

credit through OCI in the period in which they occur Rcmcasurcmcnls arc not rcclassificd In Lhc sl::itcmcnt of profit aud loss in subsequent periods 

Past service costs arc recognised in lhc st.ilcmcnl of profil and loss on Lhc earlier or: 

- The dale oflhc plan :uncndmcnl or curtailment and 

- The dale that lhe Compllll)' recognises re la.Led rcslrucluring costs 

lntcrcst is caleulalcd by npplying the discount r::ile lo the defined benefit liab,iit) The (om pan) recognises the fol Im, ing chlJJlgcs in the dclincd benefit oblig.ition as an expense in Lhc sl...J.lcmcnt or profit ::ind loss 

(i) Sen ice eosls comprising current sen ice costs, past-service costs, gains and losses on curtailmcnls and non-rouline settlements and 

(ii) ln1ercsl expense 

Accumulated lca,c. \\hich is expected to be utili7.cd \\ ilhin the next 12 months is lrca1cd a.s short-term cmplo)cc bcnclit The Company measures the expected cosl or such absences as the a.d1l11ional amounl l11a.t ii 

expects lo pa.) as a result of the unused cnlidcmcnt thal h:is ::iccumulatcd a.L the rcpor1ing Jatc 

The Companr \reals accumulated lc::i,c expected to be carried for., ard be~ ond twchc months as long-l-:nn employee bcncnt for mcasurcmcnl purposes The Com pan) presents the entire lca,c as a eurrcnl liabihl~ in Lhc 

balance sheet, since it docs not ha.,e an uncond1tiona.l right to defer its scltlcmcnl beyond 12 months after the reporting date 

The Comp,my recognizes tem1inalion bcnelit as a. lia.lnlit,) and an expense "hen the group ha,. a present obligation as ::i result of past c,cnl, it is probable thal a.n ou1no,1 of resources embodying economic benefits ,1111 be 

required to settle the obligation and a reliable estim::ife can be m.lde of the amount of the obli~alion fr the termination benclits foll due more than 12 months af1cr the balance sheet d::itc. they ;,r,.: measured ,1t pn.:sent ,,1l11c 

of fuLurc cash no" s using the discount rate dctcm1ined b~- reference lo marJ...ct) ickls at th.:: balance sheet date on gorcmmcnl bonds 
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~l anfp:11 Hft:JJlil~lJ Prh•~tc Limited 

CJN;U851 I OKA2003PTC033055 

St:1n1lutom:- Ntll<C.'\ CO Gn;andal ~J.tlC;nu:-nu. ro.r lht ,~r c:n•kd ~1.itt.b JI. 2u1, 

(n) T~es 

Current income tar 
Current income la.x ::isselS and liabilities are measured at lhc amoW1t expected Lo be rcco,ercd from or paid lo the 1axation authont1es in accordance with the Income Ta 1.: Acl, 1961 enaelcd in India The la.x r::ites and Lax ta,,s 

used to compute the amoW1lS are those thal arc enacted or subsi.antivcly enoc1cd, at lhc repor1ing date , Cwren1 income tax relating 10 ilems rCC<>gniscd outside the statement of profit and loss is rocogniscd outside the 

statement of profil and loss (either in OCJ or in equicy) Current tax items arc rocosnised in correlation 10 the under!) ing transaelion either in OCI or directly in equil)•. Management periodically evaluales positions taken in 

the Lax returns ,,ith respect to situations in which applicable tax regulations are subject to interpretation and esLablishcs provisions where appropriate 

Deferred tar 
Deferred lax is pro, ided on lcmporary differences between the lax bases ofasselS and liabilities and their carryinc omounlS for financial reporting purposes at the reporting CU11c 

Deferred lax liabilities are recognised for all taxable lemporary differences except: 

- where deferred La .x li1Jbility arises from the initial rocognition of good\\ill or an asset or liability in a transaction that is not a business combination and, at the time of the transaction. affects neither the accounting pro lit nor 

Laxable profit or loss 
- In respoct of laxablc temporary diJTcrences associated with in,-cstmcnts in subsidiaries. associates and interests in joint ventures, when the timing of the rcveBal of the temporary dilferences can be controlled and it is 

probable that the temporary differences "ill not rcvecsc in the foreseeable future 

Deferred la.x assets arc recognised for all deductible temporal)' differences, the C.;Jtl)' forward of unused lax credits and any unused tax losses Dcrcrred tax assets are recognised lo the extent that it is probable that ta.\'.ablc 

profit \\ill be available against which the deductible temporary differences, and the c.arty forward of unused tax credits and unused ta\'. losses can be utilised, except: 

- When the deferred la"i asset relating to the deductible tcmpOraJ)' difference arises from the initial recognition of an asset or liability in a trnnsaction that is not a business combination and, at the time of the transaction, 

a!TeclS neither the accounting profit nor taxable profit or loss 
- ?n respect of dcduclible temporary differences associated with inveslmcnlS in subsidiaries, associates and interests in joint ventures, deferred lax assets arc rcc:ogniscd only to the extent that it is probable th.it the lcmporary 

differences \\ill reverse in lhe foreseeable future and ta..~ble prolil will be available ag.iinst which the temporary differences can be utilised 

The cal'T)ing amount of deferred ta'I' assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred lax asset lo 

be utilised_ Unrecognised deferred lax assets arc rc•assessed at each reportinc date and are recognised to the extenl that it has become probable that future taxable profits y,ill allow lhe deferred lax asset to be rcco,,cred 

Deferred lax assets and liabililies are measured at the tax rates that arc expected to apply in the year when the asset is reulised or the liability is settled, based on lax rates (and la.\'. laws) that have been enacted or substantively 

enacted at the reporting date 

Deferred lax relating to items recognised outside the statement of profit or loss is retegniscd outside the statement of profit or loss (either in OCI or in equity) Deferred tax items arc rCC<>gniscd in correlation to the underlying 

b'ansaet.ion either in OCI or directly in equity, 

Deferred lax assct.s and deferred tax liabilities are offset if a legally enforceable rii;ht exists to set-off current ta."i assets against current lax liabilities and the deferred taxes relate to lhc same 1axablc entity and to the same 

taxation authority 

Gae!b and Sro'K.Q In (GSD @id <NI Q\Sl11inti('f'J tt( iHStil 9t 90 i¥uniftS(~P.m!Cl 

Expenses and asselS are recognised net of the amount orGST paid, excepl: 

When the ta.'C incurred on a purchase of assets or services is nol recoverable from the la.xalion authority, in which case, the la.'< paid is rccocniscd as part or the cost of acquisition of lhe asset or as part of I.he expense item. as 

applicable 

When rccei\'ablcs and payables are slated \\ith the amount of tax included, the nel amount of tax rcco\'erable from, or payable to, the laxalion aulhority is included as part o(reccivablcs or payables in the bal,:mcc sheet 

(o) Earnings Per Share (EPS) 

Basic EPS amounts are cafcula1ed by dividing the net profitl(loss) for the year attributable to equity shareholders (afler deducting preference di\'idcnds and attribuLablc taxes) by the weichlcd a\.'Cr.tge number of equi1~ shares 

oulStanding during the )car. ibc weighted average nwnbcr of equity shares out.standing during the year is adjusted for events such as bonus issue. bonus element in a rights issue, share split. and rc"·cm: share split 

(consolidation of shares) that ha,·e changed the number of «iuity shares outslanding, without a corresponding change in resources 

For the purpose of calculating diluted earnings per share, the net profit/(loss) fort.he year attributable to equity shareholders and the weighted a,•erage number of shares outstanding during the year are adjusted for the effects 

of all dilutive potcnlial equity shares. 

Basic earnings per share is computed usinc the weighted average number of equity shares ouLslanding during the period adjusted for b'easury shares held Diluted earnings per share is computed using the weighted-average 

number of equity and dilutive equivalent shares outstanding during the period, usinc the treasury stock method for op1ions and wammlS, except where the results would be antidilutivc 

(11) Pro,•isions 

Provisions are recognized when the Company has a present obligation (legal or constructhe) as a result of past event, it is probable that an outflow ofresourccs embodying economic benefits will be required to settle the 

obligation and a reliable cstimale can be made of the amount of the oblii;ation Where the Company expects some or all of a pro,ision to be reimbursed, for example under an insurance cont.met, the reimbursement is 

recognized as a separate asset but only when the reimbursement is virtually cer1ain The expense relating to any provision is presented in the slalement of profit or loss net off any reimbursement 

If the effect of the time value of money is material, pro,isions arc discounted using a current pre•la.t rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the 

provision due to the passage of Lime is recognised as a finance cosl . These estimales arc rc"icwcd at each reporting date and adjusled lo renect the current best estimates 

Onerous contracts 
A contraci is considered to be onerous when the expoctcd oconomic benefits 10 be derived by the Company from the contract are lower than the unavoidable cost of meeting its obligations under the cont.met, The prO\ision for 

an onerous contract is measured al the present value of the lower of the expected cost of terminating the conb'act and the expected net cosl of continuing with the contract Before such a provision is made. the Company 

recognises any impairment loss on the assets associated with thal contracL 

(q) Contingent liabililics 

A contingent liability is a possible obligation that arises from past evenlS \\hose existence will be confirmed by the occurrence or non-0eeurrencc of one or more wtcertain future events beyond the control or the Company or a 

present obligation that is not recognized because it is not probable thal an outflow of resources "ill be required to settle the obligation A contingent liability also arises in e.'(b'emely rare cases \\here there is a liability lhal 

cannot be recognized boc:iuse it cannot be measwcd reliably The Comp.m}· docs not recognize a contingent liability bul discloses its existence in the S1.andalone Financial Siatcments unless the possibility ofan outflow of 

resources embodying economic benefits is remote 

Contingent liabilities and commitments are reviewed by the management al each balance sheet date 

(r) Cash and cash cquh alcnls 

Cash and cash equivalent in the balance shccl comprise cash at banks and on hand and short-tcnn deposits with an original maturity of throe months or less, which arc subject to an insignificant risk ofch11ngcs in , 'aluc 

For the purpose of the Stalcmenl of cash nows, cash and cash cquivafcnls consist of cash and short•tcrm deposits, as defined above, net ofoutslanding bank overdrafts as they arc considered an integral pan of the Company's 

cash management 

(s) Segment accounting policies 

The Company prepares its segment information based on its reporting lo Chier Operating Decision Maker (refer note 36 on segment reporting) 

(t) Coruoralc Social Responsibilit1· (CSR) e11Jcnditurc 

CSR e.,-pcOOiturc as per pro,•isions of section 135 ofComp,mics Act, 2013 read "ith The Companies (Corporate Social Responsibility Policy) Rules. 201-1, is charged to the Slatemcnl of prolit and loss as an expense as and 

when incurred 
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Manipal Hospitals Prh ate Limited 

CIN:U85J IOKA2003PTC033055 
Stand:donc Note!i to financial statements for the ~-,:~r('n\fe-d Milrcli 31 . 2112fi 

(u) C,uh now statement 

Cash flows arc reported usini; lhc indirect method, whcrcb) net profil/ 0m~s) before ta.x is :idjustcd for the eITe<::ls of transactions of a non-c:ish nature and :iny deferrals or accruals or pa.st or future c:ish receipts or 

payments The cash flows from operating, lmcsling and ftnaocing acti,ities of the Comp.>ny are segregated Bank O\'trdraft.s are classified as part of cash and cash equivalcnl, as they fonn an inlegral part of an enlil} 's 

cash mam1sement 

(,·) Share capital 

Equitf shares 
lncremenlnl costs directly attributable lo the issue of equity shares are recognised as a deduction from equity Income 1..3.'I: relating lo transaction cosls of an equity transaction is accounted for in accordance with lnd AS 12 

(w) New and itmendctJ stand:w..ls 

(i) Amendment~ lo Ind AS lt. Lack ofexehange:,ibility 

The Ministry of Corporate AJiairs (MCA) notified the Companies (Indian Accounting Standards) Amendment Rules, 202!i, "hich amend Ind AS 21. The EITects of Changes in Foreign Exchange Rates lo spccLfy how an 

entity should assess whether a currency is exchangeable and ho..., it should determine a spot exchange rate when e:<.changeabilily is lacking The amendments also require disclosure of information that enables users of its 

financial sblcmenls lo understand how the currency not being cxchange::i.ble into the other currency affects, or is expected to affect, the entity's financial performance, financial posicion and cash llm,s 

The amendments are eITecli\'e for annual reporting periods beginning on or allcr April 01, 2025 When appi)ing the amendments, an entity cannot restale comparative infonnation 

The amendments do not hD\'C a material impact on the Company's financial statements 

(ii) Amendments to Ind AS t. Classification of Li•bilitics .ts Current or Non-currcnl imd Noa-current Liabilities l\ilh Conn:mts 

The Minislry of Corporate Aff(W'$ notified amendments lo paragraphs 69 to 76 or Ind AS l to specify the rcquircmcnls for classll)ing liabilities as current or non-current The amendments cl~: 

• Wlua1 ll P1c.2m b)· ar(Qhr todc(crsdd0mcn1 
• Thal a. right lo defer must exist ol lhe end or the reporting period 

• Thal cla.ssificalion is una!Teclccl by the likelihood thnl an entity\\ ill exercise its dcfcrro.l right 

• Th11l onl) if an embedded derivnLh·e in a convertible liabilit) is itself an equil) inslmmenl would the tenns of a liability not impact its classification 

In addition, a requirement has been ini..oduccd to require disclosure when a liability rui.sing from a lo3n agreement is classified as non-cum:nl and lhe entity's right lo defer settlement is contingent on compliance with 

future co,·enants v.ithin n,el\'e months 

If lherc is a breach or a material covenant of a long lem1 loan arrangement on or before the end of the reporting period, resulting in the li:'.lblhl) bccomin~ payable on demand as al the reporting date, and the lender 

agroes-aflcr the reporting period but before the financial statements arc appro,cd for issue--not to demand repayment for at leasl J2 monlhs as a consequence or the breach, lhis shall be treated as an adjusting e\-cnt 

Accordingly. the entity is not required to classify lhe li:ibilily a.s current 

The amendments are effective for annual reporting periods beginning on or after April O I, 2026 retrospectively in accordance wilh Ind AS 8 

The amendment does not ha,·e a material impoct on the Compan)~S Financial StatemcnlS 

(iii) Amendments to Ind AS 7 and [nd AS 1117 - Sup1,licr Finance Arrangements 

1n August 2025, the MCA notified wnendments lo Ind AS 7 Statement of Cash Flows and lnd AS l07 Financial Instruments: Disclosures to clarify the characteristics of supplier finance arrangements and require 

additional disclosure of such aJTangcments. The disclosure requirements in the amendments arc intended lo assist users offinanciaJ slatemcnts in understanding the effects of supplier finance arrangemenLS on an cntity·s 

liabili1ics, ca.sh flows and exposure lo liquidity risk 
The .unendments arc not expected lo ha\'C a material lntpact on the Company's Financial St:>lemenls. 

(i,·) Amendments to [nd AS 12 • lntcmatiunal Tax Reform-Pillar Tl\ u Model Rules 

In August 2025, the MCA noliGcd amendments to Ind AS 12 Income Taxes in response to the OECD "s BEPS Pillar T"o rules and include: 

• A mandatory lempor.l.r) exception lo the rccognilion and disclosure of deferred taxes arising from thej11Cisdictional irnplemenlation of the Pillar Two model rules: and 

• Disclosure requirements for affected en lilies lo help users of I.he financial slalcmenls belier understand an entity's exposure to Pillar Two income la.'\es wising from that legislation, particularlr before its eO-ec11,c dale 

The mandatory tcrn(lOrary exception - the use of which is required lo be disclosed - applies immediately. The rcn1aining disclosure requiremenlS apply for annual reporting periods beginning on or after I April 2025, but 

not for any interim periods ending on or before 31 March 2026 

The amendments arc not cxpcc:tcd lo ha\·e a mntcri:i.1 in1pxl on lhe Company's Financial Stalcmcnls. 

(l111s space has been mtcntiona/ly left blank) 
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Manipal Hospitals Private Limited 
CIN: U85I 1 0KA2003PTC033055 
Standalone Notes to financial statements for the rear ended March 31, 2026 

3.1 Property, plant and equipment 
(~ in crores) 

Land Leasehold Leasehold Buildings Equipments Facility and Furniture Computers Vehicles Electrical Total 
land Improvements office and fixtures installations 

equipment 

Cost 
At April 01 , 2024 72.47 18.63 147.42 373.23 503.33 120.13 45.59 61.37 3.36 112.65 1,458.18 
Addi Lions 7.10 4.45 70.08 5.74 11.34 1,31 8.49 108.51 
Disposals/ adjustments (0 ,07) (2.40) (8 08) (7 67) (3,23) (4.12) (0.21) (0.09) (25.87) 
At March 31 , 2025 72.47 18.63 154.45 375.28 565.33 112.46 48.10 68.59 4.46 121.05 1,540.82 
Additions 0,22 6.66 65 52 3 50 5.81 1.08 12.27 95.06 
Disposals/ adjustments (0 .18) (L20) (6.78) (0.32) (0,83) (0.63) (1.41) (11.35) 

At March 31 , 2026 72.47 18.63 _ 1_5_4.67 __ 381.76 629.65 105.68 51.28 73.57 4.91 131.91 1.624.53 

Dcprech, tion 
At April 01 , 2024 26.98 12.17 160.81 264.46 112.17 39.52 44.67 0.78 70.21 731.77 
Charge for the year 6,67 11.51 33.44 4.40 3,17 10.87 0,58 10.36 81.00 
Disposals/ adjustments (0.07) (223) (7.39) (7.66} (323) (4.06) (0.20} (0.08) (24.92) 
At March 31, 2025 26.98 18.77 170.09 290.51 108.91 39.46 51.48 1.16 80.49 787.85 
Charge for the year 6.42 11.82 37.27 1.60 2.77 10.85 0,72 9.91 81.36 
Disposals/ adjustments (0.09) (0_87) (6. 72) (032) (0 .81) (028) (1.41) (10.50) 

At March 31, 2026 26.98 25.1-9 181.82 326.91 103.79 41.91 61.52 1.60 8,8.99 858.71 

Net book value 

At March 31 , 2025 45.49 18.63 135.68 205.19 274.82 -3.55 8,64 17.11 3.30 40.56 752.97 

At March 31, 2026 45.49 18.63 129.48 199.94 302.74 1.89 9.37 12.05 3.31 42.92 765.82 

Refer note 13.1 for details of Property, plant and equipment provided as security for borrowings. 
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3.2 Capital Work-in-progress 

Cost 
At April 01, 2024 
Additions during the year 
Transfurn.:d to Propt:rty, pb.nt and ..:quipment 

At March 31, 2025 

Additions during the year 

Transfum:d to Property, plant n.nd i:quipment 

At March 31, 2026 

Capital work in progress ageing schedule 

As Bl l\liarch 31. 2026 
Amount in CWIP for a period or 

Less than I year 1-2 years 2-3 years More than 3 )'Ul'3 

Projects in progress 

Total 

51.53 

51.53 

10,82 

10.82 

There a~ no matc:rial capital work-in-progn:ss for which the comph:tton is ovc:rduc or has c;,.;C(!eded its cost comparc=d to its original budget 

As at March 31. 2025 

Paniculars Amount in CWIP for a period of 

Projects in progress 

Total 

Less than 1 year 

13 33 

IJ-33 

1-2 years 

There arc no material capital work-in-progress for which the complclton is overdue or has exceeded its cost compared to irs original budget 

Refer note 13 1 for dc:ta.ils of Capital Work-in-progress provided as security for borrowings 

3.3 Assets held for sale 

land 

(3.3. l) Land held for sak pc:rtains to vacant land siruatc:d at M.:t:rut ( 6 50 crorc:s (March 31, 2025: { 6 50 crores) 

2-3 vears More than 3 years 

March 31, 2026 
6 50 

6.50 

(fin crores) 

Total 
9.66 

112. 18 
(l(J851) 

13.33 

144.08 

(~5 06) 

62.35 

ft in crort:i) 

Total 

62 35 

62.35 

({ in crores) 

Total 

13 33 

13-33 

(t in c1'ores) 

March 31, 2025 
6 50 

6.50 

(3.3 2) As of March 31, 2026, lhc Company is actively responding to e\'ol\"ing m.irkct conditions and ongoing infrastructure developments in and around Mecrut Efforts to market the land arc ongoing, with the aim 

of achieving optin1al rcali~tion through a potential sale 

4.1 Right or use assets 
(? in crores) 

Right-or-use assels 

Leasehold land & Equipments Vehicles Computers Electrical Total 

buildir\g • installulions 

Cost 

At April 01, 2024 498.34 12.06 0.68 15.76 526.84 

Additions J 119 15 67 1876 

Disposals/adjustments (2 35) (2 35) 

At March 31, 2025 499.08 12.06 0.68 15.76 15.67 543.25 

Additions 2 12 13 97 3.04 2 50 21 6) 

Disposals/adjustments (11.2ll (2 31) (13 52) 

At March 31, 2026 501.20 26.03 0.68 7.59 15_86 55U6 

Depreciation 

At April 01, 2024 104.56 10.05 0.68 7.58 122.87 

Charse for Lhc year 21 47 0 50 5 56 I 67 29 20 

Disp0sals/adjustments (I 95) 11.95) 

At March 31, 202S 124.08 10.55 0.68 13.14 1.67 150.12 

Ch:l!ge for the year 21 79 0 71 2 54 226 27_30 

Disposals/adjustme11ts 00.94} (0-43} ( ll.37J 

At March 31, 2026 145.87 11-26 0.68 4.74 3.50 166.05 

Net book value 

At March 31, 2025 375.00 1.51 2.62 14.00 393.13 

At MArch 31, 2026 355.33 14.77 2.85 12.36 385.31 

• Refer note 13.1 for details of assets provided as security for bo1To\\ings 



70 

Manipal Hospitals Private Limited 
CIN: U8511 OKA2003PTC033055 
Standalone Notes to financial statements for the year ended March 31, 2026 

4.2 Intangible assets 

Cost 
At April 01, 2024 
Additions 
Disposals 
At March 31, 2025 
Additions 
At March 31, 2026 

Amortisation 
At April 01, 2024 
Charge for the year 
Disposals 
At March 31, 2025 
Charge for the year 

At March 31, 2026 

Net book value 
At March 31, 2025 
At March 31, 2026 

*Refer note 13.1 for details of Intangible assets provided as security for borrowings. 

(~ in crores) 
Lntnngil>le assets 

Computer software* 

80.42 
4.92 

(0.02) 
85.32 

7.96 
93.28 

42.11 
15.43 
(0.02) 

57.52 
12.74 

70.26 

27.80 
23.02 
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S Non-current fimrnciar assets 

5.1 Investments 

No or units 

March 31, 2026 March 31, 2025 

[nvestments ca rried at cost (unquoted) 

A) Investment in equity shares or subsidiary company 

Manipal Hospitals (East) India Private Limited ('"MHEIPL") (formerly known as AMR! Hospitals Private 

[shares on 10 each fully paid-up, refer note 5 1 I J 
12,24,98,744 5,71,12,194 

Sahyadri Hospitals Private Limited ("SHPL")@ 

[shares on 10 each fully paid-up, refer note 5 I 4] 

(A) 

B) [nvestment in Compulsory convertible debentures ("CCD") of subsidiary company 

MHEIPL 

[ refer note 5. 1. I J 
(B) 

Aggregale value or unquoted inveslmenls carried at cost (A+B) 

Investments at fair value through Prorit and Loss 

Investments in other companies (unquoted) 

Manipal Hospitals Synergie Private Limited ('MHSPL') (formerly known as 'Medica Synergie Private Limited': 

[shares oft 10 each fully paid-up] 

02 Renewable Energy X Privale Limited 

-Equity shares on 10 each fully paid up 

-Compulsory convertible debentures oft 1,000 each 

[Refer note 5, 1 2] 

Atria Wind Power (Basavana Bagewadi) Private Limited 

-Equity shares oft 100 each fully paid up 

[Refer note 5, 1 3] (C) 

• Represents value less than "t 0.0 I crore 

Investments in mutual funds (quoted)#" (D) 

2,99,25, I 53 

1,15,900 

10,424 

1,26,000 

Information about the company's exposure to fair value measurement and credit and market risks. is included in note 33 & 34 

# Refer note 13 1 for details of Investments provided as security for borrowings 

"The Company has created a lien in favour of the debenture trustee towards mutual fund amounting to { 118 06 crores as at March 31, 2026 

Aggregate vaJue of investments cRrricd at fair value through Profit ltnd Loss (C+D) 

Aggregate value or investments (A+B+C+D) 

Aggregate value of provision for impairment 

850 

1, 15,900 

10,424 

1,000 

(tin croresl 

Amounts 

March 31, 2026 March 31, 2025 

71061 39600 

5,793 09 

6.503.70 396.00 

314 57 

314.57 

6.503.70 710.57 

o.oo• 

012 012 

1.04 I 04 

2 44 0.02 

3.60 1.18 

138 66 18.65 

142.26 19.83 

6.645.96 730.40 

5.1.1 On September 20, 2023 the Company along with its affiliates, acquired 5,71, 12,194 equity shares and 850 compulsorily convertible debentures of MHEIPL from existing shareholders Further, on June 

30. 2025, the Company acquired an additional 2,000 equity shares from existing shareholders amounting to { 0 04 crores, The Company's shareholding in MHEIPL is 84 07% on a fully diluted basis 

During the year ended March 31, 2026, the Company convened 850 compulsorily convertible debentures off,.,fl-l£1PL into 6,53,84,550 equity shares oft 10 each 

5.l.2 On October 23, 2023, the Company subscribed to l, 15,900 equity shares and 10,424 Series B compulsory convertible debentures of 02 Renewable Energy X Private Limited as captive power consumer 

5.1.3 On January 16, 2025 the Company has invested an amounl of, 0 02 crores in Atria Wind Power (Basavana Bagewadi) Private Limited by purchasing 1,000 equity shares as captive power consumer. 

Further, during the year ended March 31, 2026, the Company had invested an additional amount oft 2.42 crores for 1,25,000 equity shares 

5.1.4 In the month of October 2025, the Company acquired controlling stake of 78 71% shareholding in Sahyadri Hospitals Private Limited ('SHPL') for a consideration of~ 4,596 55 crores The Company had 

the commitment to purchase 3,271,954 additional shares (9.84%) under Tranche 2 by December 01, 2025 and 3,271~960 shares (9.84%) under Tranche 3 by December 01, 2026, subject 10 fulfilment of 

necessary conditions as defined under the Share Purchase Agreement The Company had acquired Tranche 2 shares on December O l , 2025 for a consideration of~ 574 44 crores The Company had a 

commitment to purchase I 47¾ shareholding from minority shareholder of SHPL, the shares from minority shareholders were acquired in the month of October 2025 and December 2025 to the extent of 

I 43% at a total consideration oft 83 86 crores Pursuant to the Debenture Trust Deed dated September 8, 2025, the Company has created pledge over its investment in Sahyadri Hospitals Private 

Limited within 120 days from date of acquisition This condition was satisfied by the Company on January 23, 2026 vide execution of Pledge Agreement in favour of the Debenture Trustee 

@ Investments are tested for impairment when circumslances indicate that the carrying va lue may be impaired lmpairmenl is determined by assessing the recoverable amounl of each inveslment \Vhen 

the recoverable amount of the investment is less than its carrying amount, an impairment loss is recognized The recoverable amounts of the above investments have been assessed using a value-in-use 

model Key assumptions upon which the Company has based its determinations of value-in-use include : 

a) Estimated cash flows based on internal budgets and industry outlook for a period of thirteen years and a terminal growth rate thereafter for SHPL 

- The estimated value-in-use of this investment is based on the future cash flows using a 5 00% annual growth rate for periods subsequent to the forecast period of 13 years This long term growth rate 

takes into consideration external macroeconomic sources of data Such long-term gro\.Vth rate considered does not exceed that of the relevant business and industry sector 

- Pre-tax Discount rate of 14 20% which reflect current market assessment of the risks 

The Company believes that any reasonably possible change in the key assumptions on which a recoverable amount is based would not cause the aggregate carrying amount to exceed the aggregate 

recoverable amount 
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5.2 Loans (Unsecured considered good unless otherw-ise staled) 

Inter Corporate Deposit given to related parties (refer note 5 2 I and 29) 

Less: Interest accrued on inter corporate deposits to related parties - disclosed under other non-current financial assets (refer note 

• Refer note 13 I for details of Loans pledged as security for borrowings 

5.2.1 Term of the loan as given below: 

Name of the loanee 

MHEIPL 

Inter Corporate Deposit ("!CD") 

Name of the loanee 

SHPL 
Inter Corporate Deposit ("!CD") 

Rate of 
Interest 

8 SO% 

Rate of 
Interest 

Repayment 

Thirty-Six 

Repayment 

8,50% Thirty-Six months 

Secured/ 
unsecured 

Unsecured 

Secured/ 
unsecured 

Unsecured 

March 31, 2026 

March 31, 2026 

The intercorporate deposit has been made available to MHElPL and SHPL for the purpose of meeting its general corporate requirements~ 

March 31, 2026 

Movement during the 
year 

(12 76) 

Movement during the 
year 

(fin crores) 

March 31. 2025 

12 76 
(0 35) 
12.41 

(f in crores) 

March 31, 2025 

12.76 

(f in crores) 

March 31, 2025 

*During the year ended March 31, 2026, the Company had given inter-corporate deposit to SHPL amounting to ~ 50.00 crores and the same was repaid along with interest during the current period 

Provisions of section 186 of the Companies Act, 2013, except sub section (I), are not applicable, as the Company is engaged in the business of providing infrastructural facilities as specified in Schedule 

VI of the Companies Ac~ 2013 

5.3 Other financial assets (Unsecured considered good unless otherwise stated) 

Margin money deposit with banks (refer note 5.3. 1) 

Deposits with banks due to mature after twelve months from the reporting date (refer note 5.3.2) 

lnterest accrued on ICD to related parties (refer note S 3 3) 

Security deposits 

(S 3 I) Margin money deposits with a carrying amount of~ 0.40 crores (March 31, 2025: ~ 0 60 crores) are provided as bank guarantee 

(5 3 2) It includes Debt Service Reserve Account maintained by the company with Banks amounting tot 7.17 crores (March 31, 2025 : ~ 7.23 crorcs) 

(5 3,3) Receivable from related parties (refer note 29) 

6 Income tax assets (net) 

Income tax assets (net of provision for income tax) 

7 Other non-current assets (Unsecured considered good unless otherwise stated) 

Capital advances 
Considered good 
Considered doubtful 

Less: Provision for doubtful capital advances 

Prepaid expenses 
Balances with government authorities 
Defined benefit plan assets (refer note 32) 

8 Inventories (valued at lower or cost and net realizable v,,lue) 

Pharmacy items 
Medical consumables 

Refer note 13. l for details of Inventories provided as security for borrowings 

March 31, 2026 
0 40 

7 77 

18_90 

27.07 

March 31, 2026 

73 92 
73.92 

March 31, 2026 

0.08 
17 88 
17.96 

(! 7,88) 

0.08 
0 66 

17,77 
0,31 

18.82 

March 31, 2026 
17 .12 
19.23 
36.35 

(fin crorcs) 
March 31, 2025 

0 60 

7 23 
O 35 

17.42 
25.60 

(f in crores) 

March JI, 2025 

11 .25 
11.25 

(t in ttorcs) 
March JI. 2025 

0 37 
17 88 
18 25 

117.88) 
0 37 
0.43 

17.64 
1.68 

20.12 

(fin crores) 
March 31. 2025 

13 43 
17 94 
31.37 
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9 Current linancial assets 

9.1 (nvestments 

Investments at fair value through Profit and Loss 

Investments in mutual funds (quoted) 

Aggregate market value of quoted investments 

Infonnation about the company's exposure to fair value measurement and credit and market risks, is included in note 33 & 34 

Refer note 13 l for details of Investments provided as security for borrowings 

9.2 Trade receivables (Unsecured considered good unless otherwise stated) 

Considered good 
Less: Loss allowance on trade receivables 

Refer note 13 1 for details of Trade receivables provided as security for borrowings 

(9 2, 1) There are no trade receivables which have significant increase in credit risk 

(9.2.2) Ageing for trade receivables and unbilled revenue due from the due date for each of the category is as follows 

1\ 5 31 March 31 2026 

March 31, 2026 

653 47 

653.47 

March 31, 2026 
189 04 
(28 JO) 

160.74 

Outstandint: for followine: neriods from due date or payment 

Particulars Not due* Less than 6 6 months - I 1-2 years 2-3 years More than 3 years 

Months year 

Undisputed Trade Receivables - considered good 95 13 82 23 10,54 0,45 0.63 0,06 

Undisputed Trade Receivables - which have - -
sismificant increase in credit risk 

Undisputed Trade receivable - credit imoaired - -
Disputed Trade receivables - considered ~ood 
Disputed Trade receivables - which have significant - . 
increase in credit risk 
Disputed Trade receivables - credit impaired . - -
Total 95.13 82.23 10.54 0.45 0.63 0.06 

Exnected credit allowance% - 20.50% 97.68% 100.00% 100.00% 100.00% 

"' includes unbilled revenue of~ 16, 05 crores as considered good 

A••• l\l•rch 31 '025 ·-
Particulars Oulst:1ndin2 for followin2 otrioch from due date or ou,·mcnl 

Not due* Less than 6 6 months- I 
Months 

Undisouted Trade Receivables - considered good 70.09 48 65 

Undisputed Trade Receivables - which have . 
si211ificant increase in credit risk 
Undisouted Trade receivable - credit imcaired . 
Disputed Trade receivables - considered good . 
Disputed Trade receivables - which have significant . 
increase in credit risk 
Disputed Trade receivables - credit impaired -
Total 70.09 48.65 

Exoected credit allowance % 19.98% 

• includes unbilled revenue of~ 14 23 crores as considered good 

9.3 Cash and cash equivalents 

Balances with banks: 
- On current accounts 
- Deposits with original maturity of less than three months 
Cash on hand 

Total cash and cash equivalents 

Refer note 13 1 for details of Cash and cash equivalents provided as security for borrowings 

9.4 Loans (Unsecured considered good unless otherwise stated) 

Loans to employees 

There are no loans which have significant increase in credit risk nor which are credit impaired 

Refer note l ) _ l for details of Loans provided as security for borrowings 

year 
7 63 

7.63 
94.10% 

1-2 years 2-3 years More than 3 years 

2 32 0.06 

-
- -

- -
- - -
- -

2.32 0.06 -
100.00% 100.00% -

March 31, 2026 

53.87 

0.78 

54.65 

March 31, 2026 
0 13 
0.13 

(~ in crores) 

March 31, 2025 

399 07 

399.07 

(t in crores) 

March 31, 2025 
128.75 
(1928) 
109.47 

(t in crorC$) 

Total 

189.04 

-
-
-

189.04 
14.97% 

Total 

128.75 

-

-
-

-
128.75 
14.97% 

(~ in crores) 

March 31, 2025 

33.84 
30,00 

1.37 

65.21 

(~ in cror-es) 
March 31, 2025 

0,26 

0.26 
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9.5 Other financial assets (Unsecured considered good unless otherwise stated) 

Margin money deposit with banks 
Interest accrued on fixed deposits 

Other receivables (refer note 9 5 I) 
Considered good 
Considered doubtful 
Less: Loss allowance on Other receivable 

Net other receivables 

Security deposits 

(9.5 I) includes receivables from related parties (refer note 29) 

Refer note 13 . l for details of Other financial assets provided as security for borrowings 

10 Other current assets (Unsecured considered good unless otherwise stated) 

Prepaid expenses 
Advances to suppliers 
Balance with government authorities 

Refer note 13.1 for details of Other current assets provided as security for borrowings 

(This space has been intentionally left blank) 

March 31, 2026 
12 05 
0.41 

072 
038 

(0.38) 
0 72 

0 19 
13.37 

March 31, 2026 
6 32 
292 
096 

10.20 

(tin croro,:) 
March 31, 2025 

11 10 
042 

0.60 
0.28 

(O 28) 
060 

0.40 
12.52 

(t in crores) 
March 31, 2025 

5.52 
3.68 
L35 

10.55 
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11 Equity Share c.a11ital 

1 I.I Authorised sbu~ (No~.) 
I, I 04,950,000 (March 31. 2025: I, 104.950,000) Equity shares off 10/- each 

11.2 Issued, subscribed and fully paid-up shares (Nos.) 

1,025,297,268 (March 31, 2025: 1,025,297,268) Equity Shares on 10/- each 

Total issued, subscrihed and folly paid-up share ca1,i1aJ 

11.3 Reconciliation or the nuinbcr or equity sha.-cs outstanding at the beginning and at the end of the reporting ye3r: 

Al the beginning of the ye:u 
Add : Issued during the year 

Al lhc entl of the year 

11.4 Terms/rights attached lo equity shares 

M:arch l l, !0Ui 

Nos. 
l,02,S2,?1,2Gl 

1,0;? .. '297)68 

(t (n trnro) 

~hlrch Jl.'!Ol.5-

1,104 95 1,104 95 

1,025 30 1,025,30 

1,025.30 1,025.30 

March Jt, 2025 

(lfo crom) Not. ft' In ci'utc,,) 
1,025,l0 l,02,l2,97,2G8 t,0l5.J0 

l .Ol.llii.l0 l ,Ol.5?,97.2611 1.0:?.'-.J0 

The Company ha.sonly one class of equity sh;ucs ha\ing p.ir value of, IO per share. EilCh holder of equity shim:s is entitled lo one \'Ole per sh:m The Company declares :ind pa}'S di~idcnds in lndian rupocs The final 

di, idcnd proposed by lhe Board of Directors lS subjecl lo lhe appro"af of the shareholders in lhe ensuing Annual General Meeting During lhe year, lhe Company has not declared aoydi,-idend 

In the ennt of liquidation of Lhc Comp:iny, the holders of equily shares would be entitled to rcccfvc remaining assets of the Comp:iny aficr distribution of .all preferenli::i.l amounl.$ The distribution will be in proportion lo 

number of equit) shares held by shareholders 

I 1.5 Shurcs held hy holding company 

M:r.rd 1ll.Zl>26 

Mauipal Health Ent.crprises Limiled• l,02.l2,97.268 

•Includes l 0,000 (March 31,2025: 10,000) equity shares oft 10 eoch held by nominee director on behalf of the holding company 

11.6 Details of shareholders holding more than 5% shares in the com pan): 

Equity shares oft JO uch fully 11:1id 
Manipal Health Enterprises Limilcd 

March 31 , 2026 

Numhcr or shares 

l,02,l2,97.268 

o/. bolt.ling in the 
class 

100 00% 

No,._ R in crom) 
1,02,52,97,268 1,025 30 

March 31, 2025 

Number or shares 

l,02,l2,97.2G8 

o/o holding in the 
cl:tss 

100.00% 

As per the records of the Company, including its register of shareholders/ members ond other dcclaraJion received from shareholders rcgMding beneficial interest, the above shareholding represent both legal and 

beneficial ownership of shares 

l 1.7 Details or shard1olding hr lhe promoter of the company 

Ai:.t M rchJl.202& 

Promoter Name 

Manip.al Health Enterprises Limilcd 

AJ 11 1 Mu.J'cb l l , 2(mi: 

Promoter N:1mc 

Mwiipal Health EnlcrprlS'cs Limited 

No. of sh.:m~s al the Cbni,: durinc 1hc 
l1(1!innini of the yor Yell.I" 

I 01..'il,97.lllft 

No. o(sh:irts al the Cl1.:m~1: Juri-nl! the 
b"2inn1n of tl1c ,•cur ,·ur 

I .02.S2.97,Z68 
I .tl?S-2.97 ,.lG.IC 

No. of shares 11t the em.I % orTot1I Sln1m 

ofthc)·car 

l ,OZ,S2,97.26i 100.00¾ 
l.~1.'ll.97 .16!1 100.00¾ 

No, or shares al lhe end % or Total Shares 
oJlhc ,·cur 

1,02,S2,97,l G3 100 00¾ 

I.0? .. ~!.!17.l6H IOCl.00¾ 

11.8 There ha,c been no issue of bonus shares, buy back of shares, issue of shares for considerJtion other th:m ca.sh for the period of fi, e years immcdioLcty preceding the ba.loncc sheet date 

11.9 As al March 3 l. 2026 nnd March 31, 2025, the Company does nol ha,e any shares rcser\'ed for issue under options ond conlracts or commilmenls for the sale or shares 

12 Other equity 

12.1 Securities premium 
B::ilanee al the beginning of the year 

Add; Addilioo dur111.s die ,·c.:.ic 

811lance al the cm.I or the ye11r 

I l...l Rc--ml'u,111'1.."m1,.-nt ur dl"rifu:rJ bc1u:fi l pli:in 

Balance at the beginning of the year 
OCI for the ye:ir (net of ta'C) 

Bahmcc al the cnt..1 or the year 

12.J RchLincd earnings 
B11 lancc al the beginning of lhe year 
Add: Profil for the year 

Less; Transfer from amalgamation ad.1ustment deficit account on account of surplus in rct.:iincd earnings 

Less: Transferred lo Debenture redemption reserve 

Bahm cc al the end or the yen 

12.4 Debenture ret.lem11tiun n::.'ien·e 

Balance al lhe besinnins of the year 

Add: Transferred from rcl.aincd earnings 

Balance al the end nr the _:,-ear 

12.5 Amalgitmation .adjustment deficit account 

Ba\ar,cc al the beginning of the year 

Add; Transferred from rcLaincd earnings 
811luncc al the cnt.l or the J'ear 

Total ur uther cquit~ 

Mnrch J I. lDM 

24689 

2l6.89 

(112) 
0.59 

(0.53) 

38 67 
205,94 
(l9.l 1) 

(18l.l0) 

18l l0 
185,50 

(l9 11) 

l9.ll 

l3l.8G 

% change during the ye.11r 

O.Cl0% 
o.ooir. 

% change 1.h.JrUli:, tht year 

0,00% 
0.00¾ 

(( in c:rort1) 
M.u<h 3 1. lOli 

246.89 

2l6.89 

(0. J0) 
{I 02) 
(1.12) 

(292 55) 
331.22 

38.67 

(59 11) 

(59.IIJ 

2H.JJ 
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Manipal Hospitals Private Limited 
CIN: USS! I 0KA2003PTC033055 

St.andalooc NQtC.~ to financial statements for the ,•c,ir C:111.lc.•t.l March JI, 2026 

13 Nun~urrcnt financial lialJililil'S 

13.1 Borruning.,; (secured unlcu olhcr-nisc stJttetl) 

Borrowings 
Term lo:in from banks (refer nolc 13 l I & 13 I 2) 

Term loan from fmancial instiLutions (refer note 13 I I & 13 I 2) 

Non~n,ertible debentures (refer nolc 13. l .3 & 13,1,-1) 

Loan for purchase of ca.pita! asset (refer note 13. 1.5 & 13~1.G) 

Less : Current maturities - disclosed under the ht.1td 'short term borrowings' 

Tenn loan from banks 
Term loan from financial inslilUlions 

Lo.in for purchase of capilaJ asset 

Non- Current Borron ings 

13.1.1 Details or Princi11al oulst•nlliog, ulc orinlcre!lt :ind n11ayment terms for term loans from banlt!i and financial in~lilution.~ 

As at March JI, 2Ul6 

Particuhirs Interest Rate a..'i on Frequency Number or 
Mnch 31, 2026 structurctl 

inslallcrnents 

Secured Term loan (Ba.nk I) 708% Quarterly Upto 38 lnstalhnents. 

Secured Tenn loan (Bank 2) 712% Quarterly Uplo 3G Installments 

Secured Tenn loan (B:mk 3) 7. 15% Qu:irtcrly Uplo 48 lnstallmcnlS 

Secured Term loan (Bank 4) 725% Quartcrly Uplo 40 fnst.allmcn ts. 

Secured Term loan (Bank 5) 722% Qu::irtcrly Uplo 58 Ins~lmen~ 

Secured Term lomi (Financinl institution 1) 7.85% Quarterly Upto 80 ln.s1.<1llments 

Tolal 

As at March 31, 2025 

Particulars Interest Rate as oo Frequency Number or 
March 31, 2025 structured 

inslallerncnts 

Secured Term loan (Bank 1) 8.19% Quarterly Uplo 38 lnst:illments 

Secured Term loan (Bank 2) Mr25% Quarterly Uplo 36 Installments 

Secured Term loan (Bank 3) 815% Quarterly Upto 48 lns1allments 

Secured Tenn lo3t1 (Bank "4) 8.25% Quartc,ly Uplo 40 lnst.:1/lments 

Secured Term loan (Financial insliluion I) 825% Quarterly Uplo l!0 lnstalfments 

1'uUi.l 

13.1.2 The term!I and condition! o( all the term loans from banks sod financial im1titutions uc simih1r and are a1 follows: 

MuchJl , l .Ol(i 

396. 16 
78.62 

5.261 .84 
159 

(A) 5,738.21 

66 46 
I 59 
038 

(B) 68.43 

(A-8) 5 669.78 

Year ofMaturit)· Principal Outslltnding 
(net of transaction co1t) 

(tin crores) 

June 30, 2028 4719 

June 30, 2028 37.06 

June 30, 2034 18386 

Mm<h 31, 2036 GO 00 

December 31, 20<10 68.05 

December 3 I. 2044 78 62 

J?J.78 

Year or Maturity Prioc.i11al Outstanding 
(net or transaction cost) 

(t in crores) 

June 30, 2028 69.58 

June 30. 2028 54 48 

June 30, 2034 204 09 

M=h 31 , 2036 6000 

December 31, 2044 79.32 

467.47 

During the ye.r ended March 31, 2026 and l\l:irch 31, 2025, the Comp:u,y entered inlo facilit) agreement wilh its lenders and offcrct.1 consolidated security as bclow:-

(' in crnrcs) 
M 11rcb J I . Jms 

388 15 
79 32 

1_99 

469A6 

60.37 
0 70 
0.40 

61.47 

407.99 

13) A first ranking pari passu security inLeresl mer a.lJ. mo,able fixed nssets and current assets orlhe Company o.long ,,ilh Manipal Health EnLerpriscs Limited ("MHEL"), Manipa.1 Hospil<1ls (East) lndia Pri\'4lc Limited 

("MHEIPL"), Manipal Hospitals (Dwarka) Prl\°atc Limited ("MHDPL j and Man.ipal Hospitals (Bcngaluru) Pri,·a1e Limited ("MHBPL ") including bu! not limited Lo movable plnnl and machinety, machinery spares. tools 

and accessories, fumilurc, fo:tures, intangible ~sels (includU'lg goodwill, trademarks and patents) and all other movabJe properties of whalSoc,·cr nature (both prcsenl and future) (other than any debt scnice resen..: 

3mounts (including in the form of fixed deposits or lien mykcd mutual funds) or debt service reserve accounts required to be maintained or maintained with respect to the facilities) as per the facility agreement; 

b) A ftrSl ranking p.iri passu securily interest over specific immovable properties of the Company, MHEL, MHElPL and MHDPL 

e) A first ranking pilri passu security interest, by way of hypothccation, over all leasehold improvements of all immovable properties and excluded properties 

d) Exclusi1 e security interesl O\'er the debt service reserve amounts (including in the form of fL-..:ed deposits or lien marked mutunl [unds) or debt service resel'\'C accounts required to be maintained or maintained with 

respect lo such facility. 

13.1.3 Details or Principal out,tllflding, l"ate or interest .11.nd n.-paymenl lerms for Non-con,,crtiblc llebcnturcs 

Principal outstanding (fin crorcs) 
Rale of inLcrcst 
Yew- ofrepD.)ment 

13.1.4 Terms of Non-cun, ertible debentures 

MJor<b JI , 2026 
l,2GI 84 

903% 

2027 

M11rdt JI . 20?5 

MHPL has issued 53 L,000 denominat.cd, senior, unsecured, rated and listed nonconvertible debentures, h:i\'ing a face ,alue or f I 011,000 each The coupon rate for the NCDs was determined al 9 03% The NCDs arc 

b3Cked by corporate gunrnnlce from MHEL. Pursuant lo the Debenture Trust Deed d11tcd September 8, 2025, MHPL h.is created pledge o\·cr iLs in,cslment in SD.hyadri Hospitals Pri\'ale Limited \\ithin 120 d:1ys from 

dJICofacquisition This co11di1io11 was sulisfied b~· the Comp3nyon Janu:uy 23, 2026 vide execu tion of Pledge Agreement in fa,·ourofthe Debenture Trustee 

13.1.5 Oct::iib of Principal outstanding, r.ate of interest and repayment terms for loan for purchase of capital asset 

Principal oulstanding (' in crores) 
Rote of interest 
Year or repayment 

13.1.6 The Comp.in~ ob1:iined ,·chicle under financing arrangements from Bank :ind secured against such veluclc 

March 31. 2026 

1,59 
(7,35% lo 8 00%) 

2027 lo 2031 

M.11rch JJ , 2025 

I 99 
(8,35% to 9, 15%) 

2027 lo 2031 
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Manipal Hospitals Private Limited 

CIN: U851 l 0KA2II03PTC033055 

Standalone Notes lo finimc:iaf statements for the \'Cl'trt.rHfr.tl M.1m:h JI. 2026 

13.2 Lt:wie liabilitic.111 

Opening balance 
Add: New lea.res during the yea,­

Add: hileresl accrued 
Less: lntercsl paid 

Less: Lease paid 
Less: Lease tenninmion/adjusunents 

Non-<urrent 
Current 

The Company had tolal cash outflows for short lerm leases and low value leases of March 31, 2026: t 25 ,64 crorcs (Mlll"Ch 31,2025:? 22 18 crores) 

13.2.1 Nolt..-s 

l\l:uchJl , .Z0lt, 
585 !l 

2156 
74 00 

(65 90) 
(10 99) 
(l lS) 

602,37 

588 JI 
14 06 

(tin er-ores) 
Marth 31. lfll.i; 

569 51 
18 70 
70 11 

(60 29) 
(11 .72) 
(0.<GI 

585.R5 
574 16 

11,69 

The Company has uken on lease certain I.ind and building for hospital opermions, hostels for staff, equipment, office spaces and vehicles for use in the cou~e of its business 

Refer notes 2.2{g) in relalion to .iccounling policy for leases 

Refer note -t I for dcprccintion charge for righl-of-usc assets br class of underlying assel and additions lo right~f-usc assets and lhc carrying amount of right-of-use assets at the end of the reporting period by class of 

under~ ing asscl. 

Rcfor nole 26,l in relation lo short tenn leases and leases of low-value assets accounted for applying paragraph 6 of Ind AS 116 

Rckr note 34C disclosure on m:iturity an:ilysis of lease p:i.}·mcnlS 

Refer note 38 disclosure on cash outflows for leases liabilities 

13.3 Other financial li•bili1ies 

Other financial liability c:ll'Tied at fair , ·:i.luc 

14 Income Tax 

The major componenlS of income la-.: expense for the year ended March 31. 2026 and March 31, 2025 arc: 

Statcmcrnl or Profit and lolls: 

Current income l:ut: 

Current year income l..'.lX charge 

Adjustment of la-.: relating to earlier years 

Deftrrcd tax : 
Origination and reversal oflempor81) differences 
Tu expense reported in the slatcmcnt or profit or loss 

OCJ ~ection 
Ta"( on net loss on remeasurement of defined benefit plan 

Tax credit reported in OCI 

Reconciliation orta.,: expense and the .11ecounling profit multiplied by India's domC!lic tax rate: 

Profit before ta...: 

StnlulOf)' income ta.,: rate of 25, I J-/4 (March 31, 2025: 25 17%) 

Tax e!fccr of non-dcduc1iblc expenses 

Impact of statutory ln..x n:ilc changes on cnpital gains 

Tax odjustmcnl pertaining lo earlier years 

O1..hcrs 

Deferred hu 

Rcrognised in balance shccl 

Property plant equipment and lnlangible assets: lmpacl of di.lI'erence behYccn tax dcpn:ciat.ion as per 

Income Ta."< Act, 1961 over depreciation/ amortization as per Companies Act, 2013 

lmpacl of expendilurc charged lo the slntemenl of profit and loss in the current year bul allowed for lll.X 

purposes on p:J)mCnt b:isis • # 

Allowance for bold and doubtful debts 

fair ,·a\ualion of irwestmenls in mutual funds 

Others 
Deferred lax cx11cn,e (credit) 
Net deferred tax asset, 

• Jncludcs items under -43B such as Lca,e encashment, gratuity, bonus 

# Graluity amount routed lhrough other c.ompn::hcnsh e income pertaining 10 rcm.easuremenl of defined benefit plan 

R~l'kru:d h, lht' hal.Lum:::illm ~i- rollo", : 

Deferred lax assets 
Deferred tax liabililics 

Dcrcrrcd t.ux asseu (net) 

(148,24) 

161 )6 

7 22 
(7,68) 
l.14 

16.50 

March JI . 20.lS 
(150 17) 

Ill 86 

492 
(4 08) 
10 03 

16.56 

lotth 31, ?Ul« Marth 31, lOl.~ 

~( in cruri:,) 

l'tl1ud1ll.l026 M1trch JI . lO!.t; 

70. 11 119 59 

(0.62) (3.48) 
69.49 116.11 

(U. 13 ) (1.79) 
69.)6 114.32 

0.20 (0.))) 

0.20 (0.JJ) 

(fin crores) 

M11rth JI, 2016 M.srd1 JJ, lDlS 

275.)0 445.54 

69 29 112 13 

160 118 

4 22 

(0 62) () 48) 

0.91) 0.27 

69.36 114.32 

(fin crores) 

Recognised in prolil arnd loss and other com11rebcnsiYc 
income 

M!ttc"h JI , l0M 

(1 ,92) 

(l 50) 

(230) 
J 60 
6.19 
o.o, 

172 42 
(155.92) 

16.50 

M.11,ch ll, :?UlS 

(060) 

() 72) 

(I 27) 
) )8 

0.09 
(2.12) 

170.81 
(154.25) 

16.56 

Deforrcd 1ax. liabilities has not been recognised on temporary differences in relation to in,·estment in subsidi~·•s gross in,cslment value atnounling to t 6.503 70 crore (March 31, 2025: { 710,:57 crore). as lhe Company 

is :i.blc lo control the timing of the reversal of the temporary dill'erencc and it is probable that the temporary differences \\ill nol rc\crse in foreseeable future 
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Manipal Hospilals Privalc Limited 

CIN: U851 IOKA2003PTC0330SS 
Stantl.aJu.nc Nntcs to fimmcial statnncnls for the ,·rar coded Manh lJ . 2026 

15 Current financial liabilities 

15.1 Borrowings (Short lcrm) 

Tenn loan from banl:s (refer nole 13 I I & 13 I 2) 

Term lo.in from fin:ineial instilutions (refer note 13 I l & 13.1 2) 

Loan for purchase of cnpitaJ asset (refer nole 13 1,5 & 13 I 6) 

Interest :iccrued but not due on borrowings (refer note 13. L} 

lnlercst accrued but not due on non convertible debentures (rercr nole 13. 1,3 & 13 I 4) 

15.2 Trade payables 

Trade payables 
• total outstanding dues of micro enterprises and small cnlerpriscs• 

• total outstanding dues of creditors other than micro enterprises and smoll enterprises 

• Also refer nole 41 

{15 2 1) For deL::iils rcl:uing lo p:1:yoble to related porties refer note 29 

(15.2.2) There were no disputed dues from Micro enterprises and small enterprises and othcrcrcdilor.. 

At :ii Marth JI. ?O!& 

Particulars 
Not due 

(lncludinc pro,·iJion Less than I year 
fore,:pcoscl 

Total outsLandins dues of micro enterprises and 7.50 I 36 

small cnlcrprises 

TOt:11 oa1Jrl»'ldins duct o( urdllOrl: Olhcr tliAn 241 68 35,18 

mkTo cnlt:mrisa and small cnLi."Ipriu:s 

Disputed dues of micro enterprises and small 
enterprises 
Disputed dues of creditor.. O!hcr lhon micro 
enterprises and sma11 enterprises 

Total 249.18 36.54 

As Ul March ) I 202.'i, 

Mlfll.rthJ l . lO?fi 
66 46 
I 59 
0,38 
0,04 

264 ,0l 

Jl?~? 

March Jl. lUJl-

8 86 
28Hl 
292.51 

Ot.1ut:1ndin2 for follo'"iat natrlod1 Crom due d111c of 11:omut 

1-2 yCl:lrs 2•3yc1m More th.1m 3 years 

-
1.59 2 28 2.92 

-
1.59 2.l8 2.92 

Ou1.1.1::1.n1.Hn 1 for foll0" lnr tlt"ftntb fran1 du, d111lf.: l)fmn.'f'r,cnl 

Not due 
(Including pro,;sion 

Parikul:in: for e11Jcm:c) 

Total outstanding dues of micro enterprises and 5.82 

sm.i.11 enterprises 
Total oulslanding dues of creditors other lhon 
micro enlerprises ::ind sm.ill enterprises 226.73 

DlSpuced dues of micro enterprises and small 
enterpnscs 
Disputed d"cs of creditors other lhan micro 
cnlemrises and small enterprises 

Tol • I 232.55 

16 Olhcr fin:.mcial li11bilitic:s 

Interest accrued but not due on borrowings (refer note 16 l I) 

CnpitaJ crcdilors (refer note 16 1 2) 
Sundry deposits 
Retcnlion money 
Other financial liability cnrricd al fair vaJue (refer nole 16 13) 

Less than J yen 

0 29 

33 19 
. 

33.48 

( 16 I I) The details of inlcresl rates, repaymenl and other terms are disclosed under nole 13. I 

J-lycns 2,..J years 

2,82 3.85 
. 

. -
2.K2 3.85 

More lhlin J )'Cl:lrs 

2.30 

2.30 

M1m:II JI. 'l.026 

23 ,37 
037 
J 20 

53! 42 
SGS.36 

(' in crorcs) 
March JJ. W?S 

6037 
0,70 
0.40 

61.-17 

(tin t'l"(ltci) 

M uc-h ;u. ?0!5 

Tohal 

Tot.v.l 

6. 11 
268 R9 

275.00 

ct in croru1 

8,86 

283.65 

292.Sl 

6.11 

268 89 

275.0l) 

0 06 
20.67 

0.33 
1.50 

(16 1,2) As at March 3 l, 2026, oulst.anding :imounl oft 1,99 crores (M:irch 31 , 2025: , L20 crorcs) is due to micro and small cnlcrprises There arc no interest due or oulsl:mding on the same. There were no amounts 

paid to micro and small enterprises beyond the due dale durins the current and the previous yearn 

(16 I 3) lnc/udcs nmouut :illribulnble /ow:irds Tranche 3 for ncquisilion of SHPL, 

17 Pro,•isions 

Current 
Ptcwlslon for employee henefiJs 

Pro, ision for compensated absences 

18 Other current liabilitie.~ 

Sta.tutor)' dues 
Ad\'aRce received from customer (refer note 18 I I} 

( I 8.1. I) Refer nole 20 (b} 

19 Current lH liabilities (net) 

Current ta."I: liabilities (ncl of 1Khance la.'() 

(t In t.ro~$) 
Marth 31 , 2026 M11tth 31, l02.~ 

1133 13.07 
11.33 13.67 

(t' in crnres) 

Much Jt1 l0JG M11tth 31 ~20~ 

12 39 IO~R<i 
S 15 9.31 

17.5~ 20.17 

(tin crures) 

March J I. W?G M■nh :u. "10!5 

1.78 
1.l~ 
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CIN:U851 IOKA2003PTC033055 
Standalone Notes to financial statements for cht )~Ir end.e.d Ma_r('h 31 . 2026 

20 Revenue from operations 

Revenue from goods and services " 

HospitaJ services 
Pharmacy sales 
Uss: Discounts # 
Total revenue from contract with customers (A) 

Other operating revenues 
Occupational hcaJth centre and ambubnce service 

Management f~s from hospitals 

Rental income 
Parking charges 
Others 
Total(B) 

Total(A+B) 

• includes trilllSactions with related parties (reft:r note 29) 

# primarily from hospital services 

a) The revenue from contracts with customer at disaggregn!ion is provided above 

b) Changes in contract Jiabilittes- Advance received froni customer.. 

Balance at the beginning of the year 

Less: Revenue recognised that WilS included in the balance at the beginning oflhe year 

Add: Increase due to advance from patients received, net of unbilled revenue (refi:r note 18) 

Balance at the end of the year 

Expected revenue recognition from remaining perfonnance oblie;ations: 

- Within one year 

c) Contract balances 

Receivables 
-Trade ruccivabJes (refur note 9 2) 

Contract liabilities 
- Advance received from customer (refer note 18) 

(t lu uoru) 
~brch"ll, 2026 Much JI. 202S 

2,411 55 2.129 36 
107.77 8458 

(6-l.l71 (76-91} 
2,454.95 2,137.03 

10.87 10.52 

2.94 
2. 15 2.33 

0 83 0.91 

l..56 2.96 
l?.JS 16.72 

2.474.30 2.153.75 

(f in crores) 

March 31, 2026 Mar"h 31, 2025 

9.31 8.12 
(9 JJ) (8.12) 
5,15 931 

5.15 9.31 

5,15 9 JI 

(fin crores) 

March 3 I , 2026 March JJ 2 2025 

160,74 J09 47 

S, J5 9 ll 

Unbilled revenue is relating to the sen ice rendered where the inrnicing is not done and Trnde reccMble are non-interest bearing and are genera.JI) on a tenns of30 lo L20 days 

Contract liabilities relates to the advances recei\ed from lhe customers to deliver the hospital service TI1erc is no significant chnngcs in the contract liabilities during the year 

d) Timing ofrcvcnue recognition 
{fin croru) 

Mnrch JI. l0?6 M >r<h JI. 2015 

Revenue recognised over the time 1,890 07 1,680.40 

Revenue recognised at a point in time 629 25 533 5~ 

Less: Discounts (64 37) (76 91) 

Total revenue from contracts with customers 2 454.95 2 137.03 

21 Other in"ome {fin crores) 

March 311 2026 March 31, 2025 

Profit on saJe of investments in mutual funds (net) 12.32 3.48 

Fair vaJue gain on financial instruments at FVTPL 26.49 13 57 

Profit on sale of property, plant and equipment (nel) 0,46 0 78 

lnrerest income:-
- on inter corporate deposit • 2,34 382 

- on financial assets at amortised cost 0.89 o 82 

- on bank deposits 21.41 1.46 

- on income t;L'< n:filnd 1.43 

- on defined benefit obligation (net) (refer note 32) 0.06 
63.97 25.36 

• includes tr.insJctions with related parties (refer not!! 29) 

22 Changes in inventories of medical consumables and phannacy items (f in crores) 

March 31, 2026 March Jl, 2025 

Pharmacy items 

lnventol') at the beginning of the yr:ar 13 43 13 .0J 

Less: Inventory at the end of the year (17 ,12) ( ll 43) 

(3 69) (0 42) 

Other medical consumables 

lnvcnlol') at the beginning of the year 17 94 14,26 

Less: Inventory at the end of Lhe year (19.23} (17.94) 
(1.29) 13.6R) 
(4.98) (4.10) 
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Standalone Notes to financial Jt~ttmtnts for the year ended March 31. 2026 

23 Employee benefits expense " 

Salaries, w.igcs :utd bonus 

Contribution to provident and other funds (refer note 32) 

Gratuit} expenses (refer note 32) 

St.affwelfure expenses 

• includes transactions with relalcd parties (refer note 29) 

24 Finance costs 

Bank charges 

Interest 
- on bank loan 
- on defined benefit obligation (refer note 32) 

- on leases 
- on vehicle loan 

- on self-assessment lax 

- on non-convc:rtible debentures 

- on other financial Liability carried at fa.ir value 

Loan processing fees 

- on financial liabilities measured at amortised cost 

Total inter-est expense 

Total finance costs 

:Z..~ Depreciation and amortisation expense 

Dc:preciarion of property. plant and equipment (rcfor note 3,1) 

Depreciation of right of use assets (refer note .i I) 

Amortisation of intangible assets (refer note 4 2) 

26 Other expenses 

Doctors professional fees 

House keeping, including consumables 

Power and fuel and other utilities 

Security charges 

Rent (refer note 26,1) 
ContractuaJ manpower 

Races and ta'Cts 

Insurance 
Repairs and maintenance 

-Buildings 
- Plant and machinery 
-Others•• 
Corporate social responsibility (refer note 37) 

Advertising and sales promotion•• 

TraveUing and conveyance 

Communication cosls 
Printing and stationery 

Legal and profi:ssional fees•• 
Directors sitting fees 

Pa}ment to auditors 

Bad debts/advances written off 

Loss allowance on trade receivables (net of reversals) 

Loss allowance on other receivables (net of reversals) 

Foreign exchange loss (net) 
Miscellaneous expenses 

•• includes traru:actions with related parties (refer note 29) 

(fin crores) 

Mar-ch 31, 2026 March 31, 2025 

241 .17 216 90 
15 84 107 
3 77 3 04 
8,91 6 76 

269 69 240.97 

(fin er-ores) 

Mnt h l t. '?02& ~larch JI , 2015 
6 45 9.86 

35,01 35 57 
0 54 

74 00 70 II 
0. 13 0 16 
0 03 0 01 

264 05 
24 04 

18.74 0 64 
416.00 107.03 
422.45 116.89 

(lin <R><U) 

March 31 1 2026 March 31, 2025 

81 ,36 81 00 
27,30 29 20 
12.74 IHJ 

121.40 125.63 

(fin er-ores) 

March 31 1 2026 March 3J, 2025 

600.86 515 05 
31,03 26.04 
34 99 35 07 
14 07 13 38 
25 64 22. 18 
76 05 62 33 

1 70 3 09 
2 20 3 98 

2 08 1.59 

22 98 19.06 
4120 36.14 
6 37 4.59 

80,55 80.39 
5,50 8.16 
1.75 1.61 
7,72 6.59 

18 81 21.72 
O.ot 
2.15 0.89 

13,25 16.07 
9,05 4.76 
0,11 0.10 
0,64 0.98 
1,80 J.18 

1.007.5 1 886;95 

26.1 Represents amounts incum:d b) the Comp.lily towards e:-..11enses relating lo short-tenn teases, leases of low-value assets and ineligible GST on le,:1se pa)'ments written off. Also rcfur note 2-2<s)~ 

26.2 Payment to auditor..• 
(tin cror-es) 

March 31 1 2026 March 31, 2025 

Audit fees 2 15 0 89 

2.15 0.89 

• Amount inclusive of Goods and Service Tax (GSn. 
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CIN:U851 IOKA2003PTC033055 
Standalone Noles to financial statements for lhe year ended March 31. 2026 

27 Exceptional items 
(i) The Compan) has incurred certain projecl fees , \egaJ and professional fees lowards its business ex pansion amounling to t 12 30 crores. The Company has disclosed the same as excep1ional item in 

the Financial Slatements 

(ii) On November 21 , 2025. the Gm·emment of (ndia notified the four Labour Codes - the Code on Wages. 2019. the lndustri.il Relalions Code, 2020, the Code on Social Security, 2020, and the 

Occupational Safely, Health and Warling Conditions Code, 2020 - consolidating 29 exis ting labour laws 

The Company has assessed Lhe financial implicati ons or these changes, based on the besl a, ailable information and in line "ith guidance provided by the lnslilute of Chartered Accountants of India, 

which has resulted in increase of pro,·ision for employee benefits by f 4,27 crores Considering the impact arising oul of an enactment of the new legislation is an e, enl of non-recurring nature, the 

Company has presented this incremental amount as ·'Jmpacl of Labour Codes" under ·'Exceptional Item" in the Slalement of standalone financial results for the yea.I ended March 31 , 2026. 

The Company con1inues to monitor the finaJisalion of rele,.int rules and dariticalions from the Gmemment on all aspects of lhe labour codes and would accordingly Lake necessary sleps for compliance 

thereor and also prm ide appropriate accounting effect on I.he basis of such developments, as needed 

(iii) The Company has agreed for a discretionary one-time incenti,•e to certain employees in recognition of their contribution to lhe Company's growth The incentive is subject to a clawback condition 

linked to continued employment, as per lhe lerms of the agreemenl The Company has recognised expense oft O 19 crores for the amortised portion of incentire cost for lhe year ended March 31, 2026. 

28 Earnings per share (EPS) 

The following renects the income and share data used in the basic and diluted EPS computations. 

Profit anribulable lo the equily sha.Ieholders for basic EPS 

Weighted a,·erage number of equity shares 

Earnings per share - Basic and diluted - f 

29 Related party transactions 

March JI, 2026 

205.94 

1,02,52,97 ,268 
2 01 

(,t in crores:) 

March 31, 2025 

331.22 

1,02,52,97,268 
3.23 

(a) Names of related parties \\here control e:\ists irrespecti,e of whether transactions have occurred or not: 

Holding Company 

Subilduuy 

S1q>down Subsi"dill.l}· 

(b) Names ofolher related parties as per Ind AS 24: 

Fellow subsidiaries 

Other related parties 

(Enterprise over \\hich Key managemenl personnel ("KMP") of holding company has 

significant influence) 

Key management persoMel 

(c) Names of additional related parties as per Companies Act. 2013: 

Chief Executive Officer 

Chief Financial Officer 

Com aov SecretID· 

Tntnsactions with the above related parties during the year ended: 

rfame ornlJUNI nnnv 
Remu.n;:rn~Im, to l:.C'\' 111:11U2en~u ncrsonnel (K_Mr) 

- Manipal Health Enterprises Limited ('MHEL') (formerly kno,m as Manipal Health Enterprises Private 

Limited) 

• Monlp:il Ho<plrob (cost) Ind"' Pri,-.rc Umit<d ('MII EIP~'l (foml<ll)' l:no"ll ., AMR! llospllol< rri, I< 

• S:fa':ldn H0<n1ub Prh·,,,, Llnolttd ('S l·IPL') 

• S:ihy,dri 1-•r.id llosplr.,I• Prh·•t< Umired ('"-vlld HQSpital,') 

• Suri HospltAIS Pri\'\'ll< Un,ir,'<l ('Su')-. I lo,pnili'I 
- Soid""p 1-lc::llrhat< ond Rcs<,rch Pri,;,1c Limited l'S:ild<>!o') 

• Monlpol Hospllols (0\\.,~3) Pn,,t< Limiled ('MHDPL') 

r ManipaJ Hospitals (Bengaluru) Pri ,ate Limited ('MHBPL') 

- Heallhmap Diagnostics Prinle Limited 

- Mani pal HospitaJs Eastern India Pri, ate Limited ('MH Eastern') (formerly known as Medica Hospitals Private 

Ll nuli.-d} 

- Manlocil 1-lo:s:nitnlJ B~tr.1 Private Limited ( formcul\· known North fkr1•!.31 O i.nu: Pri\ill~ Llrmlcd) 

.. Monip.lllCrJ:.l.113 l'lu:ihh. Insurance Company Limited 

• MEMG International India Private Lid 

• UNexl Leaming Private Limi1ed 
• Manip.11. Academ~ of Higher Education 

- M.nnipaJ Foundation 

• Dr. H Sudarshan U31fa.1, ou .. -c1or 

• Mr Karthik Rajagopal, Director 

~ Mr Sameer Agarwal. Director 

~ Mr Vinesh Kuma.I Jairath, Director (w.e fFebrua1y 12, 2026) 

• Mr Mohan Kumar, Director(\, e [February 12, 2026) 

• Ms. M,n•ilLl Rohltl1, Direclor (w.dFebru•"· 1-2, l02G) 

- Mr. Deepak Venu opalan (we f February 12, 2026, 

- Mr. Pratik Gupta (w.e.f Fiebtu:it~ 11, 202(1) 

- Ms. K.hadiia G Vahora 

N1Uure of1r..1UU fllot1 M a rt'.h J t. 2016 

Emolo,,.., lknclilJ 0,22 

(tin C'l"Ol"CS) 

M:u•c.h J I_ '101.S 
0,20 

M.inlp:i.l Health Enterprises Limilcd (focmc.rly known u M.:1n1p:.l Hie:Lltl1 Enterprises Hospital Services recei,·ed 8 35 9.85 

Pr1":uc. Limi1ed) Hospital SerYices rendered 3 75 2 28 

Purchase of medical pharmacies/consumables (net or 7 5~ I 80 

returns) 

Sale of medicaJ pharmacies/consumables (net or 017 0 26 

returns) 

Reimbursement of Expenses incurred on behalf of the 270 90 225 23 

Company 

Recovery of expenses incurred on behn.lf of other 10 87 3 16 

Compan, 
Corporate guarantee recei, ed 26 55 

Amount receh ed from related part~ # 2 11 2000 

Amount paid to relaled p~y II 295 16 262 04 
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ManipaJ Academy of Higher Educritlm, 

ManipalCigna Health Insurance Company Umih..'CI 

~l :Ulip:tl I IMpdnl; ( Uw:,1 1-:o.) Pn\·4h: Limited 

Ml!MG lntcnµlronal lndi~ Pri,·~1e I.Id 

M:m1p:d Foundation 

M:ml p:iJ I 10$ph.,k (8cn~uru) Pri\1a1e Limi1ed 

Manipal Hospitals (East) lodb Prh·atc l.fniiu:d (fom1etl)' knO\vn as AMR! Hospitals 

Pri, ale Limiled) 

UNo l Leaming Pri,ale Limited 

IIWduWJp Dioyno,tia Pri,•,t,e Li1nlti.:d 

M1111ip:tl Hospitals Eas1em Ind.fa Pth·i:itc.Limlll!d (formerly known as Medica Hospitals 

ManipaJ Hospital Bengal Pri\'ale Limited (formerly known North BengaJ Clinic Pri\'ate 

Limited) 

Sahyadri HospitaJs Pri\'ale Limited 

• Represents vaJue less than t 0 01 crore 

HospilaJ Services rendered 0 76 

Amount f ("C<.'1\~ from rd:n\':d n.m\' # 11,GG 

Insurance expenses . 
,\n1out11 received from related [).'.I ll\' # 0 II 

Recovery of expenses incurred on behaJf of the 0 60 

rela1ed party 

Rl!imbursemenl of Expenses incurred on behalf of lhe 

Company 

Hospital Services rendered o.oo• 
Purchase or medical pharmacies/consumables (net of 

returns) o.oo• 
Amoun1 received from related p:ul\' t Cl 56 

Royally charges/ back•office charges (included under I I 62 

lega1 and professional expense) 

Corporate Soci:,,1 Rl.':S-pons"i'blt1ty E..'l:pi..'1\dL\ulc- 6 37 

Amount pllld to related O;ui).' # 6.37 

Sale of medical phannacies/consumables (net of 0 07 

re(ums) 

Purchase orassel 0 03 

Purchase of medical pharmacies/consumables (nel of o oo• 
relums) 
Amount pa.id lo related party# 2 07 

Hospital Sen·ices rendered I 10 

Hospital Services recei\'ed 

Reimbursement of expenses incurred on behalrofthe 3 51 

Related party 

Recovery of expenses incurred on behalf of !he 0 11 

n:J,-11,~p;'lft\' 

ICO giren during the year 321 70 

JCO repaymenl recei,·ed the year 334 11 

Interest Income received on {CD I 78 

Interest Income on ICD I 60 

Purchase of medical pharmacies/consumables (net of 5 95 

relums) 

Sale of medical pharmacies/consumables (net of O 11 
returns) 

Amounl paid to rel<lled party# 13 10 

Amount received from related party # 3 27 

Reimbursement of expenses incurred on behalf oflhe I 27 

Company 

Recovery or expenses incurred on behal[ or lhe 0.06 

related party 

Com·ersion ofCCD inlo equity shares during the year 85 00 

Hospital Sen·ices rendered 0 55 

1 IMpit.11 Services recei\ ed 3.76 

Hospital Sen•ices rendered 

Amount received from related p:!rlf # 0 02 

D,agnmtk.savicc, rtt"-"h·~ 0,11$ 

Hospital Scr'\·icc:s rdldercd 040 
Hospital Services recei,ed 0 37 

Purchase of medical pharmacies/consumables (net of 0 01 

returns) 

Sale of medical pharmacies/consumables (net of 0 02 

returns) 

Reimbursement of expenses incurred on behalf of I.he 001 

Company 

Recovery of expenses incurred on behalf of the o.oo• 
related p:uw 

Purchase ofmedicaJ pharmacies/consumables (net of o,oo• 
returns) 

Reimbursement of expenses incurred on beha1f of lhe o oo• 
Company 
Hospital service rendered o.oo• 
Amount recefred from related nartv # 0~()()• 

HospitaJ service rendered 0 02 

ICD gi,•en during 1he year 50 00 

JCO repa)menl recei,ed Lheyear 5000 
Interest Income recei,ed on ICD 0 67 

lnlerest Income on ICD 0.75 

Hospital services recci, ed 0 44 

Amount paid to related part) If 0.38 
Amount received r,on1 ,chuN non, d 0 01 

# Amount paid lo related party/amount recei,ed from relaled pany represenls amounts remined or recei ,·ed 10,,ards settlement of relaled party transactions (as detailed in lhe table abOl·e) 

111 
I 19 
2 34 

013 

004 

0. 11 
10.77 

4 59 
J 59 
. 

004 
0 08 

3 36 
I 37 
o oo• 
3 64 

0 07 

314 90 

335.95 

4 54 

3 82 

0.1 I 

0,04 

0,68 
0.02 
029 

0,59 

. 
0 18 

I 83 

0.02 

0.01 

0.80 

. 

. 

-

. 

. 
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Balances r-eceivable from/payable to related parties are as follows: 

Name or related p.tr-Cy 

Mnnip:d U~l lh Enre.rp,i.s.es Limited (formerfy known as Manipal lfl:.\llh En1crpri:Scs 

Private L11ni1Ntl 
~fon1p:l1Ciw,n. HcaJ1h Insurance Comp.lt\y Limited 

MilnipnJ Found111ion 

M.,nipn1 Howiu:ils (Ow1uka.) Private Limited 

~f.EMC lntcmnlion~l India Private Limited 

Manipa.LAcadcmy of Hither education 

MMipal Ho.spitL1.ls (Benl':t:lur-ul Private Limited 

Milntp.A-1 Hospitals (East) India Private Lirnited (formerly k.no~,n as Atii.iRI I luspi1a.ls 

Priv.1.1c Limited) 

UN.ext Lc11min1?. Prlw.lc LimiJcd 
Hcohhm~p OiO:rl"l'IM:lics Priv.1tt Limftcd 
M:mip:d Horpi tlll EMtcm lndi:. Private Limited 

M:tniDal Hosoital BcnE?t1 Private Limilcd 

S.1hvadri Hosni1::ds Private LJmi1ed 

• Represents value less than { 0 01 crore 

Terms and conditions of transactions with related parties 

Nature or balances 

Tr.1.d~ l'a.y:ablcs 

Ad\'.!lt1cc to Suppliers 

Advance to Supplitl"S 

Other receivables 
T,ode Poyobks 
Othtr receivables 
Tndt 1·•.ay111bl('s: 
ICD receivable 
Interest accrued on ICD 

Trade P:.y11bfc1 

01.hrr rccci\•ables 
Trade oovobles 
Oihtr rccch•ab1es 
'trade P,vablcs 
Trade oavol,lc,-

(t inuorc-s) 

i\l!&rt:h JI. 2026 M•,rh 31, Z0l5 

4 OJ 7.03 

. 0 11 

. 0 07 

o.os 0 01 

1.44 4.32 

0. IS 0.18 

O.Sl 0.56 
. 12 41 

0 35 

0 73 0.84 
o.oo• 0.02 
0.29 0.01 

0,00 ' 
0,00 ' 
0 21 

The sales/purchases, income/expenses, loans from/to related parties are made on terms equivalent to those that prevail in arm's length transactions During Lhe current and previous years, the 

Company has nol recorded any impairment of receivables relating to amounlS owed by related parties This assessment is undertaken during each financial year through examining !he financial 

position of the related party and the market in which the related party operates 

(This space has been intentionally left blank) 
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30 Contingent liabilities 

(A) Claims against the Company not acknowledged as debts 

i) Patient Compensation 

ii) Indirect Tax 
Goods and Service Tax 
Finance Act, 1994 

(B) Guarantees # 

# includes performance guarantees 

(i) Patient Compensation 

(t in crores) 

March 31. 2026 March 31, 2025 

1 84 2.41 

0.12 17.26 

11.40 11.40 

2.31 0.21 

15.67 31.28 

There are certain claims made against the Company in respect of patient compensation The cases are pending with various Consumer Disputes Redressal 

Commissions, Based on the legal counsel's views, the management does not expect these claims to succeed, Accordingly, no provision for liability has been 

recognized in the Standalone Financial Statements 

The Company is confident that its position will be upheld for above litigations 

(ii) Indirect Tax Demand 

Goods and Service Tax 

(a) During the year 2016-17, while filing TRAN-I-Transitional ITC for CENVAT Credit and Value assed Tax (VAT) credit, the Company has inadvertently 

claimed SGST credit in TRANS-I amounting to { 0.47 crores while there was no VAT credit available to be transitioned to Goods and Service Tax (GST) 

Upon realizing its mistake, the Company has voluntarily remitted back the same amount Subsequently, the department issued notice for difference in credit 

claimed as per Tran l and VAT returns and has demanded interest of { 0.07 crores and penalty of it' 0 05 crores as applicable under KGST Act. The Company 

has thereafter made payment of the interest in 202 l Considering the above fact, that the Company has already remitted the impugned amount even before the 

authorities identified along with the interest, the company believes it has a good case and the penalty imposed would be set aside 

Fina nee Act, 1994 

(a) Commissioner, Central Tax (Audit-!, Commissionerate) has issued show cause notice number 54/2020-21 CTA-1/Commr dated December 30, 2020 

towards non-reversal of Cenvat credit/non-payment of Service Tax payable under provisions of Rule 6 of the Cenvat Credit Rules, 2004 in respect of exempted 

services for the period from October I, 2014 to June 30, 2017 for an amount of{ 10 10 crores including interest and penalty. The Company has remitted the 

tax amount of i 3 55 crores under protest and filed response to the notice before the Principal Commissioner/ Commissioner of Central Tax, East 

Commissionera•e on February 26, 2021.The authorities vide Order-in-Original number 57/2021 dated November 30, 2021 confimied the aforesaid demand 

including interest and penalty Aggrieved by the impugned order, the Company has filed the appeal with CESTAT on April 18, 2022 

(b) Deputy Commissioner, Circle IV, Central Tax (Audit-!, Commissionerate) has issued show cause notice number 47/2020-21 CTA-1/Dy Corrunr. dated 

December 18, 2020 towards non-payment of Service Tax under reverse charge on services received from Director of the Company payable under Section 68(2) 

of the Finance Act, 1994 for an amount of it' 1,30 crores including interest and penalty The Company has filed its response to the show cause notice before the 

Deputy/Assistant Commissioner of Central Tax East division -5, Bangalore East Commissionerate on January I 8, 2021 The authorities vide Order-in-Original 

number 199/2022 dated March 31, 2022 confirmed the aforesaid demand including interest and penalty. Aggrieved by the impugned order, the Company has 

filed the appeal with Commissioner of Service Tax(Appeals) on June 16, 2022 and remitted the tax amount oft O 31 crores under protest. 

Based on the discussions, the Company had with the tax experts, they are of the view that the Company has good case on merits and has higher probability of 

winning the above cases, both under GST and Finance Act Accordingly, it has been disclosed as a contingent liability 

Pending resolution of the respective proceedings, it is not practicable for the company to estimate the timings of cash outflows, if any, in respect of the above as 

it is determinable only on receipt of judgements/decisions pending with various forums/authorities 

(iii) The Company along with MHEL, MHBPL, MHDPL and MHEIPL have provided security to various lenders in the form of first ranking pari passu charge over 

Immovable properties including lease hold improvements, Movable Fixed Assets, Intangibles assets and Current Assets (as defined in the Facility Agreements) 

for the term loans amounting to { 4,930 63 crores (March 31 2025: t 4,663.53 crores) availed by the Company, MHEL, MHBPL, MHDPL, HCMCT (Silo), 

MHEIPL and MH Eastern 

31 Capital Commitments and other commitments 

As at March 31, 2026, the company has a commitment towards purchase of capital asset of~ 67 42 crores (March, 31 2025· it' 73.67 crores) 



85 

Manipal Hospitals Private Limited 
CIN: U85110KA2003PTC033055 
Standalone Notes to financial statements for the year ended March 31, 2026 

32 Employee benefit plan 

(i) Defined contribution plan: 

Amount recognised and included in note 23, Contribution to provident and other funds in statement of profit and loss on 15.84 crores (March 31, 2025 : ~ 14 27 crores) 

(ii) Defined benefit plan: 

The Company has a defined benefit gratuity plan Under this plan, every employees who are entitled as per the Gratuity Act, gets a gratuity on departure at 15 days of last drawn salary for each completed 

year of service_ The gratuity plan is a funded plan and the Company makes contributions to funds maintained with an insurance company 

The fo llowing tables summarize the components of net benefit expense recognized in the statement of profit and loss and amounts recognized in the balance sheet 

a) Statement of profit and loss and other comprehensive income 

i) Net employee benefit expense recognized in the statement of profit or loss 

Current service cost 

Interest cost on benefit obligation 

Past service cost disclosed under exceptional item (refer note 27) 

Expected return on plan assets 
Net benefit expense charged to statement of p.-ofit or loss 

ii) Remeasurement 
Actuarial changes arising from changes in: 

-Financial assumptions 

-Demographic assumptions 

-Experience adjustments 

Return on plan assets excluding interest income 

Total amount recognised in other comprehensive income 

b) Balance Sheet 
Net defined benefit asset 
Non current 
Current 
Plan asset 

c) Change in projected benefit obligations 

Defined benefit obligation at the beginning of the year 

Fair value of plan assets at the beginning of the year 

Current service cost 

Past service cost 

Interest cost 

Benefits paid 
Remeasurement of gain in other comprehensive income 

Actuarial changes arising from changes in: 

-Financial assumptions 

-Demographic assumptions 

-Experience adjustments 

Liabilities settled on account of intergroup transfer 

Fair value of plan assets at the end of the year 

Obligations at end of the year 

d) Movements in the fair value of plan assets are as follows 

Fair value of plan assets at the beginning of the year 

Interest income 
Actuarial gain/(loss) on plan assets 
Contribution paid into the plan 
Benefits paid 
Fair value of plan assets at the end of the year 

Defined plan asset 

({ in crorcs) 

March 31, 2026 March 3 t , 2025 

3 77 3 04 

I 09 0 90 

I 54 

( I 16) (0 36) 

S.H 3.58 

(0 86) 0.75 

029 

(0,63) 0.43 

0,70 (0.12) 

(0.79) 1.35 

(0.31) (1 .68) 

(0.31) (1.68) 

(1 68) 7.71 

17.60 5 04 

3 77 3 04 

1 54 

1 09 0 90 

(I 30) (1 55) 

(086) 0 75 

029 

(0 63) 0 43 

021 (069) 

(20.0S) (I 7 60) 

(0.31) (1.68) 

1760 5.04 

1.16 0,36 

(070) 0.12 

3 29 13.63 
(I 30) (1 55) 
20.05 IHO 

Plan assets consist of assets held in a 11long-term benefit fund" for the sole purpose of making future benefit payments when they fall due Plan assets include qualifying insurance policies and are not quoted 

in the market. 

e) Investment details of plan assets: 
Insurer managed funds 20 05 17.60 

20.05 17.60 

The Company expects to pay ~ 3 00 crore in contributions to its defined benefit plans in 2026-27 
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f) The principal assumptions used in determining gratuity liability for the Company's plan are shown below: 

Discount rate 
Increase in compensation cost 

Retirement Age 

Em lo ee turnover 
Age (Years) 

March 31. 2026 
21 -30 
31 -34 
35 -44 
45 -50 

51 - 54 
55 -59 

Rate(p.a.) Age(Yur,;) 

March 31.2026 March 31. 2025 
2463% 21 -30 

1017% 31 -34 

8.34% 35 -44 

2.87% 45 -50 

163% 51 -54 

3.92% 55-59 

Mortality rates are as per Indian Assured lives Mortality (2012-14) Ult [March 31, 2025: Indian Assured lives Mortality (2012-14) Ult] 

Rate (p.a.) 
March 31. 2025 

2463% 
1017% 
8,34% 
2 87% 

L63% 
3.92% 

7. 15% 
600% 

60 years 

670% 
600% 

60 years 

The estimates of future salary increases, considered in actuarial valuation take account of inflation, seniority, promotion and other relevant factors, such as supply and demand in the employment market 

Sensitivity analysis 

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the defined benefit obligation as shown below: 

Discount rate 
Future salary growth 

March 31. 2026 
0.5%, Increase 

(450%) 
490% 

0.5°/o Decrease 
4.87% 
(4 57%) 

March31,2025 
0.5% Increase 

(4.70%) 
510% 

0.5% Decrease 
5.09% 
(4.75%) 

The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of reasonable changes in key assumptions occurring at the end 

of the reporting period 

Maturity profile of defined benefit obliiation: 

Within l year 
Between 2 and 5 years 
Between 6 and IO years 
Beyond 1 0 years 

The average duration of the defined benefit planned obligations at the end of the reporting period is 9 36 years ( March JI, 2025 : 9 78 years) 

(This space has been intentionally left blank) 

March 31, 2026 
1,72 
7.20 
6,09 

30,90 

(fin crores) 
March 31, 2025 

119 
5 29 
5 05 

24 39 
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33 Fair values and hierarchy 

Accounting classification and fair value or financial instruments is as follows The Company uses the folloy,.,jng hierarchy for determining and disclosing the 

fair value of financial instruments by valualion technique 

Level I - Quoted prices (unadjusted) in active markets for identical assets or liabilities 

Level 2 - Inputs other than quoted prices included within Level l that are observable for the asset or liability, either directly (i e as prices) or indirectly {i e 

derived from prices) 

Level 3 - Inputs for the assets or liabilit ies that are not based on observable market data (unobservable inputs} 

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between 

willing parties, other lhan in a forced or liquidation sale 

The following methods and assump1ions were used to estimate the fair value: 

- The fair value of the quoted mutual funds are at Level l of Fair value hierarchy and are measured based on Net Asset Value (NA V) in active markets at the 

reporting date. 

-The fair value of the financial assets (other than mutual funds) and finan cia l liabilities were based on amortised cost at the reporting date 

The following table provides the fair value measurement hierarchy of financial assets and liabilities of the Company: 

Quantitative disclosures fair value measurement hierarchy valued as at March 31, 2026: 

Mord, JI. 1026 
Financial assets {at FVT'PL) 

Investment in mutual funds (quoted) (non-current) 

Investment in mutual funds (quoted) (current) 

Investments in other companies (unquoted) (non-current)• 

Financial liabilities (al FVfPL) 

Other financial liabilities (non-current) 

Other financial liabilities (current) 

Financial assets not measured at fair value 

Other financial assets (non-current) 

Financial liabilities no, measur-ed a1 fair- value 

Borro\';1ngs 

Level I 

Quantitative disclosures fair value measurement hierarchy valued as at March JI, 2025: 

March 31, 2025 

Financial assets (al FVTPL) 

Investment in mutual Cunds (quoted) (non-<:urrenl) 

fnvestment in mutual funds (quoted) (current) 

Investments in other companies (unquoted) (non~urrent)• 

Fin3ncial 3snls nor m<'Afnrc-d 111 fair valu~ 

Other financial assets (non-current) 

Financial liabilities not measured at rair- value 

Borrowings 

• The impact of the sensitivity analysis is not material for the company's operations 

Level 1 

13 8.66 
653.47 

792.IJ 

18 65 
399 07 

417.72 

Level 2 

5.61 
538.42 
544.03 

27.07 
27.07 

6.002.JO 
6,002.30 

L..e:vdl 

25.60 
25.60 

469 46 
469.46 

Level 3 

3.60 
3.60 

Level 3 

LI& 
1.18 

Set out below, is a comparison by class or lhe carryi1;,g amounts and fair- value or the Company's financial instruments: 

As af March 31, 2026 

Financial assets: • 

In vestments in other companies (unquoted) (non-current) 

Investment in mutual funds (quoted) (non-current) 

Other Financial assets (non-current) 

Investment in mutual funds (quoted) (current) 

Trade receivables 
Cash and cash equivalents 
Loans (current) 
Other financial assets (current) 

Financii'II liabilities: 

Borrowings (includes current ntalurities of long-term borrowings) 

Lease liabilities (Non-current and current) 

Other financial liabilities (non-current) 

Trade payables 
Other financial liabilities (current) 

• excludes investment in subsidiary companies 

Nore 

\I 

51 
5) 

9 1 
92 
93 
9.4 
9 5 

IJ I , 15 I 
13,2 
IJJ 
15 2 
16 

FVTPL 

3 60 
138 66 

653 47 

795.73 

5.61 

538.42 
544.03 

Carryine: value 
Amortised Cost 

27 07 

160 74 
54 65 
0.13 

13 .37 

255.96 

6,002.30 
602 37 

292 51 
26 94 

6,924.12 

fin crores 
Total 

138.66 
653 47 

3_60 
795.73 

561 
538.42 
544.03 

27 07 
27.07 

6,002..)0 
6,002.30 

,tin Cl"(H'Cj 

Total 

18 65 
399 01 

I 18 
418.90 

25 60 
25.60 

469.46 
~69.46 

(tin c.-ores) 

Total 

3.60 
138,66 
27,07 

653 47 
160 74 
54 65 
0 13 

13 37 
1,051.69 

6.002 30 
602 37 

5,61 
292 51 
56536 

7,468.15 
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As at March 31, 2025 

Financial assels: • 
Investments in other companies (unquoted) (non-currenl) 

lnvestment in mutual funds (quoted) (non-current) 

Loans (non-current) 

Other financial assets (non-current) 
Investmen t in mutuaJ funds (quoted) 

Trade receivables 
Cash and cash equivalents 
Loans (current) 
Other Financial assets (current) 

Financial liabilities: 

Borrowings (includes current maturities of long-term borrowings) 

Lease liabilities (Non-current and current) 

Trade payables 
Other financial liabil i1ies (current) 

• excludes investment in subsidiary companies 

Nole 

5,1 

5.1 
5 2 
5 3 
9,1 

92 
9,3 

9.4 
9.5 

13 I. 15 1 
13 .2 
15.2 
16 

The Company does nor have any financial instruments which are measured at FVfOCT 

.:1rryin!, value 

FVfPL >\morliJ:cd Cost 

1 18 
18,65 

12.41 
25 60 

399.07 
109 47 
65 21 

0 26 
12.52 

418,90 225.47 

469 46 
585 85 
275,00 

22 S6 
U5lll7 

There have been no transfe rs among l evel I, Level 2 and Level 3 during the year ended March 31 , 2026 and year ended March 31, 2025 

(? in crores) 

Total 

1 18 
18.65 
12 41 
25 60 

399 07 
109.47 
65 21 

0.26 
12 52 

644.37 

469 46 
5B5 85 
275 00 

22 56 
1.352.87 

The Company considers that the cartying amounts of current financial assets and current financ iaJ liabilities recognised in the Standalone Financial Statement 

at amortized cost will reasonably approximate their fair values The fair value of non-current financial assets and liabilities (Loans, other financial assets, 

borrowings and lease liabilities} has been measured based on the present value of expected payments, discounted using a risk.adjusted discount rate 

(This space has been intc.:nlirmally left blank) 
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34 Financial risk managemenl 

The Company's principal financial liabilities, comprise loans and borrowings, trade and other payables The main purpose of these financial liabilities is to finance the Company's operations The Company's principal 

financiaJ assets include loans, investments, trade and other receivables and cash and cash equivalents that are derived directly from its operations 

The Company's acriviries expose it to markel risk, credit risk and liquidity risk, The Company's management oversees the management of these risk and works towards minimizing the poteotiaJ adverse effects, if any, 

on its financial performance 

A. Market risk 

Market risk is the risk that the fair value of future cash flows of a financiaJ instrument will fluctuate because of changes in market prices. Market risk comprises interest rate risk and currency rate risk, FinanciaJ 

instruments affected by market risk include loans and borrowings, payables, investments and bank deposits The sensitivity analyses in the following sections relate to the position as at March JI, 2026 and March 31, 

2025 The sensitivity of the relevant Profit and Loss item is the effect of the assumed changes in the respective market risks This is based on the financial assets and financial liabilities held as of March 31, 2026 and 

March 31, 2025 

(i) Interest rale risk 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates, The Company's exposure to the risk of changes in market interest 

rates relates primarily to the Company's debt obligations with floating interest rates in form of Term loans The Company monitors the movement in interest rates on an ongoing basis 

Exposure to interest rate risk 

The interest rate profile of the Company's interest-bearing financial instruments are as follows: 

fl.led ract: i,u:1n1rntnlt 

Financial asset 
Margin money deposits with banks 

Deposits with banks due to mature after twelve months from the reporting date 

Deposits with original maturity of less lhan three months 

Financial liability 
Borrowings (non-current) 

Varie1btc ntc in.i(n1mt'nl$ 

Financial asset 
[CD given to related parties 

Investments in mutuaJ funds (quoted) 

Financial liability 
Borrowings (non-current and current) 

Sensitivity analysis for variable rate inslruments 

({ in crores) 

Marrh 31, 2026 March 31, 2025 

12.45 11.70 
7_77 7.23 

J0.00 

5,26L84 

(l'int11J~l 

l\bt'Ch 31, 2026 March 31, 2025 

12.41 
792, 13 417.72 

476.37 469.46 

Based on the closing balance of variable instruments, an increase/ decrease in interest rate by 1%, with all other variables remaining constant would result in increase/ decrease m profit or loss and equity by, 3.16 

crores (year ended M31ch JI. 2025: t O 39 crores) 

(ii) Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flows or a financial instrument will fluctuate because or changes in foreign exchange rates The Company's exposure to the risk of changes in foreign 

exchange rates relates primarily to the Company's operating activities (when revenue or expense is denominated in a foreign currency) The Company monitors foreign exchange rates on an ongoing basis 

Particulars orunhedged foreign currency exposure as at the reporting date: 

Particulars 
USD million I 

fmoort trade oayable 0_81 I 

Caoita\ creditors o 79 I 

USD million 
0 03 

Foreien currency risk sensitivity 

March 31, 2026 
(fin crores)I EUR {millionJI 

7 30 I 000• 1 

7 10 I I 

March 31, 2025 

ff in crores) EUR(million) 

0.30 0.70 

Cf in crores) 

0.00' 

(? in crorcs} 
5 70 

The sensitivity of profit or loss to changes in exchange rates arises mainly from foreign currency denominated financial instruments The following table demonstrates the sensitivity to a reasonably possible change in 

USO exchange rates, with aJI other variables held constant 

Depreciation ofINR against USD and EURO by 1% results in decrease in profit before tax by~ 0 14 crores (March 31, 2025: 0 01 crores) and appreciation ofINR against USD and EURO by 1% results in increase 

by such amount. 

• Represents vaJue less than t O O I crore or EUR 0.0 I million 

B. Credit risk 

Credit risk is the risk that the counterparty will not meet its obligation under a financial instrument or customer contract, leading to financial loss The credit risk arises principally from its trade receivables, cash and 

cash equivalents and financial assets 

Credit risk is controlled by analysing credit limits and creditwortruness of customers on a continuous basis lo whom credit has been granted after obtaining necessary approvals for credit The collection from the trade 

receivables are monitored on a continuous basis by the management 

(i) Trade and other receivables: 

The Company's exposure lo credit risk is influenced mainly by the characteristics of each customer Credit risk is controlled by analyzing credit limil5 and creditworthiness ofpayors/customers on a continuous basis to 

whom credit has been granted after obtaining necessa,y approvals for credit However, management also considers the factors that may influence the credit risk of its customer base, including the default risk associaled 

with the industry and country in which cuslomers operate 

Loss rates are based on actuaJ credit loss experience over the past few years, current conditions and forecasts of f"uture economic conditions 

Refer note 9,2 2 for infom1ation about the exposure to credit risk and ECLs for lrade receivables, 
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The movement in the allowance for impairment in respect of trade receivables during the year is as follows: 

Opening baJance 

Loss aJlowance on trade receivables (nel of reversals) 

Closing balance 

There is no signilicant concentralion or credit risk and no single customer accounted for more than 10% of the revenue as of March 31, 2026 and March 31,2025 

(ii) Other receivables: 

(tin rrori'1J~ 
March 31, 2026 March 31, 2025 

1928 1452 

9 02 4 76 

28.30 19.28 

The Company establishes an allowance for impairment that represents its estimate or expected losses in respect of other receivables based on the past and the recent collection trend The maximum exposure to credit 

risk as at reporting dale is primarily from other receivables amounting lo t 0~ 72 crores (March 31, 2025:, 0 60 crores) The movement in allowance for impaim1ent in respect of other receivables during the year was 

as follows: 

Opening balance 
Loss allowance on other receivables (net) 

Closing baJance 

(iii) Financial instniments and deposits: 

March 31, 2026 
0,28 
0,10 

0.38 

(fin er-ores) 

Mor<hll , 202S 
018 
010 

0.28 

Credit risk on cash and cash equivalents is limited as the Company generally transacts with banks with high credit ratings assigned by international and domestic credit rating agencies InvestmenlS of surplus funds, 

lemporarily, are made only with approved counterparties who meet the minimum threshold requirements under the counlerparty risk assessment process 

C. Liquidity risk 

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset The Company's approach 

to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or 

risking damage to the Company's reputation Also, the Company has unutilized credit limits with banks (Refer Nole 2, I (b)) 

The table below summarises the maturity profile or the Company's financial liabilities based on undisc:ounted contractual payments: 

Borrowings (includes current maturities of long-term borrowings) 

Lease liabilities (non-current and current) 

Trade payables 
Other financial liabilities (non-current and current) 

Borrowings (includes current maturities of long-term borrowings) 

Lease liabilities (non-current and current) 

Trade payables 

Other financial liabilities (non-current and current) 

35A Capital management 

Less than I year 

844 98 

76 95 
292 51 
565 36 

Ws1hma lyur 
98 18 
72 57 

275,00 

22 56 

(tin i:ror~) 

Mor<h 31, 2016 
More than 1 year Total 

6,327. 16 7.172 14 

1,958 02 2,034.97 
292 51 

5 61 570 97 

March 3 l, 2025 

Mo~ l.h :rn I \' ( lff Touit 

590.20 688 38 
2.009 62 2.082_)9 

275 00 

22 56 

The primary objective of Company's capital management is to ensure that ii maintains an optimum financing structure and healthy returns in order to support its business and maximize shareholder value. 

The Company manages its capital structure and makes adjustments, in light of the changes in economic conditions or business requirements 

The Company monitors capital using a gearing ratio which is net debt divided by total equity plus net debt as shown below 

- Net debt includes borrowings, lease liabili1ies (non-current and current) less cash and cash equivalents and investments in mutuaJ funds and 

-Total equity comprises of issued share capital and all other equity components attributable to equity share holder 

Borrowings (note 13,1) 

Lease liabilities (note 13 2) 
Less: Cash and cash equivalents (note 9 3) 

Less: Investment in mutual funds (quoted) (refer note 5 I & 9. 1) 

Net debt (A) (inch1dine lease liabili1ies) # 

TotaJ equity attributable to the equity shareholders of the Company (note 11 and note 12) 

Total capital (B) 

Capital and net debt (C = A+B) 

Gearing ratio (D - A/ C) 

# lnvestmenls in mutual funds aJe adjusted as the Company may use these investments for strategic purposes including payment of debt 

March 31, 2026 
6,002 JO 

602.37 
(54.65) 

(792 13) 
5,757.89 

1,457, 16 

1,457.16 

7,215.05 

80% 

H inc:rores) 
March 31, 2025 

469.46 
585,85 
(65.21) 

(417.72) 
57238 

1,250 63 

1,250.63 

1,823.01 

Jln/n 

358 During the year ended March 31, 2023, the Income Tax department conducced a search under section 132 of the Income Tax Ace, 196 I at the registered office of the Company and one hospital location During the 

course of the search proceedings, certain information and documents were sought by the department On March 29, 2024, Company has received the assessment order comprising demand u/s 156 of the Income Tax 

Act, 1961 for the Assessment Year (AY) 2019-20 amounting to Rs , 168 crore (including interest) & for AY 2022-23 amounting to Rs NIL towards disal\owance or certain expenses. On March 3, 2025, the 

Company has received assessment order with respect of above mentioned matter, comprising demand u/s 156 of the Income Tax Act, 1961 for AY 2020-21 amounting to Rs O 39 crore(including interest), for A Y 

2021-22 amounting to Rs NU. and for A Y 2023-24 amounting lo Rs O 67 crore (including interest) towards disallowance or certain expenses 

ln October, 2025, the Company has received assessment order comprising demand u/s 156 of lhe Income Tax Act. 1961 for AY 2024-25 amounting to Rs O 84 crore (including interest) The Company has filed appeal 

wilhCIT(A). 

ln May. 2026 lhe Company had received favourable CIT(A) order u/s 250 for AY 2019-20, AY 2020-21, AY 2021-22. AY 2022-23, AY 2023-24 and AY 2024•25 
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36 Segmenl infonnalion: 

The Board or Direclo~ or lhe Company has been identified :lS lhe Chier Operating Decision Maker (CODM) as defined by Ind AS IO&, Operating Segments The Comp:iny oper:ites in a single business :ind 

geographical segment (Heahhc:ire sen·ices in India) and the CODM re,iews the financial infommtion al an entity le,el, Hence, the Comp:iny hus determined lhat disclosures gi,•en at the entity le,el suffices 

lhe disclosure requiremenlS of Ind J\S I 08 

Re(er note l 

37 Corporate Social Responsibility ('CSR') expenditure 

Consequent to the requirements of Section J 35 and Schedule VII of the Companies Acl, 20 lJ, the Compan) is required lo contribute 2% of its average net profits during lhe immediately lhree preceding 

financial years in pursuance of its Corporate Socio.I Responsibility Policy 

(a) Gross amowlt approved by the Board and required to be spent by the Company for the year ended March 31, 202G is , 6.37 crores (Milrch 3 l, 2025: 't <I 59 crores) 

(b) Amow,t spent: 

Promoting heo.llhcare, educ:ition, gender equaJity, ensuring environment sustainability, training for rural sports and rural de,·elopment objecLS 

Year ended March 31, 2026 
Year ended March 31. 2025 

(c) Oet:iils related lo spent/ unspent obligations: 

(i) Contribution to Public Trust 
(ii) Con1ribulion to Charitable Trwt 
(iii) Unspent amount in relation to: 

- Ongoing project 
- Other than ongoing project 

Details of other than ongoing project 

As on March 31. 2026 
Opc.uf1tt bn.l:m« 

As on March ll, 2025 
Opening balance 

Amount dep,o,-ned m Spccrlicd 
Fund of Sch ,ii within 6 months 

Amo1ml dcporitt!d u Spccifirtd 
Fwtd of Sch Yii ,vithin 6 months 

Alnoun1 ,cqmrcd to be 
Sptnl dwin!: the \;e:.ll 

/unown 1cqulrcd to be 
spent during the )ear 

4 59 

In cash 

G.37 
4.59 

Atnounl spent during the year 

6.37 

Amount spent durlng t.hc year 

4 59 

Vet lo be p!tld in cash 

March 31, 2026 

6 37 

6.37 

(~ in c.rores) 
Tolal 

6-37 
4.59 

('. in ('rore.sl 
March 31. 2025 

4 59 

4.59 

Closing baJance 

38 Rcconcilialion of moVi!menls of liabililies to cash nows arising from financial liabilities 

39 

Debt as at April 01, 2025 
Interest accrued but not due as at April 01, 2025 
Addition during the year 
Cash nows including interest paid 

- Proceeds from borro\\ings 

- Repayment ofborrO\\;ings / le:i.se obligations 

- Interest paid 
Non-<:ash changes 
- Ind AS adjuslmenl with respect to unamortised loan processing charges 
- Lease termination/adjusbnenls 

- Interest expense 
Debt as at March 31, 2026 

Debt as at April 01, 2024 
Interest ~ccrued bul not due :is at March 31, 2024 
Addition during the year 
Cash nows including interest paid 
- Repayment ofborro,\<ings 
- Interes1 paid 
Non-cash changes 
- Lease tennination/adjuslments 

- Interest expense 

- lnterest capilalised 
Interest accrued but not due as at March 31, 2025 

Debi as at March 3 I, 2025 

Tenn loans Non-Convertible 

467.47 
0.06 

68.05 
(61 07) 
(35 03) 

0 33 

35 01 
474.82 

debentures 

5,3 IO 00 

(23 30) 

(24.86) 

264 05 

5,525.89 

Tenn loans 

427.24 
0.09 

94.24 

(54 46) 
(35.79) 

36 21 

(0 06) 

467.47 

Below are the details of subsidiary along with proportion of o"'nership interest held amJ country or incorporation 

Investment in subsidiary: 

Name or the Company 

Mnnioal Hospitals (East) India Private Limited (MHEIPL) (formerly knmrn as AMRI Hosp1luJs Pm ate Lmuled) 
Sah,adri Hosoibl.s Private Limited (SHPL) 

(tin crorH) 

Lease li.1bility Loan for purchase or Total 
c.i.pit::ll asset 

SSS.85 1.99 1,055.31 
0.06 

21 56 21.56 

0 40 5,378.45 

(10 99) (0 80) (72.86) 

(65 90) (0 13) (124.36) 

(24.53) 
(2 15) (l.15) 

74 00 0 13 373.19 

602.37 1.59 6,604.67 

LeaJe liability Loan (or purchase or Totar 
u 1t.1ln.u.c1 

56~.5I UG 998.61 
0.09 

18 70 0.45 113.39 

(I I 72) (0 32) (66.50) 

(60.29) (0 16) (96.24) 

(046) (0.46) 

70 11 0 16 106.48 

(0.06) 

585.85 1.99 1,055.31 

Country of Perceittaee of ownership interest held (directly 
lncollJOration and indireclly) and voling rights held as al 

March 31. 2026 I March 31. 2025 
India 84 07%( 84 07% 
India 89-98%1 
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40 Accounting ratios 

i) Cun-enl ratio 
The current ratio is used to assess a company's shor1 term liquidily 11 is calculated bydi,iding lhe current ~ets by current liabilities 

ii) Debt~quif'y ratio 
·'Tolnl debt" is defined as aggregale ofnon-c.urrenl borrm,ings and current maturities of long Lerm-borro\\ings and total equity includes issued capital and all olher equity resen-'es 

iii) DC'bl 1c-n•ic:e covt:~ge r:uio 
The Debt Service Coverage Ralio (DSCR) measures lhe ab1li1y of a company to use ilS operating income lo repay all its debt obligations, including repayment of principal and inlerest on bolh shon-1erm Wld 

long-term debt, ll is caJculared by dh·iding nel operating income by lhe totaJ debt sen ice (Interest and principal) 

iv) Return on equity ratio 
Equal lo profit for lhe year di,·ided by lhe equity during lhat period, and is expressed as a percenlage 

v) Inventory turnover ratio 
Inventory lumm'er indicates the rate at \\hich a company sells and replaces its stock of goods during a particular period The inventory tumo\·er ratio formula is lhe cost of goods sold di, ided by lhe a,erage 

inventory for the same period 

vi) Trade receivables turnover ralio 
AccoW1ts receivable turnover ratio is calculated by di\'iding your revenue from operations by your ayerage accounts receivable The ratio is used lo measure how effective a comp.in)' is at e.xtending credits 

and collecting debts 

vii) Trade payables turnover r.etio 
This r:itio is used lo measure the number of limes lhe business is paying off its creditors or suppliers in an accounting period IL is computed by dividing lhe lo Lal purchilSes by average accounts payable 

,iii) Net capital turnover ratio 
It is calculated by di,iding .mnual sales by a,erage stockholder equily (net worth) The ratio ind1cales how much a company could grow its current capital investment level 

ix) Net profit ratio 
The net profit percentage is the ratio of after-tax profits to net sales Ct reYeals the remaining profit after all costs of production, adm.inistrn,tion, and financing have been deducted from sales, and income la"es 

.x) Return on capital employed 
Return on Capilal Employed is calcublled by di\ iding our EBIT during a given period by Capital Employed (net wonh, lotal debt, deferred ~ liability) during lhat period 

xi) Return on inveslment 
Return on investment (ROI) is a performance m~ure used lo evaluate lhe efficiency or profitability of an inves1men1 or compare the efficiency of a number of dilferenl investments To c.llculatl! ROI. the 

benefit (or return) of an investmenl is divided by the cost oflhe investment 

Ratio Numerator Denominator 

i) Current ratio Current assets Current liabilities 

ii) Debt-equity ralio Tota.I Debl Total Equi~· 

Eaminss a, n.ilable for debt 
service= Nel Prolil after ta"I:+ Non Debt service= lnleresl & 

iii) Debi service CO\'erage ratio cash operating expenses+ Interest lease payments+ Principal 

+ Other adjustments like loss on Repayments 
sale of fixed assets, elc 

iv) Return on equity ratio% Nel Profit after tax 
Average Shareholders 
equity 

Cost of Goods sold= opening 
,·) 1n,·en10,y lumO\·er ratio invenlory + purchases - closing Average lnvenlory 

inventory 

,i) Trade receivables lumover ratio Revenue from operations 
Average Accounts 
Receivable 

vii) Trode payables turnover ro.ti.o Total Purchases Average Trade Payables 

\ iii) Net capita.I turnover ratio Net sales 
Average Shareholders 
equity 

ix) Nel profit ratio % Net Profit Net Sales 

Capital Employed = Net 

x) Return on capital employed% Earnings before interest and taxes Worth+ Total Debt + 
Deferred Ta." Liability 

lnlerest (Finance Income) 
lmestment in fixed 
deposits as al )ear end xi) Return on inveslmenl % 

Asat Asat 
March JI, 2026 March ll, 2025 

0.75 I 55 

412 0_38 

L44 3 24 

15.21% 3051% 

12 56 12 39 

18 31 22 23 

I 50 1 15 

I RJ I 98 

832% 15 38% 

958% 32 26% 

105.89% 298% 

% change Reason ror variance 

The ,•:i.rfanc.e is due to 
_
51 

% ina~c In :iccrued 
in11m:n :111d current 
hmbiliues 

The variance is due to 
997% increase in borrowings 

during the year 

The variance is due to 
-56% decrease in profit for the 

year 

The variance is due lo 
50% decrease in profit for the 

year 

1% NA 

-18% NA 

The variance is due lo 
31 % increase in purchases 

durin the year. 

-8% NA 

The variance is due lo 
46% decrease in profit for the 

year 

The ,-a.riance is due to 
-70% increase in borrO\\ings 

during the year. 

The variance is due to 

3449% increase in i_m eslt~enl in 
Bank deposits dunng the 
year 
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4 l Dues to Micro and Small Enterprises as per the Micro, Small and Medium Enlerprises Development Ad, 2006 (MSMED): 

(i) Principal amounl due to suppliers registered under the MSMEO Act and remaining unpaid :is al year end 

(ii) Interest due to suppliers registered under the MSMED Act and remaining unpaid as al year end 

(iii) Principal amounts paid to suppliers regislered under the MSMED Act, beyond the appointed day during the year 

(iv) Interest paid, other than under Section 16 ofMSMED Act, to suppliers registered under the MSMED Act, beyond the 

appointed day durini; the year 

(v) Interest paid, under Section 16 ofMSMED Act, lo supplie~ registered under the MSMED Act, beyond the appointed day 

during the yeac 

(vi} Interest due and pa) able towards suppliers registered under MSMED Act, for payments already made 

(, ii} Further interest remaining due and payable for earlier years 

42 Other Statutory lnfonnation 
(i} The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property 

(ii) The Company does not have any lransactions with companies struck off under section 248 or Companies Act., 2013 or section 560 of Companies AcL. 1956 

(iii) The Company does not ha,•e any charges or satisfaction which is yet Lo be registered ,,;th ROC beyond the statutory period, 

(tin crores) 

M• rd, ll, 2025 
6 11 

(iv} The Company is in compliance with number of layers of companies, as prescribed under clause (87) of Section 2 of the Act read with the Companies (Restriction on number of Layers) Rules, 2017, 

(\') The Company has nol trnded or invesled in Crypto currency or Virtual Currency during the financial year, 

(vi) During the year ended March 31. 2026, has no funds have been advanced or loaned or invested funds to any other person(s) or entity(is), including foreign entities ([ntermediaries) with the underst.mding 

that the Intermediary shall: 

(a} direcLly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or 

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

The Company has complied with relevant provisions of the applicable law for this transaction The Company has complied with rele,·ant provisions of the foreign E.xchange Management Act, 1999 (42 of 

1999), to the extent applicable, the Companies Act., 2013 for such transaction and this transaction is not violative oflhe Prevention of Money-Laundering Acl, 2002 (15 of2003}. 

(vii} The Company have not received any fund from any person(s) or enlity(ies}, including foreign entities (Funding Party) with the Wlderstanding (whether recorded in writing or otherwise) Lha.L the Company 

shall: 
(a) direct!)' or indirectly lend or invest in other persons or entities idenlified in an) manner whatsoever by or on behalf of the Funding Party (Ullimale Beneficiaries) or 

(b} provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries, 

(viii) The Company does not have any such transaction ,vtiich is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the la.'t assessmenLS under the 

Income Tox Act, 1961 (such as, search or survey or any other relevant pro\'isions of the [ncome Ta.x Act, 1961 

(ix} The Company has not been declared wilful defaulter by any bank or financial institution or other lender. 

As per our report of even date attached 

For B S R & Co. LLP 
Chartered Accountants 
FiITn Registration number : 101248W/W-100022 

G Prakash 
Partner 
Membership number 099696 

Place : Bengaluru 
Date : May 22, 2026 

Forand on behalforthe Board of Directors of 

Manipal Hospitals Private Limited 

Dr. H Sudarshan Balla! 
Chairman 

PmtikGupla 
Chief Finnncial Officer 

Place : Bengaluru 
Dale : Ma)" 22, 2026 

Deep::i.k VenugopaJan 
ChiefExecuti,e Officer 

KJ,adij:i O Vahora 

Company Secretary 
Membe~hip number: A37266 
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lndeoendent Auditors Reoort 
To the Members of Manipal Hospitals Private Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the consolidated financial statements of Manipal Hospitals Private Limited (hereinafter 
referred to as the "Holding Company") and its subsidiaries (Holding Company and its subsidiaries together 
referred to as "the Group"), which comprise the consolidated balance sheet as at 31 March 2026, and the 
consolidated statement of profit and loss (including other comprehensive income), consolidated statement 
of changes in equity and consolidated statement of cash flows for the year then ended, and notes to the 
consolidated financial statements, including material accounting policies and other explanatory 
information (hereinafter referred to as "the consolidated financial statements") . 

In our opinion and to the best of our information and according to the explanations given to us, and based 
on the consideration of report of the other auditor on separate financial statements of such subsidiary as 
was audited by the other auditor, the aforesaid consolidated financial statements give the information 
required by the Companies Act, 2013 ("Act") in the manner so required and give a true and fair view in 
conformity with the accounting principles generally accepted in India, of the consolidated state of affairs 
of the Group as at 31 March 2026, of its consolidated profit and other comprehensive income, consolidated 
changes in equity and consolidated cash flows for the year then ended. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor's 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are 
independent of the Group in accordance with the ethical requirements that are relevant to our audit of the 
consolidated financial statements in terms of the Code of Ethics issued by the Institute of Chartered 
Accountants of India and the relevant provisions of the Act, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the audit evidence obtained by us 
along with the consideration of report of the other auditor referred to in the "Other Matter'' section below, 
is sufficient and appropriate to provide a basis for our opinion on the consolidated financial statements. 

Key Audit Matter 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the consolidated financial statements of the current period. These matters were addressed in the 
context of our audit of the consolidated financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. 

Key audit matter -Accounting for Business Combinations and Valuation of Net Assets acquired 

See Note 2.3 (a) and Note 37 to consolidated financial statements 

The Key audit matter How the matter was addressed in our audit 

On 3 October 2025, the Holding Company In view of the significance of the matter we applied 
acquired controlling stake in Sahyadri the following audit procedures in this area, among 
Hospitals Private Limited ("SHPL") for a others to obtain sufficient appropriate audit evidence: 

Registered Office 

8 SR & Co (a partnership firm v.,th Reg1s \ra t1on No 8A61223) converted Inlo 8 SR & Co LLP (a 14th Floor Central B Wing and North C Wing Nesco IT Park 4 Nesco 
l1m1ted L1ab1h ty Partnership with LLP Reg1 stral1on No AAB·B 181 ) wilh effect from October 14 20 13 Center Western Express Highway Goregaon <East) Mumbai - 400063 
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purchase consideration of INR 5,778.10 crores. 
The Group has accounted for this acquisition 
as a business combination as per Ind AS 103 
with effect from 3 October 2025. It has 
recognised identifiable assets (including 
intangible assets) acquired and liabilities 
assumed at fair values by carrying out 
Purchase Price Allocation (PPA) as of the 
acquisition date along with recognising 
resultant Goodwill on acquisition. 

The Company has involved external Valuation 
expert for determination of fair value of 
identifiable assets and liabilities assumed. Fair • 
valuation measurement involves judgement 
towards use of key assumptions and the 
valuation methodology adopted and 
determination of discount rate. 

Due to the complexity in accounting the 
business acquisition, the level of judgement 
involved in fair value measurement and 
significance of the acquisition made, this is • 
considered to be a key audit matter. 

Evaluating the relevant agreements pertaining to 
the acquisition to understand the key terms and 
conditions of the acquisition. 

Assessing the accounting policy of business 
combinations by comparing with the applicable 
accounting standards. 

Evaluating the design, implementation and 
operating effectiveness of the internal controls 
relating to accounting for business combinations 
and related disclosures in the consolidated 
financial statements. 

Assessing the competence, capabilities and 
objectivity of the experts engaged by the 
Company. 

Involving valuation specialists in the audit work 
over appropriateness of the methodology and 
reasonableness of the key assumptions used by 
the Company in determining the fair value of 
identified assets and liabilities assumed. 

Verifying the presentation and disclosures in the 
consolidated financial statements in compliance 
with the applicable accounting standards. 

Key audit matter - Impairment testing of goodwill for west cluster 

See Note 2.3 (a), Note 2.3 (e) and Note 4.2 to consolidated financial statements 

The key audit matter 

The Group has goodwill of Rs. 4,721 .54 crores 
allocated to west cluster as at 31 March 2026. 
The goodwill has been accounted for in current 
year following the acquisition of Sahyadri 
Hospitals Private Limited ("SHPL"). 

How the matter was addressed in our audit 

In view of the significance of the matter, following 
audit procedures were applied, amongst others to 
obtain sufficient and appropriate audit evidence: 

The Group tests goodwill for impairment 
annually at the level of Cash Generating Unit • 
(CGU) to which such goodwill is allocated. 

Assessing the appropriateness of accounting 
policy for goodwill impairment as per the relevant 
accounting standards. 

Assessing the design, implementation and 
operating effectiveness of the Company's 
controls over impairment testing of carrying 
value of goodwill. We identified the annual impairment 

assessment of goodwill as a key audit matter 
because the accounting process is complex 
and judgmental by nature and is based on the 
assumptions: 

projected future cash flows; 

expected growth rate ; 

Engaging valuation specialists for testing the 
reasonableness of the valuation by evaluating 
the assumptions and methodologies used by the 
Group, in particular for weighted average cost of 
capital, terminal growth rate , etc. 

Evaluating the assumptions used for key inputs 
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operating costs 

discount rate; 

sensitivity analysis; and 

weighted average cost of capital. 

The recoverable amount of the CGU, which is 
the value in use has been derived from 
discounted forecast cash flow model. 

Other Information 

such as sales growth, operating costs, weighted 
average cost of capital and terminal growth rate 
and verifying the overall mathematical accuracy 
of calculations; 

Performing retrospective analysis of the 
accuracy of the Company's past projections by 
comparing historical forecast to actual results; 

Testing the Group's analysis of the sensitivity of 
the outcome of impairment to possible changes 
in key assumptions like terminal growth rate, 
weighted average cost of capital, etc. 

Assessing the adequacy and appropriateness of 
disclosures in the consolidated financial 
statements, relating to the outcome of 
impairment assessment, as required by the 
applicable accounting standards. 

The Holding Company's Management and Board of Directors are responsible for the other information. 
The other information comprises the information included in the annual report, but does not include the 
financial statements and auditor's report thereon. The annual report is expected to be made available to 
us after the date of this auditor's report. 

Our opinion on the consolidated financial statements does not cover the other information and we will not 
express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information identified above when it becomes available and, in doing so, consider whether the other 
information is materially inconsistent with the consolidated financial statements or our knowledge obtained 
in the audit, or otherwise appears to be materially misstated. 

When we read the annual report, if we conclude that there is a material misstatement therein, we are 
required to communicate the matter to those charged with governance and take necessary actions, as 
applicable under the relevant laws and regulations. 

Management's and Board of Directors' Responsibilities for the Consolidated Financial 
Statements 

The Holding Company's Management and Board of Directors are responsible for the preparation and 
presentation of these consolidated financial statements in term of the requirements of the Act that give 
a true and fair view of the consolidated state of affairs, consolidated profit/ loss and other comprehensive 
income, consolidated statement of changes in equity and consolidated cash flows of the Group in 
accordance with the accounting principles generally accepted in India, including the Indian Accounting 
Standards (Ind AS) specified under Section 133 of the Act. The respective Management and Board of 
Directors of the companies/entity included in the Group are responsible for maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding the assets of each 
company/entity and for preventing and detecting frauds and other irregularities; the selection and 
application of appropriate 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 the accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the consolidated financial statements that give a true and fair view 
and are free from material misstatement, whether due to fraud or error, which have been used for the 
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purpose of preparation of the consolidated financial statements by the Management and Board of 
Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial statements, the respective Management and Board of Directors of 
the companies/entity included in the Group are responsible for assessing the ability of each 
company/entity to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the respective Board of Directors either intends 
to liquidate the Company/entity or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies/entity included in the Group are responsible for 
overseeing the financial reporting process of each company/entity. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 
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 consolidated financial statements. 

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

Identify and assess the risks of material misstatement of the consolidated financial statements, 
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 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 made by the Management and Board of Directors. 

Conclude on the appropriateness of the Management and Board of Directors use of the going concern 
basis of accounting in preparation of consolidated financial statements 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 
consolidated financial statements 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 Group to cease to continue as a going concern. 

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

Obtain sufficient appropriate audit evidence regarding the financial statements of such entities or 
business activities within the Group to express an opinion on the consolidated financial statements. 
We are responsible for the direction, supervision and performance of the audit of the financial 
statements of such entities included in the consolidated financial statements of which we are the 
independent auditors. For the other entity included in the consolidated financial statements, which 
has been audited by other auditor, such other auditor remain responsible for the direction, supervision 
and performance of the audit carried out by them. We remain solely responsible for our audit opinion. 
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Our responsibilities in this regard are further described in the section titled "Other Matter" in this audit 
report. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated financial statements of which we are the independent auditor 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. 

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. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the consolidated financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest benefits of such communication. 

Other Matter 

We did not audit the financial statements of a subsidiary, whose financial statements reflect total assets 
(before consolidation adjustments) of Rs.264.59 crores as at 31 March 2026, total revenues (before 
consolidation adjustments) of Rs. 71.48 crores and net cash flows (before consolidation adjustments) 
amounting to Rs. 4.49 crore for the year ended on that date, as considered in the consolidated financial 
statements. The financial statements has been audited by other auditor whose report has been furnished 
to us by the Management and our opinion on the consolidated financial statements, in so far as it relates 
to the amounts and disclosures included in respect of this subsidiary, and our report in terms of sub­
section (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiary is based solely on 
the report of the other auditor. 

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory 
Requirements below, is not modified in respect of this matter with respect to our reliance on the work done 
and the report of the other auditor. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central 
Government of India in terms of Section 143(11) of the Act, we give in the "Annexure A" a statement 
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

2 A. As required by Section 143(3) of the Act, based on our audit and on the consideration of report of the 
other auditor on separate financial statements of such subsidiary, as was audited by other auditor, 
as noted in the "Other Matter" paragraph, we report, to the extent applicable, that: 

a. We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated 
financial statements. 

b. In our opinion, proper books of account as required by law relating to preparation of the aforesaid 
consolidated financial statements have been kept so far as it appears from our examination of 
those books and the report of the other auditor except for the matters stated in the paragraph 
2B(f) below on reporting under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014. 

c. The consolidated balance sheet, the consolidated statement of profit and loss (including other 
comprehensive income), the consolidated statement of changes in equity and the consolidated 
statement of cash flows dealt with by this Report are in agreement with the relevant books of 
account maintained for the purpose of preparation of the consolidated financial statements. 
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d. In our opinion, the aforesaid consolidated financial statements comply with the Ind AS specified 
under Section 133 of the Act. 

e. On the basis of the written representations received from the directors of the Holding Company 
as on 31 March 2026 taken on record by the Board of Directors of the Holding Company and the 
reports of the statutory auditors of its subsidiary company, none of the directors of the Group 
companies is disqualified as on 31 March 2026 from being appointed as a director in terms of 
Section 164(2) of the Act. 

f. the modifications relating to the maintenance of accounts and other matters connected therewith 
are as stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) of the Act and 
paragraph 2B(f) below on reporting under Rule 11 (g) of the Companies (Audit and Auditors) 
Rules, 2014. 

g. With respect to the adequacy of the internal financial controls with reference to financial 
statements of the Holding Company and its subsidiary companies and the operating effectiveness 
of such controls, refer to our separate Report in "Annexure B". 

B. With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of 
the Companies (Audit and Auditors) Rules, 2014, in our opinion ·and to the best of our information and 
according to the explanations given to us and based on the consideration of the report of the other 
auditor on separate financial statements of the subsidiary, as noted in the "Other Matter" paragraph: 

a. The consolidated financial statements disclose the impact of pending litigations as at 31 March 
2026 on the consolidated financial position of the Group. Refer Note 31 to the consolidated 
financial statements. 

b. The Group did not have any material foreseeable losses on long-term contracts including 
derivative contracts during the year ended 31 March 2026. 

c. There are no amounts which are required to be transferred to the Investor Education and 
Protection Fund by the Holding Company or its subsidiary companies during the year ended 31 
March 2026. 

d (i) The respective management of the Holding Company and its subsidiary companies whose 
financial statements have been audited under the Act have represented to us and the other 
auditor of such subsidiary companies that, to the best of their knowledge and belief, as disclosed 
in the Note 46 (vi) to the consolidated financial statements, no funds have been advanced or 
loaned or invested (either from borrowed funds or share premium or any other sources or kind of 
funds) by the Holding Company or any of such subsidiary companies to or in any other person(s) 
or entity(ies), including foreign entities ("Intermediaries"), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall directly or indirectly lend or invest in 
other persons or entities identified in any manner whatsoever by or on behalf of the Holding 
Company or any of such subsidiary companies ("Ultimate Beneficiaries") or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(ii) The respective management of the Holding Company and its subsidiary companies whose 
financial statements have been audited under the Act have represented to us and the other 
auditor of such subsidiary companies that, to the best of their knowledge and belief, as disclosed 
in the Note 46 (vii) to the consolidated financial statements, no funds have been received by the 
Holding Company or any of such subsidiary companies from any person(s) or entity(ies), 
including foreign entities ("Funding Parties"), with the understanding, whether recorded in writing 
or otherwise, that the Holding Company or any of such subsidiary companies shall directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Funding Parties ("Ultimate Beneficiaries") or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries. 

(iii) Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances performed by us and that performed by the auditor of the subsidiary company 
whose financial statements have been audited under the Act, nothing has come to our or the 
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other auditor notice that has caused us or the other auditor to believe that the representations 
under sub-clause (i) and (ii) of Rule 11 (e), as provided under (i) and (ii) above, contain any 
material misstatement. 

e. The Holding Company and its subsidiary companies have neither declared nor paid any dividend 
during the year. 

f. Based on our examination, which included test checks, except for the instances mentioned below, 
the Holding Company and the subsidiary companies have used accounting softwares for 
maintaining their books of account, which have a feature of audit trail (edit log), and the same has 
operated throughout the year for all relevant transactions recorded in the respective accounting 
softwares: 

For the accounting softwares used by the Holding Company and the subsidiary companies, 
The feature of audit trail (edit log) facility was not enabled at the data base level to log any 
direct data changes in respective accounting softwares. 

Further, where the audit trail (edit log) feature was enabled and operated during the year for the 
respective accounting software, we did not come across any instance of the audit trail (edit log) 
being tampered with. Additionally, where the audit trail (edit log) feature was enabled in the 
previous year, the audit trail (edit log) has been preserved by the Company as per the statutory 
requirements for record retention. 

C. In our opinion and according to the information and explanations given to us and based on the report 
of the statutory auditor of a subsidiary company which was not audited by us, the Holding Company 
and the subsidiary companies have not paid any remuneration to its directors during the year. The 
Ministry of Corporate Affairs has not prescribed other details under Section 197(16) of the Act which 
are required to be commented upon by us 

Place: Bengaluru 

Date: 22 May 2026 

For B 5 R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248W/W-100022 

G Prakash 

Partner 

Membership No.: 099696 

ICAI UDIN:26099696VCWTPN6708 



101 

BS R & Co. LLP 

Annexure A to the Independent Auditor's Report on the Consolidated 
Financial Statements of Manipal Hospitals Private Limited for the year ended 
31 March 2026 

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date) 

(xxi) In our opinion and according to the information and explanations given to us, following 
companies incorporated in India and included in the consolidated financial statements, have 
unfavourable remarks, qualification or adverse remarks given by its auditor in his reports under 
the Companies (Auditor's Report) Order, 2020 (CARO): 

Sr. Name of the entities CIN Holding Clause 
No. Company/ number of the 

Subsidiary CARO report 
which is 

unfavourable 
or qualified or 

adverse 

1 Manipal Hospitals Private U85110KA2003 Holding vii (a) 
Limited PTC033055 Company 

The above does not include comments, if any, in respect of the following entities as the CARO 
report relating to them has not been issued by its auditor till the date of principal auditor's report. 

Name of the entities CIN Relationship 

Sahyadri Hospitals Private U85110PN1996PTC099499 Subsidiary 
Limited 

Surya Hospitals Private U85110PN1984PTC034225 Step-down subsidiary 
Limited 

Sahyadri Karad Hospitals U85110PN2006PTC128551 Step-down subsidiary 
Private Limited 
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Place: Bengaluru 

Date: 22 May 2026 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

G Prakash 

Partner 

Membership No.: 099696 

ICAI UDIN:26099696VCWTPN6708 
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Report on the internal financial controls with reference to the aforesaid consolidated 

financial statements under Clause (i) of Sub-section 3 of Section 143 of the Act 

(Referred to in paragraph 2(A)(g) under 'Report on Other Legal and Regulatory 

Requirements' section of our report of even date) 

Opinion 

In conjunction with our audit of the consolidated financial statements of Manipal Hospitals Private Limited 

(hereinafter referred to as "the Holding Company") as of and for the year ended 31 March 2026, we have 

audited the internal financial controls with reference to financial statements of the Holding Company and 

such companies incorporated in India under the Act which are its subsidiary companies, as of that date. 

In our opinion and based on the consideration of report of the other auditor on internal financial controls 

with reference to financial statements of subsidiary company, as was audited by the other auditor, the 

Holding Company and such companies incorporated in India which are its subsidiary companies, have, in 

all material respects, adequate internal financial controls with reference to financial statements and such 

internal financial controls were operating effectively as at 31 March 2026, based on the internal financial 

controls with reference to financial statements criteria established by such companies considering the 

essential components of such internal controls stated in the Guidance Note on Audit of Internal Financial 

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (the "Guidance 

Note"). 

Management's and Board of Directors' Responsibilities for Internal Financial Controls 

The respective Company's Management and the Board of Directors are responsible for establishing and 

maintaining internal financial controls based on the internal financial controls with reference to financial 

statements criteria established by the respective company considering the essential components of 

internal control stated in the Guidance Note. These responsibilities include the design, implementation 

and maintenance of adequate internal financial controls that were operating effectively for ensuring the 

orderly and efficient conduct of its business, including adherence to the respective company's policies, 

the safeguarding of its assets. the prevention and detection of frauds and errors, the accuracy and 

completeness of the accounting records, and the timely preparation of reliable financial information, as 

required under the Act. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the internal financial controls with reference to financial 

statements based on our audit. We conducted our audit in accordance with the Guidance Note and the 

Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to an audit 

of internal financial controls with reference to financial statements. Those Standards and the Guidance 

Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable 

assurance about whether adequate internal financial controls with reference to financial statements were 

established and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 

financial controls with reference to financial statements and their operating effectiveness. Our audit of 

internal financial controls with reference to financial statements included obtaining an understanding of 

internal financial controls with reference to financial statements. assessing Lhe risk that a material 

weakness exists, and testing and evaluating the design and operating effectiveness of internal control 

based on the assessed risk . The procedures selected depend on the auditor's judgement. including the 

assessment of the risks of material misstatement of the consolidated financial statements, whether due 

to fraud or error. 

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditor 
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of the relevant subsidiary company in terms of their report referred to in the Other Matter paragraph below, 
is sufficient and appropriate to provide a basis for our audit opinion on the internal financial controls with 
reference to financial statements. 

Meaning of Internal Financial Controls with Reference to Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial controls with reference to financial statements include those policies and 
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company; and (3) 
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, 
or disposition of the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements 

Because of the inherent limitations of internal financial controls with reference to financial statements, 
including the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls with reference to financial statements to future periods are subject to the risk that the 
internal financial controls with reference to financial statements may become inadequate because of 
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Other Matter 

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of 
the internal financial controls with reference to financial statements insofar as it relates to a subsidiary, 
which is a company incorporated in India, is based on the corresponding report of the auditor of such 
company incorporated in India. 

Our opinion is not modified in respect of this matter. 

Place: Bengaluru 

Date: 22 May 2026 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

G Prakash 

Partner 

Membership No.: 099696 

ICAI UDIN:26099696VCWTPN6708 
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Consolidated Balance Sheet as al 

ASSETS 

N on-cur.-en ! assets 

Property, plant ,.nd equipment 

Capital work-in-progress 

Right-of-use ass.r.:ts 

Goodwitl 

Other intangible assets 

Financi:11 assets 

Investments 

O!..~er financial assets 

Deferred tax assets (net) 

lncome tax assets (net) 

Other non-current assets 

Cur-rent assets 

Inventories 

Financial assets 

Investments 

Trade receivables 

Cash and c-,uh equivaients 

Bank ~lllned other than cash and cash equivalents 

Loans 

Other financial assets 

Other current assets 

Assets held for sale 

Total assets 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 

Other equity 

Equity attributable to ownen or the Company 

Non-controlling interest 

T~tal equity 

Liabililies 

.i:fon-current liabilities 

Finaocial liabilities 

Borrowings 

Lease liabilities 

Other financial liabilities 

Provisions 

Deforred tax liabilities (net) 

Current liabilities 

Financial liabilities 

Borrowings 

Lease liabilities 

Tro~~ p•yabl•• 

- loml ouma.1lding dues of micro enterprises and small enterprises 

- IOlRI Oul!l!lnding dues of creditors other than micro enterprises and small enterprises 

Nofe 

3.1 
3.2 

4.1 
4.2 

4.2 

5.1 
5.2 
15 
6 

9.1 
9.2 

9.3 
9.4 
9.5 
9.6 
JO 

3.3 

11 

12 

12 6 

13 l 

13 2 

13 3 

14 
15 

16 I 

13 2 

16 2 

Other financial liabilities 
17 

Other current liabilities 
19 

Current tax liabilities (net) 
20 

Provisions 

18 

Total equity and liabilities 

Material accounting 11olic:.I~ 

The accompanying notes are an integral part of these Consolidated Finan:.:ial Statements 

As per our report of even date attached 

For B S R & Co. LLP 

Chartered Accountants 

G Prakash 

Partner 

Membership number: 099696 

Place : Bengaluru 

Date : May 22, 2026 

2 3 

(? in crorcs) 

March 3 l, 2026 March 31, 2025 

2,567,07 1,534 42 

188 20 18,29 

915,80 662 7~ 

5,944 99 1,223.45 

9626 !09 27 

17946 53 89 

100 25 46,65 

104 33 99,71 

245 82 72 43 

25 73 19,7? 

10,J97.?I J,S,0.6A 

8000 51.40 

861 72 399.11 

375 58 201.13 

95.50 79.22 

19 66 8.84 

0.60 0.43 

95.31 15.93 

28.99 IS.12 

l,SS7.36 771.18 

6.50 6 50 

11 ,96 1.77 ~.6IS.Jl 

1,025 30 1,025.30 

548. 18 279-43 

l,57JA8 1,311,1,73 

127 59 181.SS) 

1,701 .07 1,2n.1s 

7,444 73 2,165.31 

844,29 611 30 

154 19 0.96 

34 41 16 25 

61 26 

8.538.85 2,793.82 

378.17 75.07 

27 12 19.03 

20.01 9,79 

615.45 414,04 

611.01 28 48 

41 66 28 88 

l 78 

28.40 24.25 

1,721.82 601.32 

11 ,961.77 .,613.32 

For and on behalf or the Board or Dir-eel ors or 

Manipal Hospilals Privale Limiled 

Dr H Sudarshan Balla/ 

Chairman 

l5t,. 
Chief Financial Officer 

Place Bengaluru 

Date May 22, 2026 

Deepak Venugopalan 

Chief Executive Officer 

KhadiJa G Vahora 

Company Secretary 

Membership number: A3 7266 
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Manipal Hospitals Private Limited 

CIN: U85 l 10KA2003PTC033055 
Consolidated Statement of Profil and Loss for the year ended 

Income 
Revenue from operations 

Other income 
Total income 

Expenses 
Purchase of medical consumables and pharmacy items 

Changes in inventories of medical consumables and pharmacy items 

Employee benefits expense 
Finance costs 
Depreciation and amortisation expense 

Other expenses 
Total expenses 

Profit before exceptional items and tu 

Exceptional items 

Profit before tax 

Tax expense 
Current tax 
Deferred tax 
Total tax expense 

Profit for the year 

Other comprehensive income (OCI) 

Items that will not be reclassified subsequently to profit or loss: 

Re-measurement loss of defined benefit plans 
Income tax effect on above 
Other comprehensive income/(loss) for the year (net of tax) 

Total comprehensive income for the year 

Profit for the year atlributable to: 
Owners of the Company 

Non-controlling interests 

Other comprehensive loss for the year attributable to: 

Owners of lhe Company 
Non-controlling interests 

Total comprehensive income for the year attributable to: 

Owners of the Company 
Non-controlling interests 

Earnings per equity share 

(nominal value of share, 10 (Morch 31, 2025: t 10)1 
Basic(~) 
Diluted (t) 

Material accounting policies 

The accompanying notes are an integral part of these Consolidated Financial Statements 

As per our report of even dale attached 

ForB SR& Co. LLP 
Chartered Accountants 

~p•Wffl-,000" 

Partner 
Membership number: 099696 

Place : Bengaluru 
Date : May 22, 2026 

Note 

21 
22 

23 
24 
25 
26 
27 

28 

15 
15 

29 

2.3 

(fin crorc.s) 

March 31 , 2026 l\brch 31, 202S 

4,418 81 3,289 30 

68 80 27 89 

~.~87.6 1 J;317.19 

888 48 657 34 

(11 31) (5 37) 

562 86 412 01 

571 91 265 96 

280,85 208 44 

1.810.85 l,J2l.62 
~.IOJ.6J 2,560.00 

383.97 457. 19 

(44 ,17) 

339.80 457.19 

63 ,57 116 11 

(2 74) (98.30) 

60.83 17.81 

278.97 439.38 

4 95 (3 25) 

(1.20) 0.81 

3.75 (2.44) 

282.72 436.94 

278.97 439.38 

265 24 421 30 

13 73 18 08 

3.75 (2.44) 

3 51 (2.21) 

0 24 (0.23) 

282.72 436.94 

268 75 419 09 

13 97 17 85 

2.59 4 II 

2 59 4. 11 

For and on behaff of the Board of Directors of 

Manipal Hospitals Private Limited 

Dr H Sudarshan Balla! 
Chainnan 

~ 
Pratik Gupta 
Chief Financial Officer 

Place: Bengaluru 

Date May 22, 2026 

Deepak Venugopalan 
Chief Executive Officer 

Khadija G Vahora 
Company Secretary 
Membership number: A37266 
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Manipal Hospitals Private Limited 
CIN: U85 l lOKA2003PTC033055 
Consolidated Statement of changes in e9_uity for the year ended March 31, 2026 

(a) Equity share capital• 

Equity shares oft. 10 each, issued, subscribed and fully paid-up 

Balance as at April 01, 2025 

Change in equity share capital during the year 

Balance as al March 31, 2026 

Balance as at April 01, 2024 
Change in equity share capital during the year 

Balance as at March 31, 2025 

• Also, refer note 11 

(b) Other equity"" 

Balance as at April 01, 2025 
Profit for the year 

Other comprehensive income for the year (net of tax) 
Total comprehensive income 
On account of acquisition of subsidiary (refer note 37) 

Other adjustments 
Transferred on account of surplus in retained earnings 

Transferred to Debenture redemption reserve(') 

Balance as at March 31, 2026 

Balance as al April 01, 2024 
Profit for the year 

Other comprehensive loss for the year (net of tax) 
Total comprehensive income 
Balance as at March 31, 2025 

•• Also, refer note 12 

Securities 
premium 

246.89 
-
. 

246.89 
. 

. 
-

246.89 

Securities 
premium 

246.89 

246.89 
246.89 

Attributable to the Owners of the Company 

Reserves and Surplus 

Debenture Retained earnings Amalgamation 
redemption adjustment 

reserve deficit account 

- 95.69 (59.ll) 

- 265.24 -
- . -
. 360.93 /59.11\ 
. - -
- (59 .11) 59 ,11 

185.50 (185.50) -
185.50 116.32 -
Attributable to the Owners of the Company 

Reserves and Surplus 

Other comprehensive 
Income 

Re--measurement 
gain/(loss) on defined 

benefit plan 

(4.04) 
-

3.51 
10.53) 

-
. 
-

10.53) 

Other comprehensive 
Income 

Debenture Retained earnings Amalgamation I Re-measurement 
redemption adjustment gain/(loss) on defined 

reserve deficit account benefit plan 

(325.61) 
421 .30 

95.69 
95.69 

(59.11) (1.83) 

2.21) 
4.04 
4,04 

Note : There are no changes in the accounting policies or prior period events during the current year or previous years. 

Total 

Total 

279.43 
265,24 

3 51 
548.18 

. 

-
-

548.18 

(139.66) 
421.30 

{2.21) 
279.43 
2-79.43 

Nos. 

1,02,52,97 ,268 

1,02,52,97,268 

1,02,52,97 ,268 

1,02,52,97,268 

Non-controlling 
Interest 

(81.55) 
13 .73 
0.24 

(67.58) 
195 .17 

. 

. 
127.59 

Non-controlling 
Interest 

(99.40) 
18.08 
(0,23) 

(t in crores) 

1,025 ,30 

1,025.30 

1,025.30 

1,025.30 

(t in crores) 

Total other equity 

197.88 
278.97 

3,75 

480.60 
195 17 

-
. 

675.77 

Total other equity 
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Manipal Hospitals Private Limited 
CIN: U85I 10KA2003PTC033055 

Consolidated Statement of changes in equity for the year ended March 31, 2026 

Below is the nature and purpose of each reserve: 

I. Securities premium - Securities premium is used to record the premium received on issue of shares. 
2 Re-measurement gain/(loss) on defined benefit plan - Represents remeasurement gains/ (losses) on defined benefit plans (net of tax). 

3. Retained earnings - Retained earnings comprises of prior and current period's undistributed earnings after tax. 

4. Debenture redemption reserve -The Companies Act requires that where a Company issues debentures, it shall create a debenture redemption reserve out of profits of the Company available for payment of dividend. The Company has issued Non­

convertible debentures ("NCD") during the year. As per the provisions of the Companies Act, 2013, the Company has created debenture redemption reserve to the extent of its retained earnings available in the Holding Company. The amounts credited to 

the debenture redemption reserve may not be utilised by the Company except to redeem debentures. 

5 Amalgamation adjustment deficit account - It represents excess of consideration over carrying value of net assets (including reserves) in case of common control business combination. When there is a surplus in the Statement of profit and loss, this 

debit can be adjusted against that surplus. 

Material accountini policies (refer note 2.3) 

The accompanying notes are an integral part of these Consolidated Financial Statements 

As per our report of even date attached 

For BS R & Co. LLP 
Chartered Accountants 
Firm Registration number . 101248W/W - 100022 

Partner 
Membership number: 099696 

Place : Bengaluru 
Date : May 22, 2026 

For and on behalf of the Board of Directors of 
Manipal Hospitals Private Limited 

rf ~hf-; AiH 
Dr. H. Sudarshan Balla! 
Chairman 

p 
Prntik Gupta 
Chief Financial Officer 

Place : Bengaluru 
Date : May 22, 2026 

~ 
Deepak Venugopalan 
Chief Executive Officer 

K~G -Va.Lw f\r-

Khadija G Vahora 
Company Secretary 
Membership number: A37266 
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Manipal Hospitals Private Limited 

CIN: U85 l lOKA2003PTC033055 

ConsoUda(ed Statement or Cash flow for the year ended 

A. Cash nows rrom operatine activities 

Profil before la'< 

Adjustments for: 
Depreciation and amortisation expense 

Bad debls/ advances wrilten off 

Loss aJlowance on lrade recei\'ables (nel) 
Loss allowance on other receivables (net) 

Profil on saJe of investments in mulual fwtds (nel) 

ProCil on saJe of property, pl;int and equipment (nel) 
Gain on lease liabilit) reversal 

Fair value gain on financial instruments at FVTPL 

Unrealised foreign exchange loss 
(nterest income 
LiabiliLies no longer required "rillen back 

Finance costs 
Operatin2; profit before workine capital changes 
Movements in working capital : 

Change in trade receivables 

Change in loans 
Change in olher assets 
Change in inyentories 
ChMge in olher financial asselS 
Change in trade payables 
Change in olher liabilities 
ChMge in other financial liabilities 

Ch.inge in provisions 
Cash generaled from operations 
Income la.,: paid (net) 

Net cash eenerated from oper-.atine: activities 

B. Cash now from investing activities 

Acquisition of property, plant and equipment and inlangible assels 

Proceeds from sale of property, plant and equipmenl 

Acquisition of subsidiary (refer note 37) 

lm•estment in other entities 
Jm-eslment made in bank deposilS (having original maturity of more than lhree months) 

Maturity of bank deposits (having original maturity of more than three months) 

Proceeds from the sale of investments in mutual funds 

Purchase ofinveslments in mutual funds 

Inleresl received 
Net cash used in investing activilies 

C. Cash now from rinancine activilies 
Proceeds from issue of Non-convertible debentures 
Proceeds or long-Lerm borrowings 
Repayment of long-term borrowings 
Interest and processing charges paid 

Interest paid on loan for purchase of capital asset 

Pa)'ment of lease obligations 
Interest pllid on lease liabilities 

Repayment of Inter corporale deposit 

Proceeds from Inter corporate deposit 
Interest paid on Inter corporate deposil 

Nd cash generated from/ (used) in financing activities 

Net increase/ (decftase) in cash and cash equivalents 

Cash and cash equivalents at the beginning of the year 

Cash and CQSh equivalents of acquired entities during the year 
Cash and cash equivalents at the end of the year (refer note 9.3) 

Componenls or cash and cash equivalents for the purpose or cash now statemenl 

Cash on hand 
Cheques, drafts on hand 
Wilh banks - on currenl accounts 

- deposits with original maturity of less than three months 

Total cash and cash equivalents 

Refer Note 44 for Reconciliation or monment ofliabilities lo cash nows arising from financing actl\'ilies 

Material accounting policies 2 3 

March 31, 2026 March 31 2025 

339 80 457.19 

280 85 208.44 
43_34 JI.Bl 

13 11 4.87 
0 28 0.01 

(13 40) (4.04) 
(0 56) (0.42) 

(0 32) (0.23) 

(20 84) (16.61) 

I 02 
(30 77) (3.94) 

(I 40) 
563.17 251.98 

1,174.28 929.06 

(95.46) (53 29) 

0 79 (0 04) 

(2 08) 2 48 
(11 31) (5 37) 

(4 85) (1 ,54) 

(87 9G) (119 19) 

(8 08) 3 91 
(581) 0,92 

4 29 (6.55) 

963.81 750.39 

t204.54) (92.Sl!) 

759.27 657.81 

(300,93) (222.~2) 

2.04 2 3-1 
(5.254,84) 

(2 42) (0 02) 

(76.02) (14 98) 

190 81 2-40 
1,418 81 I.I 15 32 

(1,837.92) (1,429 08) 

37.05 2 79 
(5,823.43) (544.05) 

5,310 00 
129 29 162 69 
(77 91) (54 KG) 

(187.65) (175 73) 

(0 14) (0.16) 

(19,77) (15.24) 
(80 42) (62.24) 

(78.00) (98.00) 

75.00 IOI.OD 

(1.93) (L26) 

5,068.47 (143.80) 

4.31 (30.04) 
79.22 109.26 

11.97 
95.50 79.22 

3.09 2 23 
0.QJ 

92,38 46 99 
30 00 

95.50 79.22 

The aboYe Consoli dared Statemenl of Cash flow has been prepared under the ... lndirect Melhod" as sel out in Indian Accounting Standard-7, "Statement of Cash Flows". 

The accompanying notes are an inte:;ral part of these Consolidated Financial Slatemenls 

As per our report of e,·en dale a.tl.lched 

For B S R & Co. LLP 
Chanered AccountanlS 
Fi 

Partner 
Membership number. 099696 

Place : Bengaluru 
Date : May 22, 2026 

For and on behalr or the Board or Directors or 
Manipal Hospitals Private Lim.ired 

Dr. H Sudarshan Balla! 
Chairman 

Chief Financial Officer 

Place Bengaluru 
Date : May 22. 2026 

~ 
Deepak Venugopalan 
Chier Executive Officer 

Khadija G Vahora 
Compan~ Secretary 
Membership number: A37266 
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l\.bni11.al Hm1pit:1IY Pri\':1.te Limited 

CIN: U85 I 1 UKA200JPTC0JJ055 

!'iol~ fu lhC' Coruoli1btud f,'Wrw:iW SL1a1c111C-til'i fat' Jhc , tir l;'ftdcd ~l.111Tt1 J I m1, 

Corporate inform:itiun 

(a} The Consolidated Financi:tl Statements comprise flil.'.lncial statemcuts of Manipa\ Hospilals Pri,·:ite Limited (lhc Compan) or P:irenl or 'MHPL') and 11s subsidmry (collccth·cl), the Group) for Ute year cl\dcd M:irch JI, 

202G. The Company was established in the year 2DOJ and commissioned its fim operating hospital in the year 2005 The Company is a pri,atc limited comp;,11) incorpo[aled under the provisions ofl11e Companies Act 

or India The registered office or the Company is located al The Amicxc.. #9812. Rustam Bash Road. HAL Airport Road. Beugaluru. 560017 The Group is eugagcd in the business or ru1uU.11g/man,1gin.g hospitals, and 

pro\-idiug healthcare scniccs The Group operates lhrough various Hospitals/clinics pro,iding HcahR:are scr\'iccs in ludia 

(b) lnnstm~nl in suhsidhu·y: 
The c.utlt\"-ct111Sldr:r.:tl ht th.: Contolidal('tJ Fim11:b.1 .Statt:me11u:.11fc lfl.kd b,,::lo"--: 

N~me of lhe Comp~n~ 
Counl[)' of 

Incorporation 
Percent.age of owncl"'!lhi11 interest held (direcily imd indirttlly) and ,·oling right.s hcld a~ ~, 

Mn nipal Hospit.1ls (E:l.!il) India Private Limited (RM.HEIPL R) (fonnerl}' known as AfARI 
Hospil.1ls Privalc Limilcd) • Subsidiat)' (rcrcr point (i)) • 

S.ih)adri Hospitals Private Li1niled ("SHPL ") - Subsidiary• 

S urya Hospitals Private Limited (•Surya Hospitals•) - Subsidiary of SHPL • 

Sahyadri Karad Hospitals Pri\'ale Limited ("Kardd Hospir;1ls") - Subsidiary or SHPL • 

Saidcep HcalUicarc And Research PriYalc Limited ("Saidccp") • Subsidiary of SHPL • 

• refer note 37 and .t-0 

Ma.rthl l Wlfi 

lndm 84 .07% 

India 99,86% 

India 8l ,0J¾ 

India 94.50% 

India 5.t-,92% 

(iJ Effective May 28, 1024, lhe name of the company b.1s bctn changed from AMR[ Hospitals Private Limited to Manip;:il Hospitals (East) India Pri\'atc Linulcd 

March JI. 2025 
84.07o/a 

NA 

NA 

NA 

NA 

(ii) SHPL has entered into a Opcrntion and Maintenance Agreemenl (nO & M Agrccmcnl") nith Konkan Mitra Manda! Medical Trust ("KMMMT (Silo)" J to collabornlc for opcmling and managing super specially 

hospital constructed on the land O\\Ix:d by KMMMT (Silo) in Punc. Maharashtra , 

As per Ind AS 110, this arrangement qualifies as a -silo" (deemed sep.irale enlity under Ind AS 110- Consolicbtcd Financial Slalcments) i c a ring-fenced group of assets and liabilities v.ithin an entity, which is 

controlled by SHPL, Accordingly. referc11ce lo Subsidiaries in this fin:mcial sl.atcmc111, include the Silo which lus been considered for LlM:! purpose or preparation of l11e Co1~olicb1cd Financial S1atcmc111s for the ~car 

ended March 3 I. 2026 

2.1 Basis of prtpa.ntion of lhc Consolidaled F'm~ciaJ St.i1lcmcnls 

(a) S1.i1temcmt of compliance 

Titc Consolidated Financial Statements of the Group ha\'C been prepared in accord::mcc with the l11di;:i11 Accountiu.g Slandards ('Ind AS") as per the Companies (Indian Accou11ting Slandards) Rules, 2015, as ameudcd 

from time to time, notified urdcr section 133 of the Companies Act, 2013 ('Act') a11d other rclcvanl prmisions of the Act, 

The Consolidalcd Firnncial Slatements are presenlcd in Indian Rupees (t) and all values arc rounded 10 the nearest crores and decimals thereof, e.xccp\ when olhcmise indicated 

The Consolidated F111a1icial S1atcmc11rs were appro\'ed for issue by Ute Company's Board or Directors on May 22, 2026 

Dctails oflhe material accounting policies arc iocludcd in Nole 2 J 

(b) Going Concem 

Duriug theyoirended March JI, 2026, the Group reported a r~t amenl liab1lity posit.ion or { 16-U6 crores mainly on accounl or interest accrued as at March 31, 2026 amounting to? lG~ ,05 crorcs on its 9 OJ% non­

com•crtiblc debentures (NCDs) payable in September 1026 and consideration due in Dcccrriler 2026 for acquisition ot 9 84% stake in Sahyadri Hospitals Private Limited (" SHPL'') amounting to t 574 05 crorcs and 

the Group's debt-equity rdtio stood at .t-.97:1 .These cvcn1s or conditions cast significant doubls on !he Company's ability to contilUle as a go~ concern. Management has evaluated t~ matters, together with 1J1e 

Group's e.,-pcctcd cash flows from operations, availability of existing debt imieslntenlS for liquidation if required, the corporate l:,'113ranlec pro,,.idcd by the Holding Company for the NCDs. and the unconditional support 

letter from the Holdh!!; Company confumini; operational .i nd financial support as necessary Based on this assessment. marogemcnl believes that I.he Group "ill be able to meet its liabililics as they fall due in the 

nomial course of business and Lli;it preparation or Ll'IC fimncial slalcmcnts on a going concern basis remains appropriate. 

(c) Functional and prescnbtion tuf'TI:ncy 

These Consolidated Financial Statcmcuts are presc:111.cd in Indian Rupees (?). which is also lhc Compauy·s funclioml currency AJI amounts arc in Indian Rupees (t) erorcs except share data aud per share data. unless 

othcmisc slated. 

(d) Basis or mca,;uremenl 
T11e Consolidated Financial Statemenls have been prepared on accru::il and going concern basis and the historical cos! basis e:-:ecpl for U-ic follom11i; items: 

Cc-ruin fiml'lebt .u&c:tS :00 ll1billdcs IR.c-fi:r 001c 34 

Nc:t dcfi1'-"CS aUCI / liability PIW ,'Ub, or pbn asset lcu pn=scnt ,':llue ol ddh~ beueCit obligation 

(e) Use or estimates and judgments 

In preparing these Consolid::ited Financial Statements, managemcnl has made judgements, estimates and assumptions I hat affect lhe application of accounting policies and the reported amounts of assets. liabilities, 

income and e.xpeascs. Actu.,l results may diJJcr from these estimalcs Estimates and under!) ing assumplions arc reviewed on an ongoing basis R~ion.~ lo accounting estimates are recognised prospcctivelr 

Judgmc:nts, assumptions and estimation uncerlllintics 
lnfonnalion about judgmc1u made in appl)·ing accounting policies lhat l1.1, e lhc most significant effecls on the amounts recognised in Uic financial stateirotts is included in. lhc follouing notes: 

Judgcmenls:-
Note 13.2 • Determining I.he lease term of contracts wilh tcOC\\al and termination options 

E,timate!i (including auumplioll.!l):-

Note 2 J (e), (d) and (g) • useful life of prope~. plant and equipment. intangible asscls and righl of use assets 

Note 1 .3(a}, 2.3 (e) and 4.2 l • Impainneut assessme1d of good\\ ill 
Note 6. 15. 20 and 31 • Rccog11ilio11 or dcrcrrcd 1.1x.. pro"isions aud otJicr conlingcticics 

Note 5.l, 5 2, 9 5 aid 9 6 • Impainnent offm.a1u:ials assets 
Note 24, 33 - Employee bcrtefiCs expense, wages and bonus; l.:CJ actuarial assumplions 

Note 34 • Financial instruments 
Nole 37 - Business combination 
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M.1ni(l.&I Hos(lifitls Pri, .i1t Llrnih:d 

CJN: Utl~ l l0KA2003PTC03J0!'iS 

r.intc<; In the Cnn_~nli1la1cd Fin:tnci::11 Statements for 1hc- ,c-~rc-n1k-i.l 1\bn:.hJl, lll]t 

(r) Measurement or foir ,·alucs 

The Group's accouming policies and disclosures require the 11\Cilsurcmcnt of fair values. for certain flnancial and 110u•fi11ancial assets and liabiliLics 

Fair values arc categorised i1110 dlfferenl lc\•els in a fair value hierarchy based on llie i.npulS u~ in lhe valuation lcdutiqucs as follows 

- Le\,cl I : quoted prices (unadjusled) in acli\'c maO:cts (or idcnricJI assets or habil1ttcS 

- LC\'cl 2: i[11Ul5 other rhau qurncd prices included in Level I that arc obscrvc1bk for the asset or IL.'.lbilil), either directly (i e as prices) or indirectly (i e dcri\cd from prices) 

- Le•,el 3: inputs for the asset or liability that arc not based on obscr.ablc market d1t.a (unobscr.·able inputs) 

When measuring the fair \'aluc of au assel or a liability, the Group uses observable market data as far as possible If 1hc inputs used to measure I.he rair, aluc or an asset or a liability fall Ullo diITcrcnl levels or the fair 

yaluc hierarchy. then !he fair value measurement is calei;oriscd in its cnlircly in the same level or UJC fair yaluc hierarchy as lhc lowcsl lc\el input lhat is significant to the cmirc nw:asuremcnl T~ Group rccognisc:.s 

transfers bct"een ]C\·cls or Lhc fair rnluc hierarchy al the end of the rcpor1ing period during which the change has occurred. Further infonnalion aboul lhc assumptions made in measuring rair values is included in the 

note 34 - fmancial ins1rumc1ts 

2.2 Ha,is or consolidation 

TI1e Consolidated Fmanci.JI St.alcmcn\s comprise lhc rirumcial slatcmculs or the Group as at Mardi 31, 2026 Control is achieved Y.hen lhc Co~nr is e:\l)OScd, or has rights, to \':Jriablc rclurns from its irnolvemcnt 

\\ilh tl-.c im·csLcc and h,,s the abilily lo arTccl those returns through its power o,·cr 1hc imreslec Specifically, UJC Compatl)' controls an irTVcstcc if:md only if the Company has: 

(i) Power o,·er the irTVestoc (i e existing rights 1ha1 gj,·e i1 the currcnl ability 10 direct the relcvanl activities oft..lJC imres11.-c) 

(ii) Exposure, or rights, to variable returns from its invol\·cmenl wilh lhc im·esLce, and 

(iH) The ability to use its power over the ilr.·cstcc 10 affect its n:tums. 

Generally, JIJCrc is a prcsumplion that a majority ofvotiug rights result in coNrol To support I his presun-.,tion and when lhe COIJ1),III)' has less than a majority or the voling or similar righls of an imcslec, lhc Company 

considers all rekrnut facts and circumstances in asscssi11g"' hcthcr it has power on:r au im cslcc. including: 

(i) The contractual arra,agcmcnt \\ilh the other vote holders of the im'cslcc 

(ii) Rights arising from other contractual arrangements 

(iii) The Company's voling rights and potential voting righ1s 

(iv) Tl-.c size of the company's holding ofl'oting rights rclati'; e to the size a11d dispersion of tlJC holdings ofl!M! other voling rights holders 

Tl-.c Company re-assesses whclhcr or no! it conlrols an iH\'CStce if facts and circumstances indicate that there arc changes to one or more of the three elc1ncnts of controL Consolidation or a subsidiary bcgi11s t\lien the 

C.OnV:JII)' obtail\S cortrol 0\'er the subsidfary aud ceases \\'hen !he Company loses control of tJic subsidiary Assets, liabili1ics, ilicomc and expenses or a subsidiary acquired or disposed off during the year an: included 

in I.he Consolidated Fimncial Statements from the d1te the Contp.iny gains control until the date the Company cc.1scs to control the subsidiary 

The financial statements of all entities used for the purpose of consolidation arc drawn up to same rcpor1ing date as that of Ilic parent Company, Le, year ended on 31 Marclt \.Vhen the end of the reporting year of the 

pan:nl is different from that of a subsidiary. lhe subsidiary prepares, for consolid.,tion purposes, additional financial infomiation as of the same date as lhc financial statcmcms of the parent to enable the parem lo 

consolidate the financial infomi.ation of lhe subsidiary, unless it is impracticable to do so 

Con.-.olidation Procedure 

a) C.Ombinc like items of assets, liabilities, equity, in:orrc. expenses and cash nows of 1hc parent 1'-'ith those or its subsidiaries For this purpose, income and expenses of the subsidiary are based Oil lhe amounts or the 

assets and liabilities rccoguiscd in tJie Consolidated Fin:mcial Slatcments al tJic acquisition dale.. 

b) OrTsct (elimin::irc) the carrJillg amount or the parent's irn·estmcnl in Ci:ICh subsidiary and the parcnl's portion or cquiry of each subsidiary, Business combinations policy expl.iins how lo account for any related 

good\\ill 

c) Eliminate in full ilitragroup assets and liabilities, cquit)'. income, c:,q,e11Scs and ~.lSh flows relalil1g to transactions bclwccn entities of I.he group (profits or losses resulting from intra.group tra11Sacl.io11s dial arc 

rccogitiscd in assets, such as im•cntory and fixed assets, arc eliminated in rull) l111ragroup losses may indicate an impairment lhal. requires recognition in the C.Onsolidatcd Fin:incial Statements. Ind AS-12 "Income 

Taxes" applies lo temporary differences that arise from !he cli11ti1iation of profils and losses resulting from intra group U'ansactions 

d) Non-controlling inten:s1 reprcscnls that part or the total coniprehcnsh·c income and net assets of subsidiaries auributable to interests which are nol owned, directly or irdirccllr, by the parent Group, NCI arc 

measured initially as mentioned under 2 3 (a) 

Pmlil or loss and each componcnl of other comprehensive income (OCI) arc anributcd lo !he cquiJy hoJdcn of lhc parctlt or the Group and to lhe non-conlrolling irucrcsts, eo.en if this results in the non-con1rolli11s 

inlcresl havins a deficit balance When necessary, adjustments arc nl.'.ldc lo the financial slalemenls of subsk'.tiaries lo bring their accounting policies in line v.ith the Group' s accounling policies All inlrn-group assets 

and liabilil.ies, equity, income, expenses and cash flows relating lo transactions bclwccn members of the Group are eliminatcd in full on consolidation. 

A change in the ownership iutcrcst of a subsidiary, without a loss of comrol is accounlcd for as an equity Lransactioll If the Company loses control over a subsidiary, it: 

(i) Derecognises the assets (including goodwill) and liabilities of Ilic subsidia[) 

{U) Derecognises the carrying amount of any non-controlling interests 

(iii) Dcrccognises the cumulalive lranslnlion differences recorded in equil) 

(iv) Recognises the fair v~oe of tlx: consideration received 

(v) Recognises the fair value of any invcstmcm retained 

(vi) Recognises any surplus or dcficil iii proril or loss 

(vii) Reclassifies the parent's share of c:ompo11e111s previously ra:ogniscd in OCI 10 profit or loss or rctaillCd camillgs, as appropriate. as would be required if the Group had directly disposed of the related asscls or 

liabilities. 

2.3 Summary of material 1tccounting policic, 

(a) 811,UJQ, 1;-cnttb\Jla1Klru and c.~ i.l" ill 

Qttu 1tnnCommauco1tluil 1~ 
Business coirbinations arc accooutcd for using thc acquisi1io11 method Tlic cost or a.11 acquisition is measured as tl-c a~gale of the considera1iou transferred measured al acquisition date fair value and the amount of 

any non<ontrolling intCfCSlS iii the acquircc For each business combinalion, lhe Group elc,cts whether lo measure the non-controlling interests in Lhr: acquirec at fair value or at tJie proportionate share or the acquirec"s 

idcn1.ific1blc net asscls Acquisitioo,.rclated costs arc expensed as incurred 

At !he acquisition date, the identifiable assets acquired and the liabilities assumed arc recognised at lheir acquisition date fair values For this purpose, the Ii.abilities assumed include contingent liabilities rcpresenti11t: 

present obligation and Utcy arc measured al their acquisition fair ,alucs irrcspcclhe oft~ fact that outflow of resources embod) ing economic benefits is not probable HowC\er. Uie foUm\ing assets aud li.ibililies 

acquired in a business combination are measured al the basis indicated belo,~: 

Deferred tax assets or liabilities, and the asscts or liabilities related to cniplo) cc benefit arrangements arc recognised and measured in accordance with Ind AS 12 Income Ta:'( and [nd AS L9 Employee Benefits 

n:specfoely. 

Wheu the Group acquires o business. it assesses IJJC fit1:111e:i.rl assets a.ud liabrli11cs assumed for approprialc classir.colion and designation in accorda11e:e with the contractual tcnns, economic cifcu1ns1a111:::cs and pcniuc1d 

conditions as at the acquisition date 

Goo<t-.,;u arising 011 colsolidation is not amortized however, it is tested for impaimlCut annually In t!JC e..·cnl of cessation of opcr.1.tions or a subsidiary, the unirnpairmcd good\\ill is \\ritlcn oIT fullr~ 
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Cqnsmn rnmro! 1mnqcdmn 
Convno11 control busircss combimtions include trnnsaclians, such as transfer of s11bsidi;iries or business. bcn,ccn crttitics within a group Business combimfians in\'alving entities or business under common control are 

acconnlcd for usin,; the pooling of interests method, Under pooling of inlercst method, the assels and liab1liLics of the combining enlilics ;ire reflected al their c.irrying amounts, lhe onf) t1djustmcnls !hat arc m1dc are to 

harmonise accouuting policies 

financial infom\atiou i.n 1hc Consolidalcd Fiu:mcial Slalcmcnts in rcspccl of prior )Cars arc restated as if 1hc business combination had ocOJrred from !he begiiu1.ht,g of the pm:edi•l{: yc.ir in the fin:rnc:ial statements, 

irrcspcclive of the actual dale of the combinatiou HowC\·cr, if business combination had occurred aficr llial dale, lhc prior year infonnation is restated onl}· from that date 

The dlfTercucc, if 311), between the amonm recorded as sh:Jrc capital issued plus ail)· additional consideration in the form of cash or oLher as.sets and the amounl of share capilal of the transferor is transferred to rcscr,.cs 

and prcscnLed separately from other reserves wilh disclosure of its nature and purpose in the noles. 

Assets (or disposal groups) that arc classified as held for sale in accordance with !rd AS 105 Non-current Assci.S Held for Sale and Discontil'lllcd Operations arc measured in accordance wtlh Lhat Standard 

(b) Current ,·em.ill non-<:urnnl cla.uific.ation 

Based on lhe lime involved bet\,ccn the acquisition of assclS for processing and their rcalizalion in cash and cash cquivalcn!s, the Compau) has identified tweh·e months as ilS opcrnting cycle for determining current atxl 

non-current classilicalion of assels and liabiliLics in the Consolidated Fiuancial S1atcmenL 

(c} Property plant and equipment 

P1a p,1.·n , ·. plB1M a 11'.1 «fWprucni IB:ludln. Q pft!iJ " oil. In pcog_rt!S1 ls na11.'d ,u C'OU, nc1 or ma:utnubfcd o.,,n.-c11:1lioa 1u d :iccurntJblecf irqa;m~ kmc1. If Al'I)'. Tiic. co~ '°'11pntd purd 1.u~- pr-.:~. lmpo,1 dudes, coa o( 

tq,1.D,cirtt, p.,n of the pbr• ,ul.l ~ ttll:1l\. bo" o\~1ng COiU !f thc l\"COgrw1ronc: iilctb i:i rt n-a 1ud dlro.O)' .t11rib111.ibtc '°~ orbifo:i~ II~~ 1a ·ilS loc-fl'cn :udC"Ondlli(ll1 11ClCd$.1.ry for the b1otetidro 1.12. ~ • 1r:tde: 

dL""0IILl'lUi ,n-1 rdlQfcs il tc' ~ ln.111ft\"" 1~;i1 1hc pnrc-lU«:ptkc. \\1 .:ns[,:umc:1111 p.aru orpu111 :wJ cqulptr.: .. :m : mqubt'd u, be ttpl"tocd al l111cn":11~ 1111:: Gmup dtprffl:UC1 t11e111 :acp,:1 r._ud}' ti~cd 0111hc-i r JIP«i(x:: 

uk.ful h, 'Ct. L~ ~1$C. 11. hen 111 1.n::ijor h1Spetti011 ~ per(Otluc,d. h.s c~ i i m:os:111srd 1.11 11.e e1rt,•1ai a.11\0tlul or Ila: pb11t and ~ipmcr11 H 'D tt"PL~111 if dlC' rctog1~tlon erhc-rb arc s;;:u b(Kd All oitct rcpillr .ind 

mainl.cnancc costs arc recognised in slalcmeut or profit and k>ss as incurred The present value of I.he c.,1JCClcd cost for lhc dccommissionin,g of au asset after its use is included in lhe cost or the rcspccti,;c asset if lhe 

recognition crilcria for a provision arc mel 

An item of property, planl ard equipment and any signi.ficanl pan initially recognised is dcrccogniscd upon disposal or when no future economic bcncrits are n-pcctcd from its use or disposal Any gain or loss arising on 

dcrocognition of I.he asset (calculated as the diffcrcrcc bctv,ecn the net disposal proceeds and the canying amount of lhc asset) is included in the statement of profit and loss when the as.set is dcrccognised 

Subscqucnl. e.xpenditurc is capitalised oNy if it is probabl~ lhat the fulun: economic bcncfils associated \\'ilh the cxpcnd.ilure \\ill flow lo the Group and the cost of lhc ilcm can be me..1.surcd rcliab~ 

Property, plant and equipment under installation or construction as at U1c balance shccl date~ shown as capital work-in-progress and Ute related ad..-anccs arc shown as under Non current assets 

On transit.ion lo Ind AS(i e April 01, 2017). the Group h.1s elected to conLinuc v.ilh the carrying ,•alue of all Property, pki.nl and equipment measured as per the previous GAAP and use 1h.1t c::irrying value as the deemed 

cost of Pro~, plalll and equipment. 

DepreciaLion is calculated on a strnighl-lil1c basis over lhc estimated useful lhcs or lhe assets as follows: 

C11w n •11f accs;s, 
Buildinss 
Equipment 
Facility and office equipmcnl 
Electrical installation 
Furniture a11d focturcs 
Other focturcs (iududcd in Buildir1£) 

Computer cquipmcu.J. 
Vehicles 

OcprociaLion on add.ii ions (disposals) is pro .. idcd on a pro-rata basis i.e from (up to) lhe dale on which asset is ready for use (disposed of) 

Second hand assets arc depreciated O\'Cr lhc cslim1rcd useful life as per- technical e:s1imalCS' 

Lc.isehold larul/1...easchold improvcments/Lcaschofd BuiJdi1~ are lkprccfalcd over the primary lease period or useful life, uhichc\'er is shorter, on a sh"aight-line basis 

2yeats 
3 years 

J-7yc.ars 

The residual Yalucs, useful lives and methods or depreciation of property. plant and equipment arc rC\ic.wed at each financial year end and adjusted prospectively, if appropriale 

Assets having the ,-alue uplo ,10,000 is fully deprecialcd in lhc periodlyCJr of purchase 

JO years 
10- 15 years 

lO years 
10 years 
JO years 
!Oyc::irs 

3 • 6 ) ears 
6- I0 _) ears 

The management lus cstiTJ1.1led. supponcd b}" tcch.nkal asscssmcut. tJ--=: useful life of 1l1e category of assets, which arc IO\\Cf than those i.11dic::1ted in Schedule 1I to the Companies Act. 2013 The 111.·magcn-.c111 bclic,·c:s 

Lh.at these estimated useful lh•cs arc realistic and rclloct fair approximation of L11e period over which Lhe assets arc likely to be used. 

(d) Other- intangillle assctt 

Jruangiblc assets acquired separately arc measured on initial recognition at cost. The cost of intangible assets acquired in a business combination is their fair value at the dale of acquisition. FollO\\ ing initial recognition. 

intangible assets arc ca rried at cost less accumulated amortization and accumulated impainncnt losses, if aR) 

The uscfuJ Jives of intangible assets arc assessed as cilhcr finite or inderinitc 

lmangible assets wilh finite li\'CS are amoniscd o\'cr the \1Scful economic life and assessed for impainncnt whcne..'er thc1c is an indication tltit the intangible asset may be impaired The amonisation period and Uic 

a1noms;lt5o r.i method for .an inl.angiblc assa with a finite useful life arc re\'icwcd at least at the end of c:ich reporti..ug period. CWngcs in Lhe e'ipa:11.-d useful life or Ute expcc1ed pallern of consumption of fulUn: economic: 

bi::n:fits mbodied it1 the assel are considered to modify Lhc amonisation period or tncthod, as appropriate, and are treated as changes ill accouudtig estimates. The 3mortisaLion e,q,e11.sc on it11a11gible assets with finite 

lives is recognised it, the slatemcnt of profil and loss unless such e:-.-pcndiltlrc fomtS part or canyit1g value or another asset 

lntangiblc assets \\;th indefinite uscrul lives arc not amoniscd. but are tested for i.mpainncnf annually, either indi\,;dually or at die cash-generating unil le\'el The asscumenl. of indcftni1c life is rcvic"ed aruwally lo 

detemlinc whether the indennitc life continues to be supportable, If not. the change in 11sefol lifc from indcHnite to finite is n\ade on a prospective basis. 

Gains or losses arising from dcrecognitiou of an intangible asset arc measured as tllC difference bet\,·ecn U'IC ncl disposal proceeds and the cartying amount of the asset and arc reco~ iu UlC slalemenl of proril and 

loss when the asset is dcrccognised 

Subscquenl expenditure is c.ipitali.scd onl)' when ii increases lhc future economic beocfils ewbodiod in the sptcific asset to which it relates AJI other eA-pcndilure, including o-penditure on ifllcmall}' gcncmtcd gooch,.ill 

and brands. is recognise<! in statc111e11l of profit and loss as incurred 

There are no intemally generated inlangiblc assets capilalised by the Group, 

A sununary of amortiuilion policies applied Lo the Group'"s inLangible assets is as bclo\\": 

~~ 
Computer softwan: - application 

Compulcr software - generic 

Customer contract 

'""'""'""-""'"'= J-; rears 

I )ear 

12 years 
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(e) lmpaim1eo( or non-Cimmcial asset! 

The Group assesses, ar each reporting date, \\ hcihcr there is an indic.ition th.it an asset may be impaired If :in:i indication exists or ,1 hen :uuuml impairment testing for an asset is required. the Group estim..1tcs the 

asset's rcco1er.:1ble amount An asset's: n:co,·erablc amount is lhe higher of an :issct 's or cas~gencra1ing unit's (CGU) fair value less costs of disposal and ils: value in use The rccoYcrnblc amount is determined for an 

indh·idual ;issct. unless the asset does not gcncrnte cash inflows th.it ;:arc largely independent or those from other assets or groups of assets Where the carrying amount of an asset or CGU exceeds its n.'Co,emblc 

:lmounl. the asset is considered ~ired and is \\rillendo"n lo its recoverable amounL 

In assessmg value in use, the cstim.1ted future cash flows arc discounted lo their present ,-.due using a pre-tax discounl rate that reflccls currc11l 111ari.:ct asscss111cnls of the time value or mo1q and the risks spa:ific to 

the asscl. In dclcnnining fair value less cosls or disposa~ rccem market lransacl.ions an:: taken inlo account lfno such Lr.msacliollS can be idcmificd, an appropriolc \'alualion model is used 

The Group bases its impainncnt calculation on dclailed budgets and forecast calculations, "hich arc prepared scpar.:11.ely for each of the Group's CG Us to which the individual assets arc allocated, These budgcls and 

forecast calculations gcncrall) co\'cr a period of five years For longer periods, a long lcnn gro,\1h rate is calculated and applied lo project futun: cash flows till perpetuity 

For impainncut testing, assets arc grouped together into the sm:.illcsl group or assccs Uiat generates cash inflows rrom conlinuiog use thal arc la rb-tly indcpcndcnl orlhe Cl.Sh inflo\\S of other assets or CGUs 

Jmpaim1c111 losses or conliuuiug opera lions, including impaim1tnl of ilwc111orics, arc recognised in the statement or pmCit a1rd kiss 

For assets excluding goodwill an assessment is made al each reporting date to delcnninc \\hether there is an indication that previously recognised impainncnt losst'S no longer exist or h.1\ e decreased lf sucl\ indicalion 

cxisls. the Group estim:ites the :met's or CGU's rcco,·cr.:1ble amount A previously recognised ilnpainncnt loss is reversed only ifUICre has been a change in the assumptions used to detcnnire Lhc :issct's reco,erable 

amount since lhc last impainrcut loss was recognised , The l'C\'trsal is limited so Uiat th: canyiug amount of the asset docs mt exceed its rc-cover:ible amount, nor exceed the cart) ing amomll that would ha,·c been 

dctennined. 10 or dcprc:cialion. had no impainncur loss been recognised for 1he asset in prior years Such reversal is recognised in lhc stalentctll. or profil aud loss 

Goodwill is tested ror impainncnt annuall)' and nhcn circumstances indicate that the carrying ,·alue ma~ be impaired Impainnent is dctcnnincd for good\\ill by assessing the rccovenble amount or each CGU (or group 

of CGUs) to nlrich lhe goodwill relates When the recoverable amount of the CGU is less lhan ilS c3nying amount, an impairment loss is rccogni.scd They are allocated first lo reduce t.he ca")ing amount or any 

goodwill allocated to lhc CGU, and Utcn to reduce the carrying amounts of tllC a.ssc1s in the CGU on a pro rata basis Impaimx:nt losses relating 10 goodwill cannot be rc:versed in future rears 

lotangiblc assets with indefinite useful lhcs arc tested for impainnc11\ a,muall)' at e.ich balaocc shccl date and as at 31 March al Ire CGU level, as appropria.le, a1\Ci w~n circumslarccs iadicalc lh.il the canying value 

may be impaired 

(I) Borrowing Coso 

Borrowing costs directly allnDut.ablc to Uw: acquisition, coJ\Stniction or produclio11 or :m asset 1.h.,t nocess.arily takes a subst.'.11Uial period of lin-c to get ready for its inlcndcd use or ~le arc eapilalised as pan or tlx: cosl 

of the assc!, AJI other borrowing costs arc e:\-pcuscd in the period in wlrich ttt:) occur. Borrowing cosls consist of i.Juercst and other costs that an enlily iocurs in connoction with the borrowing of funds, Bonm\i11g cost 

also includes exchange differences to the cx1cnt regarded as an adjustment to the borrowins costs 

(g) 1,.,.,.,, 

A contract is, or conlains, a lease if the coruracl comcys the rig.hi lo control the use oran identified asset for a period of time in exchange for consideration. 

Group llS a kuec 

The Group accounts for each lease component n itlrin lhc contract as a lease separately from non-lease eomponcnls of the contract and allocates the consideration in 1hc contract to e:Kh lease component on lhe basis of 

t.hc relative stand-alone price of I he lease componcm and the asgrcgatc stand-alone price oflhc non-lease components 

T1le Group recognises righH>f-usc assd rcpreseutlng its right to use Ur u11derl}ing: asset for (he Jease temi al lhc lease co1nmcoccmcn1. due The cost or !he righl of-use asset measured at inccplion shall comprise of the 

amount of the initial mc:isuremcnt of the lease liability ::adjusted for any lQSC paynx:nts m.,dc at or before the commencement date less any lc:isc incentives recc[ved, plus any initial direct costs incurred and ;in estimate 

of costs lo be inC1.Jrrcd by the lessee in dismanlling and removil1g the underlying :1ssc1 or restoring the underlying asset or site on wlrich it is located TilC right-or--usc assets ts subsequcnLly measured .it cost less any 

;,ccumulated depreciation, accunwlatcd Llnpainncnt losses, if any and adjusted for any rc-m:asuremcul or UV! lease liability, The right-or-use assets is depreciated using the straight-line method from the conunc11ccmcut 

date over UV! shor1er of lease term or useful life of right~r-use asset If ownership or the leased asset transfers to the Group at t.hc cud of the lease tcnn or the cost rencc1s the exercise o( a purchase option. depredation 

is calculated using the cslimatcd useful life or the assel Rig.tu of-use assets arc ICStcd for impaimic:nl whcnc,..er there is any ilmcation that Uic:ir cart} ing aniounls mil)' not be rcco,·erablc Impainncnl loss, if any, is 

recognised in the slatcment of profit and loss 

Al rhe conuucncemcnt date or the lease. Ute Group recognises lease liabilities measured at the prcsenl value or lease paymeul.s lo be made o\'cr U1e lease temL. The lease paynx:nts are discounted usiug lhc interest rate 

implicil in !he lease, if th..1t ralc can be readil) dctcnnincd lfll\at rate eanool be readily dciemlined the Group uses incrcmcl'llal borroning rate The lease payments shall include fixed payments. variable lc~sc paymeuls 

I.hat depend on an index or a rate, and amounls expected to be paid under residual "aluc guarantees, exercise price or a purchase option where the Group is reasonably ccr1ain To exercise th.it option and pa~ ments of 

penalties for terminating 1hc lease, iflhc lease lenn reflects the lessee exercising an option to terminate tJv; kasc The lease Liability is subsequenrly rc-rrasured by increasing the canying amoum to reflect interest 011 lhe 

lease liability, reducing the canying amount to reflecl I~ lease paymc111s made and rC-flClSuring the cnnying amount to reflect any rcassessmcnl or l~sc modifications or lo rdla:t revised in-subslancc fmd IC:lsc 

paymcu1.s The Group rocogniscs the :11oomu of the re-measuremcnl or fe35e Habiliry due to modific:ition as an adjus1111e,1.1 to the rigl11.-or-usc asset :md stalemc111 or profit and loss dcpcndiu~ upon the nature or 

modificatio1L Where lhe carryi11g amount of the right-of-use asset is reduced to zero and there is a further reduction in tllC measurement of Lite lease liability, the Group recognises 311)' remaining amouut or the re­

mcasuremr:nl in state1ncnt of profit and loss 

Titc Group applies I.he short-tenn lease recognition c.xcmpliou to short tcm1 leases of all assets that have a lock in lease tcnn of 12 months or less, except wltcn: ii autieipatcs renewals aud leases for wlrich the underlying 

assel is of low value The lease pa) mc11ts associated nilh these lr.ases are recognised as an nl)C'nsc on a slraiglll-fotc basis over tlte lease tenn 

Com11:rn,· :.1.s:.,. h:uor 

At lhe inception of l~ lease the Compan, classifies each of its leases as either an operating lease or a finance lease The Group recognises lease paymcnl.s recci\'ed under operating leases as income on a straight-line 

basis over the lease tcnn In case ofa fin:mcc lease, finance ilicomc is reco!;niscd O\'Cr the lease term based on a pattern rcflocling a constant periodic rate of return on the lessor's net i.iivcsLmcnl in the lease 

lr an ammgc11tc11! eo1ttains lease and 11011-lc.asc eomponc1Us, the Group applies Ind AS 115 Revenue from con.tracts with custorras to allocate the consideration in Uic con.tract. 

(h) Financial lnstrumen1:s 

A financial instrunw:rv is any contract th.it gives rise lo a financial assc1 of one entity and a fimucial liability or cquil) i11Strumenl of anoU1Cr entity 

Fin:.1.ocial ~sets 
Initial recognition J.1.nd mea.~urement 

Financial assets arc classified, al inilial recognition, as subsequcn1l~ measured at a1nortised cosl, fair value through other comprehensive income (OCI), and fair value through profit or loss. 

The classification of financial assels at initial recognition depends on lhe financial asset's conlrdch.lal cash flow characteristics and the Group's business model for managing them Wi1h the exceptiOL\ of tr.:1.de 

rccci,·ables that do not coruain a significani financing component or for which lhc Group has applied the praclical exped ient. the Group iniliall>• measures a fuianci.al as.sci al ils fair , ·a lue plus. in lhc case or a financial 

asset not ill fair \'alue through profit or loss. tra~clion costs. Trade nx:ci,abks !11.11 do not cont.ain a significant financing compone111 or for which the Group has npplied the practical e;,,.l)Cdicut are 111e.1s11rcd al the 

l.ransaction price dctenniued under Ind AS 115 Refer to tl1C arxourting policies in seclion (k) Rc,·e1me from contracts with customers 

In order for a fimnci:li .1sset lo be class ified aod measured al ;imortiscd cost or fai r value lhrougl1 OCl ii needs to give rise to cash flows that are ·sole!) payments of principal and i111erest (SPPI)' on lhc princip..il 

a.mount oulsl:indiug This a.ssess1nenl is referred lo a.s the SPPI test 011d is pcrfon11ed .it an i11Strunic11.1 level, Fin:mcial assets with cash nows th..1.1 :'.I. re 110t SPPI are classified :'.I.lid measured al foir v.iluc through profit or 

loss. irrcspccti,·c of tl lC business model 

The Group's business model for managing filiancial assets rcrers to l10w it manages ils financial assels in order to generate cash flows. TIIC business model dclemrines wltclhcr cash no\\S mll rcsull from collecting 

com.rnctual cash flows. selling the fin.1ncial assets. or botll Fin.1ncial asset.s classified and measured at amortised cost arc held \\iUlll\ a busiuess model \\iU1 tlic: objccli\'e to hold financial assets in order to collect 

contrnchul cash no,1s \\hile fmancial assets classified and measured at fair rnlue through OCI arc held within a business model with the objccLhc ofbolh holding to collect contractual cash flows and selling 

Purchases or sales of financial assets tlia t require dcli,·cry of asseLs within a ti11w: fmmc esrnblishcd by regulation or com'Cfllion iii the marketplace (regular way trades) arc recognised on the trJdc date i c . the date !hat 

the Group commits lo purd1.1se or sell the asset 
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Subsequent mcasurtment 

For purposes of subsequent ITCli\Jrcmcm, financial assets arc classified in four categories: 

i) Financial assru at amoni.scd cost (debt instruments) 

ii) Fin:mcial assets at fair \.°aluc through other comprchcn.sfrc income (FVfOCI) nith recycling of cu1m1Jalivc gains and losses (dcbl instruments) 

iii) Financial assets dcsigna1ed at fair \.educ through CCI wi1h no recycling of cuurulatfre gains and losses upon dercco.:,nilion (c.quif) i11slrumen1s) 

i\/) Financial as.sets at fair value through profit or loss 

Fimmcial assets :.i.t :.i.mortucd cost (debt instruments) 
A 'financial asset' is measured at ll-c amor1ised cost ifbo1h 1hc follo\,ingconditions arc met: 

a) The asset is held wilhin a business model \I ttose objecthe LS lo hold assets for collecting contractual cash flows. and 

b) ConlrJctual terms of the asset gi,,e rise on ipctified d.11cs to cash flows that arc solely pa) ments of principal and inJcrcst (SPPI) on I.he principal amount outstanding 

This category is the most rdcv,:ml Co the Group Mer i.ui1ial measurement. such ftn.111elJI assets are subsequently measured al amortised cosl using lhc effcctfre interest r::ilc (EIR) net.hod Amortised cosr is calcul.11ed 

by taking inlo nccou111 rury discount or premium 011 acquisition and fees or coslS that arc an iu1cgral p:irt of the EIR The EIR amortis3tion is i1rludcd in rm.auce incotnc in lhc prorit or loss The losses arising from 

impainncnt arc recognised in the profit or loss Tiic Group·s (inancial assets al amortised cosl i11eludcs tr.:Jdc receivables for more informal.km on receivables, refer to Note 9 2 

Fin:.i.nci,11 a,set, at fair ,:llfue through prolit or loss 

Financial asscls al fair value through profit or loss arc earned III the balance sheet al fair value \\ith net changes in fair value recognised in the state1nc:n1 of profit and loss 

This category includes dc:riva1i,·e instruments and listed equil) imestmcuts which lhc Group had not irrevocably elected to classify al fair value lhrough OCI Dh·idends on listed equity UT\·eslments arc recognised in !he 

state11£nt ofprofil and loss when 11-c right of payment has been cstablLShcd. 

Dcrccognition 

A financial asset (or, \I here applicable, a part of a financial asset or par1 of a group of similar financial assets) is prirTl.lrily derecognised (i e rcmo\'ed from the Group's balance sheet) wl-cn: 

i) The righlS lo receive cash flons from the asset have expired, or 

ii) Tiic Group has transferred its righ1s to rocei,c cash Oo\\S from tl-c asset or has assumed an obligation lo pa) lhc rcceh·cd cash flows in full nithoul material delay lo a third party under a 'pass-through· arrangenicnt; 

and either (a) the Group has transferred subslanriall) all the risks and rewards of lhc asset or (b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset. but has lransrcrrcd 

control of the asset 

When the Group has lr,uisfcrrcd its righls to receive cash flows from an asset or has entered ir1o a pass-through arr.mgcmenl. it evaluates if and 10 \\hal e:\1enl it has retained lhe risks aod m1ards of O\\llCrsttlp When ii 

has neither transferred nor retained subslantiallr all oflhc risks and rewards of lhc asset. uor lransfcm:d corurol or the asSci, lb: Group co111U1ucs lo recognise lhc transferred assd lo the cxtcnl of !he Group's co11JU1uing 

im·o~mcnl. 111 that case, the Group also recognises au assodatcd liability~ The 1.ransferrcd assel aud the associated liability are measured 011 a basis that rcnc:cts the rights and obligations that the Group has retained 

Cottinuing Urrnlvcmcnl Lh.lt takes 11-c fonn of a guarantC( over the lr.msferred asset is measured al 0-c lower oflhe original canying amount of the asset and the maximum amoun! of considcralion thal the Group could 

be required lo repay 

Impairment of financial asset, 

The Group recognises an allowance for expcc1od cre.dit losses (ECLs) for all debt instruments not held at fair value: through profit or loss ECLs arc based on lhc difference betwtcn lhc contractual cash flo\\S due in 

accordauce \\ilh the conlr-.ict and all the cash flows tha< the Group expects lo rcceh·c, discounted al an approxim.11.ion of 1he original dfcclive U11ercs1 ralc The expected cash nows \\ill include cash nows (rom the sale 

of c:ollatcral held or other credit enhancements 1ha1 arc inccgral 10 tlic contractual terms, 

ECLs are recognised in two stages For credH exposures for \lhicll tlicrc has not been a si~cant increase incredil risk since initial recognition, ECLs arc provided for credit losses that result from dcfaulL C\e!IIS that 

arc possible within the next 12-months (a 12-month ECL) For those credit exposures for which there has been a significant increase in credit risk since initial recognition, a loss allowance is required for credit losses 

expec1ed oYer the rcmainiitg life of the e.-.posurc, irrespecthc of the liming of the default (a Lifetime ECL) 

For trade n:x:dvablcs, Ilic Group applies a simplified approach in c:alculaling ECLs, Therefore, the Company docs 1101 lr.lck clL'lugcs in cre.dil risk, but ins1ead recognises :i loss allowance based 011 Lifetime ECLs at each 

reporting date. The Group has eslablishcd a provision matrix lhal is based on iLs historical credil loss cxpcricnct:, adjusted for forward-fooking fac:1ors specific 10 the debtors and the economic envirotmlCUL 

In certain cases, the Group may also cousidcr a rin:.incial asscl to be in default \\ hc:11 imemal or cxicmal infonnation indicates lhal the Group is unlikely lo roceive the oulstanding contractual amounts in full before 

taking into accoun1 any credit enhanccnicuts held hr the Group A fmancial asset is wriltcn off when there is no reasonable expectation of recovering lhe contrnctual cash flows 

nn.nd.-1 U:1bnl1b 
lnitiitl n"COgnitioo aod measurement 

Fimncial liabililic:s are classified. at initial recognition .. as firnncial liabilities at fair value through profit or loss loans and borrowings, payables. or as derivatives designated as hedging instruments in an effcc:tivc 

hedge, as appropriate 

All finomcial li::ibili1ics are recognised initially at fair value aid. in lhc case of loans .:ind borrowings and payables , net of directly anribul:J.blc transaction costs 

The Group's fmaitcial liabililics include trade and olhcr pa) ables, loau.s and borrowings including bank overdrafts and fi11ancial guarantee contracts_ 

Suhsequent measurement 
For purposes ofsubsequenl measurement. financial liabilities arc classified in two categories: 

• Financial liabilities at fair value lhrough profil or loss 
• Financial liabilities al amor1ised cost (loans and borrowings) 

Fioa.ncial liabilitiell .11t (3ir, alue through profit or loss 

Financial liabililies at fair value through profit or loss include fin.1ncial liabilities held for trading and financial liabilities dC5ignatc:d upon initial recognition as al fair value through profit or loss 

Financial liabilities are classified as held for trading if the)' arc iucurrcd for the purpose of R:purch::Jsing in the near term. This calegor)' also includes derivative financial instruments entered i.1110 b) the Group th.il arc 

not designated as hedging h~trumcnts in hedge relationships as defined by Ind AS 109. Separated embedded dcriv:ill\'CS :ire also classified as held for trading unless they an: dcsignaled :is eITccti\ c hedgiug i11strumc11ts 

Gains: or losses on liabilities licld for Lrading arc recognised in the profit or loss 

Financial liabililies desis,aaled upon initial rccogni1ion al fair value lhroui;l1 profit or loss arc dcsignalc:d as such al lhe initial date of recognition, and only if the criteria in Ind AS 109 are sa1isficd For lbbili1ics 

designated as FVrPL, fair ,·aluc g.iins/ losses annbutablc to cllilflb'CS i.11 own credit risk arc recognized in OCL These gains/ losses arc not subsequently lra11srcm:d lo P&L However. the Group may nansftr lhc 

cumulathe g.ain or loss \\ithin equity, All other changes in (airYalue of such liability an: rocob'Tliscd in tlic statement of profit and loss- The Group has not dcsib'll:lted 30)' financial liability as at fair ,alue through pmfil 

or loss 

Fin11.ncial liabilitici 11.t amortised cost (Lo:.i.ns anti bornm ings) 

This is the category most relc:vanl to llic Group After inilial rccognilion, U1lerest-bcari11g loans, borro\1ings and oll1cr rm.ancial liabilities are subsequently measured al amortised cost using f],c EIR method G:.iins and 

losses an: recognised in profit or loss wl-c11 lhc liabihlics are dcrecogniscd as well as through the ErR □mor1isation process. 

Amortised cosl is calcula<ed by t.1king into ac:counl any rusco1m1 or prc01.ium on acquisilion and fees: or costs llnl are an integral part of lhc ElR. The EIR amor1isalion is included as finance costs in II~ slalcnlClll of 

profit and k>ss. 

This category generally applies lo borrowil1g.s 

Dc..-ccognition 

A firnnc:i.al liability is dcrc.cogniscd ,1hcn 1he oblii;ation 11rKkr the [1;1b1ht) 1s d1schari;c:d or cancelled or e:q,ircs When an existing financial liability is n!pl3ccd by anotlier from the same lender on subslanlially d1fTc:rcnt 

tcnns. or tlic lemts of an existing lic1bili1y arc subs1a111ially modilicd such an exchange or modification is treated as the dcrccognilion of lhe ori!,-inal liability and the rccognilion of a new liability Tlic d1fTcrcnce in Ilic 

rcspcclhl! tart) L11c an'IOunls LS recognised. in ll1c statc111cnt of profit and loss 

OfTscttini: offimmcfal inJlrumcnlJ 

Fi1aancial assets and ruianc:ial liabilities are ofrsel and the 11<:l am011111 is reported iu the balaiicc sheet if there is a currc:llll) enforceable legal right to off sci U,c rc:cog.iliscd amounts and there: is 1111 i11t~ 11ion ti> kl lk on 11 

net basis, to realise the assets and scltlc the liabilities simulta11cousl~ 
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(I) Im·cntorics 

Inventories or ph.1rmacy items :ud medical consumables arc valued al lower or cost or net realizable value The comp:irison or cosl .111d net rc::ili.z.:.tble vaJuc is m:idc 011 ::in item by item b:isis CoS1 of lhcse im·e1'iorics 

comprises or all costs of purchase and othtt costs il'ICtl rTcd in bringing tl-c i1r.m1orics lo r.hcir prcscul \ocotion aner adjusting ror Goods a1w:l Services Tox (GST) wherever opplicoblc. appl} iug the first in first out basis 

Net realisable vti luc is Oic eslimated selling pric.c in the ordin.11) course of business, less cs1imated costs to be incurred to m:i.l;e the sale Adequate provision ts made for slow moving, non-nYJving aod expired im'CRIOrJ. 

as dctcnnincd necessary 

G) No1t<tlt"nlH S:W:(U ht.hi for _µJc 

Non-current assets arc classified as held for sale ff it is highly probable that they \\.ill be recovered primarily through sale rather than through co11tinui11g use Such assets, arc generally measured at the lower or their 

canying amount and fair value Jess costs lo sell 

Non-currcnl assets classified as hc]<j.for-salc are presented scpar-c11e\y from Lhe other assels in the balance shccl 

(l,c) Total income 

(i) RC\'enue recognition 

Rc\"enue from contracts with customers is recognised as per Ind AS 115, ~Revenue from contract with customers", when control or the goods or scniccs are transforrcd lo the customer at an amount Umt rcOccts the 

consideration 10 \\ hich lhc Group expects to be entiUcd in cxch.inge for those goods or Stf'\ices. taking inlo consider:1.Lion defined terms or payment and excluding ta.'l:es or duties co\lcetcd on beh..1lf or the govemrrcnt 

Disuggregatim1 of reve11ue 

The Group disaggregates m ·c.wc inJo rc\'enuc from rendering hospilal services, phannacy sales aud other opcr.uing income The Group believes thal this disaggregatiou bcsl depicts how Ill:: nalurc. amount, 1imi1~ and 

uncertainty of Group's revenues and cash flows arc affected by iudustrJ·. market. and other economic factors 

Operating Income 

Revenue from Hospital services is recognised as and when the services are performed. unJcss significant fulUre 11nccrtain1ies exisls, while revenue from snle ofphamiacy items is recognised when the control or the goods 

ha,·c passed 10 the buyer, usually on dchveI)' of the goods TI1c Group assesses the distinct ~omiaoce obligalions in the contract and measures at an amount that reflects the COniidcration it expects to ~eivc, net of 

Goods and Services Ta.x and adjusted for discounts and concessions 

Mamgemen.l fee from hospital man.1gemcrt agreement with eJtitics is recognised as and wltcn tR: scr.ices arc rendered :lS per !he teTTTlS oflhe agreement 

Income from occupational health ccnlrc and aubulance servtce arc recorded as and when rendered 

RC11lof focome 

Rental Income is recognised on an accrual basis and o\'er lhc ~car or tenancy, 

Contract b.ilanccs 
Trade receivables 

Uubillcd m enuc represents lhc Group's right to an amount or consideration that is unconditional (i.e., onl)' the passage of time is required before payment of the consideralion is due) Refer to accounting policies or 

fm,,ncial assets in section (h) Financial instruments - ittilial recognition and subscqucnl measurement 

Co11fracf liabilifit>s 

A conlract liability is lhc obligation to transfer goods or sen ices to a cuslo1ncr for which the Gmup has rccci\od considerJtion from the customer. If a cuslmncr pa)S considcralion before the Group transfers goods or 

seniccs to the customer, a contract liability is recognised when 1he payment is made or the payment is due (wh.ic!K."\'Cr is earlier) Contract liabihtii:s arc recognised as revenue when Lile Group pcrfonns its oblisation 

under the contract 

(ii) Other income 

J,i/crcs/ /11comc 

For all debt ittstrumenlS measured at amortised cost, interest inco1nc is recorded usiC4; the errcctfre interest r-Jlc (ElR) EIR is the ro:1.tc thal ex.acll)' discounts the estimated rururc cash payments or receipts O\'cr the 

c.~ed life of the financial inslmmcnt or a shoncr period. ,,here appropriale, IO U\C gross canying amount of Lhc fuiaoci.tl asset or to the amortised cost or a financia l liability When calcnlaling the clfccthe interest 

ralc. Ute Group e:srim.1tes the cxpccled cash Oo\\S by considering aU the conlractu.:il temtS of the financial instrumclll (for example. prcpayrncnL o.1ension} but docs not consider the expected credit losses lnccrcst 

income is included in finance income in the statcrricru or profit or loss 

Divide11d income 
Dhidcnd income is rccogni~ when the Group's right lo rccei\e dj,.idc1\d is established b) Uic reporting date. 

(I) Fu.-cig.n cun-enc.ies 

The Group's Co1tsolidatcd Financial Statcrricnts arc presented in INR. which is also 11\C parent Company's functional currency For each entity U\C Group dctcnnincs the runc1io1L'.ll curre,~ and items i11c\udcd in the 

fmancial statements of each entity arc measured using that ruuctional currency 

llcnts included in the financial st.1tcmc111s of Uic Group are measured using the currency of the primarJ" eco11011tic cnvironmcnl in which the entity opcrales (i e the "fo11c1ional currency") The Group's financial 

statements are presented in rNR.. which is also the Group's runctional and prcscnialion euneocy. 

Transt1ctiu11s orid balimces 

foreign curreng transactions arc recorded on initial rcco~1ion it1 the fu11ctiorral currency using the exchange rate prevailing at the dale or the tr.msactio[l Howe-.er. for pr.ictical reasons. the Group uses an a,·crage 

rate if the average approxim.1tes the actual rate at the date or the trJn.saction. 

Monetary asscls and liabihlics denominated in foreign currencies arc translated at lhe functional currency spot rates or exchange at the reporting dale 

Exchange diCTerences arising on the scttlcmc11.t or translation ofmonct::uy items arc recognised iu the statemcnl of profil atd loss 

(m) Reli~ment llml olhe.- ent11ki~tt benc(it!I 

QdhrrrltmlmWlm rime 
Retirement benefit in the fonn or Provideul Fu11d aud Pension Fund arc dcfiued contribuLion schemes The Group recognizes contribution payable 10 Ilic schemes as an e.,i,c11Sc, when an emplo) cc renders the rcb1cd 

service The Group has 110 obligation. other than the coutribution pa) able to the ruud. 

The Group opcr:1.tcs a def med benefit plan for its en11lo) ees for grJlllity The costs or providing bencfils under this pl.ln is dctcmlincd 011 the basis or 3CfUari.1I valuation al each) car cud using lhe projected unit credil 

mclhod. 
RcmeasurcmcnLs, comprisi11g or actuarial gains and losses, t.'l:cludiug amounts included in net i.utcrcsl on the ncl dcruicd bc=nefit liab1hty, arc rccog1tiscd immediately in the balance shc<:t \\ilh a com::5ponditi.g debit or 

credit through OCI in lhc period in which the)' occur. Rcmc.asurcments arc not reclassified to lite statement of profit and loss in subsequenl. periods. 

Past service costs are recognised in the statement or profit and loss 011 lhc earlier or: 

- The date of the plan a.mcndn~nl or curtailment and 
- The dale that Uie Group recognises rclaled rcstruclllring costs 

htercsl is calcublcd by appl}ing the discouul rate to the defined benefit habilily The Group ~oguis.cs the follo,,i.J1gcl\.lngcs in the defined bcuefil obligation as an expense in ll\C statcmcnl or profit and loss: 

(i) Scnicc costs co111pri.si1i.g current sc"'icc costs, pasl-scl"\ ice costs. g:,ins and k>sses ou curtailments aud n01H0Uli11c sc1tkme11ts aid 

(ii) lnleresle:\l)Cr\SC 

Accumulated leave, wltich is expected to be utilized \\ithiu the next 12 months, is lreatcd as short4enn employee bcticfit Tlic Group measures the cxpcclcd cost orsueh absences as lhc addition.al amount that ii C:\'J)CCts 

to pay as a result or the uuusod entitlement that has accumulated al the reportiti.g date 

The Group lreats accumulated leave e:,:pectcd to be c.trricd fomard beyond twel\'c momhs, as long-tcm1 emplo~cc benefit for mcasurem=nt. purposes The Group presents the entire lca,e as a current liability in the 

baL'lllCC sheet, since ii docs Hot h.1\C an unconditional righl lo defer its scttlcmclll beyond 12 months after the reponin,g d;uc 

The Company rccog1uzcs tcmtin:ilion benefit as a habiliry :md an cxpcruc when tlic goup has a present oblig::ition as a rcsull of p;,st event, it is probable that cm oulflon of rcs.onrccs cmbod} 111g economic bcncCils "ill 

be required to scttJc tlic obligation atd a reliable cslimate can be made of tlic amount of the oblig.atio£l If the tennin:iLion benefits fall due more than 12 monllls after the bal,mce sheet date tile) arc mc:isurcd ar present 

va lue or future cash nows using the discount rate dclcnnincd b) rercrcncc lo market yields at Uic b.ilance sheet date on government bonds 
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(n) TlillCS 

Cwrvn, mtflfuc lmt 

Curm1 u-.com: ta..~:tSStU 3M lalullliQ: :ire mc:i,wrrdat 1bc ~'MJIIIC'q)t'C'lcd IObe:Jffil,-cted fmi::nor~ld Jo1hc Ll.'CJiofl\lUt!JoriUci. IIIDC'.t'Olltnu ""b 1h:: 11~ T~'-'. Act, 1961 ctOC!al M,h)db TI.: t.:1Xr:Hcs:;,1d ~ 

l.l\\'i 1KCd 10 OOD1fllllC 1111: 311io1m11 arc lhosc th.lt 111c.1:11lt:.tcd or svhtc.:mthdt en,ctoJ. it the rqximu~ d.l:i::. Cum:,, uconx tt'( tcl.lllflG-IO kcnv r«oCJdsed out.s,ck 1t.: statement of S'roftC and k>st is t'teOpucd ouu:kk 

11': w;t.l<!fl'ICfll. of f.l tofir ttrlt ~ (d.tl~ ti\ OCI o, in cqukcy) (;un«1 ta..'C itcntS :tr~ t'CC1lgllll$..,:f In C1WICbttMI. 10 tlJC u1.dnf),1i:.1JQ11SX1.ion rilx't in OCJ or dlrc:td)' In cqult:.•• Man:il('fllcrlf ~,..~ti)· C\.alu.,tes positki1i:s: 

ti,}',qa m it< t.u ret11ms \l-itb re:Cpcct lo Jm.wion:1 ltt "'1kh ClPl\fk:abk UllC ~bdons .ire subJm ro inte,pfd.,IIOn ;a,d csbbtdlrs Pf'O''lsioM wl~rc 11ppropria1c 

1>.'ftrrcduu 
Od'ffl'Cd l.l:C it punidc,d otl ~~,,~ mrrcrcra1 btt'4C!Cfl lJ10 lll~ b.am~r usett :a.rd liabil.J1ics and their carrying amourd$ for (IJllJCil1 ,~rting ptt.fp)J,C:l .!11 the tq,c)rung. d.ilc, 

Dc(c:rmf b.~ li.Jbifdid illfl:' ~ (o, :all b.'<obk1cn1pc11af)' ddfcrm::c:s:o:ccpt; 

- l\lC'rt' def med ~ lWnlll)' :1lja: irom II~ mif.gl ,a::opition of i..•oodw,11 or ~a ~lsel or liability iu a Lransaction that is 001 :a bwint# cotmin.'\UOU :ud. a1 WC' WIit: or IJIC! tnmsxtiotL affects neither the accounting 

profil hClt l!ls::mblc p,ufb or loss-. 

• (n fClpC(t of Q;~bl: 11:1npof"J.') diJTcn:ncej as-soc1.1kd \dlh investnienls in subsidiaries, associates and inlcrcs1s Ul join! \ 'enl.urcs, wt1en the 1Ulti111 o( di.: fC'\~~I of 1l c ICJ~al) d.llfcn:na::s can be controlled and il is 

p,obi>bkth.11 1111: ICl~l)· dUTCJ euces \\·iU r10t mu.sc n the foreseeab le fllfutt:.. 

Ocfcncd tax DS:il..1.S .iirc. tttei;nh.o::I (01 all dcd'uc1ibk:-~ns,· ditrncot-Cf.. dk Qn)" fl.)(\111rd or 11nutcd I. x credits ::rnd ;any unused tax ~ Ocfcm:d ux ~ ;u.c r~ to~ c.'Q'.cr,, 1h.tt u prob~lc lhat 

U'l,"Oblc profit "'-ill be n':1.1.bbk :,g3irrd. \\1-Ch di.; dtdi.iaibk IC11~t:1')' difTc1ctK'Cf,, :ard !h: ~ • rot\>i:11d Of unused ~ a.edits and unused UI.'< ~ an be lllilisc-d.. c.xcq,I 

• ~t lbc dd'Cffl'd l:l..l 2UC1 tc-blint ID the d...--ductibf:, ltm()OC:H)' d1ftnm."C a,bcs ftOC'II !he iatbl m:ognitJon or .an asset or liabih1y fn ll u:tffl:tellon thJI is, no( a busin:ss t'oitbtrliltion •rd. 'H ,tic: lfolC of I.he 

tr.u4:,c1Jo11. afrc-cu ocith::r lhr: IKeOW:lllnc p1ofit nor ta:abk' prof11 or lMs 

• ln n:Jpc(\ orlk'd1tctibk l(U!pO~IY dlfrc-rcncics-usoci.;J.cd ui1b l,r.·a;urll;JIUi lnwlnidintics.. associtites and ill~ lnjainl \'tt.l.UICS, deferred b,,"" &SSC(J :uC;rCt."Otnocd Onl)' to IIICC.."\1(111 IIQl ii l:fi p,~l,1':: ih.11 I.he 

l~f)' diffcrtnec1 •ill en~ in the ('1rC'U'Oblc-ru1urt o~ b;Qbk PfWl \\'Ut be: o.v.iUliblc :>gainst which 1M 1en~~dilTl."tC'nt'CS can be utilised. 

The canying amount ofdcfffl'Cd tlt.,\: assets is rail."'cd at c:xh tq1C>nin.;cb1c and tCWlccd to ire e>..1cnt Uiat ii is oo loni;er probable that sufficient ta.'Qblc profit will be available lo allo,\ all or pan or 1hc dd'mtd UX­

asset lo be utilised. Ul'W<a)l,Jllk\1 dcfcrrOO lax .aS$Cis .;ue J'MS~ .II c:,,ch KPO-flii,; cfate and are recognised to the e.,1cm lla:il ii has become probable that future b..xablc profits \\ill allow the deferred l.'l.X ;uset 10 bc­

rcco, <ttO:l_ 

Dcfctt\"'d b., assets aud lbblhtics arc measured at the tax rates rhal arc e:<pcctcd to apply in lhe year- when lhc assct is rc::ilised or I.he liabihl) is settled, based on bx rates {and tax laws) that have been enacted or 

s,,1bsl.1t'll.i,,:1l• enacted a1 lhe 1qHH1ittg date. 

Deferred tax relating to ilerns recog.rUScd outside the statement or prolit or loss is recognised outside lhc slaterrent or profit or )oss (either in OCI or in equity) Deferred ta..: ilems are recognised in conclation to the 

underlying lrnnsaction either iii OCI or direc:tlr in oquiry. 

Deferred tax assets and deferred ta.x liabilities are offset if a legally enforceable rig.ht exists to se1~rr current tax assets against currcnl. lax liabililic.s and the defcned taxes rclalc to lhc same taxable entity and to the 

san~ ta~tion authori1y 

fa-pc1ises and :isscts arc recognised ucl or the amount or GST p:iid. except 

When the tax- incurred on a purchase or assets or services is not n:coverablc from the ta.ution aulhority, in which case, 1.l'ic I.ax paid is recognised as part of 1.tl: cost or acquisition of the asscl or as pan of th: expense 

ilcm, as applicable 

When rcccivables and payables arc sl3tcd ,,ith the amounl of lax included, lJic net amounl of lax rcco\·crable from, or payable to, tl,e 1a xatio11 authority is included as pan of rccci\'ablcs or payables in the balance sheet 

(o} Earuing, Per Sh.11.n: (£PS) 

8,ui,; EPS 11n11oum11uc qikul,;laS bJ dnid&11' lb:~• proA1.i'{loss) (or 11-. ~~r ~11nl:>1.1111blc 10 Qt11il)· s.twdiokkTJ t;. tkt dc:dUC11n; prdm-n.:c- dnidamlk .lW 11nnbu1aiblc 111xcs) by 1h: 1,-eitJ11cd ::t\"t't.i~~ r-.mbcr of cqulQ· 

•l"te$ o«t:Nnd~113 durin; lbc-)c;'\t Ttc \\cii,lllcd 'll\tta,=: nUnffl ~ «tu-ll)· 1lurc, QI.IISl;li.J~ duting tk )Of is :adj~od for C\ ctU SUC-hAi. bcwtid W:1~. botKil ektnm i.!1 a rili,hu ttS1"1C.. st\11t ,pl, ani ta"rtie J.h.irc 

tpli1 (c:cnzsqrid;i1ioft or s.h:trd) Uu.1 b,,,,cc:h:J~ the nuJTt,eror ~ · s h.llt'S ou1s1~rdi.nc,. wrthout :a eornspo1\1LaC cti;.u,,cc Jn tc:SOWc:ts. 

For tl..: purpose of ~la11.!1m, d1h11cd Ql1lln.i. p::, Jkl,c. the n..1 profi1/Hou.1 for 1.hc: ,'C:U' :nttriboL,bJc- 10 «1ult)' ilufcloldo:t .tnd II.:. \&'l:tglllC"d :n-c1".1~ n1nlba or 1laln ou1suifldinc dun«.; 1lA:: l-'C'!I Arc :kljlt.Jicd fQt de 

riT«uof:rHdd1ni\~po1r::111blcquU ,-nrcs 

B.,s;: c.'11m1~ pt;:r smrc is t.au,putcd u11nc lie wc1.J:lhd :nu.1;c 11Umbc-r of equilf ih,·ua ouuwlilng during the period acijlntai for lreaSU[) shares b;:ld DIiuted earnings per share is computed using I.he weig.hted­

:n~ 1mtmefo( cqui~ .crnd ditu1.hccquh-:1kut W-"l1c,.-ou1.~uoct,nc~ lhe period. usi,n; d,i: lletul') stock method fo r opdi)cti: And w:nrants, C.'1:'.Ccpt •lrtc the results woukf be antidilutin: 

(p) Pro,-lSioru 

l'ro,is.iQM arc n:coxnb,cd 1,-b:n ,1i.: 0 1ou_p lw II prc:scni oh1ip1ion (le-pl or Wl'6l1UC1f,;c) u :a tt$Ull orpu1 a~11.. k l:t prob4bk du, on ou1no" or taaurccs cni;,«.tyi1)C. cconcmlc bc11cn1, "tll bi(- required'° stn\c dac 

obU:;.u(Oft and II tclbbk csdrru.tc c:.111 be ul;)Cjc o( lhc 11moc.1111 of th: obliJ;D,tloU. \\11(:rc de Group~ soin: or 1U o( 11 pto\-Ukm lo be rd111bu1'"4. for e;co11iplc utld,...,- on fnlurartt w,·u~t. the rcininlrsmll:fC is 

NX'Os;11U.1cd as aJCPffi1le'-ncfbw.Ol\l) "''hcnt.h.: rdnibtuwr.:-111 is \.i.ff1Uf!>, «n.tlf\ Tb::~ rcl:!1111'101,1111)' pfO\is:ionk pf'CSNlk.,f in 11it:~11tc.mmt o( pmfil or lot's,,.,,.._ oil''")' tcini>urstmcnJ 

If dic.tfft\..'t or U1e time value or money is m.,11..-n.:tl, prU\isiortS are dis, :•cMnlCOO UJU:\l; a amc:u, pre---i.u t:11~ 1h:lt ri:Occu. wt.en :approptQl'9 dK! ri.$ks specific 10 Ille liability When discouming is used. the increase in lJic 

pro.,isiondue 10 the passat;e or rime is nx:op,hicd u :1 limncc cost TI<ie' Cfl{tn11cs :m: 1cvk\,cd :u c:tcb rq,onin; ~ am :tdjusleil 10 r~ d ie current best estimates, 

Omff11u.1 COltfn,t/,l 

A cont~ b:consldcm.t lo be 01.::tou, whentbrr:~i,catd ecomnllc bcocfiu lo be dcri\ 'Ctl b)' lb: Oroup from the contract arc lowcr1h.:in the una\-o,d.,bkc.-ost oftt~kt, obligations under Uic contract. The pn7\'Uion 

forArioo-:roul"COl'.lir:w:.. is rut;uun:d III the pres.cm. ,. lucof1hc ~tto( rhc- i;xpccted cost or1Cffllil\'lUng the contract and the expected net cost of con1irlt."'5 with tb:.cotlTract. Befon: such a pro"ision is made. thciGroup 

r«o,1t1-1KCS :ail)· ~,1rm:nl ku-1 on w-~ assets ~\~ " hb 1h:" conu:rct. 

(q) Coruint,.~• lbi'1lll1~ 

A co111irq,cu1 lobltitrh a ~k oblig:i1,cm dl."lt Arisc:s from ~C'\C'hll \\ho-k' CMilCDCC wil l be t'O.nlinncd b)· lb: ~m'fUOI noD«CUrrctt:( or on=- or ftiQR: unx n.nkt (un,~ C'\C'nlS ~-ord tl lC CQfll ro\ or lhC' Groi1p 

or .:r. prt1CIII oblic:ttio11. tt\, t is l'I01 r«opl/.N ~ it k noc pn;ib.-,bk tkll :in oudlow o( ~ wdl be rapa&cd 10 tctlJ,,:, dii::-oblit:nion. A CCHII~ lbbilil)' :.bo lrtKf in e'\tn:m..-ty t:l.tt' c::iJcS where rhr:rc b a 

li..2hi1i1t th.ii Cllllll)f., be «co~ be.':tiute u einnoc be 1rc.sum:I rdi:tbt).•. Titc Otoup docs not R"C"O~ :a c~ lbbili1r lK4t dfsc.ktsa 11:.1 cililm;:c 1n th: fimnd.al wat.cm:rCS uilkss th: s,os:sl>JJ~' or au outRcm of 

n=:ourccs a1ibo(t) 11,; «onend'c bciw:ftn Is ,anot • 

Co1ii11gcnl liabilities and commitmcuts are micw~ by lJte na:inagemcut at caeh balance sheet date 

(r) Cash and cuh equil :tlc11Cs 

Cash and cash equiya\eru in Uic balance she-cl comprise cash al banks and on hand and short-term dcposi1s \\ith an original maturity or 1hrcc monlhs or less. which arc subject lo an i.Jisignificanl risk or changes in value 

For lhe purpose of the statement of cash nows, OISh and cash equivalents consist or cash and short-<enn deposits, as defined abo\"C, net of out.slanding bank. overdrafts as they are considered au integral par1 or the 

Group 's cash m.,mgemcnt 

(s) Scgmcnl 11ccoun1ing 11olktcs 

The Group prepares its segment infomialio11 based 011 its 1cponi11G to Chicf Opera1i11g Dcciston Maker (refer oote 41 on segmenl repor1i.ug) 



117 

MuniJl.il Hus(litals Pl"T\•ute Umited 

ClN:U85Il0KA200JPTC0J3055 

Notei to lhe Con.~olidated Fin:mc:ial Stulemenls for' 11111: \tlll' C'lldM MaTch l I. 2fl26 

(t) CoJ"porate Social RcsponsibilitJ (CSR) cl:penditurc 

CSR expenditure as per pro\·isions of~on 135 of Companies Acl, 2013 rc::id wilh Ttc Companies (Corporate Social Responsibility Policy) Rules. 2014, is charged to the statement ofpro£il and loss as an expense as 

and when incurred 

(u) Cash flow statement 

Cash flows arc reported using the indirect method, whcrcb)· net profit/ (loss) before laX is adjusted for lhc cfTccts or transactions of a non-cash nature and a~ deferrals or accruals of past or future cash receipts or 

payments The cash flo\1S from opcmting, imcsting and fin::mcing aclivilics of the Group arc segregated Bank O\'crdrafls are classified as p:irt or cash and cash equivalent, as lhcy fonn an intcgrnl part or an enlity"s 

cash managcmcnl. 

M ShaJ"C c:apillll 

Equity 11harCJ 
Incrernciu.l cost.s directly allributablc lo the is!itlc of equitr shares arc recognised as a dcductton from equi1~ . Income ta'C relating to lra~ion costs of an equif} transaction is accounlcd for in accorda11ce "itJ1 Ind AS 

12, 

(w) New and amended stand.itl'"ds 

(i) Amendments to Ind AS 21 - Lacko(ei:changeabilit, 

The Ministry of Corporate Affairs (MCA) notified the Companies (Indian Accounting Standards) Amcndmenl Rules, 2025. which amend lnd AS 21. The Effects of Changes in foreign Exchange Rates to specify how 

on entity should assess whc1hcr a curreng is exchange.able .aud how it should dclenniuc a spot exchange rale when ex-changeability is lacking The amendments also require disclosure or information that emblcs users 

of its finaDcial stalements to uudcrstand how !he currency 101 bei11g exchaugcablc into Lhc other curreucy affects, or is expected to affecl, the eutity"s rmaucial pcrfonnaucc, financial position and cash flows 

The amcndmenlS are tlTcctive for annual reporting periods beginning on or after April 01, 2025 , When applying the amcudmcnl.s, an cnti~ cannot resta1e comparativ-e information. 

Titc amendments do not 00\'C a malerial impacl on !he Group's fuaanci.:11 statements 

(ii) Ameodmcnts to lnd AS 1 - Cl:.1.uif1C.lion or Lbbilltil!.'l as Current OJ" Non-cuTTtnt :uid Non-curnnt Li:.abilities 1''ith Co, enanb 

The Ministry of Corporate AITairs notified amendments to paragraphs 69 to 7G of Ind AS I to .spcci(v Lhc requirements for classU) ing liabilities as current or non--currcnl The amendments elarif~: 

• What is meanl by a right 10 defer settlement 
• Thal a rig.ht lo defer must exist al the end or the reporting period 

• Thal classification is unaffected by lhe likelihood that an entity will exercise its deferral right 

• That only if an embedded deri,:::ithe in a convertible li:::ibilil)' is itself an equity instrument would the temlS of a Liability oot impact its classification 

In addition. a rcquircmcnl has been introduced to require disclosure when a liability arising from a loau agreement is classified ::is non-current and th:: enlity's righl to defer settlement is con1i.11ge111 on compli:::11r:c \\ith 

fulure covenants within twelve months 
If there is a breach of a ma1crial cmenanl or a long 1em1 loan arrangement on or before lhe end of !Iv: reporting period. resulting in lhc liability becoming payable on demand as at Ilic reporting date, ard the lender 

agrees-after the reporting period but before the CinallCUII stalemenls arc approved for issuo-nol lo dcm:aod repayment for at least 12 months as a comequcnce of the breach, lh.is shall be trcaled as an adjusting cvenf 

Accordingly. the entity is not required to classify the liabihty as current. 

The amendments arc effo::ti\'e for annual reporting periods beginning: on or after April 0l, 2026 rclrospccth'ely in accord.mcc "ilh Ind AS g 

The amendment does mt have a material impad on the Group's Fin..1ncial Statements. 

(iii) AmendmcnU' lo Intl AS 7 ~nd Ind AS IU7 - Supplier Finance Ammgcmcnls 

In August 2025, lhc MCA notified amendments to Ind AS 7 St..Jtcmcnl. of Cash Flows and Ind AS 107 Financial lnstrurrrnts: Disclosu~ to clarify the charac1eris1ics of supplier finance arrangements and require 

addi1ional disclosure of such ,mangcmcn\s. The disclosure requiremcnlS in the amendments are intended to assist users or financial slalcments in underS'l:::inding the effects of supplier fin.,ncc arrangements ou an cnlily's 

li:ibtlitics. cash flows and exposure lo liquxfity risk. 
As a rcsull of implcmcnling lhc amcrdn~nts. lhc Group has pro'\'idcd additional disclosures about ilS supplier fin:mce ammgcmeut 

The amendments arc not expected to have a material impa<:l on the Group's Finarrial St.atcmcncs 

(n·) Amendments lo Ind AS 12 - lnkmalionaJ Ta:.: Rcfonn--Pillal'" Two Model Rules 

In August 2025~ the MCA notified amendments to Ind AS 12 locome Taxes in response to thcOECD's BEPS PiUarTwo rules and include: 

• A mandalo[) temporary exception to the rccog:nilion and disclosure of deferred la.'CCS arising from the jurisdictional implementation of the Pillar Two model rules: and 

• Disclosure cequircmcnls for aITccted entities to help users of the financial slalemenls better understand an entity's exposure to Pillar Two income ta'Ces arising from thal legislation_ panicuJarly before its effccti,e date 

The mandatory temporary exccplion- lhc use or wh.ich is required lo be disclo!;Cd- applies immediately, The rem:::iining disclosure requirements :::ippl) for annual reporting periods beginning on or after April 01 . 2025. 

bul nol for ::Ill)' interim periods ending 011 or before March 31. 2026 

The ame:ndmctlls arc 1101 C'.\-pccted lo ha,e a malerial impacl 011 the Group's Financial Statements 

(This space has been i11te11tio11ally left hlank) 
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Mrrnipal Hospit.11s Private Limited 

CIN:U85110KA2003PTC033055 

Notes to the Consolidated Financial St;,rements for the ,rear ended March 31. 2026 

3.1 Property, plunt and equipment 
rt in crores) 

Luntl Leasehold Land Leasehold Builtlings Equipment Facility ancJ Furniture and Computer Vehicles Electrical Total 

(Refer note 3.1.1) Improvements ofiice fixtures equipment instnllations 

equipment 

Cost 
Al April 1, 2024 202.08 75.44 147.42 921.69 795.67 120.13 83.60 82.99 3.99 292.17 2,725.18 

Additions 7.10 21.50 100.45 14_(7 30.81 2.45 14,81 191.29 

Disposals/ adjustments (42.34) (0.07) (2.40) (12,17) (7.67) 9.44 (I 61) (0_21) ( 15,97) (73.00) 

At Murch 31, 2025 159.74 75.44 154.45 940.79 883.95 112.46 107.21 lU.19 6.23 291.01 2,843.47 

Additions on account of acquisition of subsidiary (refer note 37) 201 67 74,97 313 16 555 .93 34 12 I 02 6.48 1,187.35 

Addil!ons 0,32 28.86 188.46 5,50 13 45 I 90 24.89 263.38 

Disposals/ adjustments (0.17) (7.34) (6 78) (1 ,60) (3 81) (0 76) (1 .79) (22.25) 

At March 31, 2026 361.4J 75.4~ 229.74 1.282.~ 1,621.00 105.68 145.23 121.83~ 8.39 320.59 4.271.95 

Depreciation 
At April 1, 2024 26.98 27.57 12.17 247.31 462.46 112.17 73.52 61.80 1.36 168.63 1,193.97 

Charge for the year 0,03 6,67 24.37 58 23 440 8.16 16.97 0.72 24.51 144.06 

Disposals/ adjustments (0.07) (2.23) (11.09) (7,66) (2.57) (1-95) (0.20) (3 21) (28.98) 

Al March 31, 2025 26.98 27.60 18.77 269.45 509.60 108.91 79.11 76.82 1.88 189.93 I .309.05 

Additions on account of acquisition of subsidiary (refer note 37) 15.61 14 81 166 17 14.47 0,59 I 63 213.28 

Charge for the year 0 03 8 20 27 47 90 24 I 60 13 59 24,61 I 05 36 53 203.32 

Disposals/ adjustments (0.09) (6.52) (6 72) (1 .60) (3 66) (0,40) (I 78) (20.77) 

At March 31, 2026 26.98 27.63 42.58 311_._64 759.49 103.79 JOS.57 97.77 3.12 216.3_1_ _ _ _ 1,704.88 

Net book value 

At March 31, 2025 132.76 47.84 135.68 671.34 374.35 3.55 28.10 35.37 4.35 101.08 1.534.42 

Al Morch 31, 2026 334.~3 47.81 187.16 971.00 861.SI 1.89 39.66 24.06 5.27 94.28 2,567.07 

Refer note 13 I for details of Property, plant and equipment provided as security for borrowings 

Notes: 

(3 . 1 I) MHEIPL signed a Deed of Transfer/Exchange with the West Bengal Housing Infrastructure Development Corporation Limited, a Government of West Bengal company wherein a parcel of freehold land was exchanged for a leasehold land and the impact of the same has 

been considered in the Consolidated Financial Statements 

(a) All property. plant and equipment of the Group are held in the name of the respective Group entities, except following 

Particul.ars or the Property 

Leasehold land 

Bhubaneshwar freehold land 

Held in the Name of 

AMRI Hospitals Limited (Erstwhile name of 

MHEIPL) 

AMRI Hospitals Limited (Erstwhile name of 

MHEIPLJ 

Net book value as on March 31, 
2026 
(tin crores) 

29 19 

1_08 

Whether title deed holder is a Property held since which date 

promoter, director or relative or 
promoter/ director or employee of 
promoter/director 

No From FY 1995-96 

No From FY 2007-08 

Reason for not being held in the 
name orthe Group 

These leases are held in the 
erstwhile name of MHEIPL and 
MHEIPL is in the process of 
updating to the current name 

This land is hdd in the erstwhile 
name ofMHEIPL 

oa~\\akw\s pl'/~ 
::r: ·"' '$ 
"co Be aluru C 
~ ::I •/. :-... 
v~ 0~• 
!'I*~ 
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Manipal Hospitals Private Limited 

CIN:USSJ IOKA2003PTC0330SS 

Notes to lhc Consolidated Fin:m i:tl Stalemenls for the year ended March 31. 2026 

3.2 Capit.il \Vork-in-progress 

Cost 
Al April l, 2024 

Additions during the year 

Transferred to Property, plant and equipment 

At March 31, 2025 

AddiLions during the year 

Transferred to Property, plant and equipment 

AC March 31, 2026 

Capital work in progress ageing schedule 

As al March 31, 2026 

Particulars 

Projects in progress 

Total 

As at March 31, 2025 

Particulars 

Projects in progress 

Total 

Amount in CWlP for a period of 

Less than 1 year 1-2 years 2-3 years More than 3 years 

88,53 32.00 19.05 48 62 

88.53 32.00 19.05 48.62 

Amount in CWIP for a period of 

Less than 1 year 1-2 years 2-J years More than 3 )'l'rin 

18.29 

18.29 

There are no material capital work-in-progress for which the completion is overdue or has exceeded its cost compared to its original budget 

• Refer note 13 ,l for details of Capital Work-in-progress provided as security for borrowings 

3.3 Assets held for sale 
March 31. 2026 

Land 6.50 

6.50 

(3.3.1) Land held for sale penains 10 vacan1 land siluated at Meerut ~ 6 50 crores (March J 1, 2025: ~ 6 50 crores) 

(fin crores) 

Total 
15.03 

194 55 

(191 .29) 

18.29 

43329 

(263.38) 

188.20 

(fin crores) 

Total 

188.20 

188.20 

lf in croresl 

Total 

18.29 

18.29 

(fin crorcs) 

March 31, 2025 

6.50 

6.50 

(3 .3"2) As of March 31, 2026, the Company is actively responding to evolving market conditions and ongoing infrastructure developments in and around Meerut Efforts to market the land are ongoing, with the aim of 

achieving optimal realisation through a potential sale 

4. l Righi-of-use assets 

Cost 

At April I, 2024 

Additions 

Disposals/ adjustments 

At March 31, 2025 

Additions on account of acquisition of subsidiary (refer note 37) 

Additions 

Disposals/ adjustments 

At March 31, 2026 

Depreciation 

At April 1, 2024 

Charge for the year 

Disposals/ adjustments 

At March 31, 2025 

Additions on account of acquisition of subsidiary (refer note 37) 

Charge for the year 

Disposals/ adjustments 

At March 3lt 2026 

Net book value 

At March 31, 2025 

At March 31, 2026 

Leasehold land & 
building 

(refer note 3.1.1)" 

712.63 

10,37 

36,23 

759.23 

345.52 

11 ,88 

(5 ,32) 

1,111.31 

118.43 

28.46 

(4.35) 

142.54 

62 35 

38.74 

(2 45) 

241.18 

616.69 

870.13 

• Refer note 13 I for details ofassecs provided as security for borrowings 

Equipments 

12.93 

19,59 

32.52 

29.07 

13 97 

(2.28) 

73.28 

10.76 

1 00 

11.76 

4 65 

2 80 

(0 28) 

l8.93 

20.76 

54.35 

m glu-o(-u;:t assets 

Vehicles Computers 

0.68 15.76 

0.68 15.76 

3.04 

(11.21) 

0.68 7.59 

0.68 7.58 

5 56 

0.68 13.14 

2 54 

(10.94) 

0.68 4.74 

2.62 

2.85 

(a) All right-of-use assets of the Group are held in the name of the respective Group entities, except following 

Particulars of the Property 

Bhubaneshwar leasehold land 

Held in the Name of 

AMRI Hospitals Limited (Erstwhile name 
ofMHEIPL) 

Nel book value as on Whether title deed holder is a promoter, 

March 31, 2026 direclor or r-elative or promoter/ director or 

(fin crores) employee of promoter/director 

24 38 No 

Electrical 
installations 

24 89 

24.89 

2.50 

(3 73) 

23.66 

2 22 

2.22 

3 58 

(0 61) 

5.19 

22.67 

18A7 

Property held since 
which dale 

From FY 2007-08 

(t in <rares) 

Total 

742.00 

54.85 

36.23 

833.08 

374.59 

31.39 

(22.54) 

1.216.52 

137.45 

37.24 

(4.35) 

170.34 

67.00 

47.66 

(14.28) 

270.72 

662.74 

945.80 

Reason for not being 
held in Che name of the 
Group 

These leases are held in 
the erstwhile name of 
MHEIPL and MHE[PL is 

in Lhe process of updaLing 
lo the current name 
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Manipal Hospitals Private Limited 

CIN :USS! IOKA2003PTC033055 

Notes to the Consolid:u.cif Financial Statements for the year ended March 31. 2026 

4.2 Goodwill and Other intangible assets 

Cost 
At April 01, 2024 
Additions 
Disposals 
At March 31, 2025 
Additions on accowit of acquisition of subsidiary (refer note 3 7) 

Additions 
Disposals 
At March 3 I, 2026 

Amortisation 
At April 01, 2024 
Charge for the year 
Disposals 
At March 31, 2025 

Additions on accowil of acquisition of subsidiary (refer note 37) 

Charge for the year 
Disposals 
At March 31, 2026 

Net book value 
At March 31, 2025 

At March 31, 2026 

Goodwill 
(Rercr note ~.2. ll 

1,223.45 
. 

1,123.45 
4,721.54 

5.9~4.99 

. 

-
. 
-
. 
. 

1,123.45 
59~.99 

+ Refer note 13, I for details of Other intangible assets provided as security for borrowings 

4.2.1 Impairment testing or goodwill with indefinite lives 

Other lnL1n~iblc assets 

Comnutt:r so nw~rr: Customer contracts 

95.79 57.40 

38 63 
(0.20) 

134.22 57.40 

14 32 . 
11 .80 . 
-

160.3~ 57.40 

52.86 2.39 

2236 4.78 
(0,04) 
75.18 7.17 

9.26 
25.09 4 78 

. . 
109.53 ll .95 

59.04 50.23 

SO.SI ~S.~S 

For impairment testing, goodwill acquired through business combinations with indefi!Ute lives has been allocated to the below mentioned CGU. 

At April 01, 2024 
Additions 
At March 31, 2025 

Additions on accowit of acquisition of subsidiary (refer note 3 7) 

At March 31, 2026 

\Vest cluster 

4.721 54 
4,721.54 

ft in crorcs} 

Tot~I 

153.19 
38.63 
(0.20) 

191 .62 
14.32 
II.SO 
. 

217.74 

55.25 
27.14 
(0.0~) 
82.35 

9.26 
29.87 
. 

121.~8 

109.27 
96.26 

ft in crores) 
East cluster 

1,223.45 

1,223.45 

1.223.45 

The Group performed its annual impairment test for year ended March 31, 2026. The Group estimates recoverable amount of CGU basis value-in-use method An analysis of the 

sensitivity of the computation to a change in key parameters (operating margin, discount rates and long term average growth rate), based on reasonable assumptions, did not identify 

any probable scenario in which the recoverable amount of the CGU would decrease below its carrying amount As at year ended March 31, 2026, the Group has not identified any 

indication for impairment of assets Key assumptions upon which the Group has based its determinations of value-in-use for East cluster include : 

a) Estimated cash flows based on internal budgets and indusliy outlook for a period of five years and a terminal growth rate thereafter 

-The estimated value-in-use of this investment is based on the future cash flows using a 5 00% (March 31, 2025: 5.00%) annual growth rate for periods subsequent to the forecast 

period of 5 years (March 31, 2025: 5 years). This long term growth rate takes into consideration e>..1.emal macroeconomic sources of data Such long-tenn growth rate considered 

does not exceed that of the relevant business and industry sector 

- Pre-tax Discount rate of 11 00% (March 31, 2025: I 1.00%), which reflect current market assessment of the risks 

The Group believes that any reasonably possible change in the key assumptions on which a recoverable amount is based would not cause the aggregate carrying amount to exceed 

the aggregate recoverable amount 

b) Estimated cash flows based on internal budgets and industry outlook for a period of thirteen years and a terminal growth rate thereafter for West cluster consitituting mainly 

SHPL and its subsidiaries 
- The estimated value-in-use of this inveslrnent is based on the future cash flows using a 5 00¾ annual growth rate for periods subsequent to the forecast period of l 3 years , This 

long term growth rate takes into consideration external macroeconomic sources of data Such long-tenn growth rate considered does not exceed that of the relevant business and 

industry sector 
- Pre-tax Discount rate of 14.20% which reflect current market assessment of the risks 

The Group believes that any reasonably possible change in the key assumptions on which a recoverable amount is based would not cause the aggregate carrying amount to exceed 

the aggregate recoverable amowit 
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Notts In the Consolidated Financial Statements for (he ye.a_r end.ed M11.rch 3 t~ 2026 

S Non-current linanc.ial assets 

S.1 Investments (f in crores) 

No of units Amounts 

March 31, 2026 March 31, 202S March 31, 2026 Mnch JI, 202S 

Inveslmc:nts at fair value lhrough P.-ofit and Loss 

Investments in other companies (unquoted) 

Manipal Hospitals Synergie Private Limited ('l'v1HSPL') (formerly known as Medica Synergie Private Limited') ('MHSPL') 

[shares of { IO each fully paid-up J 

02 Renewable Energy X Private Limited 

-Equity shares off l O each fully paid up 

-Compulsory convertible debentures oft l 000 each 

[Refernote 5.1 I) 

Atria Wind Power (Basavana Bagewadi) Private Limited 

-Equity shares of~ 100 each fully paid up 

[Refer note 5, 1.2) 

The Cosmos Co-operative Bank Limited 

[Equity shares oH 10 each fully paid-up] 

Radiance MH Solar Power Private Limited 

[Equity shares oH 10 each fully paid-up) 

The Ahmednagar Shahar Sahakari Bank Masyadil 

[Equity shares oH 1,000 each fully paid-up) 

Aggregate value of unquoted investments 

• Represents value less than f O O I crore 

Investments in mutual funds (quoted)#" 

Aggregate book value/ market value of quoted investments 

Aggreeale value of investments (A+B) 

(A) 

(B) 

# Refer note 13. J for delails of Inveslmenls provided as security for borrowings. 

1,15,900 

10,424 

1,26,000 

10,000 

13,86,000 

500 

"The Company has created a lien in favour of the debenture trustee towards mutual fund amounting to ? l 18.06 crores as at March 31, 2026 

o.oo• 

1,15,900 0 12 

10,424 1_04 

1,000 2 44 

0.10 

I 39 

0,05 

5,14 

174 32 

17432 

179.46 

0.12 

I 04 

0.02 

1.18 

52 71 

52.71 

53.89 

5.1.1 On October 23, 2023. Lhe Company acquired 1.15,900 equity shares and 10,424 Series B compulsory convertible debentures ofO2 Renewable Energy X Private Limited as captive power consumer 

5.1.2 On January 16. 2025 the Company has invested an amount off 0,02 crores in Atria Wind Power (Basavana Bagewadi) Private Limited by purchasing 1,000 equity shares as captive power consumer 

Further, during the year ended March 31, 2026, the Company had invested an additional amount of, 2 42 crores for 1,25,000 equity shares 

Information about the group's exposure to credit and market risks, and fair value measurement, is included in Note 34 & 35 

5.2 Other financial assets (Se.cured considered good unless otherwise stated) 

Margin money deposit with banks (refer nole 5 2 1) 

Deposits with banks due to mature after twelve months from the reporting date (refer note 5 2 2) 

Security deposits 

(5~2. 1) Margin money deposits with a carrying amount of, 4.91 crores (March 31, 2025: f 13 08 crores) are provided as collateral for bank guarantee, 

(5 2 2) It includes Debi Service Reserve Account maintained by the group with Banks amounting to ~ l4 91 crores (March J l, 2025 : ~ 13 89 crores) 

Income tax assets (net) 

Income tax assets (net of provision for income lax) 

~ 

(~ 

M:nr'tlt JI, 2026 
4,97 

21 05 
74 23 

100.25 

March 31, 2026 
245 .82 
24S.82 

(t' in crores) 
Morch JI, 2025 

13.08 

13 89 
19.68 
46.65 

(fin crons) 
Marth 31, 202S 

72.43 
72.43 
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Notes to the Consolidated Financial Stalemenls for lhe ye.ar ended March Jl. 2026 

Other non-current assels (Unsecured considered good unless otherwise staledJ 

Capital advances 
Considered good 
Considered doubtful 

Less: Provision for doubtful capital advances 
Net capital advances 
Prepaid expenses 
Defined benefit plan assets (refer note 33) 

Balances \11-ith government authorities 

Inventories (valued at lower of cost and net realizable value) 

Pharmacy items 
MedicaJ consumables 

Refer note 13 , I for details of Inventories provided as security for borrowings 

9 Cu.-rent financial assels 

9.1 Investments 

Investments at fair value through Profit and Loss 

Investments in mutual funds (quotedt 

Aggregate market value of quoted inve:stments 

•Information about the Group 's exposure to credit and market risks, and fair value measurement, is included in Note 34 & 35 

• Refer note 13 I for details of Investments provided as security for borrowings 

9.2 Trade receivables (Unsecured considered good unless otherwise stated) 

Considered good 
Less: Loss allowance on trade receivables 

Refer note 13. 1 for details of Trade receivables provided as security for borrowings 

(9.2 l) There are no trade receivables which have significant increase in credit risk 

(9 ,2 2) Ageing for trade receivables and unbilled revenue due from the due date for each of the category is as follows 

As :II J\br-ch JI 2016 
Outstandine. for followine periods from due date of 

Particulars Not due• Less than 6 6 months-1 1-2 years l-3 years 

Months rear 

U;1 disnu1ed Tr:1dc Rtccivablc.5 ... consid<::rcd s:ood 200,80 171.Sl 4U9 5. IO 1.S-7 

Undisputed Trade Receivables- which have significant increase in credil . . 
risk 
Undisputed Trade receivable - credit impaired . . . 
Dii'DUlc-d Trade receivables - considered ..:ood . . . 
Disputed Trade receivables - which have significant increase in credit . . 
risk 

Di.sn.uted Trade receivables- credit impaired . . 
TotAJ 200.80 171.53 44.29 5.10 1.57 

Expected credit allowance •lo 0.00% 12.57% 4J.9S% 100.00¾ 100.00% 

• includes unbilled revenue of, 3 B 13 crores as considered good 

A~ !II March )I 2025 

{f in crores} 
Morch 31, 2026 March 31, 202S 

3.1] 111 
17,88 17.88 
21.01 18 99 

(17,88) (17 88) 
3.1 3 I II 
3 39 0,45 
0,31 

18,90 18 2 ) 

25.73 19.79 

{t in crores} 
M.:a rth l l , 1016 l\lnrcl, JI. 2025 

42 22 24.04 
37.78 2736 
80.00 51.40 

(fin crores) 

March 31, 2026 March 31, 2025 

861-72 
861.72 

Muclall.2026 

3Ymtnf 

423 35 
(47.77} 
375.58 

More than 3 
years 

0,06 

. 

. 
0.06 

100.00% 

399 11 
399.11 

{f incrort:s) 
MorcbJJ . 2025 

2]1 52 
(30.39) 
201.U 

Total 

423.35 
. 

. 

. 

. 
423.35 
11.28% 

Oulstandin~ for followinP: oeriods from due date or I avment 

Particulars Not due"' Less than 6 6 months- I 1-2 years 2-3 yea.-s More than 3 Total 

Months year vears 

Undisputed Trade Receivables - considered e:ood 129.74 78.45 20.43 2.84 0 06 231..!\2 

Undisputed Trade Receivables - which have significant increase in credit . . . 
risk 

Undisouted Trade receivable - credit imoaired . . . . . 
Diwuicd Trnde rrc:aivAblc,: - considered uood . . . 
Disputed Trade receivables - which have significant increase in credit . . 
risk 

Diimuh!d Trade r~c.dwblcs • crcdii imDilircd . . . 
Total 129.74 78.45 20.43 2.84 0.06 231.52 

I F:1:nected credit alJowance °Ii, 0.11% 13.05% 83.75% 100.00% 100.00% 13.13% 

• includes unbilled revenue or, 23.83 crores as considered good. 
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Notes to the Cun.Sotidau:d Financial Statements for the year ended March 31. 2026 

9.J Cash and cash equivalents 

Balances with banks: 
- On current accounts 
-Deposits with original maturity of less than three monlhs 

Cheques, drafts on hand 
Cash on hand 

Total cash and cash equivalents 

9.4 Bank balances other than cash and cash equivalents 

Deposits v.tith banks original maturity with more than three months but less than twelve months 

9.5 Loans (Unsecur-ed conside.-ed good wiless otherwise stated) 

Loans to employees 

9.6 Other financial assds (Unsecured considered e;ood unless otherwise slated) 

Margin money deposit with banks 

lnferest accrued on fixed deposits 

Bank deposits with remaining maturity less than twelve months 

Other receivables# 
Considered good 
Considered doubtful 
Less: Loss allowance on Other receivable 

Net other receivables 

Security deposits 

# includes receivables from related parties (refer note 30} 

• Refer note 13 I for details of Other financial assets provided as security for borrowings 

10 Other current assets (Unsecured considered good unless otherwise stated) 

Prepaid expenses 
Advances to suppliers 
Balance with government authorities 

Other assets 

• Refer note 13.1 for details of Other current assets provided as security for borrowings 

(lhis space has beeu intentionally left hlanlc) 

(fin crores) 

.Muth J l .10l<i i\1:1rch ll.20?~ 

92 38 46 99 
JO 00 

0.03 
J 09 2 23 

95.50 19.22 

(fin cro.-es) 

Morch ]I, 20l6 Mordill.20!5 
19.66 8 84 

19.66 8.84 

{tin crorts} 
March Jl,2016" MorchJ l ,1025 

0.60 0.4l 
0.60 0.43 

(1 in troru} 
M•r<h ll,-202/i Mo«h 3 I. 20!5 

1710 12 22 
l 69 I 19 

68 32 

5 49 I 88 
0 90 0.63 

to 90l !0.63} 
5,49 1.88 

0.71 0.64 
95.31 15.93 

(tin uorul 
March JI, 2026 March JI, 2025 

1259 802 
7.01 4 59 
3,46 2 51 
S,91 

28.99 15.12 
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Notu to (he Consofida(ed Fin11ncia( Statements for the vear ended March 31, 2026 

11 Equity Share capital 

11.1 Authorised shares (Nos.) 
I, 104,950,000 (March 31, 2025: I ,I04,950,000) Equily shares or~ IO/- each 

11.l Issued, subscriMd and folly paid-up shares (Nos.) 

1,025,297,268 (March 31, 2025: 1,025,297,268) Equily Shares or~ IO/- each 

Total issued, subscribt:d and fully paid-up share capital 

11.J Reconcili ation of the number or equity shares outstanding at the beginning and at the end or the reporting year: 

At the beginning ofLhe year 
Add : Issued during the year 

At the end or the year 

11.4 Terms/rights attached to equity shares 

March 31, 2026 

NOL 

1.0l,S!,97,?6S 

{fin crores) 
M11rt:hJl.:!0lG Abrrh JJ..10l5 

1,104_95 1,104.95 

1,025 30 1,025.30 

1,025.30 1,025.30 

March 31, 2025 

(t in cro rct) No.s. 
1,025,30 1.02,.12,91 ,26a 1.025 0 

1.0!5.J0 I .0?S1.97J68 1,Q?S.30 

The Company has only one class of equity shares having pnr value on' JO per shilrc Ea.ch holder of equity shares is entitled Lo one vole per share The Company declares and pays dividends in lndinn rupees The fin ill 

di,•idcnd proposed by the Board of Directors is subject lo the ;,pprovill of the shareholders in lhe ensuing Annual General Mecling During the year, the Company has not declared any di,;dend 

In the event of liquidation of I.he Company, I.he holders of equiLy shares would be en lilied lo receive remaining assets of the Company all.er distribuLion of all prcCcrential amounlS The distribution v. ill be in proportion 

Lo number of equity shares held by shareholders 

J I.S Shares held by holding company 
M• rth 3J . l026 

Nos. Rincrora) 

Manipal Heallh Enterprises Limiled • 1,02,52,97,26$ l,Cl:!S,30 

•Includes 10,000 (March 31, 2025: 10,000) equity ~arcs off 10 each held by nominee on behalf oflhc holding company 

11.6 Details of share.holders holding more than 5% shares in the company: 

M.Mr<b ll. 2026 
Number of shues % holding in the 

class 

Equity shares oft 10 uch fully paid 
Manipal Health Enterprises Limited 1,02,52,97,268 

Mard,31, 2025 
NoJ. 

1,02,52,97,268 

um brr or .sh::ard 

1,02,52,97,268 

(fin crorcs) 
1,025.30 

% holding in the 
class 

100,00% 

As per the records of the Company, including its register of shareholders/ members and olher declaration received from shareholders regarding beneficial interest, lhc above shareholding rcprescnl both legal and 

beneficial ownership of shares 

11.7 Details of shareholding by the promoter of the company 

Prnmoter Name 
No. of she res at the Change during the year No. or shares at the end % or Total Shares % change during lhe 

beginning or the year or the year year 

Manipal Hea\lh Enterpri ses Limilcd I ,02.Sl.97.JG8 1.0?.52,97.26H 100,00'/, 0.00¼ 

1.0l,5l,97.l68 1.0lSl.97.168 100.00¾ o.oo•t. 

As :at f af'Ch ll. 2025 

Promoter Name 
No. of shares at the Chran~c. durin~ lht year No. or sha.-es at the end % of Total Shares "I• ch,nic durin_g ch<-

beginning of the year or the year year 

Manipal Health Enlcrpriscs Limilcd 1,02,52.97.268 L0~.S2.97.26K 100.00Y, O,UC!o/, 

1.02.52.97 .268 I ,0!,5l,9?.?6S 100,00% 0.00"/4 

11.8 There have been no issue of bonus shares, buy back of shares, issue of shares for consideration olher lhan cash for lhe period of five years immediately preceding the balance sheet date. 

11.9 As al March 3 L 2026 and March 31. 2025, the Company does nol have any shares reserved for issue under opt.ions and conlracls or commilmcnls for the sale of shares 

{This space has been inlenlionally lefi blank) 
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No(es to the Consolidated Financial Statements for the vear ended March 31. 2026 

12 Other equity 

12.1 Securities premium 
Balance at lhe beginning of the year 

Add: Addilion during lhc year 

Balance at the end or the year 

12,2 Re-measurement gain/(loss) on defined benefit plan 

Balance at I.he bccinning oflhc year 

OCI for the year (net of tax) 

Balance at the end or the year 

12.3 Retained earnings 
Balance at the beginning of the year 

Add: Profit for the year 

Less: Transfer from amalgamalion adjusunent deficil account on account of surplus in 

retained earnings 

Less: Transrcrred lo Debenture redemption reserve 

Balance at the end of the year 

12.4 Debenture redemption reserve 
Balance Ill the beginning of the year 

Add: Addition during lhc year 

Balance al the end of the year 

125 Amalgamation adjustment deficit account 

Balance at the beginning of the year 

Add: Addilion during the )Car 

Add: Transferred lo retained earnings on account of surplus in retained earnings 

Balanc:e at the end of the year 

Total of other equity 

12.6 Non-controlling interest 

&ll)ncc- aa the b<l&i,nnlo..,e o( tbe ) 'C~ 

On aec:ount of acquisition of subsidiary (refer nolc 37) 

Add: Addition during the year 

Balance at the end of the year 

13 Non-curr~nl nmrnr;hd Ua Mlillcs 

13.1 Borrowings (secured unless other-wise stated) 

Borrowings 
Term lo.in from banks (refer note L3 I L & 13 I 2) 

Term loan ITom £inantial institutions (rcfernolc 13. 1. l & 13. l.2) 

Non-convertible debentures (n::fcrnol.c: 13_1 3 & 13~1.4) 

Inter-corporate deposits ('ICO') (unsecured) (refer note 13. L7 and 13 I 8) 

Loan for purchase of capita.I assct(rcfernolc 13, 1 5 & 13. 1 6) 

Less: Current maturities - disclosed under the head 'short term borrowings' 

Term lo.:in fronl banks 
Term loan from financial institutions 

Loan far purchase of capital ilSsct 

Non- Current Borrowings 

13.1.1 Details of Principal outstanding, rate or interest and repayment tenns for tenn loans from banks and financial institutions 

As at Much J ·t l DU 
Particulars Interest Rate as on Frequency 

March 31, 2026 

S«un:d Tern, lo.;in (8;,;nk IJ &.>1¼-1.0~; Ou.111al,· 

=mt T<l'lll laon IBmk 21 7.IS¾ °""''"' Secured Term loan {Ban.L; 3) 6_77¾-7.22% Quarterly 

Secured Term loan (Bank 4) 6.87%-7,12¾ Ouar.tcrly 

Secured Term loan (Bank 5) 7.00%-7,25% Ouarterlv 

Secured T ecm loan (Bank 6) 7.IU.% Monthlv 

Secured Term loon CFm:anciGI irwi1u1on 11 7.ks,~ Ou,actcrlv 

Total 

As at M:irch JI 'OlS . -
Particulars lntere-st Rate as on Frequency 

March 31, 1025 

Secured Term loan !Bank 11 7.9•¼. !ll9'/4 ()u,nerh• 

Xcurcd Term loao (Bank 2} 7.94%-8..25% Quart.crlv 

Secured Term loan (Bank 3) 8. 15% Quancrtv 

Secured T crm lo.in (Bank 4) 8 00"/4-8 25% Quarter!>· 

Secured Term loan {8.ink 5} a ••J. Quartcrh.· 

Scctir«ITcnn •~ ffin.anc-.1"1 in.stitl.Uon j ) &,15% Ou11ncrh 

Total 

(tin crores) 

Marth 31, 2026 March 31, 2025 

246 89 246 89 

246.89 246.89 

(4 04) (I 83) 

3 51 (2 21) 

(0.53) (4.04) 

95,69 (325.61) 
265 24 42130 

(59 LI) 
(185.50) 

116.32 95.69 

L85 50 
18550 

(59, 1 I) (59.11) 

59. 1 I 

(59.11) 

548.18 27.9.43 

(81.55) (99.40) 

195 17 
13 97 17.85 

12759 (81.55) 

A. i11(1'01'~ ) 

M1rch3l . 20l6 Marth JI , :UU.S 

2,148 83 2,088 15 
145.94 147 24 

5,261 .84 
3 00 

2,05 1.99 

(A) 7,558.66 2,240.38 

110.45 73 37 

2.95 130 
0.53 0 40 

(B) 113.93 75.07 

(A-B) 7,444.73 2,165.31 

Number of structured Year or Maturity Principal Outstanding 

installments (net of transaction cost) 

Un104n 1"""1tma,15 S,M-ba 30. 203S • Gt9• 
IU.10 ,I~ ln!IJll lmCtllS Au1f1'st 31 . 2038 583.86 
Uoto S8 ln«oll rncn15 December 31. 2040 425 41 

Uoto 40 Inst.aliments Seotember 30. 2035 334.06 

UP10 40 lnstailmenJs MilJ"Ch 31. 2036 33225 

U010 11 ll inwillmeul Mov 20. 2027 5 31 

Ucto 80 Installments Dc-ccmbcr J I , 10-u 1•s.?• 
2.294.77 

Number of structured \'ear of Maturity Principal Outstanding 

installments (net of transaction t.OSl) 

U010 <O jn51;il lments S<otcmbcr JO, 2 113> •9..SS 
Uolo 40 lnslallmcnts Scolcmbei: JO, 2035 354.48 

UoLo 48 [n,5Lallments Aul?USl 31. 2038 604.09 

UPlO 40 lasuillments March 3 l. 2036 33500 

Ua,10 40 lnSJ,llUrm:uts ~r111bcr 30, 2035 300,00 

Umo 80 lft'1ill lm<nls Occanbcr 3 l 204..J 147 24 
2,235.39 
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Notes to the Consolidated Financial Statements for lhe vearended M;1rch 31, 2026 

13.1.2 The tenns and conditions or all the lenn loans from banks and financial inslitution.s are similar and are as follows: 

During lhe year ended March 3), 2026, lhe companies in the Group enlered into facility agreement with ils lenders and offered consolidated securily as below:-

a) Ursl ranJ..i ng pari passu Security lntcrest over all mo\8blc fixed asselS and eurrenl ASS('lS oflhc Company along with Manipal Health Enlcrpriscs Limited (''MHEL"), Manipal Hospilals (East) India Prfralc Limited 

("MHEIPL"), Manipal Hospital s (Dwarka) Prival.e Limitcd ("MHDPL j and Manipal Hospilals (Bcngaluru) Pri,a!e Limited ("MHBPL'') including but not limited lo mm·able plant and machinery, machinery spares, tools 

and accessories, furniture, fo,-wres, inlangible assets (including; goodwill, trademarks and patenls) and all other movable properties of whaJ..soever nature (bolh present and future) (olher than any debt scrYice reserve 

amounts (including in the form of fixed deposits or lien mnrl<cd mutual funds) or debl service reserve accounlS required lo be maintained or maintained" ilh respect lo lhe Facililics) as per the facility agreement; 

b) first ranking pari passu Securily Interest over specific Immovable Properties of lhe Company. MHEL, MHEIPL & MHDPL 

c) firsl ranking pari passu Security Inlcrest, by way ofhypotheealion, over ull lcaschold improvements of all Immovable Properties and Excluded Properties 

d) exclusive Security lnlerest o\·er the debt service reserve amounts (including in the fonn of fixed deposits or lien mllrked mutual funds) or dcbl service reserve accounts required to be maintained or maintained wilh 

respect to such Facilit~ 

e) Tenn loan taken by KMMMT Silo is secured by:-
(i) Exclusive charge by way or mortgage ofland and buildings situalcd al Plol 30C, Karve Road, Erandwane, Pune -411 004 

During the year ended March 31, 2025, the companies in the Group entered into facilily egreement with its lenders and offered consolidated security as below:-

a) A Grst ranking pari passu security inl.crest over ull mo\·able fixed assets and current assets of the Company along\\ ilh Manipul Heulth Enterprises Limited ("MHEL"), M.uiipul Hospitals (East) India Private Limitcd 

("MHEIPL"), Manipal Hospilals (Dwarka) PrivaJ.e Limitcd ("MHDPL "} and Manipal Hospitals (Benguluru) PrivaJ.e Limited ("MHBPL "} including bul not limited to mo, able plant and machinery, machinery spares, tools 

and occessories, furniture , fi"1llres, intangible assets (including goodwill, trademarks ~ patents) Dnd ull olhcr movilble properties of whal.soever nature (bolh p~senl and fulure) (other than any debl scn·icc rcscm: 

amounts (including in the fonn of Ux.cd deposits or lien marked mulual funds) or dcbl service reserve accounts required lo be maintained or maintained with respect lo the facilities) as per the facility agreement: 

b) A Grsl r:inking pari passu secu rity interest o\'er specific immo".iblc properties of the Compillly, MHEL. MHEIPL and MHDPL 

e) A (t.rSl ranking pari passu security inlcrcsl, by way ofhypothecat.ion, over all leasehold improvements of all immovable properties and excluded properties 

d) Exclusive security interest over lhc debt ser"\;ce reserve amounts (including in the form of (i :,;;:ed deposits or lic.n marked rnutuul funds) or debt service reserve accounts required lo be maintained or maintained with 

respect lo such facility) 

13.1.3 Details or Principal oulst:inding, rate or interest and repayment tenns for Non-convertible debentures 

Principal outs1.anding (~ in crores) 

Ratcofintcresl 
Year of repJ)mcnl 

13.1.4 Terms or Non-convertible debentures 

March 31, 2026 
5,261 84 

9.03% 

2027 

March 31. 2025 

MHPL h.&S issued 531,000 dcnominaled, senior, unsecured. rated and listed non-convertible debentures, ha, ing a face value of~ 100,000 each The coupon rate for lhc NCDs was detennincd ill 9,03% The NCDs are 

backed by corporale guarantee from MHEL Pursuant lo the Debenlurc Trusl Deed dated September 8, 2025, MHPL has created pledge over its investment in Sahyadri Hospitals Pri,·ale Limiled "ithin 120 days from 

dale ofw:quisilion This condilion was satisfied by the Company on Januill)' 23. 2026 vide execution of Pledge Agreement in fayourofthc Dcbenlure Trustee 

13.J.S Dt:tails of Principal outstanding, rate of inter-Hf and repayment terms for loan for purthase of capital asset 

Principal outstanding(~ in crores) 
Rate of inleresl 
Year of repayment 

13.1.6 The Company obtained vehicle under financing arrilllgements from Bank and secured against such vehicle 

13.1.7 Deta.ils of Principal outstanding. rate of interest and repayment terms for Inter-corporate deposits 

Principal outslanding (~ in erores) 
Rate ofinlerest 
Year of repayment 

13.1.8 Inter-corporate deposits received from Manipal Hospitals Synergie Private Limited ('MHSPL') and the interest accrued on the same. also refer note 13.1.7 and 30 

Entities 
t.{QOJpaJ HospiLaJs Synergie Private Limited - ''Mlf~PL' 

Principal 
lnlcrest .iccrucd 

13.2 Lease liabilities 

Opening balance 
Additions on account of acquisition of subsidia,y (refer note 37) 

Add: New leases during the year 

Add: lnlerest accrued 
Lc:ss : lnlercsl paid 
Less: Lease paid 
Less: Lease termination/adjustments 

Non--currenl 
Currenl 
The Group had total cash outflo"s for short term leases and low value leases of March 31. 2026: t 35 66 crores (March 31. 2025: ( . 26.J6 erorcs) 

13.2.1 Notes 
The Group has taken on lease certain land and building for hosp il.11 opcraJ.ions. hostels for suIT: equipment's. office spaces and vehicles for use in the course of its business 

Refer noles 2.3(g) in relation to .iccounting policy for leases 

March JI. 2016 
205 

(7 35%10 8%) 
2027 to 2031 

Morch 31. 20lG 

Mu-chl l.!016 

Mird,Jl.:!.016 
63033 
23034 
30.98 
81!..52 

(80 42) 
(19 76) 

(8 58) 

871.41 

844 29 
27. 12 

Mmbll.202!1 
1.99 

(8 35¾ to 9 15%) 
2027 to 2031 

March )I. l025 
3.00 

9,00% 
2027 

ff in crores) 

M•tthl l . 2025 

3,00 
0 81 

(l in crores) 

M•rch JI . lOlS 
585.48 

5232 
72 06 

(62.24) 
(15 24) 

(2.05) 

630.33 

61130 
19.03 

Refer note 4. 1 for deprecialion charge for righl-of-use assets by class of underlying asset and additions to right-of-l1Se assets and the carrying amount of right-of-use assets aL lhc end of the reporting period by class of 

underl)ing asset. 

Refer nole 27. l in relation lo short lcrm leases and leases of low-value assets accounled (or appl)ing paragraph 6 of Ind AS 116 

Refer nolc 35C disclosure on malurit)' .millysis of lease pa)men1s 

Refer nole 44 disclosure on cash out Dows for leases liabilities 

13.3 Other financial liabilities 

lnlcrest accrued on lnter<orporal.C deposit 

Security deposits received 
Pul option liability 
Other financial liability 

March 31, 2026 

148.58 
5 61 

15-1.19 

(fin crores) 
March 31, 2025 

0,81 
0 15 

0.96 
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14 Provisions 

Non-current 
Pravisltm for emplnyee benefits 

Pro\'ision for graluily (refer nole 33) 

JS Income Tax 
The major components of income tax expense for I.he yenrendcd March 31, 2026 and March 31, 2025 are: 

Statement of Profit and loss: 

Current income ta:1: 

Current year income tax charsc 
Adjuslmenl of Lax relating to c.u-lieryears 

Deferred lax : 

Origination and re\'ersal of temporary differences (refer note 15 I I) 
Tax expense reported in the statement of profit or loss 

OCl section 
Ta.x on nel loss on remeasurement of defined benefit pliln 
Tax credit .-eported in OCI 

March JI, 2026 March 31, 2025 

34 41 16 2; 

34.41 16.25 

(? in crores) 

f-brch lt. lQ.?6 Morch JI . 20.!:S 

66.49 119 59 
(2.92) (3.48) 

63.57 116.11 

(2.74) (98.30) 
60,83 17.81 

l,ln (O.~ I) 
1.20 (0.81) 

(15 I.I) During the year ended March 31, 2025. MHEJPL recognised Deferred Ta-.: Assets on: 95 79 crores primarily on unrecognised unabsorbed dcprcciotion based on the probability ofsufficienl taxable profit in 

fulure periods againsl which such business loss will be set off. Further, MHEIPL has also uLiliscd lhe deferred tax asset created during lhe year on the unabsorbed depreciation 

Reconciliation of tax e,;pcnse and the accounting profit multiplied by India's domestic tax rate: 

Profit bcrore lax 

SLalutory income ta.x rate of25 17% (March 3 l, 202:5: 25 17%) 

Tax cCfcct of non-deductible expenses 

lmpact ofslalulory tax rate changes on capital gains 

Deferred ta.x recognised basis rcsonable certainily 

Tax adjusLmcnt pertaining to earlier yem: 
Others 

Defe.-red t~x 

Propcrt)' planl equipment and Intangible assets: Impact of difference between la-.: depreciation llS per Income Ta-.;: 

Act, 1961 over dcprcciillion/ amortization as per Companies AcL, 2013 

Impact of expenditure ch.irged to the slalCmcnt of profit and loss in the current )Car but allowed for tax purposes 

on pa~ menL basis • # 
Alla" ance for bad 11nd doublful debts 
Fair \'alu.ition of im·eslments in mutual funds 

Deferred tax on short Lenn capilal loss 

Deferred tax assets recognised on unabsorbed depreciation 

Deferred ta.-.: .isscts not recognised in earlier yc~s. recognised in current year basis reasonable cert.iinity 

Others 
Defe.-red tax (credit) 
Net deferred tax Assets 

,. Includes items under 43B such as Leave cnc:ishment, gratuity. bonus 

N Graruity amounl routed through Other Comprehensive Income pertaining to remeasurement of defined benefit plan 

Reflected in lhe balance shttt as follows: 

Deferred ta.-.: assets 
Deferred ta-.: liabilities 
Defe.-red lax Assets (net) 
Note: Deferred ta.x assets/(li.1bilitics) has been disclosed basis ent.ily wise net deferred ta..; asscts/(liabilitics) as at year-end 

Recognised in balance sheet 

M1rchl l . 2026 M:iitthll . 20.?S 

(31 I 43) (12197) 

21)6 79 176 69 

12 23 7.80 
(9 66) (4 86) 

140.34 139,02 

4 80 10-03 

43.07 99.71 

Matth l l . ?0Ui 
339_80 
85.52 

(25 58) 

(0 62) 
1.51 

60.83 

(? in cro.-es) 
Muth JI. 2025 

4;7, 19 
115 07 

2 57 

4 22 
(IOI 39) 

(3 48) 
0 82 

17.81 

(C in C"rores) 

RC"co,:niJd jq prnfit and loss and other 
comprehensive income 

l\l arc:h lt, 20l6 
(2.59) 

(724) 

(3.34) 
4.47 
0.61 

(1.32) 

7.87 
(1.54) 

MarchJt .101& 
104 33 
(61.26) 
43.07 

MarchlJ , '.?02.Ci 
9 80 

(12,95) 

(127) 
4,15 

4.31 
(103,24) 

0.09 
(99.11) 

(fin crores) 
M:an::hJI, !015 

99.71 

99.71 

The Companies in the Group have elcclCd to exercise the oplion pcrmiued unde.-Scction I 15BAA oflhe [ncome Tax Acl, 1961 as introduced b) the Tax.alion Laws (Amendment) Ordinance, 2019, 

16 Curnnt linancial liabilities 
16,t Borrowings (Short term) 

Current maturities oflong~term borrowings 

Term loan from banks (refer note 13 I I & 13 , l,2) 

Term lo:::i.n from financial institutions (refer note 13, l I & 13,1,2) 

Loan for purchase of capital asset (refer nolc 13. J :5 & 13 I 6) 

lntercsl xcrucd but not due on borrowings 
lnleresl accrued bul not due on non convertible debentures 

f:ard1 ll . 2026 

110.45 
2 95 
0 53 
0 19 

2,;.i o; 
378.17 

(fin cro.-es) 
Marrh Jl.2025 

73 ,37 
1,30 
0.40 

75.07 
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16.2 Trade piiyables 

Trade payables 
- lotaJ outstanding dues o[micro enLcrpriscs and smaJI enterprises 

- toral outstanding dues of creditors olhcr lhan micro cnt.crprises and small enterprises 

(16.2 l) For delails rc:lilting to p3yable to relillcd p.irties refor note 30 

Muchll.2026 

20 01 
615 45 
635.46 

(16 2 2) There we~ no disputed dues from Micro enterprises and small enterprises and other creditors 

IJ 01 March Jl 2026 

P~rticul.110 

To1:.il outstanding dues: or miuo cnlapl'Uts Md StrutlJ 

ent.crptiscs 

Toto) our.standing dues of cred1t011 other Lht1n micro 

i=n!cl}»'iscs and small enterprises 

Oispu1.c,.t dixs ormic-ro c-nicmriscs and ut1AU c"tCT'PriSC.S 

l>ispt.1tcd dues orcu:-dito1s other IJ1.:m mitro cnic:rpriies .,nd 

irn,JI enterprises 

To1.:1I 

. -
Particulars 

Total out.standing dues of micro enterprises and small 

enlcrprises 

Tola! ouLStanding dues or crcdilors other Lhan micro 

ent.erprises and small ent.erpriscs 

n.u.,1cd d1,cs or mlt'10 cntcrnn~., lll'ld sm~ cntcmmcs 

Disput.ed dues of creditors oLher than micro enterprises and 

small enterprises 

Ta11I 

17 Other financial liabilities 

Int.crest occrucd but noL due on borrowings (refer note 17 1) 

Interest accrued on Intcr~orporat.e deposit 

Capital creditors (refer note 17 2) 
Sundry deposits 

Retention money 
Provision for Phantom Stock Oplion Compcns.ition 

Olhcr pay.iblcs (includes payable lo related party refer nol.C 30) 

Other financial liability (refor note 17 3) 

Not due 

IS.SI 

473,84 

-
489.35 

Not due 

9 44 

354,56 

. 

364.00 

(17. 1) The details ofintercsl rates, repayment and olher terms are disclosed under note 13 I 

Ouu l:o.ndllle for follo"\ll;n~ ouiods- fran1 du.t d,rc ur n:11vnir.111 

Less than 1 -vear l•?von; 2-3 years Mor-e than 3 vears 

4 48 0 02 

123 45 4.SJ G,24 7 39 

-
. 

127.93 4.55 6,24 7.39 

Oubl~ndinr.for foll0Mcin• .cr-iodJ.from due ~f, of r,,nm,:111 

Less tJan 1 year- 1·2 vears 2-3 vears 

0.35 

47 78 5. 16 
. 
. 

48.13 5.16 

4.24 

-
4.24 

Mu~ tJua_n J ,.~,,, 

2 30 

2.30 

Mard t JI~ 1026 

0.00* 
59 GS 
0 79 

7 24 
L25 
3,66 

538 42 
611.01 

(tin crores) 

ToW 

Total 

9.79 
414 04 
423.83 

20.01 

615.45 

. 

635.46 

9.79 

414.04 

. 

423.83 

(t in crores) 

Ma,<b JI. 2015 
021 

23 58 
0,39 
2.99 

I JI 

28.48 

(17.2) As tit March 31, 2026, outstanding amount of~ 4, 16 crorcs (March 31, 2025: t . I 62 crores) is due to micro and small enterprises There are no inlcrest due or out.standing on lhe same There were no amounts 

paid to micro and small enterprises beyond the appointed date during the current and the prcYious years. 

(17.3) Includes amount attributable tow3fds Tranche 3 for acquisition ofSHPL 

• Rcprcscnls vn.lue less than t 0.0 I crore 

18 Pr-ovisions 

Current 
Provision for employee bcncfils 

Pr°'·i~ion for gratuit) (refer note 33) 

Provision for compensated absences 

J9 Other curr-ent liabilities 

Statulory dues 
Donations 3nd other funds 

Advance received from customer [refer note 2J(b)] 

Other payobles 

20 Cur-rent lax liabilities (nd) 

Currcnl tax liabiliLics (ncl or ad\':incc to....-:) 

(flris space has been intenrionafly Jcfi blank} 

(? in crores) 

March 31, 2026 Mar-ch JJ, 2025 

0 78 
27.62 24.25 
28,40 24.25 

(t" in cror-cs) 

Mo,chJl.2026 Mo«hJt , 1025 
27 57 17.21 

1-03 
12 so I0.05 
0 5G l.62 

41.66 2888 

(? in crores) 

March 31, 2026 March JJ, 2025 

L78 
I 78 
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21 Revenue from operations • 

Revenue from goods and services 

Hospital services 

Pharmacy sales 

Less: Discounts # 

Total revenue rrom contracl wilh cuslomers {a) 

Other operating revenues 

Management fees from hospitals 

Rental income 

Parking charges 

Occupational heahh centre and ambulance service 

Others 

Total(b) 

Tolal (a+b) 

• includes transactions with related parties (refer note 30) 

# primarily from hospital services 

a) The revenue from contracts with customer at disaggregation ,s provided above 

b) Changes in contract liabilities- Advance received from cuslomers 

Balance al lhe beginning or the year 

Less: Revenue recognised that was included in the balance at the beginning of the year (refer note 19) 

Add: increase due to advance from patients received (refer note 19) 

Balance at lhe end of lhc year 

Expected revenue recognition from remaining performance obligations: 

- Within one year 

c) Contract balances 

Receivables 

~ Trade receivables {refer note 9 2) 

Contrac1 luibililics 

tt in croru) 

larch 3l, 2026 Mnrch JI. 202.S 

4,336 39 3,286 64 

169 17 l02 10 

(119.09) (12-1.08) 

4,386.47 3,264.66 

2 94 

3 83 3 88 

0,83 091 

I l 08 IO 52 

13.66 9 33 

32.34 24.64 

4.~IB I 3.289.30 

(fin crvr l 

March 31, 2026 March 31, 2025 

10.05 8.33 

(10 05) (8.33) 

12 50 IO.OS 

12.50 10.0!< 

12 50 IO.OS 

(f in cro.tts) 

M1,rcb 31, 2026 i\l;u·ch 31. 2025 

37558 201 13 

• Ad,.•,n n~ ,ec-civt.-d from custon1c (~r.:r notu. 19) 

12.50 IO 05 

22 

23 

Tr.idc ,c:-c:ct\'tlblc ,uc non,in1e1cst bc.iring ~d Ate_gi;nc:mlly on a terms of 30 to 120 days. 

Conlruct linbili1u::s rclrucs to 1hc:.,dv:ance5 f\"Cel\'1:J frc,m the customers to deliver the hospital seivice There is no significant changes in the contract liabilities during the 

year 

d) Timing of revenue recognition 

Revenue recognised over the time 

Revenue recognised at a point in time 

Less: Discounts 

Total revenue from contract with customers 

Other income 

Prnfit on sal, or in\utmantl 1n mutu11l runds (net} 

1=-3fr v.iluc g::1fo on finn nc:ial 1n$1nJll'\cnlS :u FVTPL • 

rl'oOt on :s:ale or proptiny. pl:i.nt n.nd cqui1m1erll (net) 

hmm:st ini.:omc. cut income U.'< rofund 

Liability written back 

Others 

lun:n.-.rt income: 

tn1crc,;t income on financial assets at amortised cost 

tmcn:st income on bank deposits 

March 31. 2026 

3,426 00 

1,079 56 

(119.091 

Mnrch I, ?Olli 

13 40 

20 84 
0 56 

l 56 

1.40 
0,27 

I 10 

2967 

68.80 

• Includes fair value loss for change in the value of put option liability for purchase of remaining shares of Saideep (refer note [3 3) 

Changes in inventories of medical consumables and pharmacy items 

Plwrmm:J' ltc""' 

ln,.·entory :11 the be_s,nninS, ortl,c yc:i.t 

fn,.,cntol)' on accoun t or .:acqul!l.ition of subsidiary (refer note 37) 

L.=· ln, .. i\10,Y., 1he ond of tl10 ycor 

01/Jer medic11l cousumobles 

Inventory ti the beginn fnu o( the year 

[nven1or)' nn .-e-count otnc.quisition of subsidiary (refer note 37) 

Less: I0\'1:nlory at the \'.:Rd or the year 

M:trch 31, 2026 

24.04 

12.49 

{02.22} 

(5.69) 

2736 

4 80 

(37.78) 

(S.62) 

(11 .31} 

(t in crorcs) 

Mor<h 31, 2025 

2,670 30 

718,44 

(llal> 

M:.t<h 31. 2025 

4.04 

16.61 
042 

2 88 

090 

3.04 

27.89 

(f in tro,.cs) 

M:,l"C'h 31, 2025 

26 47 

(24.04) 

2.43 

19,56 

(27 36) 
(7,SO) 

(~.371 
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24 Employee benefits expense "" 

Salaries, wages and bonus 

Contribution to provident and other funds (refer note 33) 

Gratuity expenses (refer note 33) 

Staff welfare expenses 

• includes transactions with related parties (refer note 30) 

1S Finance costs 

Bank charges 
Interest 

- on bank loan 
- on defined benefit obligation (refer note 33) 

- on Inter-corporate deposit 

- on vehicle loan 
- on leases 
- on non convertible debentures 

- on others 
Loan processing fees 

- on financial liabiliLies measured at amortised cost 

Total interest expense 

Total finance costs 

26 Depreciation and amonisation expense 

Depreciation of property, plant and equipment (refer note 3. 1) 

Depreciation of right of use assets (refer note 4 1) 

Amortisation of intangible assets (refer note 4 2) 

27 Other npenses 

Doctors professional fees 
House keeping, including consumables 

Power and fuel and other utilities 

Security charges 
Rent (refer note 27. l) 

Contractual manpower 
Rates and taxes 
Insurance 
Repairs and maintenance 

- Buildings 
- Plant and machinery 
- Others•• 
Corporate social responsibility•• 

Advertising and sales promotion•• 

Travelling and conveyance 
Directors sitting fees 
Communication costs 

Printing and stationery 

Legal and professional fees•• 

Loss on sale of property, plant and equipment (net) 

Bad debts/advances written off 

Loss allowance on trade receivables (net of reversals) 

Loss allowance on other receivables (net of reversals) 

Foreign exchange loss (net) 

Miscellaneous expenses 

•• includes transactions with related parties (refer note 30) 

• Represents value less than , 0 0 I crore 

(' in crores) 

March 31, 2026 March 31. 2025 
500.19 372.28 

32.06 25.01 

8 41 5.41 

22 20 9.31 

562.86 412 01 

Cf i_n crores} 

March 311 2026 Ma.-ch 311 2025 

8.74 13 98 

16S 01 175 so 
1,42 I 52 

I 12 2.07 

0.14 0. 16 

88 SI 72.06 

264 OS 
24 18 0.03 

18.74 0.64 

563.17 25Lll8 
571.91 265.96 

(t' in cro.-es) 

i\lnr<h 31, 2026 M.arc.h 31.202.5 

203.32 144 06 

47.66 37 24 

29.87 27 14 

280.85 208.44 

(' in crores) 
March 31, 2026 Ma.-ch 31, 2025 

1,071.87 757.70 

70 48 62.46 
70 32 54.45 
25 54 23 77 
35 66 26.16 

107 49 67.97 

6 02 6.50 

S 67 6 51 

3 03 2.49 
51 94 35.99 
77,42 55. 52 

7.78 4.59 
120 10 109.74 

12 48 12.97 
0 01 
6.35 4.81 

13.98 11 10 

50 25 36.54 
o oo• 

43,34 31.81 

13 1 I 4.87 

0 28 0.01 

1.02 0.99 

16 71 4.67 

1.810.85 IJ21.62 

27.l Represents amounts incurred by the Group towards expenses relating to short-term leases, leases of low-value assets and ineligible GST on lease payments written off. Also 

refer note 2,3{g) 
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28 Exceptional ilems 

(i) The Group has incurred certain legal and professional fees towards its business expansion amounting to ~ 27 30 crore for the year ended March 31, 2026 The Group h.is disclosed the same as 

exceptional item in the Consolidated Financial Statements 

(ii) On November 21, 2025, the Government oflndia notified the four Labour Codes - the Code on Wages, 2019, the lndustriaJ Relations Code, 2020, lhe Code on SociaJ Security, 2020, and the 

Occupational Safety, Health and Working Conditions Code, 2020 - consolidating 29 existing labour laws 

The Group has assessed the financial implications 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 employee benefits by i 16.68 crores Considering the impact arising out of an enactment or the new legislation is an event of non-recurring nature, the Group has 

presented this incremental amount as "Impact of Labour Codes" under "Exceptional Item" in the Consolidated Statement of Profit and Loss for the year ended March 31, 2026 

The Group continues to 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 effect on the basis of such developments, as needed 

(iii) The Group has agreed for a discretionary one-time incentive to certain employees in recognition of their contribution to the Company's grow1h The incentive is subject lo a clawback condition 

linked to continued employment, as per lhe terms of the agreement The Group has recognised expense or t O 19 crores for the amortised portion of incentive cost for the year ended March 31, 2026 

19 Earnings per share (EPS) 

The follov..ing reflects the income and share data used in the basic and diluted EPS computations: 

Profit attributable to the Owners of the Company 

Weighted average number of equity shares 

Earnings per share - Basic and diluted - , 

30 Relafed party t.-an.satlions 

M, rchJl,2026 
26S,24 

1,02,52.97,268 
2.59 

(~ In <rOre<) 
M•rtlt 31, 202S 

421 .30 

1,02.52,97,268 
4.11 

(a) Names of related parties where control exists irrespective of whether transactions have occurred or not: 

Holdin;. Company 
• Manipal Health Emcrpri, c, Limited (1'n1EL1 (formerly known as Mo11ipol Heohh Entc!J!rlsos Private Limited) 

(b) Names or other related parties as per Ind AS 24: 

Fellow subsidiaries - Manipal Hospitals (Dwarka) Private Limited ('MHDPL') 

-Manipal Hospitals (Bengaluru) Private Limited ('MHBPL') 

- Healthmap Diagnostics Private Limited 

- Manipal Hospitals Synergie Private Limited ('MHSPL') (formerly known as Medica Synergie Private Limited) (we f 

July 01 , 2024) 

- Manipal Hospitals Bengal Private Limited (formerly known North Bengal Clinic Private Limited) (w.e.f July 01. 

2024) 

- Manipal Hospitals Eastern lnd1a Private Limited (formerly known as Medica Hospitals Private Limited) (w,e f July 

01. 2024) 

Other related parties - ManipalCigna Health Insurance Comp:my Limiled 

(Enterprises under significant influence of ultimate holding company/holding • Manipal Foundation 

company upto July 13, 2023) - MEMG International India Private Ltd 

... UNext Leaming Private Limited 

(Enterprise over Vllhich Key management personnel ("KMP") of holding company -Manipal Academy of Higher Education 

has significant influence from July 13, 2023) 

Key management personnel: ... Dr. H. Sudarshan Bll.l.lal. Dlrccror 

- Mr. Karthik RajagopaJ, Director 

• Mr Sameer Agarwal, Director 

- Mr Vinesh Kumar Jairath, Director (w.e.fFebruary 12, 2026) 

• Mr Mohan Kumar, Director (w.e [February 12, 2026) 

• Ms Man gala Rohith, Director (w e,f February 12, 2026) 

(c) Names of additional related parties as per Companies Act, 2013: 

Chief Executive Officer • Mr. Oe<p•k Venugopalan (we f February 12, 2026) 

Chief Financial Officer • Mr. Pratik GuptO {w,o.f Fcbro•ry 12, l0~6) 

K.lv1P: Com an Secretary • Ms. KIIO~i"o G Vahora 
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Transactions with the above related parties during the year ended: 

Ntunc of n:-li:.fcd P.t1r1,-

Rc•nunct'iltion to Ir-.~· m:uut!cru1:n1 D(rsoontl (N\ lf') 
Nt11t11·c orcr.1n.l't1<' lion 
JZn,olO\>ce Bcntfits 

ManipaJ llt:.:ahh f.11tainiscs 1.in1hcd (forn1C1lJ' knO\\ll as Manipal Health I losp11QJ Scf\ 1c'l!S rcccn-cd 

Enlerprises Private Limi!ed) Hospi1aJ Services rendered 

Purchase of medical pharmacies/consumables (net of 

returns) 

Sale of medical pharmacies/consumables (net of 

returns) 

Reimbursement or Expenses incurred on behalf or the 

group 

Recovery of expenses incurred on behalf of other 

group 

Corporate guaranlee recei\'ed 
Amount received from relaled party # 

Amounl paid to related party# 

Purchase or asset 

~IMip,:al AcademrofHigher r~uc:;Ulon Hospital Services rendered 

Amount h.ui,·cd r,an, 1cl11tcd n.,ny II 

~lani~C1g,u I k;ilih Insurance Cornp.1m' Uml 1c-d IM1.Jr.tnee expenses 

Amounl o.1id 10 td.!lttd n:uw II 

Transactions with 1he above related parties during the year ended: 

~·IMll}!II Hospitals (Dwarka) Vrh'jlC: Umilf:d Amount paid to rd.nlcd party I 

Amount received from related party# 

Reco\•ery or expenses incurred on behalf of the 

related party 

Hospital Services rendered 

Sale of medicaJ pharmacies/consumables (net or returns) 

Purchase of medical phannacies/consumables (net of returns) 

Reimbursement or expenses incurred on behalf of the 

Group 

ME/\iCr (ntemational (ndia Private Ltd Royalty charges / back•office charges (included und~r 

lci;~l and pror~ionnl c.'li:r,tnse) 

M:.udp:il F~nd::11ion Corpomlc Socinl R.\."$p,oru:ibd1ty Expenditure 

Antounl o-:Ud lo r.:IDJC'd POil\' M 

~1:inipnl I-IO!r,ft11l1 (U~n~:t.lutu) Priva1e Limited Purc:h~ of Asse-t 
Purcha$e of medical pharmacies/consumables (nel of 

returns) 

Sale of medical pharmacies/consumables (net or returns) 

AmoW1t paid lo related p.lrt) # 

Hospital Services rendered 

Hospital Services received 

Reimbursement of expenses incurred on behaff of the 

Related party 

Recovery of expenses incurred on behalf of the 

related party 

Interest expense on JCD 

Inter corporale deposits (JCO) received 

Inter corporate deposits (ICD) repaid 

R<:r,:,,m<:ru orintcrdt on ICD 

UNext Lenminc Prh·tt.t~ Umi1cd I lospi1ol S<in"lt6 rt:ndcred 

Amount received from related party# 

Healthmap Diagnostics Pri \'ale Limited Diagnoslic ser\'ices received 

Manipal Hospitals Synergie Private l .. imuie'd (rom..:rlr kno"n as Medica Synergie Interest expense on lCO 

Prh·ate Limited) Inter corporate deposits (ICO) repaid 

Interest on ICD repayment 

Inter corrtOfilh! deposits ((CD) recei\'ed 

MMl~I Hospitals Eastern India Pri,ate Limited (fonnerly bio,,n as t-.·tedtc-.1 HO!piUII services rendered 

HOJpil::11$ Prfrale Limited) Hospital services received 

Amount paid to related party# 

Amount received from related party# 

Rccovel") of expense incurred on behalf or related 

pany 

Reimbursement of expenses incurred on behalf of lhe 

Related party 

Purchase or medical pharmacies/consumables (net or 

returns) 

Sale of medical phannacies/consumables (net of 

returns) 

M:wip.i} Hospital Bengal Pri, ate Un11tcd ((ormtrly lo:.no,\ll North Benga1 Clinic Recovel) of expense incurred on bcJuJr or 1hi; related 

Pri, ate Limited) party 

Amount received from related party # 

Sale of medicaJ pharmocies/consumables (net of 

relums) 

Purchase or medical phannacies/consumables (net oC 

returns) 
Hospital service rendered 

Reimbursement of expenses incurred on behcllf of the 

Com"'"111.• 

• Represents ,alue less than Rs 0 01 crore 

(l in CfOl'C$) 

l\forirh ll, ?026 Mart h 31, l0l.~ 

U 22 0,20 

8 35 9,85 
375 2.28 
7 62 1,80 

0,22 0,26 

438 45 368,23 

11 95 3,31 

26.55 
12 92 21.14 

469 57 405.63 

0 02 
0.76 1, 11 

OG6 1.19 
o oo• 2.94 
0. 11 . 

0 03 . 
0 56 0 I I 
0 60 013 

o oo• 
o.oo• 
o.oo• 

0 01 

17-96 15 53 

6 37 4.59 
6.37 -1.59 
0 03 0 15 
ooo• 008 

0 01 . 
2 07 347 
I JO 1.37 

o.oo• 
3.51 3.64 

0 12 0 07 

I 12 I 17 

15.00 56.00 
15 00 56 00 

1.00 1.1)5 
0 02 

0 02 001 

0 88 0.80 

o oo• 0 90 
3 00 42 00 
0.81 

45.00 

2 80 0.03 

134 0.58 

0 35 0 05 

31 .67 

1.80 O.Q2 

0.QJ 

0,68 

37 46 1.37 

006 0.03 

0 83 0.58 
I 08 0,05 

0 05 

o.oo• 
o.oo• 0 02 

ii Amount paid lo related party/amount received from related party represents amounts remitted or received 10,,ards selllemenL of related party transactions (as detailed in the table aboYe). 
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Balances receivable from/payable to related parties are as follows: 

Name of related pm1y Nalure of bahtnces 

M.mipal llcahh S:n1erp rifd. Limited (formerly kno\\/TI as Manipal He,hh Tr•d• Pa)••blcs 
Enterprises Private Limi1.cd) OtJt~r n:i.vablc:s 

ManipalCigna Hcaf1l1 lnsurance Comp.ln)' Limited Other rccciV.tbld'. 

Advance to Sunntiers 

M::mlo:d Foundation Trade P;i\•lblcs. 

Manipal Hospitals (Dwarka) Private Limited Other receivables 

Other p>yoblC$ 

~1EMG ltucm rnionaJ India Private Limited Trad• P,y,bl., 

M~li,iU ,\udcmy or I lir.hcr Education Oth.r R« el,·:iblco 

Manipal llospiia.ls (B ang.;iluru) Private Limited Otl1cr l"'Yoblcs 
T111 dc Pavables 

UNc:xt Lcnminu PriviJt¢ Limi,ed Other rcc:c1v.1blcs 

i-11!3.hhm.,p Oril_ctnosiic, Private Limited T111d< P>Y•bl<5 

M~ip;1t Ho.!iplu11ls Synergie Private Limited (formerly knovm as Med[,c;;a S}-rict'sie lnlH corporate deposit - availed 

Pri,·1111c Wmhcd) Interest accured on ICD 

Ma.n1p::il Hospitals Eastern lndia Private Limited (formerly bt0\\11 as Me-dic.:1. Other receivable 

1-lo,pit.ts Private Llmhcd) 

MAn1p11I Hospitals Bengal Private Limited (formerly lmo\\TI Nonh S e:ng.al Clinic Trade Payables 

rri,,,1e Umhod) O1her r«clvablo 

• Represents value less Lhan Rs 0 01 crore 

Tenm and conditions or transactions with relaled parties 

March 31, 2026 March 31, 2025 

4_03 7 03 

3.66 0.74 
. o.oo• 

0 11 

0.07 

o.os 0_01 

0.03 

2.3 6 S98 
0 15 0J8 

0 01 o oo• 
0 83 0.56 

o.oo• 0.02 
0.29 0.0 1 

J 00 

o.oo• 0.81 

3.74 0 89 

o.oo• 
0. 18 

The safes/purchases, income/expenses, loans from/to related parties are made on terms equivalent to those that prevail in arm's length transactions During the current and previous years, Lhe Group has 

not recorded any impairment of receivables relating to amounts owed by rela1ed parties This assessment is undertaken each financial year through examining the financial position of the related party 

and the market in which the related party operates 
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31 Contingent liabililies 

(A) Claims against the Group not acknowledged as debLS 

i) Pa1ient Compensation 
ii) Income Tax Demand 

iii) Indirect Tax Demand 
Goods and Service Tax 
Finance Act, 1994 
Others 

iv) Professional tax 
v) Others 

(B) Guarantees# 

# includes perfonnance guarantees 

(i) Patient Compensation 

(? in er-ores) 

March 31, 2026 March JI, 2025 

7 32 17 04 

3 41 

0 12 44 39 
II 40 13 ,39 

18 99 
I J3 
0 98 
6 IS 4 70 

49.50 79.52 

There are certain claims made against the Group in respect of patient compensation The cases are pending with various Consumer Disputes Redressal Commissions. Based, on the legal counsel's 

views, the management does not expect these claims to succeed. Accordingly, no provision for liability has been recognized in the Consolidated Financial Statements. 

The Group is confident lhat ils position will be upheld for above liLigations. 

(ii) Income tax demand 
During the year ended March 31, 2026, SHPL has received income tax notice towards disallowance of deduction of ~ 9,73 crores claimed in ITR towards bad debts written off of~ 5 66 crores 

and excess provision written back oft 4 06 crores for AY 2024-25. The said write-off and write-back were adjusted against the opening provision for doubtful debts, which had already been 

disallowed in earlier Assessment years Accordingly, the management of SHPL believes that the present disallowance resulLS in double taxation/ double disallowance of the same amount.SHPL 

has filed appeal against the demand order 

SHPL is contesting the demands and the management of SHPL believes that its position will likely be upheld in the appellate process. No provision has been made in its financial statements for 

the tax demand raised. The management of SHPL believes that the ultimate outcome of this proceeding will not have a material adverse effect on the SHPL's financial position and results of 

operations. 

(iii) Indirect Tax Demand 

Goods and Service Tax 

(a) The Company during the year 2016-17, while filing TRAN-I- Transiti onal ITC for CENVAT Credit and Value Added Tax (VAT) credit, the Company has inadvertently claimed SGST credit 

in TRANS-I amounting to t .0 47 crores while there was no VAT credit available to be transitioned to Goods and Service Tax (GSD. Upon realizing its mistake, the Company has volunlarily 

remitted back the same amount Subsequently, the department issued notice for difference in credit claimed as per Tran t and VAT returns and has demanded interest of i O 07 crores and penalty 

of~. 0,05 crores as applicable under KOST Act, TI1e Company has thereafter made payment of the interest in 2021 Considering the above fact, that the Company has alre:idy remitted the 

impugned amount even before the authorities identified along with the interest, the company believes it has a good case and the penalty imposed would be set aside , 

(b) MHEIPL is contesting certain demand of Service Tax of~ 1.99 Cr for the period Apr' I 6 to Jun' 17 and GST demand of? 13 56 Cr for the period Jul' 17 to Mar'22 plus interest and penalty in 

the matter pertaining to non-payment of Service Tax and OST on renting of immovable property (n terms of the share purchase agreement, any liability that may arise in respect of lhis matter has 

been indemnified by the erstwhile shareholder. 

Finance Act, 1994 

(a) Commissioner, Central Tax (Audit-I, Commissionerate) has issued show cause notice no 54/2020-21 CTA-1/Commr dtd December 30, 2020 towards non-reversal of Cenvat credit/non­

payment of Service Tax payable under provisions of Rule 6 of the Cenvat Credit Rules, 2004 in respecl of exempted services for the period from October l, 2014 to June 30, 2017 for an amount 

off. 10. 10 crores including interest and penalty~ The Company has remitted the tax amounL of~ 3 55 crores under protest and filed response to the notice before the Principal Commissioner/ 

Commissioner of Central Tax, East Commissionerate on February 26, 2021 ,The authorities vide 010 No 57/2021 dt November 30, 2021 confirmed the aforesaid demand including interest and 

penalty. Aggrieved by the impugned order, the Company has filed the appeal with CESTA Ton April I 8, 2022 

(b) Deputy Commissioner, Circle IV, Central Tax (Audit-l, Commissionerate) has issued show cause notice no.47/2020-21 CTA-1/Dy Commr. dtd , December 18, 2020 towards non-payment of 

Service Tax under reverse charge on services received from Director of the Company payable under Section 68(2) of the Finance Act, 1994 for an amount oft. 1.30 crores (March 31, 2024: , . 

1 30 crores) including interest and penalty. The Company has filed its response to the show cause notice before the Deputy/Assistant Commissioner of Central Tax East division -5, Bangalore 

East Commissionerate on January 18, 2021 . The authorities vide 010 No 199/2022 dL March 31 , 2022 confirmed the aforesaid demand including interest and penalty, Aggrieved by the 

impugned order, the Company has filed the appeal with Commissioner of Service Tax(Appeals} on June 16, 2022 and remitted the tax amount oft 0 31 crores under protest 

Others 
(a) Service tax dues of SHPL comprises two separate demands raised by service tax authority for the period October 31, 2011 to March 31, 2015 and for period April 30, 2014 to June 30, 2017, 

The demand for the period October 30, 201 I to March 31,201 S amounting ( 0_80 crores and penalty of equal amount along with interest is on account of business support services (in the fonn of 

infrastructural support such as administrative staff, nurses, etc) provided to visiting doctors and for the period April 30, 2014 to June 30, 2017 amounting to t O 14 crores along \' ith interest and 

penalty is on account of short payment of service tax under different services 

SHPL has filed appeal against all the demand orders and the same is pending before differrent authority for hearing .For period October 30, 2011 to March 31, 2015 matter is pending before 

CESTA T, Mumbai and for period April 30 .2014 to June 30, 2017 maner is pendini:: before Asstt Commissioner of Central Tax., GST-II 

(b) MV AT dues of SHPL amounting tot 2 53 crores along with interest and penalty comprises of demand on account of disallowance of Input Tax Credit (ITC) and on account of levy of tax on 

medicines administered to in-house patients for the year ended March 31, 20 I I, l\larch 3 I. 2014, r,..-[arch 31, 2015, March 31, 2016, March 31, 2017 and March 31, 2018 (April to June 20 I 7). 

SHPL has filed appeal against the order received for financial year March 31,2011, March 3 I, 2014 to March 31, 2018 (April to June 2017) for the demand towards disallowance of ITC claim 

The demand pertaining to levy of tax on medicines administered to in-house patients has been disputed and kept in abeyance as per the provisions of Section 23(8) of the MV AT Act, 2002 The 

hearing of appeal for the year ended March 31,2011 and March 31,2014 is pending with Maharashlra State Tax Tribunal (M.S TT) and for the year ended March 31, 2015 to March 31, 2018 

(April to June 2017) is pending with Commissioner of Sales Tax Department 

(c) Local Body lax ('LBT') / Cess dues of SHPL comprises two separate demands raised by LBT authority for the year ended March 31 , 2014 under Pune Municipal Corporation (PMC) 

amounting to ( I 90 crores along with interest and penalty and for the year ended March 31, 20 J I to March 31, 20 I 3 under Navi Mumbai Municipal Corporation (N1\fMC) amounting to t 0.09 

crores and penalty of ? 0,45 crores along with interest LBT / CESS is applicable on purchases done from suppliers located outside municipaJ corporation limits, The said LBT / CESS demand is 

WTOngly worked out by LBT office on total purchase amount without deducting purchases done within corporation limit Thus the basis considered for calculation of LBT / CESS liability by LBT 

office is incorrecl During the above mentioned period SHPL has already deposited LBT / CESS liability with PMC and NMMC respectively through monthly returns~ Necessary explanations 

and documents have been provided to the LBT authorities, however there is no further pro¥ress in this matter from LBT authority SHPL expects no any additional liability over and above the 

amount paid 

Based on the discussions, the Group had with the tax experts, they are of the view thar the Group has good case on merits and has higher probability of v.o:inning the above ST 

and Finance Act Accordingly, it has been disclosed as a contingent liability 
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(iv) Professional tax 
(i) Profession tax dues of SHPL comprise of t\vo separate demands raised by Maharashtra State Tax authority for the period FY 2015 to FY 2018-19 in case of Nashik unit and for the period FY 

2020-2021 & FY 2021·22 in case of Pune units. Demand raised for Nashik unit amounting tot 0.02 crores along with interest and penalty is towards non payment of profession tax of retainer 

doctors while demand raised for Pune units amounting to t 0.39 crores and penalty of? O 04 crores along with interest is towards non payment of profession tax of visiting /retainer docLors and 

shon payment of employees profession tax SHPL has filled the application of revision for Nashik unit before Joint Commissioner of Sales Tax (Administration) and for Pune units, appeal has 

been filed before Deputy Commissioner of Sales Tax (Appeal), 

SHPL is contesting the demands and the management believes that its position will likely be upheld in the appellate process, No provision has been made in its financial statements for the tax 

demand raised. The management believes that the ultimate outcome of this proceeding will not have a material adverse effect on the Group's financial position and results of operations 

(ii) Profession tax dues of Surya Hositals comprise amounting 10 t O 07 crores and penaJty of ( 0.01 crores along with interest of demands raised by Maharashtra State Tax authority for the years 

ended March 31, 2021 and March 31, 2022 towards non payment of profession tax of visiting /retainer doctors Surya Hospitals has filled appeal before Deputy Commissioner of Sales Tax 

(Appeal) against the demand for the years ended March 31, 2021 and March 31, 2022 

Surya HospitaJs is contesting the demands and the management believes that its position y.•ill likely be upheld in the appellate process. No provision has been made in its financial statements for 

the tax demand raised The management believes that the ultimate outcome of this proceeding will not have a material adverse effect on the Group's financial position and results of operations 

(iii) Saideep has received orders from the Profession Tax depanment demanding an amount oft 0.0 I crores and penalty of? 0 00* crores along with interest for the period from December 0 I, 

2018 to March 31, 2019, and { 0 02 crores and penalty of? 0 00* crores along with interesl forthe period from April 01, 2019 to March 3 L, 2020 Saideep has filed appeals against these orders 

before the Deputy commissioner of Profession Tax, contesting the demands on legal and factual grounds 

Based on the advice of legal counsel and internal assessment, the management believes that the likelihood of outflow of resources embodying economic benefits is not probable at this stage, and 

accordingly, no provision has been recognized in its financial statements However, the total amount under dispute has been disclosed as a contingent liability in accordance with Ind AS 37 

• Represents value less than~ 0 01 crore 

(v) Others 
Surya Hospitals was a partner in Mis Surya Hospital Medical Stores, Pune ("Firm"), The other partners of the Firm had not supplied its accounts to Surya Hospitals since the financial year ended 

March 31, 2006 , The annual accounts supplied by the Finn during an earlier financial year, relating to the financial years ended March 31, 2006 to March 31, 2009 have been rejected due to 

variety of reasons, including gross mismanagement of affairs of the Firm by the panners, for which separate legal action has have been instituted against the other partners of the Firm Surya 

Hospitals has notified tennination and dissolution of the Finn to the other partners and to the Registrar of Finns 

One of the panners of the Firm has claimed its arrears of share of profits, other charges along with interest These matters are sub-judice and under dispute. Surya Hospitals has contested the 

demands and the management, including its legal advisors, believe that its position will likely be upheld in the judicial process No expense has, therefore, been accrued in its financial statements 

for the claim amount 

(Yi) The Company along \\,jth MHEL, MHBPL, MHDPL and MHEIPL have provided security to various lenders in the form of first ranking pari passu charge over lmmovable propenies including 

lease hold improvements. Movable Fixed Assets, Intangibles assets and Current Assets (as defined in the Facility Agreements) for the term loans amounting to ( 4930,63 crore (March 31 2025: ? 

4,663.53 crores) availed by the Company, MHEL, MHBPL, MHDPL, HCMCT (Silo), MHE!PL and MH Eastern 

Pending resolution of the respective proceedings, it is not practicable for lhe Group to estimate the timings of cash outflows, if any, in respecl of the above as it is determinable only on receipt of 

judgements/decisions pending with various forums/authorities 

32 Capital Commitments and other commitments 

As at March 31, 2026, the group has a commitment towards purchase of capital asset of, 212.91 crores (March 3 I, 2025 : { 139 63 crores) 

(171is space has heeu intentionally left blank) 
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33 Employee benefit plan 

(i) Defined contribution plan: 

Amount recognised and included in note 24, Contribution to provident and other funds in statement of profit and loss oH 32.06 crores (March 3 I, 1025: ~ 25 01 crores) 

(ii) Defined benefit plan: 
The Group has a defined benefit gratuity plan Under this plan, every employees who are entilled as per the Gratuity Act, gets a gratuity on departure at 15 days of last drawn salary for 

each completed year of service The gratuity plan is a funded and unfunded The Group makes contributions to funds maintained with an insurance company. 

The following tables summarize the components of net benefit expense recognized in the statement of profil and loss and amounts recognized in the balance sheet 

a) Statement of profit and loss and other comprehensive income 

i) Net employee benefit expense recognized in the statement of profit or loss 

Current service cost 

Past service cost disclosed under exceptionaJ items (refer note 28) 

Interest cost on benefit obligation 

Expected return on plan assets 
Net benefit expense charged to statement or profit or loss 

ii) Remeasurement 
Actuarial changes arising from changes in: 

-Financial asslilllptions 

-Demographic asswnptions 

-Experience adjustments 

Return on plan assets excluding interest income 

Total amount recognised in other comprehensive income 

b) Balance Sheet 
Net liability arising from defined benefit obligation 

Non current 
Current 
Plan liability 

Net asset arising from defined benefit obligation 

Non current 
Current 
Plan asset 

c) Change in projected benefit obligations 

Defined benefit obligation at the beginning of the year 
Additions on account of acql.ll5ition of subsidiary (refer note 37) 

Fair value of plan assets at the beginning of the year 

Current service cost 

Past service cost 

Interest cost 

Benefits paid 

Remeasurement of gain lil other comprehensive income: 

Actuarial changes arising from changes in: 

-Financial assumptions 

-Demographic asswnptions 

-Experience adjustments 

Liabilities settled on account of intergroup transfer 

Fair value of plan assets at the end of the year 

Obligations at end of the year 

d) Movements in the fair value of plan assets are as follows 

Fair value of plan assets at the beginning of the year 

Additions on account of acquisition of subsidiary (refer note 37) 

Interest income 
Actuarial gain/(loss) on plan assets 

Contribution paid into the plan 
Benefits paid 
Fair value of plan assets at the end of the year 

Defined plan asset 

March 31, 2026 

8 41 
7. 12 

3.20 

(1 .78) 

16.95 

(8.87) 

3,38 

(0.07) 

061 

(4.951 

34 41 
0.78 

35.19 

0.31 

0.31 

16.25 

2247 

21 85 

8 41 

712 

3 20 

(3 63) 

(8 87) 

3.38 

(007) 

021 

(35.43) 
34.89 

21 85 
1041 

1 78 
(0.61) 
6 19 

(4.191 
35.43 

{t in crores) 

March 31, 2025 

541 

1.88 

(0 36) 

6.93 

I 85 

0.14 

I 50 

(0.24) 

3.25 

16 25 

16.2.5 

22 47 

911 

5.41 

2. 16 

(3 84) 

1.85 

0 14 

1 50 

(0 70) 

(21.85) 
16.25 

911 

0.64 
024 

15,70 
(3.84) 

2L85 

Plan assets consist of assets held in a "long-term benefit fund" for the sole purpose of making future benefit payments when they fall due Plan assets include qualifying insurance 

policies and are not quoted in the market 

The Group expects to pay f 7.29 crores in contributions to its defined benefit plans in 2026-27 

e) Investment details of plan assets: 

Insurer managed funds 
Others 

,. & c~ 
0 .< 

IC:0 I 
\ 

35 33 
0. 10 

35.43 

21.75 
0.10 

21.85 
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r) The principal assumptions used in determining gratuity liability for the Group 1s plan are shown below: 

Discount rate 
Increase in compensation cost 
Retirement Age 

Employee turnover 
Age (Years) 

'l:l•d• 31, 2026 
21 • 30 
31 -34 
35 -44 
45 - 50 
51 - 54 
55 - 59 

Rate(11.o.) 
March 31, 2026 

24.63% 
10.17% 
8 34¾ 

2 87¾ 
1.63% 
3.92% 

Mortality rates are as per Indian Assured lives Mortality (2012-14) Ult [March 31, 2025: Indian Assured lives Mortality (2012-14) Ult} 

7.15% 6 55¾ to 6.70% 

6.00% 6.00% 
60 years 60 years 

Age (Years) Rate (p.a.) 

M• rch 31, 2025 Marchll , 2025 

21 - 30 24.6)% 

31 - 34 1017¾ 

35 -44 8 34¾ 

45 -50 2 87¾ 

51 - 54 163% 
55- 59 3.92% 

The estimates of future salary increases. considered in actuarial valuation Lake account of inflation., seniority, promotion and other relevant factors, such as supply and demand in the 

employment market 

Sensitivity analysis 

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions. holding other assumptions cons Lant, would have affected the defined benefit obligation as 

shown below: 

Discmmt rate 
Future salary growth 

(3.93%) 
4.21% 

March 31. 2026 
0.5% Decrease 

1.83% 
(3.99%) 

Morch 31, 2025 

(U6¾} 
4.71% 

4.71% 
(441%) 

The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined benefit obligation as a resuJt of reasonable changes in key assumptions 

occurring at the end of the reporting period 

Maturity profile or defined benefit obligation: 

Within I year 
Between 2 and 5 years 
Between 6 and IO years 
Beyond IO years 

The average duration of the defined benefil planned obligalions at the end of the reporting period is 7. 18 years ( March 3 I, 2025 : 9 16 years) 

(This space has been intenlionally /~fl blank) 

March 31, 2026 
6.79 

26,00 
24.06 
95 76 

(~ in crore.,) 
March 31, 2025 

2.81 
13 86 
13.10 
50 23 
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34 Fair values and hierarchy 

Accounting classification and fair value of financial instruments is as follows The Group uses the following hierarchy for detennining and disclosing the fair value of financial instruments by valuation 

technique: 

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities 

Level 2 -Inputs other than quoted prices included within Level I that are observable for the asset or liability, either directly (i e as prices) or indirectly (i e derived from prices) 

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs) 

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other than in a forced or liquidation 

sale 

The following methods and assumptions were used to estimate the fair value: 

- The fair value of the quoted mutual funds are at Level I of Fair value hierarchy and are measured based on Net Asset Value (NAV) in active markets at the reporting date 

- The fair value of the financial assets (other than mutual funds) and financial liabilities were based on amortised cost at the reporting date 

The following table provides the fair value measurement hierarchy of financial assets and liabilities of the Group: 

Quantitative disclosures fair value measurement hierarchy valued as at March 31, 2026: 

Morel, 31, 2026 

Financial assets (at FVTPL) 
Investment in mutual funds (quoted) (non-current) 

Investment in mutual funds ( quoted) ( current) 

Investments in other companies (unquoted)• 

Financial liabilities (at FVTPL) 

Put option liability (non-current) 

Other financial liabilities (non-current) 

Other financial liabilities ( current) 

Financial assets not measured at (air value 

Other financial assets (non-current) 

Financial liabilities not measured at (air value 

Borrowings 

Quantitative disclosures fair value measurement hierarchy valued as at March 31 , 2025: 

March 31, 2025 

Financial assets (at FVTPL) 
Investment in mutual funds (quoted) (non-current) 

Investment in mutual funds (quoted) (current) 

Investments in other companies (unquoted)• 

Financial assets not measured at fair value 

Other financial assets (non-current) 

Financial liabilities not measured at fair value 

Borrowings 

• The impact of the sensitivity analysis is not material for the company's operations 

Valuation techniques and significant unobservable inputs: 

Level 1 

Level I 

174.32 
861 72 

1.036,04 

52.71 
399 11 

451.82 

The following tables show the valuation techniques used in measuring level 3 fair values as well as the significant unobservable inputs used 

Level 2 

154 19 
538.'12 
692.61 

100 25 
100.25 

7.822 90 
7,822.90 

Level 2 

4665 
46.65 

2.240.JS 
2.2~0.38 

Level 3 

5 14 

5.14 

148.58 

Level 3 

1.18 
1.18 

(t in crorcs) 
Total 

174.32 
861 72 

514 
1,041.18 

148 58 
154. 19 
53S,42. 
841.19 

100 25 
100.25 

7.822.90 
7,822.90 

(tin crores) 
Total 

52 71 
399 11 

1.18 
453.00 

46.65 
46.65 

2,240.3 
2.240.38 

Particulars Fair value as at March 31, Significant Fair value as at March 31, 2026 

2026 unobservable inputs Increase by 050¾ Decrease by 0.50% 

Put option liability 

Sensitivity: 

Earnings before 
Interest, Tax, 

Depreciation and 
Amortisation 
("EBITDA") 

14928 

An increase of0.50% in EBITDA increases Put option liability by t 0 70 crore, whereas a decrease of0 50% in EBITDA results in a reduction of the Put option liability by t 3 17 crore 

p 
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Set out below, is a comparison by class of the carrying amounts and fair value of the Group's financial instruments: 

As at March 31, 2026 

Financial assets: 

Investments in other companies (unquoted) 

Investment in mutual funds (quoled) (non-current) 

Other Financial assets (non--current) 
Investment in mutual funds (quoted) (current) 

Trade receivables 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 

Loans (current) 
Other financial assets (current) 

Financial liabilities: 

Borrowings (non-current and current) 

Lease liabilities (non-current and current) 

Other financial liabiliries (non-current) 

Trade payables 
Other financial liabilities (current) 

As at March 31, 2025 

Financial assets: 

Investments in other companies (unquoted) 

Investment in mutual funds (quoted) (non-current) 

Other Financial assets (non-current) 

Investment in mutual funds (quoted) (curren t) 

Trade receivables 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 

Loans (curTent) 
Other financial assets (current) 

Financial liabilities: 

BorTowings (includes current maturities of long-term borrowings) 

Lease liabilities (non-current and current) 

Trade payables 
Other financial liabilities (Non-current and current) 

The Group does not have any financial instruments which are measured at FVTOCC 

Note 

5.1 
5.1 
5.2 
9.1 
9.2 
9.3 
9.4 
9.5 
9.6 

Note 

13 , I. 16 I 
13 2 
13.3 
16.2 

13 3, 17 

Note 

5.1 
5.1 
5.2 
9.1 
9.2 
9.3 
9.4 
9.5 
9.6 

13.1, 16 I 
13 2 
16,2 

13 3. 17 

There have been no transfers among Level 1, Level 2 and Level 3 during the year ended March 31, 2026 and March 31, 2025, 

l'Yll'L 

5, 14 
174.32 

861 72 

1.0~I.IS 

FVfPL 

154 19 

jJS.4? 
692.61 

FVrPL 

1.18 
52 71 

399.11 

453,00 

Carrying value 
Amor1ised o.~, 

10025 

375 58 
95 so 
19 66 
0 60 

95,31 
686.90 

11")'in!: value 
Amortiud Cost 

7,822,90 
87 1.41 

635,46 

n.S9 
9,402.36 

Carrying value 

mor1 i.ic.dCon 

46 65 

201 . 13 
79.22 

8 84 
0 43 

15,93 
352.20 

2.240 38 
630 33 
423 .83 

29.44 
3,323.98 

(f in crores) 

Toi:d 

5 14 
174 32 
JOO 25 

861 72 
375 58 

95.50 
19.66 
0 60 

95 31 
1,728.0S 

Tolal 

7,822 90 
871.41 
1S4,19 
635 46 
611.01 

10,094.97 

(fin crores) 

Tor:s1 

1.18 
S2 71 
46 65 

399 11 
201 13 

79 22 
8 84 
0 43 

ll 93 
805.20 

2.24038 
630 33 
423 ,83 

29.44 
3,323.98 

The Group considers that the carrying amounts of current financial assets and current financial liabilities recognised in the Consolidated Financial Information at amortized cost will reasonably approximate 

their fair values The fair value of non-current financial assets and liabilities (Loans, other financial assets, borrowings and lease liabilities) has been measured based on the present vaJue of expected 

payments, discounted using a risk-adjusted di scount rate_ 

(This space has he11n i11lenlianally left blank) 
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35 Financial risk management 

The Group's principal financial liabilities. comprise loans and boITowings. trade and other payables. TI1e main purpose of these financial liabilities is to finance the 

Group's operations. The Group's principal financial assets include loans, investments, trade and other receivables and cash and cash equivalents that are derived 

directly from its operations. 

The Group's activities expose it to market risk, credit risk and liquidity risk , The Group's management oversees the management of these risk and works towards 

minimizing the potential adverse effects, if any, on it-i financial performance~ 

A. Market risk 

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices Market risk comprises 

interest rate risk and currency rate risk. Financial instruments affected by market risk include Joans and borrowings, payables, investments and bank deposits The 

sensitivity analyses in the following sections relate to the position as at March 31, 2026 and March 31, 2025 The sensitivity of the relevant Profit and Loss item is 

the effect of the assumed changes in the respective market risks. This is based on the fmancial assets and fmancial liabilities held as of March 3 I, 2026 and March 

31, 2025. 

(i) Interest rate risk 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. TI1e Group's 

exposure to the risk of changes in market interest rates relates primarily to the Group's debt obligations with floating interest rates in form of Tenn loans .. The 

Company monitors the movement in interest rates on an ongoing basis. 

Exposure to interest rate dsk 
The interest rate profile of the Group's interest-bearing financial instruments are as foUows: 

Fixed rate instruments 
Financial asset 
Margin money deposits with banks 
Deposits with banks original maturity with more than three months but less than twelve months 

Deposits witl1 banks due to mature after twelve months from tl1e reporting date 

Deposits with original maturity of less than three months 

Deposits with remaining maturity Jess than twelve months 

Financial liability 
Borrowings (non-current) 

Variable rate instruments 
Financial asset 
Investments in mutual funds (quoted) 

Financial liability 
Borrowings (non-<:urrent) 

Sensitivity analysis for variable rate instruments 

March 31. 2026 

22.07 
19.66 
21.05 

68.32 

5,261.84 

Morch 31, 2026 

1,036.04 

2,296.82 

(t in crores} 
March 31. 2025 

25 .30 
8.84 

13.89 
30.00 

(? in crores 
March 31, 2025 

451.82 

2,240 38 

Based on the closing balance of variable instruments, an increase/ decrease in interest rate by l %, wid1 all other variables remaining constant would result in 

increase/ decrease in profit or loss and equity by t 12.61 crores (year ended March 31, 2025: f 17.89 crores), 

(ii) Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument wiU fluctuate because of changes in foreign exchange rates The 

Group's exposure to the risk of changes in foreign exchange rates relates primarily to the Group's operating activities (when revenue or expense is denominated in 

a foreign currency) The Company monitors foreign exchange rates on an ongoing basis~ 

Particulars ofunhedged foreign currency exposure as at the reporting date: 

Particulars March 31, 2026 

USD (million)! It in crores) I EUR /million)I (tin crores) 

Caoital creditors 1.32 I 12.08 I 0.00•1 o.oo• 
Import trade payable 1.08 I 9.82 I - I -

Particulars March 31, 2025 
USD (million) /f in crores) EUR(million) (t in crorcs) 

Ca ital creditors 0.03 0,30 0,70 5 70 

Foreign currency risk sensiti,•ity 
TI1e sensitivity of profit or loss to changes in exchange rates arises mainly from foreign currency denominated financial instruments 1l1e follO\\'ing table 

demonstrates the sensitivity to a reasonably possible change in USD exchange rates, with all other variables held constant: 

Depreciation of INR against USD and EURO by I% results in decrease in profit before tax by~ 0.22 crores (March 31, 2025: 0 01 crores) and appreciation of INR 

against USD and EURO by l % results in increase by such amount 

• Represents value less than f 0.0 I crore or EUR O_O I million 
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B. Credit risk 

Credit risk is the risk that the counterparty wi11 not meel its obligation under a financial instrument or customer contract, leading to financial loss. The credit risk 

arises principalJy from its trade receivables. cash and cash equivalents and financial assets. 

Credit risk is controlled by analysing credit limits and creditworthiness of customers on a continuous basis to whom credit has been granted after obtaining 

necessary approvals for credit, The coHection from the trade receivables are monitored on a continuous basis by the management of the Grnup. 

(i) Trade receivables: 

The Group 's exposure to credit risk is influenced mainly by the characteristics of each customer Credit risk is controlled by analyzing credit limits and 

creditworthiness of payers/customers on a continuous basis to whom credit has been granted after obtaining necessary approvals for credit However. management 

also considers the factors that may influence the credit risk of its customer base, including the default risk associated with the industry and country in which 

customers operate. 

Loss rates are based on actual credit loss experience over the past few years . 

Refer note 9.2.2 for information about tl1e exposure to credit risk and ECLs for trade receivables 

The movement in the allowance for impairment in respect of trade receivables during the year is as follows: 

Opening balance 

Additions on account of acquisition of subsidiary (refer note 37) 

Loss allowance on trade receivables (net of reversals) 

Closing balance 

March 31, 2026 

30.39 
4.30 

13.08 

47.77 

({ in crores) 
March 31, 2025 

25.52 

4.87 
30.39 

There is no significant concentration of credit risk and no single customer accounted for more than 10% of the revenue as of March 31, 2026 and March 31,2025. 

(ii) Other receivables: 

The Group establishes an aUowance for impainuent that represents its estimate of expected losses in respect of other receivables based on the past and the recent 

collection trend The maximum exposure to credit risk as at reporting date is primarily from other receivables amounting to~ 5 49 crores (March 31, 2025: f 1 88 

crores) The movement in allowance for impainnent in respect of other receivables dwing the year was as follows: 

Opening balance 

Loss allowance on other receivables (net) 

Closing balance 

(iii) Financial instruments and deposits: 

March 31, 2026 

0.63 

0.27 

0.90 

March 31, 2025 

0 62 

0.01 

0.63 

Credit risk on cash and cash equivalents is limited as tl1e Group generally transacts with banks witl1 high credit ratings assigned by international and domestic credit 

rating agencies. Investments of surplus funds, temporarily, aie made only with approved counterparties who meet the minimum threshold requirements under the 

counterparty risk assessment process. 

C. Liquidity risk 

Liquidity risk is the risk tl1at tl1e Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are senled by delivering cash 

or another financial asset. The Group's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when 

tl1ey are due, under both nonnal and stressed conditions, without incurring unacceptable losses or risking damage to the Group's reputarion. Also, the Group has 

unutilized credit limits with banks. 

l11e table below summarises tlte maturity profile of the Group's financial liabilities based on undiscounted contractual payments: 

Borrowings (includes current maturities of long-term borrowings) 

Lease liabilities (non-current and current) 

Trade payables 
Other financial liabilities (non-current and current) 

Borrowings (includes current maturities of long-tenn borrowings) 

Lease liabilities (non-current and current) 

Trade payables 
Other financial liabilities (non-current and current) 

Less than 1 year 

752 55 

113.48 
635.46 
61 I 01 

Less Iha n I year 

253.17 

82.77 
423.83 

28.48 

March 31, 2026 

More th:'ln 1 vear 
8,848.43 
2,508.Q4 

154,19 

March 31, 2025 

More than 1 year 

3,297.61 

2,054 76 

0.96 

({ in crores) 

Total 
9,600.98 
2,621.52 

635.46 
765.20 

Total 

3,550.78 

2. 137.53 

423 ,83 

29.44 
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36A Capital management 

The primary objective of Group's capital management is to ensure that it maintains an optimum financing structure and healthy returns in order to support its 

business and maximize shareholder value. 

The Group manages its capital structure and makes adjustments, in light of the changes in economic conditions or business requirements 

The Group monitors capital using a gearing ratio which is net debt divided by total equity plus net debt as shown below. 

- Net debt includes borrowings. lease liabilities (non-current and current) less cash and cash equivalents and 

- Total equity comprises of issued share capital and all other equity components attributable to equity share holder. 

Borrowings (note 13.1 & 16.1) 

Lease liabilities (note 13 ,2) 
Less: Cash and cash equivalents (note 9.3) 
Less: Investment in mutual funds {quoted) (refer note 5.1 & 9.1) 

Net debt (A) (including lease liabilities) # 

Total equity attributable to tl,e equity shareholders of the Group (note 11 and note 12) 

Total capital (B) 

Capital and net debt (C = A+B) 

Gearing ratio (D =A/ C) 

March JI, 2026 
7.822.90 

871.41 
(95.50) 

(1,036.04) 
7,562.77 

1,573.48 

1,573.48 

9,136.25 

83% 

# Investments in mutual funds are adjusted as the Group may use these investments for strategic purposes including payment of debt 

(! in crorcs) 
March 3 I, 2025 

2,240.38 
630.33 
(79.22) 

(451 82) 
2,339.67 

1,304.73 

1,304.73 

3,644.40 

64% 

36B During the year ended March 31. 2023, the Income Tax department conducted a search under section 132 of the Income Tax Ac~ 1961 at the registered office of 

the Company and one hospital location During the course of tl1e search proceedings, certain information and documents were sought by the department. On March 

29, 2024, Company has received the assessment order comprising demand u/s 156 of the Income Tax Ac~ 1961 for the Assessment Year (AY) 2019-20 

amounting to Rs. 1.68 crore (including interest) & for A Y 2022-23 amounting to Rs, NIL towards disallowance of certain expenses. On March 3, 2025, the 

Company has received assessment order witlt respect of above mentioned matter, comprising demand u/s 156 of the Income Tax Ac, 1961 for A Y 2020-21 

amounting to Rs. 0.39 crore(including interest). for AY 2021-22 amounting to Rs NIL and for A Y 2023-24 amounting to Rs 0.67 crore (including interest) 

towards disalJowance of certain expenses 

In October, 2025, tl1e Company has received assessment order comprising demand u/s 156 of the Income Tax Acs 1961 for A Y 2024-25 amounting to Rs .0.84 

crore (including interest) The Company has filed appeal witl1 CIT (A), 

In May. 2026 the Company had received favourable CIT(A) order u/s 250 for AY 2019-20, AY 2020-21, AY 2021-22, AY 2022-23. AY 2023-24 and AY 2024-

25 

(fhis space has been intentionally lefl blank) 
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37 Business combination 

Sahyadri Hos11itals Private Limited ('SHPL') 

On October 03, 2025, The Company acquired 78 ,71% shareholding and voting shares of SHPL engaged in the business of running/managing hospitals, and providing 

healthcare services for an equity value consideration oH 4,596 55 crore. 

Further, in the month of October 2025 and December 2025, the Company acquired an additional 1.43% shareholding from minority shareholder of SHPL, at a total 

consideration off 83,86 crores and 9.84% under Tranche 2 on December 01 , 2025 for consideration off 574.44 crores and has commitment to acquire 3,271 ,960 shares 

(9.84%) under Tranche 3 by December O I, 2026, subject to fulfilment of necessary conditions as defined under the Share Purchase Agreement, 

Further. TI,e Company has a commitment to purchase 12,094 equity shares ofSHPL aggregating to 0.04% of the total issued and paid up share capital ofSHPL, at a total 

consideration oft 2. 12 crores 

Accordingly, effective such date SHPL is a subsidiary of the Company having 89,98% voting interest and economic interest (including commitment to purchase subsequent 

tranche) of99 86% has been included in the Consol idated Financial Statements for the year ended March 31, 2026. 

The purchase price has been allocated based on management ' s estimates and independent appraisal of fair values as at October 03, 2025; 

Component 
Consideration paid on date of acquisition along with stamp duty charges 

Add: Fair value of commitment to purchase subsequent tranche as on October 3, 2025 

Total purchase consideration at fair value (A) 

Assets 

Property, plant and equipment 
Right of use asset 
Capital work in progress 
Other Intangible assets 
Investments 
Inventories 
Trade receivables @ 

Cash and cash equivalents 
Other bank balance 
Other financial assets 

Income tax assets (net) 
Other assets 
Total assets 

Liabilities 
Borrowings 

Trade payables 
Lease liability 
Other financial liabilities 
Provisions 
Deferred tax liabilities (net) 
Otl1er liabilities 
Total liabilities 

Net assets 

Non-controlling interest 

Goodwill# 

Valuation 
methodology 

Fair value* 
Fair value* 
Book value• 
Book value• 
Book value• 
Book value* 
Book value• 

Book value* 
Book vaJue * 
Book value• 
Book value* 
Book value* 
(B) 

Book value* 
Book value• 
Book value* 
Book value* 
Book value* 
Book value* 
Book value• 
(C) 

(D)=(B}--{C) 

Description 

Measured based on their proportionate interest in the recognised 

amounts of the assets and liabilities (E) 

Residual method (F)=(A}--{D}--{E) 

Acquiree's 
carrying amount 

860.54 
177.11 
125.14 

5.06 
126.09 

17.29 
135,44 

11.97 
62 37 

199.30 
34.20 
20.06 

1,774.57 

7.60 
257.87 
230.34 
170.40 
21.55 
18.35 
20.92 

727.03 

1,047.54 

• Book values represent fair values as the assets will be realised and the liabilities will be settled at the book value post the acquisition. 

Fair value 
adjustments 

I 13.53 
130 48 

244.0l 

39 82 

39.82 

204.19 

~ in crores) 
Purchase price 

4,596.55 
1.181.55 
5,778.10 

Purchase price 
allocated 

974.07 
307.59 
125.14 

5.06 
126.09 

17,29 
135.44 

11 97 
62.37 

199.30 
34.20 
20.06 

2.018.58 

7.60 
257.87 
230.34 
170.40 
21.55 
58.17 
20.92 

766.85 

1,251.73 

195.17 

4,721.54 

# Goodwill is attributable to the expected increase in market share and the synergies expected to be achieved from control ofSHPL Goodwill is not income tax deductible, 

@ The Company has acquired trade receivables witl1 b,ross contracrual amounts aggregating to f 139.74 crores, The fair value of these receivables amounting to f 135,44 crores 

is expected to be collected as the contractual amount 

Cashflow on acquisition 
Net cash acquired with the subsidiary 
Consideration paid 
Net cash flow on acquisition 

11.97 
(5,254.84) 
(5,242.87) 

The Consolidated Statement of Profit and Loss for tl1e year ended March 31, 2026 includes revenue from operations off 597 71 crores and loss after tax off 40 74 crores 

resulting from acquisition of SHPL. Had tJ1e business combination occured at the beginning of the accounting year the revenue from operations would have been higher by t 
600.07 crores and profit after tax higher by f 39 71 crore, for the year ended March 31 , 2026 
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38 Material partly-owned subsidiaries - Manipal Hospitals (East) India Private Limited ("MHEIPL") (formerly known as AMRI Hospitals Private Limited) 

Financial information of subsidiary that have material non-controlling interests is provided below: 

Proportion of equity interest held by the parent and non-controlling interest: 

Name 

Manipal Hospitals (East) India Private Limited ("MHEIPL") (formerly 

known as AMRI Hospitals Private Limited) 

Non-controlling interest 

Information regarding non-controlling interest 

Accumulated balances of material non-controlling interest: 
Manipal Hospitals (East) India Private Limited ("MHEIPL") (formerly 

known as AMRI Hospitals Private Limited) 
Profit including OCI allocated to material non-controlling interest: 

Manipal Hospitals (East) India Private Limited ("MHEIPL") (formerly 

known as AMRI Hospitals Private Limited) 

Country of incorporation 
and operation 

India 

India 

March 31, 2026 

84.07% 

15.93% 

March 31 , 2026 

(70.58) 

10,97 

The summarised financial information of this subsidiary is provided below. This information is based on amounts before inter-company eliminations 

Summarised statement of profit and loss for the year ended March 31, 2026 and March 31, 2025: 

Revenue from operations 

Other income 
Purchase of medical consumables 

Changes in inventories of medical consumables 

Employee benefits expense 
Finance cost 
Depreciation and amortization expense 
Other expenses 
Profit before tax and exceptional items 
Exceptional items 
Profit before tax 
Income tax 
Deferred tax 

Profit for the year 
Other comprehensive loss for the year 

Total comprehensive income for the year 
Attributable to non-controlling interests 
Dividends paid to non-controlling interests 

Summarised balance sheet as at: 

Current assets 
Non-current assets 
Current liabilities 
Non-current liabilities 

Equity 
Attributable to: 
Equity holders of parent 
Non-controlling interest 

Summarised cash flow information for the year ended: 

Operating activities 
Investing activities 
Financing activities 
Net increase in cash and cash equivalents 

March 31, 2026 
1,350.40 

4.83 
(319 82) 

(6.65) 
(196 ,29) 
(137.02) 

(87 30) 
(511.16) 

96.99 
4.86 

92.13 

23 73 
68.40 

0.44 
68.84 
10.97 

March 31, 2026 
230.19 

1,394.99 
(296.98) 

(1,827 41) 
(499.21) 

(428.63) 
(70 .58) 

March 31, 2026 
270 59 

(156.08) 
(110.29) 

4.22 

March 31, 2025 

84.07% 

15.93% 

(t in crores) 
March 31 , 2025 

(81.55) 

17.85 

(tin crores) 
March 31, 2025 

1,137.18 
6.82 

(290 11) 
1.27 

(171.04) 
(152.88) 

(76.76) 
(436.3 )) 

18.16 

18.16 

(95.31) 

113.47 
(1.42) 

112.05 
17.85 

March 31, 2025 
143.57 

1,311.03 
(196.42) 

(1.826 , 11) 

(567.93) 

(486,38) 
(81.55) 

(t in crores) 
March 31, 2025 

191 94 
(124.51) 
(101.74) 

(34.31) 
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39 Material partly-owned subsidiaries -

i) Sahyadri Hospitals Private Limited ("SHPL"}- Step down Subsidiary 

ii) Surya Hospitals Private Limited ("Surya Hospitals") - Subsidiary of SHPL 

iii) Sahyadri Karad Hospitals Private Limited ("Karad Hospitals") - Subsidiary of SHPL 

iv) Saideep Healthcare And Research Private Limited ("Saideep")- Subsidiary ofSHPL 

Financial information of subsidiaries that have material non-controlling interests is provided below: 

Proportion of effective equity interest held by the Company: 

SHPL 
Surya Hospitals 
Karad Hospitals 
Saideep 

Name 

Information regarding non--<:ontrolling interest 

Accumulated balances or material non-controlling interest: 

SHPL 
Surya Hospitals 
Karad Hospitals 
Saideep 

Profit/(loss) including OCI allocated to material non-controlling 

interest: 
SHPL 
Surya Hospitals 
Karad Hospitals 
Saideep 

Country of incorporation 
and operation 

India 
India 
rndia 
India 

The summarised financial information of these subsidiaries is provided below This infonnation is based on amounts before inter-company eliminations 

Summarised !lltatement of profit and loss for the period starting from October 03, 2026 to March 31, 2026 

SHPL Su!:l'.11 Has[!itals Karad Hos(?itals 

March 31, 2026 March 31, 2026 March 31, 2026 

Revenue from operations 468 89 19.08 19 38 

Other income 4 28 044 0.46 

Purchase of medical consumables and pharmacy items (101 66) (3 90) (416) 

Changes in inventories of medical consumables and pharmacy items 0.40 0.04 0,03 

Employee benefits expense (89.29) (! 42) (3 72) 

Finance cost (14.38) (0 05) (0 52) 

Depreciation and amortization expense (44.61) (1.16) (0 93) 

Other expenses (253.79) (7 81) (I 1 23) 

Profit/ (Loss) before tax and exceptional items (30.16) 5.22 (0.69) 

Exceptional loss 49.59 024 0.25 

Profit/ (loss) before tax (79.75) 4.98 (0.94) 

Income tax 1021 (! 41) 0 05 

Deferred tax 21.02 0.16 0 10 

Profit/ (loss) for the period (48.52) 3.73 (0.79) 

Other comprehensive income for the period 1.96 0. 11 0.11 

Total comprehensive income/ (loss) for the period (46.56) 3.84 (0.68) 

Attributable to non-controlling interests 0,03 0 61 (0 14) 

Dividends paid to non-controlling interests 

Summ;11riscd bn l:mct: Jhcct u 'i.\C: SHPL Suryo Uospitals Karad llospitnl• 

March 31, 2026 M•rc.b 31, 2026 March 31, 2026 

Current assets 225,46 27.03 7 96 

Non-current assets 1,223 18 16,41 27 75 

Current liabilities (155.03) (3.48) (16 41) 

Non-current liabilities (242.18) (1.52) (12 23) 

Equity 1.051.43 38.44 7.07 

Attributable to: 
Equity holders of parent 1,050 25 26 64 5,72 

Non-controlling interest 1.18 11.80 1.35 

Summarised cash flow information for the period starting from October 03, 2025 till March 31, 2026: 

SHPL Sun, Hos(?itals Ka rad Hoseitals 

March 31. 2026 March 31,2026 March 3 I, 2026 

Operating activities (27 26) 7.26 I 34 

Investing activities 84 36 (7 10) (0 39) 

Financing activilies (5167) o,oo• (0 47) 

Net increase/ (decrease) in cash and cash equivalents 5.43 0.16 0.48 

., Represents value less than Rs O 01 crore 

uidccl! 
March 31, 2026 

71.48 
3 31 

(16.15) 
(0.04) 

(12 38) 
(0.13) 
(8 44) 

(30,13) 
7.52 

0.55 
6,97 

(2 92) 
1.15 
5.20 
030 
5.50 
2,50 

SoiJeep 

March 31, 2026 
147 49 
117 10 
(15 24) 
(11 .04) 
238.31 

106.41 
131.90 

Soldeel! 
March 31. 2026 

22 93 
(18 44) 

4.49 

March 31, 2026 

99 86% 
81 03% 
9450% 
5492% 

(~ in crores) 

March 31. 2026 

I 18 
11 80 
I 35 

131 90 

0 03 
061 

(0.14) 
2 50 

(fin crore) 
Total 

March 31, 2026 
578.83 

8.49 
(125 87) 

0 43 
(10681) 

(15.08) 
(55,14) 

(302 96) 
(18.11) 

50,63 
(68.74) 

5 93 
22 43 

(40.38) 
2 48 

(37.90) 
3 00 

(1 in crore) 
Total 

March 31, 2026 
407,94 

1,384.44 
(190 16) 
(266 97) 
1.335.25 

1,18902 
146.23 

(tin crore) 
Total 

Marc.b 3 I, 2026 
4,27 

58 43 
(52 14) 

10.56 
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Manipal Hospitals Private Limited 
CIN: USS! I0KA2003PTC0330SS 

Notes to the Consolidated Fin.ancial Statements for the year ended March 31, 2026 

40 Statutory Group information 

Name of the Entity Country of Relationship as at 
Incorporation March 31, 2026 

fruim 
.. Manipal Hospilals Private Limited India Parent 

Indmn Suhs1d1:uy 
• Manipal Hospitals (East) India Private Limited India Subsidiwy 
("MHEIPL") (formerly known as AMRI Hospitals 
Private Limited) 

Sahyadri Hospitals Private Limtted ("SHPL") India Subsidiwy 

Surya Hospitals Private Limited ("Surya Hospitals') India Subsidiary 

Sahyadri Karad Hospitals Private Limited ("Karad India Subsidiary 
Hospil.nts•) 
S•idc.cp Healthcare and Research Private Limited India Subsidiary 
("S~idccp") 
KMMMTSilo India 

Nn11~n1rolling 101/:rial 
• Manipal Hospitals (East) India Private Limited India Subsidiary 
(' MHEIPL ' ) (formerly known as AMRI Hospitals 
Privo1c Limited) 

Snhyndri Hospitals Private Limited ("SHPL") India Subsidiary 

Susy., Hospitals Private Limited ("Surya Hospitals") India Subsidiary 

Sohyodrl Karad Hospitals Private Limited ("Karad India Subsidiary 

Hospitals") 
Saideep Healthcare and Research Pnvate Lirmted India Subsidiary 
('Saideep') 

KMMMTSdo 
Gross total 

Adjustment arising on consolidation 

Tocnl 

% of effective % or voting Net asset (total Assets minus totnl 
ownership interest rights held liabilities) 

held (directly and March 31, 2026 

indirectly) 

March 31, 2026 March 31, 2026 % or consolidated Amount 
net asset! 

5945% 1,457 09 

84,07% 84.07% -20,37% (499.21) 

99 86% 89.98% 42.90% 1,051 43 

81 03% 81.033/, 1,57% 38,44 

94.50% 94,50% 0,29% 7.07 

54,92% 54,92% 9,72% 238,31 

123% 30 06 

-2.88% (70 58) 

0 05% I 18 
0.48% 11.80 
0,06% I 35 

5 38% 131 90 

212% 51 94 
100.00% 2,450,78 

(749.71) 

1,701.07 

(fin crorcs) 
Share in profit and loss Share in other comprehensive Shnre in total comprehensive 

income income 
March 31, 2026 March 31, 2026 March 31, 2026 

% of Amount % of consolidated Amount % of total Amount 

consolidated other comprehensive 

profit and loss comprehensive income 
income 

82 62% 205 90 15 04% 0,59 81.58% 206.49 

27.45% 68 40 9.43% 0 37 27 17% 68 77 

-19.47% (48,52) 49.96% I 96 -18 39% (46 56) 

1.50% 3,73 2.80% 0 II 1.52% 3 84 

-0.32% (0 79) 2,80% 0 I I -027% (0 ,68) 

2,09% 5,20 7,65% 0 30 2. 17% 5 50 

0,62% 1 55 6,12% 024 071% 1.79 

437% 10 90 I 78% 0.07 4 33% 10.97 

001% 0 03 007% 0.00 001% 0 03 

0,24% 0 59 051% 002 0 24% 0 61 

-006% (0. 15) 0.25% 0.01 -0.06% (0 14) 

0,95% 2 36 3 58% 0,14 O 99% 2 50 

0,00¾ 0 00 OOW, 0.00 0,00% . 
100.00% 249.20 100.00% 3.92 100.00% 253. 12 

29.77 (0 17) 29.60 

278.97 3.75 282.72 



147 

Manipal Hospitals Private Limited 
CIN:U851 IOKA2003PTC033055 
Notes to the Consolidated Fina.nciaJ Statements for the year ended March 31, 2026 

Name of the Entity 

Parent 
- Manipal Hospitals Private Limited 

Indian Subsidiary 
- Manipal Hospitals (East) India Private Limited 
("MHEIPL") (formerly known as AMR! Hospitals 
Private Limited) 

Non-controlling interest 
- Manipal Hospitals (East) India Private Limited 
("MHEIPL") (formerly known as AMRl Hospitals 
Private Limited) 

Gross total 

Adjustment arising on consolidation 

Total 

Country of Relationship as at % of effective 

Incorporation March 31, 2025 ownership interest 
held (directly and 

indirectly) 

March 31, 2025 

India Parent 

India Subsidiary 84,07¾ 

India Subsidiary 

~ 
i! ~ \ ) 

'---· 

% of voting Net asset (total Assets minus total 
rights held liabilities) 

March 31, 2025 
March 31, 2025 % of consolidated Amount 

net assets 

183. 19% 1,250.63 

83 03¾ -71 24% (486 38) 

-11.95% (81.55) 

100.00% 682.70 

54048 

1,223.18 

(t in crorey) 

Share in prolit and loss Share in other comprehem1ive Share in total comprehensive 
income income 

March 31 , 2025 March 31 2025 March 31, 2025 

% of Amount o/i> of consolidated Amount % or total Amount 
consolidated other comprehensive 

prolit and loss comprehensive income 
income 

74A8% 331 22 41.80% (1.02) 74.66% 330.20 

21.45% 95 39 48.77% (I 19) 21 30¾ 94,20 

4 07% 18 08 943% (0 23) 404¾ I 7,85 

100.00% 444.69 100,00% (2.44) 100.00°/o, 442.25 

(531) - (5,31) 

439.38 (2.44) 436.94 
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Manipal Ho.spitttls Privale Limited 
CIN: U851 I OKAZ003PTC033055 

Notes fo the Consolidated Fi111mt'ial Statements for the year ended March 31. 2026 

41 Segment information: 

The Board of Directors of the Companies 1n the Group has been identified as the Chief Operating Decision Maker (CODM) as defined by Ind AS I 08, Operating Segments The Group operates in a 

single business and geographical segment (Healthcare services in India) and the CODM reviews the financial information at an Group level Hence. the Group has determined that disclosures given at 

the Group level suffices the disclosure requirements of Ind AS I 08 

Refer note I (a). 

42 Due to the tire incident, the hospital building of MHEIPL located at I 5, Panchanantala Road, Kolkata- 700 029. the equipments, inventories and other assets installed therein had suffered massive 

damages. Inventories damaged by fire have been provided for in the books in earlier year Other assets, having a written down value oft 5 76 crores, are insured and ~IPL has lodged claims with 

the insurers The Insurance company has issued a voucher for full and final settlement of { 5 41 crores against the claim made by MHEIPL of~ 23 05 crores which was challenged by :tv!HECPL and 

Arbitration clause invoked However MHEIPL has adjusted the claim off 5 41 crores against the respective heads in FY 2015-16 On 17 02 2019 the arbitration tribunal has given the award oft" 

11 53 crores plus 9% interest p_a from the date of commencement of arbitration proceeding, acainst rillffi[PL claim of ? 23 05 crores MHEIPL have filed a petition in Kolkata High Court 

challenging: the award given by the arbitration tribunal. 

◄J :tvlHE(PL had, pursuant to the agreement dated January 01, 2007 with Murari Mohan Dass and Satrajit Ghosh Dass, agreed to purchase 33 Cottahs of land situaled at 10/L, Panchanantala Road, 3F, 

Panchanantala Road, and 30 F. Gariahat Road, Kolkata -700029, PS Rabindrasarobar (Lake) from the landowner at a fixed price However, the landowner refused to execute the sale deed on the 

agreed price and sought for enhancement of the purchase consideration Subsequently, the landowner has filed a title suit against MHEIPL MHEIPL also filed a specific perfonnance of contract suit 

against the landowner before the Kolka1a Alipore Court. and the matter is currently sulrjudice 

44 Reconciliation of movements of liahililies to cash nows arisine: from financing activities 

({ in crores) 

Term loans Non- Lease liability lnter-co.-porate Loan for Total 

convertible deposits purchase of 

debentures C':apilsd asset 

Balance as on April 01, 2025 2,235.39 630.33 3.00 1.9? 2,870.71 

Additions on account of acquisition of subsidiary (refer note 3 7) 7 60 230 34 237.94 

Interest accrued but not due as at April 01 , 2025 021 081 1.02 

Addition during the year 30.98 30.98 

Cash Dows including interest paid 
• Proceeds from borrowings 128.41 5.310 00 75 00 0 88 5,514.29 

- Repayment of borrowings / lease obligations (77.09) (19.76) (78 00) (0 82) (175.67) 

- Interest paid/ processing fee paid (165.04) (23 30) (80.42) (I 93) (0 14) (270.83) 

Non-cash changes 

- Ind AS adjustment with respect to 
unamortised loan processing charges 0.47 (24 86) (24.39) 

• Lease termination/adjustments (8.58) (8.58) 

- Interest expense 165.01 264 05 88.52 1. 12 0,14 518.84 

Balance as on March 31 1 2026 2.294.96 5.;<25.S9 871.41 2.0S 8.694.31 

(tin crores 

Tenn loans Lease liability lnter•corporate Loan for Total 
deposits purchase of 

capital asset 

Balance as on April 01, 2024 2,127.24 585.48 1.86 2,714.58 

Interest accrued but not due as at April 01, 2024 0.25 0.25 

Addition during the year 52.32 52.32 

Cash nows including interest paid 

- Proceeds from borrowings 162 24 101 00 0 45 263.69 

• Repayment of borrowings / lease obligations (54.54) (15 24) (98 00) (0 32) (168.10) 

- Interest paid (175.73) (62 24) (I 26) (016) (239.39) 

Non-ca.sh changes 
• Lease termination/adjustments (2 05) (2.05) 

• Interest expense 176,14 72 06 2 07 0 16 250.43 

Interest accrued but not due as at I\larch 31, 2025 (0.21) (0 811 (l.02) 

Balance as on March 31 1 2025 2,235.39 630.33 3.00 1.99 2,870.71 

(/'his space /,as been intel/tionally htft blank) 
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M1rnt1rnl llo1plc)lt, Private Li111i1ed 
CIN, US$1101v\2.00Jl"TC0JJ05, 
Notu co 1he Co,uolld"l4.'d F'imrnd:i.l Statements for the year ended March 31, 2026 
45 Other Statutory Information 

(i) The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding any Benami property. 
(ii) The Group does not have any transactions with companies struck off under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956. 
(iii) The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period (iv) The Group is in compliance with number of layers of companies, a.s prescribed under clause (87) of Section 2 of the Act read with the Companies (Restriction on number of Layers) Rules. 2017 

(v) The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year (vi) During tl1e year ended March 31, 2026, has no funds have been advanced or loaned or invested funds to any other person(s) or entity(is), including foreign entities (Intermediaries) with the 

understanding that Lhe [ntcrmediary shall 
(a) directly or indirectly lend or invest mother persons or entities identified in any manner whatsoever by or on behalf of the group (Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries The Group has complied with relevant provisions of the applicable law for this transaction The Group has complied with relevant provuiiDIU of the Foreign Exchange ~b nAy_cment Act. 1999 (42 of 

1999), to the extent applicable, the Companies Act, 2013 for such transaction and this trans.action is not violative of the Prevention o( Mom~y-1..aundering Act, 2002 (1 S of 2003). (vii) The Group have not received any fund from any person(s) or entity(ies). including foreign entities (Funding Party) with the understanding {whether recorded in writing or otherwise) that the 

Group shall: 

(a) directly or indirectly lend or invest in other pcfSOM or ~nu ties identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or 

(b) provide any guarantee, security or the like Qn behntf of the Ultimate Beneficiaries, 
{\lhi) The Group does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the 

Income Tu Acl, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961 (ix) The Group has not been declared wilful defaulter by any bank or financial institution or other lender, 
As per our report of even date attached 

For B S R & Co. LLP 

For and on behalf or the Board or Directors or 
Chartered Accountants 

Manipal Hospitals Privale Limited 
Firm Registration number l0l24&W/W - 100022 

G Prakash 
Partner 
Membership number. 099696 

Place : Bengaluru 
Date: May 22, 2026 

Dr. H. Sudarshan Balla! 
Chairman 

PratlkGupta 
Chief Financial Officer 

Place : Bengaluru 
Date : May 22, 2026 

Deepak Venugopalan 
Chief Executive Officer 

Khadija G Vahora 
Company Secretary 
Membership number: A37266 



 
 

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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members be and is hereby accorded for co~tinuation of appointment of Mr. Karthik 
Rajagopal (DIN: 06652382) as Non-Executive Director of 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." 

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

Date: August 19, 2026 
Place: Bengaluru 

By order of the Board 
For Manipal Hospitals Private Limited ____ ____ 

·i~\s p. 
0'v' /'//,, 

K- G. VecC'"'° <10,, . !Dt; 
~ ·s 

Khadija Vahoi {s,bl' ,•, ~'<- > 
Company Secretary & Compliance ' -_,,;,,, 

Officer 
Membership No.: A37266 



 
 

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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3. Mr. Karthik Raj_agopal: 

Mr. Karthik Rajagopal is a seasoned healthcare professional with more than two decades 
of experience in hospital operations, healthcare administration, business strategy and 
organizational leadership. He is currently serving as the Chief Operating Officer of 
Manipal Health Enterprises Limited and is responsible for driving operational excellence 
across the Manipal Hospitals network. Prior to joining Manipal Hospitals, he held 
leadership positions with reputed healthcare organizations including Aster DM Healthcare, 
Fortis Healthcare, Wockhardt Hospitals and Apollo Hospitals. His expertise spans 
healthcare operations, strategic planning, business transformation, quality management, 
patient experience and healthcare infrastructure development. 

The Board believes that their continuation and guidance on the Board will significantly 
contribute to Company's growth and long-term value creation. 

Considering the above, the Board recommends their continuation as Directors by way of 
Ordinary Resolution as set out in Item no. 6, 7 and 8 of this Notice. 

The details of Mr. Hebri Sudarshan Balla!, Mr. Sameer Agarwal, and Mr. Karthik Rajagopal 
as required under Secretarial Standard- 2 and Regulation 36 of the SEBI Listing Regulations, 
as applicable, are provided in 'Annexure I' to the Notice. 

Save and except Mr. Hebri Sudarshan Ballal, Mr. Sameer Agarwal, and Mr. Karthik Rajagopal 
and their relatives, none of the Directors or Key Managerial Personnel of the Company and 
their relatives are, in any way, concerned or interested, financially or otherwise, in the said 
resolution. 

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

Date: August 19, 2026 
Place: Bengaluru 

By order of the Board 
For Manipal Hospitals Private Limited 

Khadija Vahora 
Company Secretary & Compliance 

Officer 
M No.: A37266 



 
 

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 

163 

CJ 



 
 

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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