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lndeoendent Auditors Reoort 
To the Members of Manipal Hospitals Bengal Private Limited (formerly 
known as North Bengal Clinic Private Limited) 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Manipal Hospitals Bengal Private Limited (formerly known as 
North Bengal Clinic Private Limited) (the "Company") which comprise the balance sheet as at 31 March 
2026, and the statement of profit and loss (including other comprehensive income), statement of changes 
in equity and statement of cash flows for the year then ended, and notes to the 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 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 loss 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 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 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 financial statements. 

Management's and Board of Directors' Responsibilities for the 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 financial statements that give a true and fair view 
of the state of affairs, profit/ 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 provisions of the Act for 
safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate 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 financial statements that give 
a true and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the 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. 

Registered Office 

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a 14th Floor. Central B V\ling and North C Wing, Nesco IT Park 4. Nesco 
Lunrted L1ability Partnership with LLP Registration No. AAB-6181) with effect from October 14. 2013 Center. Western Express Highway. Goregaon (East), Mumbai - 400063 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Manipal Hospitals Bengal Private Limited (formerly known as North 
Bengal Clinic Private Limited) 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the 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 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 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 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 
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 financial statements, including the 
disclosures, and whether the 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 
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. 

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 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Manipal Hospitals Bengal Private Limited (formerly known as North 
Bengal Clinic Private Limited) 

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

d. In our opinion, the aforesaid 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 as 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 financial statements - Refer Note 29 to the 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. 

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in 
the Note 40(vi) to the 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 its knowledge and belief, as disclosed in 
the Note 40(vii) to the 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, 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Manipal Hospitals Bengal Private Limited (formerly known as North 
Bengal Clinic Private Limited) 

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 instances 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 software: 

The feature of audit trail (edit log) facility was not enabled at the application level in respective 
accounting software from 1 April 2025 till 04 May 2025. 

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 software. 

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. 

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. 

For B S R & Co. LLP 

Chartered Accountants 

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

Place: Bengaluru 

Date: 12 June 2026 

G Prakash 

Partner 

Membership No.: 099696 

ICAI UDIN:26099696LQUGLX2867 
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BS R & Co. LLP 

Annexure A to the Independent Auditor's Report on the Financial Statements 
of Manipal Hospitals Bengal Private Limited (formerly known as North Bengal 
Clinic 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) 

(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. 

(8) 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 leases agreements are duly executed in 
favour of the lessee) disclosed in the financial statements are held in the name of the Company, 
except for the following which are not held in the name of the Company: 

Description Carrying Held in the Whether Period held Remarks 
of property value name of promoter, 

(INR lakhs) director or 
their relative 
or employee 

Rangapani 16.83 North Bengal No From FY This land 
land Clinic Private 2004 is held in 

Limited the 
erstwhile 

Siliguri land 977.81 North Bengal No From FY name of 
Clinic Private 2022 the 
Limited 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 not been sanctioned any working capital limits 
in excess of five crore rupees in aggregate from banks and financial institutions on the basis of 
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BS R & Co. LLP 

Annexure A to the Independent Auditor's Report on the Financial Statements 
of Manipal Hospitals Bengal Private Limited (formerly known as North Bengal 
Clinic Private Limited) for the year ended 31 March 2026 (Continued) 

(iii) 

(a) 

security of current assets at any point of time of the year. Accordingly, clause 3(ii)(b) of the Order 
is not applicable to the Company. 

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 and granted loans to other 
parties. The Company has not made any investments in, granted any loans to, or stood 
guarantee to or provided security, or any advances in the nature of loans, secured or unsecured, 
to companies, firms or limited liability partnerships. Further Company has not stood guarantee 
to or provided security, or any advances in the nature of loans, secured or unsecured to other 
parties during the year. 

Based on the audit procedures carried on by us and as per the information and explanations 
given to us the Company has provided loans to other parties as below: 

Particulars Loans (Rs. in Lakhs) 

Aggregate amount during the year 6.62 
Others 

Balance outstanding as at balance sheet date 
Others - 

(b) 

(c) 

(d) 

(e) 

(f) 

(iv) 

(v) 

According to the information and explanations given to us and based on the audit procedures 
conducted by us, in our opinion the investments made 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. 

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 to others, in our opinion the repayment 
of loan has been stipulated and the repayments 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. 

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. 

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. 

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. 

According to the information and explanations given to us and on the basis of our examination 
of records of the Company, there are no investments, loans, guarantees and security in respect 
of which provisions of section 185 and section 186 of the Act are applicable. 

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. 
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BS R & Co. LLP 

Annexure A to the Independent Auditor's Report on the Financial Statements 
of Manipal Hospitals Bengal Private Limited (formerly known as North Bengal 
Clinic Private Limited) for the year ended 31 March 2026 (Continued) 

(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 Cess or other statutory dues have been regularly deposited by the Company with the 
appropriate authorities, though there have been slight delays in a few cases of Professional tax. 

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 Cess 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. 

(b) Details of statutory dues referred to in sub-clause (a) above which have not been deposited as 
on 31 March 2026 on account of disputes are given below: 

Name of Nature of Amount (Rs. in Period to Forum Remarks 
the statute the dues Lakhs) which the where 

amount relates dispute is 
pending 

Income Income 33.44 FY 2015-16 CIT, Out of the 
Tax Act, Tax Appeals total 
1961 disputed 

amount of 
Rs. 41.80 
Lakhs, Rs. 
8.36 lakhs 
is paid as 
pre-deposit 
under 
protest. 

Income Income 41.52 FY 2016-17 CIT, None 
Tax Act, Tax Appeals 
1961 

Income Income 316.91 FY 2022-23 CIT, Out of the 
Tax Act, Tax Appeals total 
1961 disputed 

amount of 
Rs. 396.13 
lakhs, Rs. 
79.22 
Lakhs is 
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Annexure A to the Independent Auditor's Report on the Financial Statements 
of Manipal Hospitals Bengal Private Limited (formerly known as North Bengal 
Clinic Private Limited) for the year ended 31 March 2026 (Continued) 

Name of Nature of Amount (Rs. in Period to Forum Remarks 
the statute the dues Lakhs) which the where 

amount relates dispute is 
pending 

paid as 
pre-deposit 
under 
protest. 

(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 institution or government or government authority. 

(c) In our opinion and according to the information and explanations given to us by the 
management, the Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the 
Order is not applicable. 

(d) According to the information and explanations given to us and on an overall examination of the 
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. 

(e) The Company does not hold any investment in any subsidiary, associate or joint venture (as 
defined under the Act) during the year ended 31 March 2026. Accordingly, clause 3(ix)(e) is not 
applicable. 

(f) The Company does not hold any investment in any subsidary, associate or joint venture (as 
defined under the Act) during the year ended 31 March 2026. Accordingly, clause 3(ix)(f) is not 
applicable. 

(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. 

(g) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company. In respect of private placement/preferential allotment of equity 
shares made during the year, the Company has duly complied with the requirements of Section 
42 and Section 62 of the Act. The proceeds from issue of equity shares have been used for the 
purposes for which the funds were raised. 

(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, no fraud by the Company or on the Company 
has been noticed or reported during the year. 

(b) According to the information and explanations given to us, no report under sub-section (12) of 
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule 
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

(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. 
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Annexure A to the Independent Auditor's Report on the Financial Statements 
of Manipal Hospitals Bengal Private Limited (formerly known as North Bengal 
Clinic Private Limited) for the year ended 31 March 2026 (Continued) 

(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) According to the information and explanations given to us, requirements as stipulated by the 
provisions of Section 177 of the Act are not applicable to the Company. In our opinion and 
according to the information and explanations given to us and on the basis of our examination 
of records of the Company, transactions with the related parties are in compliance with Section 
188 of the Act where applicable and details of such transactions have been disclosed in the 
financial statements as required by the applicable accounting standards. 

(xiv) (a) In our opinion and based on the information and explanations provided to us, the Company does 
not have an Internal Audit system and is not required to have an internal audit system as per 
Section 138 of the Act. 

(b) In our opinion and based on the information and explanations provided to us, the Company does 
not have an internal audit system and is not required to have an internal audit system as per 
Section 138 of the Act. Accordingly, clause 3(xiv)(b) of the Order is not applicable. 

(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) According to the information and explanations given to us and 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. 

(xx) The requirements as stipulated by the provisions of Section 135 are not applicable to the 
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Annexure A to the Independent Auditor's Report on the Financial Statements 
of Manipal Hospitals Bengal Private Limited (formerly known as North Bengal 
Clinic Private Limited) for the year ended 31 March 2026 (Continued) 

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

For BS R & Co. LLP 

Chartered Accountants 

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

Place: Bengaluru 

Date: 12 June 2026 

G Prakash 

Partner 

Membership No.: 099696 

ICAI UDIN:26099696LQUGLX2867 
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Annexure B to the Independent Auditor's Report on the financial statements 
of Manipal Hospitals Bengal Private Limited (formerly known as North Bengal 
Clinic Private Limited) for the year ended 31 March 2026 
Report on the internal financial controls with reference to the aforesaid 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 
Bengal Private Limited (formerly known as North Bengal Clinic Private Limited) ("the Company") as of 31 
March 2026 in conjunction with our audit of the 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 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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BS R & Co. LLP 

Annexure B to the Independent Auditor's Report on the financial statements 
of Manipal Hospitals Bengal Private Limited (formerly known as North Bengal 
Clinic 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. 

For B S R & Co. LLP 

Chartered Accountants 

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

Place: Bengaluru 

Date: 12 June 2026 

G Prakash 

Partner 

Membership No.: 099696 

ICAI UDIN:26099696LQUGLX2867 
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Mani pal Hospitals Bengal Priva te Lim ited (Formerly known as North Bengal C linic Private Lim ited) 
CIN : U85110WD1993PTC060388 
Balance Sheet as at 

Note 

ASSETS 

Non-current assets 
Property, plant and equipment 
Capital work-in-progress 
Right-of-use assets 
Intangible assets 
Financial assets 

Other financial assets 
Deferred tax assets (net) 
Income tax assets (net) 
Other non-current assets 

3.1 
3.2 
4 
4 

5.1 
6 

Current assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Loans 
Other financial assets 

Other current assets 

JO.I 
I0.2 
I0.3 
10.4 
10.5 
10.6 
II 

Total assets 

({ in lakhs) 
March 31, 2026 March 31, 2025 

" 
5,226.09 4,296.54 
974.43 504.86 

1,744.57 127.58 
407.49 0.78 

27.38 69.15 
62.99 

896.77 669.62 
89.46 61.07 

9,429.18 5,729.60 

273.59 285.14 

1,256.63 
722.88 841.78 
754.03 482.32 

2.63 
0.36 

182.47 19.67 
I00.12 98.21 

3,289.72 1,730.11 

12,718.90 7,459.71 

EQUITY AND LIABILITIES 

Eqnity 
Equity share capital 
Other equity 
Total equity 

Liabilities 

Non-current liabilities 
Financial liabilities 

Borrowings 
Lease liabilities 

Provisions 
Deferred tax liabilities (net) 

12 
13 

88.18 
6,728.34 

51.72 
2,030.77 

6,816.52 2,082.49 

14.1 
14.2 
15 
6 

Current liabilities 
Financial liabilities 

Borrowings 
Lease liabilities 
Trade payables 

- total outstanding dues of micro enterprises and small enterprises 
- total outstanding dues of creditors other than micro enterprises and small enterprises 

Other financial liabilities 
Provisions 
Other current liabilities 

16.2 
14.2 
16.1 

16.3 
17 
18 

Total equity and liabilities 

558.95 939.95 
1,364.36 117.61 
224.65 222.12 

46.05 
2,147.96 1,325.73 

376.55 339.13 
504.29 37.42 

19.55 I 13.73 
1,355.03 1,116.51 
1,224.96 2,234.94 
I03.15 IOl.29 
170.89 108.47 

3,754.42 4,051.49 

12,718.90 7,459.71 

Material accounting policies 2.2 

The accompanying notes are an integral part of these Financial Statements 

As per our report of even date attached 

For D SR & Co. LLP 
Chartered Accountants 
Firm Registration number : IO I 248W /W - 100022 

~ 
G Prakash 
Partner 
Membership number: 099696 

For and on behalf of the Board of Directors of 
Manipal Hospitals Bengal Private Limited 
(Formerly known as North Bengal Clinic Private Limited) 

Director 
DIN: 07554053 

Place Bengaluru 
Date: June 12, 2026 

Place · Bengaluru 
Date : June 12, 2026 

... 



Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) 
CIN: U85110WB1993PTC060388 
Statement of Profit and Loss for the year ended 

(f in lakhs) 
Note March 31, '.Z_026 March 31, 2025 

Income 
Revenue from operations 
Other income 
Total income 

19 
20 

l0,209.43 
43.39 

9,073.39 
18.59 

10,252.82 9,091.98 

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 

(Loss)/ profit before tax and exceptional item 

Exceptional items 

(Loss)/ profit before tax 

Tax expense 
Current tax 
Deferred tax 
Tax expense 

(Loss)/Profit for the year 

Other comprehensive income (OCI) 
Items that will not be reclassified to profit or loss: 
Re-measurement gain /(loss) of defined benefit plans 
Income tax effect on above 
Other comprehensive income/ (loss) for the year (net of tax) 

Total comprehensive (loss)/ income for the year 

(Loss)/ Earnings per equity share ('EPS') 
[nominal value of share f 100 (March 31, 2025: f 100 )) 
Basic (f) 
Diluted (f) 

21 
22 
23 
24 
25 

1,906.29 
11.55 

1,903.28 
282.96 
828.93 

5,697.08 

2,239.19 
(56.04) 

1,651.84 
212.75 
634.75 

4,224.55 
10,630.09 8,907.04 

(377.27) 184.94 

26 (18.52) 

(395.79) 184.94 

6 
6 (114.81) 58.45 

(114.81) 58.45 

(280.98) 126.49 

Material accounting policies 

20.79 (19.11) 
(5.77) 5.32 
15.02 (13.79) 

{265.96) 112.70 

27 

(462.04) 244.55 
(462.04) 244.55 

2.2 

The accompanying notes are an integral part of these Financial Statements 

As per our report of even date attached 

For B S R & Co. LLP 
Chartered Accountants 
Firm Registration number : IO 1248W /W - I 00022 

For and on behalf of the Board of Directors of 
Manipal Hospitals Bengal Private Limited 
(Formerly known as North Bengal Clinic Private Limited) 

G Prakash 
Partner 
Membership number: 099696 

Director 
DIN: 07554053 

r&· 
Karthik Rajagopal 
Director 
DIN: 06652382 

Place : Bengaluru 
Date : June 12, 2026 

Place : Bengaluru 
Date: June 12, 2026 



Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) 
CIN: U85110WB1993PTC060388 
Statement of changes in equity for the year ended March 31, 2026 

(a) Equity share capita\ 

Equity shares off 100 each, issued, subscribed and fully 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 at March 31, 2025 

" Nos. fin lakhs 

51,723 51.72 
36,459 36.46 
88,182 88.18 
51,723 51.72 

51,723 51.72 

* Also, refer note 12. 

(b) Other equity** (fin lakhs) 

Balance as at April 01, 2025 
(Loss) for the year 
OCI for the year (net of tax) 
Total comprehensive income 
Issue of equity shares during the year (refer note 12.2.1) 
Balance as at March 31, 2026 
Balance as at April 01, 2024 
Profit for the year 
OCI for the year (net of tax) 
Total comprehensive income 
Balance as at March 31, 2025 

Reserves and surplus 
Other comprehensive 

income 
Re-measurement gain of 

Total other 
Securities General Retained equity 
premium reserve earnings defined benefit plans 

- 11.37 2,015.94 3.46 2,030.77 
- - (280.98) - (280.98) 
- - - 15.02 15.02 
- 11.37 1,734.96 18.48 1,764.81 

4,963.53 - - - 4,963.53 
4,963.53 11.37 1,734.96 18.48 6,728.34 

- 11.37 1,889.45 17.25 1,918.07 
- - 126.49 - 126.49 
- - - (13.79) (13.79) 
- 11.37 2,015.94 3.46 2,030.77 

- 11.37 2,015.94 3.46 2,030.77 

**Also, refer note 13. 

Nature and purpose of each reserve: 

I. Securities premium - Securities premium is used to record the premium received on issue of shares. 
2. General reserve - General reserve represents appropriation of profits. 
3. Retained earnings - Retained earnings comprises of prior and current period's undistributed earnings after tax. 
4. Re-measurement gain of defined benefit plans - Represents remeasurement gains/ (losses) on defined benefit plans (net of tax). 

Material accounting policies (refer note 2.2) 

The accompanying notes are an integral part of these Financial Statements 

As per our report of even date attached 

For B S R & Co. LLP 
Chartered Accountants 
Firm Registration number: 101248W/W - 100022 

For and on behalf of the Board of Directors of 
Manipal Hospitals Bengal Private Limited 
(Formerly known as North Bengal Clinic Private Limited) 

G Prakash 
Partner 
Membership number: 099696 

Director 
DIN: 07554053 

r&· 
KarthiK Rajagopal 
Director 
DIN: 06652382 

Place : Bengaluru 
Date : June 12, 2026 

Place : Bengaluru 
Date : June 12, 2026 



Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) 
CIN: U85110WB1993PTC060388 
Statement of Cash Flow for the year ended 

A. Cash flows from operating activities 
Profit before tax 
Adjustments: 

Depreciation and-amortisation expense 
Bad debts/ advances written off 
Loss allowance provision/(reversal) on trade receivables 
Profit on sale of investments in mutual funds (net) 
Fair value gain on financial instrume,nts at FVTPL 
Profit on sale of property plant and equipment (net) 
Interest income 
Interest income on income tax refund 
Finance costs 
Gain on sale of investment in subsidiary 

Operating profit before working capital changes 
Movements in working capital : 
Change in trade receivables 
Change in loans 
Change in other assets 
Change in inventories 
Change in other financial assets 
Change in trade payables 
Change in provisions 
Change in other current liabilities 
Change in other financial liabilities 
Cash generated from operations 
Income tax paid - (net) 
Net cash (used in)/ generated from operating activities 

B. Cash flow from investing activities 
Acquisition of property, plant and equipment and intangible assets 
Proceeds from sale of property, plant and equipment 
Maturity of bank deposits (having original maturity of more than three months) 
Investment made in bank deposits (having original maturity of more than three months) 
Proceeds from sale/liquidation of investments in equity instruments of a subsidiary 
Proceeds from sale of investments in mutual funds 
Purchase of investments in mutual funds 
Interest received 
Net cash (used in) investing activities 

C. Cash flow from financing activities 
Proceeds of long-term borrowings 
Repayment of long-term borrowings 
Repayment of short term borrowings (net) 
Proceeds from issuance of equity share capital 
Repayment of inter-corporate deposits 
Proceeds from inter-corporate deposits 
Interest and processing charges paid 
Payment of lease obligations 
Interest paid on lease liabilities 
Net cash generated from/ (used in) financing activities 

Net increase in cash and cash equivalents 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

Components of cash and cash equivalents for the purpose of statement of cash flows 

Cash on hand 
With banks - on current accounts 
Total cash and cash equivalents 

(~ in lakhs) 
March 31, 2026 March 31, 2025 

(395.79) 184.94 

828.93 634.75 
90.62 645.62 

132.83 (431.43) 
(0.71) 
(6.63) 

(10.50) 
(17.14) (5.03) 
(18.91) 
270.90 198.81 

(3.06) 
884.10 1,214.10 

(104.55) (293.85) 
0.36 1.55 

(79.10) (22.21) 
11.55 (56.04) 
42.07 (7.49) 

144.34 (710.25) 
9.94 36.53 

62.42 43.36 
(1,165.66) 2,012.38 
(194.53) 2,218.08 
(208.24) (389.90) 
(402,77) 1,828.18 

(2,274.82) (943.39) 
26.28 

3,200.00 
(3,356.81) (0.14) 

29.34 
200.71 

(1,450.00) 
13.48 6.00 

(3,667.44) . (881.91) 

(344.97) (304.57) 
(20.02) 

4,999.99 
(3,600.00) 
3,600.00 
(238.05) (154.84) 
(43.55) (24.01) 
(31.51) (10.55) 

4,341.91 (514.00) 

271.71 432,27 
482.32 50.05 
754,03 482.32 

18.12 23.83 
735.91 458.49 
754.03 482,32 

Material accounting policies (refer note 2.2) 

Refer note 37 for reconciliaiion of movement of liabilities to cash flows arising from financing activites. 
The above Statement of Cash flow has been prepared under the "Indirect Method" as set out in Indian Accounting Standard-?, "Statement of Cash Flows". 

The accompanying notes are an integral part of these Financial Statements 

As per our report of even date attached 

For B S R & Co. LLP 
Chartered Accountants ,p•w,w. ,0000, 
G Prakash 
Partner 
Membership number: 099696 

For and on behalf of the Board of Directors of 
Manipal Hospitals Bengal Private Limited ('o,me::.:" .,.,.,a, • .,'''""" ':'i:.A r 
~,A,.~•< .t.~ 
~r Director 
DIN: 07554053 DIN: 06652382 

Place · Bengaluru 
Date: June 12, 2026 

Place : Bengaluru 
Date : June 12, 2026 



Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) 
CIN: U851 l 0WB1993PTC060388 
Notes to Financial Statements for the year ended March 31, 2026 

Corporate information 

Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) (referred to as "the Company") was incorporated on October 8, 1993 as 
a private limited Company under the provision of Companies Act of India, 1956 with its registered office at Mukundapur, Kolkata, West Bengal, India, 700099. The 
Company is a subsidiary of Manipal Hospitals Syncrgic Private Limited ("MHSPL") (Formerly known as Medica Syncrgie Private Limited) (referred to as "the holding 
company") and is into the business of providing health care services and operates hospitals at Siliguri & Rangapani. 

With effect from November 26, 2024, the name of the Company has been changed from North Bengal Clinic Private Limited to Manipal Hospitals Bengal Private Limited. 

2.1 Basis of preparation of the financial statements 
(a) Statement of compliance 

The financial statements of the Company have been prepared in accordance with the Indian Accounting Standards ('Ind AS') as per the Companies (Indian Accounting 
Standards) Rules, 2015, as amended from time to time, notified under section 133 of the Companies Act, 2013 ('Act') and other relevant provisions of the Act. 

The financial statements arc presented in Indian Rupees and all values arc rounded to the nearest lakhs, except when otherwise indicated. 

The financial statements were approved for issue by the Company's Board of Directors on June 12, 2026. 

Details of the material accounting policies are included in Note 2.2 

(b) Going Concern 

During the year ended March 31, 2026, the company has a negative net current assets position of< 464.7 lakhs and the company's debt-equity ratio is 0.14: I. 

As at March 31, 2026, the Company has accumulated profit and other comprehensive income of< 1753.44 lakhs, against equity share capital of< 88.18 lakhs, securities 
premium of < 4963.53 and general reserve on 11.37 lakhs, 

During the year ended March 31, 2026 the Company has incurred loss on 280.98 lakhs and has used net cashflow in operating activities on 402.77. 

Based on its business plan, the management plans to expand its hospital services and is confident that the Company will be able to generate sufficient profits and required 
funds from its operations in the foreseeable future and when required shareholders will infuse funds. Further, the company also received commitment from Manipal Health 
Enterprises Limited (Formerly known as Manipal Health Enterprises Private Limited) (MHEL) (ultimate holding company) to provide necessary financial support as and 
when required. 

Accordingly, the Management of the Company continues to prepare the financial statements of the Company on a going concern basis. 

(b) Functional and presentation currency 
These financial statements are presented in Indian Rupees (JNR), which is also the Company's functional currency. All amounts are in Indian Rupees (< ) lakhs except share 
data and per share data, unless otherwise stated. 

(c) Basis of measurement 
The financial statements have been prepared on the historical cost basis except for the following items: 

Items Measurement 
Certain financial assets and liabilities (Refer note 32) Fair Value 
Net defined asset/ liability Fair Value of plan asset less present value of defined benefit obligation 

(d) Use of estimates and judgements 

In preparing these financial statements, management has made judgements, estimates and assumptions that affect the application of accounting policies and the reported 
amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. 
Revisions to accounting estimates are recognised prospectively. 

Judgements, assumptions and estimation uncertainties 
Information about judgments made in applying accounting policies, assumption and estimation uncertainties that have the most significant effects on the amounts recognised 
in the financial statements is included in the following notes: 

Judgements: 
Note 14.2 - Determining the lease term of contracts with renewal and termination options. 

Estimates (including assumptions): 
Note 5.1, 10.6 - Impairment of financial assets 
Note 15 and 17 - Provisions 
Note 2.2 (c), (d) and (g) - useful life of property, plant and equipment, intangible assets and right of use assets 
Note 22, 31 - Employee benefits expense, wages and bonus; key actuarial assumptions 
Note 32 - Financial instruments 
Note 6, 7 and 29 - Recognition of deferred tax, provisions and other contingencies 



Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) 
CIN: U85110WB1993PTC060388 
Notes to Financial Statements for the year ended March 31, 2026 

(e) Measurement of fa ir values 

The Company's accounting policies and disclosures require the measurement of fair values, for both financial and non-financial assets and liabilities. 
Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows: 

- Level I: quoted prices (unadjusted) in active markets for identical assets or liabilities. 
- Level 2: inputs other than quoted prices included in 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 asset or liability that are not based on observable market data (unobservable inputs). 

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the inputs used to measure the fair value of an asset or 
a liability fall into different levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the 
lowest level input that is significant to the entire measurement. The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period 
during which the change has occurred. Further inforrnation about the assumptions made in measuring fair values is included in the note 32 - financial instruments. 

2.2 Summary of material accounting policies 

(a) Investment in subsidiaries 
A subsidiary is an entity that is controlled by another entity. The investments in subsidiaries are carried at cost as per IND AS 27. Investment carried at cost is tested for 
impairment as per IND AS 36. On disposal of investment, the difference between its carrying amount and net disposal proceeds is charged or credited to the statement of 
profit and loss. 

(b) Current versus non-current classification 

Based on the time involved between the acquisition of assets for processing and their realization in cash and cash equivalents, the Company has identified twelve months as 
its operating cycle for determining current and non-current classification of assets and liabilities in the Financial Statement. 

(c) Property plant and equipment 

Property, plant and equipment is stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. The cost comprises purchase price, cost of 
replacing part of the plant and equipment, borrowing costs if the recognition criteria are met and directly attributable cost of bringing the asset to its location and condition 
necessary for the intended use. Any trade discounts and rebates are deducted in arriving at the purchase price. When significant parts of plant and equipment are required to 
be replaced at intervals, the Company depreciates them separately based on their specific useful lives. Likewise, when a major inspection is performed, its cost is recognised 
in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognised in statement 
of profit and loss as incurred. The present value of the expected cost for the decommissioning of an asset after its use is included in the cost of the respective asset if the 
recognition criteria for a provision are met. 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits are expected from 
its use or disposal. Any gain or loss arising on derecognition of the asset ( calculated as the difference between the net disposal proceeds and the carrying amount of the asset) 
is included in the statement of profit and loss when the asset is derecognised. 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the expenditure will flow to the company and the cost of the item 
can be measured reliably. 

Property, plant and equipment under installation or construction as at the balance sheet date is shown as capital work-in-progress and the related advances are shown under 
Non current assets. 

On transition to Ind AS (i.e. April 01, 2021), the Company has elected to continue with the carrying value of all Property, plant and equipment measured as per the previous 
GAAP and use that carrying value as the deemed cost of Property, plant and equipment. 

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows: 

Category of assets 
Building 
Facility and office Equipment 
Equipments 
Furniture and fixtures 
Electrical installations 
Computers 
Vehicles 

Useful life estimated by management 
23 - 60 years 

7 years 
13 years 
7 years 
7 years 
3 years 

3-7 years 

Useful life as per Schedule II 
30 years 
10 years 

10- lSyears 
10 years 
10 years 

3 - 6 years 
6- l0years 

Depreciation on additions (disposals) is provided on a pro-rata basis i.e. from (upto) the date on which asset is ready for use (disposed of). 
Second hand assets arc depreciated over the estimated useful life as per technical estimates. 

Leasehold land/Leasehold improvements/Leasehold Building are depreciated over the primary lease period or useful life, whichever is shorter, on a straight-line basis. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if 
appropriate. 
Assets having the value upto ~ I 0,000 is fully depreciated in the period/year of purchase. 

The management had estimated, supported by technical advice, the useful life of the category of assets, which are lower and in some cases higher, such as for building than 
those indicated in Schedule II to the Companies Act. 2013. The management believes that these estimated useful lives are realistic and reflect fair I> ration of the 
period over which the assets are likely).\l,h_q sed. ~Cf, engq_ 
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Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) 
CIN: U85110WB1993PTC060388 
Notes to Financial Statements for the year ended March 31, 2026 

' \ Effective July I, 2024, based on the technical evaluation, the Company has revised the estimated useful lives of its property plant and equipment during the year ended March 
31, 2025. The change in accounting estimate is applied prospectively in accordance with Ind AS 8, 'Accounting policies, changes in accounting estimates and errors' and has 
an impact on the depreciation and amortisation expense. The financial impact due to the change in the estimate is disclosed below: 

tin lakhs 
Year ending (Decrease)/ increase in depreciation 

and amortisation charge 
March 31, 2025 
March 31, 2026 
March 3 I, 2027 
March 31, 2028 
March 31, 2029 to March 31, 2083 

48.91 
6.98 

13.91 
12.44 

(82.24) 

(d) Intangible assets 

Intangible 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 date 
of acquisition. Following initial recognition, intangible assets are carried at cost less accumulated amortization and accumulated impairment losses, if any. 

The useful lives of intangible assets are assessed as either finite or indefinite. 
Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an indication that the intangible asset may be 
impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period. 
Changes in the expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset arc considered to modify the amortisation 
period or method, as appropriate, and are treated as changes in accounting estimates. The amortisation expense on intangible assets with finite lives is recognised in the 
statement of profit and loss unless such expenditure forms part of canying value of another asset. 

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either individually or at the cash-generating unit level. The assessment 
of indefinite life is reviewed annually to determine whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is made on 
a prospective basis. 

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal proceeds and the carrying amount of the asset and 
are recognised in the statement of profit or loss when the asset is derecognised. 

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific asset to which it relates. All other expenditure, including 
expenditure on internally generated goodwill and brands, is recognised in statement of profit and loss as incurred. 

There are no internally generated intangible assets capitalized by the company. 

A summary of amortization policies applied to the Company's intangible assets is as below: 

Category of assets 
Computer software - application 

Useful life estimated by management 
3-5 years 

(e) Impairment of non-financial assets 

The Company assesses, at each reporting date other than inventory and deferred tax, whether there is an indication that an asset may be impaired. If any indication exists, or 
when annual impairment testing for an asset is required, the Company estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an asset's or 
cash-generating unit's (CGU) fair value less costs of disposal and its value in use. The recoverable amount is determined for an individual asset, unless the asset does not 
generate cash inflows that are largely independent of those from other assets or groups of assets. Where the carrying amount of an asset or CGU exceeds its recoverable 
amount, the asset is considered impaired and is written down to its recoverable amount. This recognition criteria is not applicable to non-financial assets such as deferred tax 
assets and inventories. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the 
time value of money and the risks specific to the asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no such 
transactions can be identified, an appropriate valuation model is used. 

The Company bases its impairment calculation on detailed budgets and forecast calculations. These budgets and forecast calculations generally cover a period of five years. 
For longer periods, a long term growth rate is calculated and applied to project future cash flows till perpetuity. 

For impairment testing, assets arc grouped together into the smallest group of assets that generates cash inflows from continuing use that are largely independent of the cash 
inflows of other assets or CGU s. 

Impairment losses of continuing operations, including impairment of inventories, are recognised in the statement of profit and loss. 

For assets, an assessment is made at each reporting date to determine whether there is an indication that previously recognised impairment losses no longer exist or have 
decreased. If such indication exists, the Company estimates the asset's or CGU's recoverable amount. A previously recognised impairment loss is reversed only if there has 
been a change in the assumptions used to determine the asset's recoverable amount since the last impairment loss was recognised. The reversal is limited so that the canying 
amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss 
been recognised for the asset in prior years. Such reversal is recognised in the statement of profit and loss. 
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(I) Borrowing Costs 

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to get ready for its intended 
use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and 
other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the 
borrowing costs. 

(g) Leases 

A contract is, or contains, a lease if the contract conveys the right to control the use ofan identified asset for a period of time in exchange for consideration. 

Company as a lessee 

The Company accounts for each lease component within the contract as a lease separately from non-lease components of the contract and allocates the consideration in the 
contract to each lease component on the basis of the relative stand-alone price of the lease component and the aggregate stand-alone price of the non-lease components. 

The Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease commencement date. The cost of the right of-use 
asset measured at inception shall comprise of the amount of the initial measurement of the lease liability adjusted for any lease payments made at or before the 
commencement date less any lease incentives received, plus any initial direct costs incurred and an estimate of costs to be incurred by the lessee in dismantling and removing 
the underlying asset or restoring the underlying asset or site on which it is located. The right-of-use assets is subsequently measured at cost less any accumulated depreciation, 
accumulated impairment losses, if any and adjusted for any re-measurement of the lease liability. The 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. If ownership of the leased asset transfers to the Company at the end of the lease 
term or the cost reflects the exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset. Right of-use assets are tested for impairment 
whenever there is any indication that their carrying amounts may not be recoverable. lmpainnent loss, if any, is recognised in the statement of profit and loss. 

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the lease term .. The lease 
payments are discounted using the interest rate implicit in the lease, if that rate can be readily determined. If that rate cannot be readily determined, the Company uses 
incremental borrowing rate. The lease payments shall include fixed payments, variable lease payments, residual value guarantees, exercise price of a purchase option where 
the Company is reasonably certain to exercise that option and payments of penalties for terminating the lease, if the lease term reflects the lessee exercising an option to 
terminate the lease. The lease liability is subsequently re-measured by increasing the carrying amount to reflect interest on the lease liability, reducing the carrying amount to 
reflect the lease payments made and re-measuring the carrying amount to reflect any reassessment or lease modifications or to reflect revised in-substance fixed lease 
payments. The Company recognises the amount of the re-measurement of lease liability due to modification as an adjustment to the right-of-use asset and statement of profit 
and loss depending upon the nature of modification. Where the carrying amount of the right-of-use asset is reduced to zero and there is a further reduction in the 
measurement of the lease liability, the Company recognises any remaining amount of the re-measurement in statement of profit and loss. 

The Company has applied lease exemption to short term leases of all assets that have a lease term of 12 months or less, except where it anticipates renewals and leases for 
which the underlying asset is of low value. The lease payments associated with these leases are recognised as an expense on a straight-line basis over the lease term. 

Company as a lessor 

At the inception of the lease the Company classifies each of its leases as either an operating lease or a finance lease. The Company recognises lease payments received under 
operating leases as income on a straight-line basis over the lease term. In case of a finance lease, finance income is recognised over the lease tenn based on a pattern 
reflecting a constant periodic rate of return on the lessor's net investment in the lease. 

If an arrangement contains lease and non-lease components, the Company applies Ind AS 115 Revenue from contracts with customers to allocate the consideration in the 
contract. 

(h) Financial Instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity. 

Financial assets 
Initial recognition and measurement 
Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive income (OCI), and fair value 
through profit or loss. 

The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow characteristics and the Company's business model for 
managing them. With the exception of trade receivables that do not contain a significant financing component or for which the Company has applied the practical expedient, 
the Company initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction costs. Trade 
receivables that do not contain a significant financing component or for which the Company has applied the practical expedient are measured at the transaction price 
determined under Ind AS 115. Refer to the accounting policies in section U) Revenue from contracts with customers. 

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give rise to cash flows that are 'solely payments of 
principal and interest (SPPI)' on the principal amount outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level. Financial assets 
with cash flows that are not SPPI are classified and measured at fair value through profit or loss, irrespective of the business model. 

The Company's business model for managing financial assets refers to how it manages its financial assets in order to generate cash flows. The business model determines 
whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both. Financial assets classified and measured at amortised cost are held 
within a business model with the objective to hold financial assets in order to collect contractual cash flows while financial assets classified and measured at fair value 
through OCI are held within a business model with the objective of both holding to collect contractual cash flows and selling. 
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Subsequent measuren\ent 

For purposes of subsequent measurement, financial assets are classified in four categories: 
i) Financial assets at amortised cost (debt instruments) 
ii) Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of cumulative gains and losses (debt instruments) 
iii) Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon derecognition (equity instruments) 
iv) Financial assets at fair value through profit or loss 

Financial assets at amortised cost (debt instruments) 
A 'financial asset' is measured at the amortised cost if both the following conditions are met: 
a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and 
b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding. 

This category is the most relevant to the Company. After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest 
rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included in finance income in the profit or loss. The losses arising from impairment are recognised in the profit or loss. The Company's financial assets at 
amortised cost includes trade receivables. For more information on receivables, refer to Note 10.2. 

Financial assets at fair value through profit or loss 
Financial assets at fair value through profit or loss arc carried in the balance sheet at fair value with net changes in fair value recognised in the statement of profit and loss. 

This category includes quoted investments in mutual funds of the Company. These investments are restated to its fair value at the end of every financial year. Unrealised 
gain/loss on such restatement and realised gain or loss on sale of investments in mutual funds are recognised in the statement of profit and loss. 

Derecognition 
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e. removed from the Company's 
balance sheet) when: 
i) The rights to receive cash flows from the asset have expired, or 
ii) The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without material delay to a 
third party under a 'pass-through' arrangement; and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has neither 
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset. 

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what extent it has 
retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the 
asset, the Company continues to recognise the transferred asset to the extent of the Company's continuing involvement. In that case, the Company also recognises an 
associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the Company has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the maximum 
amount of consideration that the Company could be required to repay. 

Impairment of financial assets 

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value through profit or loss. ECLs are based on the 
difference between the contractual cash flows due in accordance with the contract and all the cash flows that the Company expects to receive, discounted at an approximation 
of the original effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other credit enhancements that are integral to the 
contractual terms. 

ECLs arc recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial recognition, ECLs arc provided for 
credit losses that result from default events that are 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 expected over the remaining life of the exposure, irrespective of the timing of the 
default (a lifetime ECL). 

For trade receivables, the Company applies a simplified approach in calculating ECLs. Therefore, the Company does not track changes in credit risk, but instead recognises a 
loss allowance based on lifetime ECLs at each reporting date. The Company has established a provision matrix that is based on its historical credit loss experience, adjusted 
for forward-looking factors specific to the debtors and the economic environment. 

In certain cases, the Company may also consider a financial asset to be in default when internal or external information indicates that the Company is unlikely to receive the 
outstanding contractual amounts in full before taking into account any credit enhancements held by the Company. A financial asset is written off when there is no reasonable 
expectation of recovering the contractual cash flows. 

Financial liabilities 
Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payables, or as derivatives designated 
as hedging instruments in an effective hedge, as appropriate. 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs. 
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Subsequent measurement 
For purposes of subsequent measurement, financial liabilities are classified in two categories: 
• Financial liabilities at fair value through profit or loss 
• Financial liabilities at amortised cost 

Financial liabilities at fair value through profit or loss 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial recognition as at fair value 
through profit or loss. 

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term. This category also includes derivative financial 
instruments entered into by the Company that arc not designated as hedging instruments in hedge relationships as defined by Ind AS I 09. Separated embedded derivatives arc 
also classified as held for trading unless they are designated as effective hedging instruments. 

Gains or losses on liabilities held for trading are recognised in the profit or loss. 

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition, and only if the criteria in Ind 
AS I 09 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains/ losses are not 
subsequently transferred to P&L. However, the Company may transfer the cumulative gain or loss within equity. All other changes in fair value of such liability are 
recognised in the statement of profit and loss. The Company has not designated any financial liability as at fair value through profit or loss. 

Financial liabilities at amortised cost 
This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR 
method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that arc an integral part of the EIR. The EIR amortisation is 
included as finance costs in the statement of profit and loss. 

This category generally applies to borrowings. 

Financial guarantee contracts 
Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a loss it incurs because the specified 
debtor fails to make a payment when due in accordance with the terms of a debt instrument. Financial guarantee contracts are recognised initially as a liability at fair value, 
adjusted for transaction costs that are directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of loss 
allowance determined as per impairment requirements of Ind AS I 09 and the amount recognised less, when appropriate, the cumulative amount of income recognised in 
accordance with the principles of Ind AS 115. 

Derecognition 
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by another 
from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the 
derecognition of the original liability and the recognition ofa new liability. The difference in the respective carrying amounts is recognised in the statement of profit and loss. 

Offsetting of financial instruments 
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the recognised 
amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously. 

(i) Inventories 

Inventories of pharmacy items and medical consumables are valued at lower of cost or net realizable value. The comparison of cost and net realisable value is made on an 
item-by-Item basis. Cost of these inventories comprises of all costs of purchase and other costs incurred in bringing the inventories to their present location after adjusting for 
Goods and Services Tax (GST) wherever applicable, applying the first in first out basis. 

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs to be incurred to make the sale. Adequate pro.vision is made for slow 
moving, non-moving and expired inventory, as determined necessary. 

(j) Total income 
Revenue recognition 

Revenue from contracts with customers is recognised as per Ind AS 115, "Revenue from contract with customers", when control of the goods or services are transferred to the 
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those goods or services, taking into consideration defined 
terms of payment and excluding taxes or duties collected on behalf of the government. 

Disaggregation of revenue 
The Company disaggregates revenue into revenue from rendering hospital services, pharmacy sales and other operating income. The Company believes that this 
disaggregation best depicts how the nature, amount, timing and uncertainty of Company's revenues and cash flows are affected by industry, market and other economic 
factors. 
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Operating Jnco~,e 
Revenue from Hospital services is recognised as and when the services are pcrfonned, unless significant future uncertainties exists, while revenue from sale of pharmacy 
items is recognised when the control of the goods have passed to the buyer, usually on delivery of the goods. The Company assesses the distinct performance obligations in 
the contract and measures to at an amount that reflects the consideration it expects to receive, net of Goods and Services Tax and adjusted for discounts and concessions. 

Rental Income 
Rental Income is recognised on an accrual basis and over the year of tenancy. 

Contract balances 
Trade receivables 
Unbilled revenue represents the Company's right to an amount of consideration that is unconditional (i.e., only the passage of time is required before payment of the 
consideration is due). Refer to accounting policies of financial assets in section (h) Financial instruments - initial recognition and subsequent measurement. 

Contract liabilities 
A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an amount of consideration is due) 
from the customer. If a customer pays consideration before the Company transfers goods or services to the customer, a contract liability is recognised when the payment is 
made or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the Company performs its obligation under the contract. 

(ii) Other income 

Interest Income 

For all debt instruments measured at amortised cost, interest income is recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated 
future cash payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset or 
to the amortised cost of a financial liability. When calculating the effective interest rate, the Company estimates the expected cash flows by considering all the contractual 
terms of the financial instrument (for example, prepayment, extension) but does not consider the expected credit losses. Interest income is included in finance income in the 
statement of profit or loss. 

(k) Foreign currencies 
Items included in the financial statements of the Company are measured using the currency of the primary economic environment in which the entity operates (i.e. the 
"functional currency"). The Company's financial statements are presented in Indian Rupee, which is also the Company's functional and presentation currency. 

Transactions and balances 
Transactions in foreign currencies are initially recorded by the Company at their respective functional currency spot rates at the date the transaction first qualifies for 
recognition. However, for practical reasons, the group uses an average rate if the average approximates the actual rate at the date of the transaction. 

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date. 
Exchange differences arising on the settlement or translation of monetary items are recognised in the statement of profit or loss. 

(I) Retirement and other employee benefits 

Defined contribution plan 
Retirement benefit in the form of Provident Fund and Pension Fund are defined contribution schemes. The Company recognizes contribution payable to the schemes as an 
expense, when an employee renders the related service. The Company has no obligation, other than the contribution payable to the fund. 

Defined benefit plan - gratuity 
The Company operates a defined benefit plan for its employees for gratuity. The costs of providing benefits under this plan is determined on the basis of actuarial valuation at 
each year end using the projected unit credit method. 
Remeasurements, comprising of actuarial gains and losses, excluding amounts included in net interest on the net defined benefit liability (excluding amounts included in net 
interest on the net defined benefit liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI in the year 
in which they occur. Remeasurements are not reclassified to the statement of profit and loss in subsequent years. 

Past service costs arc recognised in the statement of profit or loss on the earlier of: 
- The date of the plan amendment or curtailment and 
- The date that the Company recognises related restructuring costs 

Interest is calculated by applying the discount rate to the defined benefit liability. The Company recognises the following changes in the defined benefit obligation as an 
expense in the statement of profit and loss: 
(i) Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements; and 
(ii) Interest expense 
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Other /o11g~)erm employee benefits - compensated absences '" 
Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit. The Company measures the expected cost of such 
absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the reporting date. 

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for measurement purposes. Such long term 
compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the year end. The Company presents the entire leave as a 
current liability in the balance sheet, since it does not have an unconditional right to defer its settlement beyond 12 months after the reporting date. 

The Company recognizes termination benefit as a liability and an expense when the company has a present obligation as a result of past event, it is probable that an outflow 
of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. If the termination 
benefits fall due more than 12 months after the balance sheet date, they are measured at present value of future cash flows using the discount rate determined by reference to 
market yields at the balance sheet date on government bonds. 

(m) Taxes 

Current income tax 
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance with the Income Tax Act, 
1961 enacted in India. TI1e tax rates and tax laws used to compute the amounts are those that are enacted or substantively enacted, at the reporting date in the countries where 
the Company operates and generates taxable income. Current income tax relating to items recognised outside the statement of profit and loss is recognised outside the 
statement of profit and loss ( either in OCI or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity. 
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes 
provisions where appropriate. 

Deferred tax 
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for financial reporting 
purposes at the reporting date. 
Deferred tax liabilities are recognised for all taxable temporary differences except: 
- where deferred tax liability arises from the initial recognition of goodwill 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 profit nor taxable profit or loss. 

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are 
recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused tax credits 
and unused tax losses can be utilised, except: 
- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a transaction that is not a business 

combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss 

The carrying amount of deferred tax 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 tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent 
that it has become probable that future taxable profits will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled, based on tax rates (and 
tax laws) that have been enacted or substantively enacted at the reporting date. 

Deferred tax relating to items recognised outside the statement of profit or loss is recognised outside the statement of profit or loss (either in OCI or in equity). Deferred tax 
items arc recognised in correlation to the underlying transaction either in OCI or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set-off current tax assets against current tax liabilities and the deferred taxes 
relate to the same taxable entity and to the same taxation authority. 

Goods and Services Tax /GST) paid on acquisition of assets or on incurring expenses 

Expenses and assets are recognised net of the amount ofGST paid, except: 

When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax paid is recognised as part of the cost of 
acquisition of the asset or as part of the expense item, as applicable 

When receivables and payables are stated with the amount of tax included, the net amount of tax recoverable from, or payable to, the taxation authority is included as part of 
receivables or payables in the balance sheet. 

(n) Earnings Per Share (EPS) 

Basic EPS amounts are calculated by dividing the net profit/(loss) for the year attributable to equity shareholders (after deducting preference dividends and attributable taxes) 
by the weighted average number of equity shares outstanding during the year. The weighted average number of equity shares outstanding during the year is adjusted for 
events such as bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation of shares) that have changed the number of equity shares 
outstanding, without a corresponding change in resources. 

For the purpose of calculating diluted earnings per share, the net profit/(loss) for the year attributable to equity shareholders and the weighted average number of shares 
outstanding during the year arc adjusted for the effects of all dilutive potential equity shares. 
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(o) Provisions 
' 

Provisions arc recognized when the Company has a present obligation (legal or constructive) as a result of past event, it is probable that an outflow of resources embodying 
economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. Where the Company expects some or all of a 
provision to be reimbursed, for example under an insurance contract, the reimbursement is recognized as a separate asset but only when the reimbursement is virtually 
certain. The expense relating to any provision is presented in the statement of profit or loss net off any reimbursement. 

If the effect of the time value of money is material, provisions arc discounted using a current pre-tax 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 time is recognised as a finance cost. These estimates are reviewed at each reporting date and 
adjusted to reflect the current best estimates. 

Onerous contracts 
A contract is considered to be onerous when the expected economic benefits to be derived by the Company from the contract are lower than the unavoidable cost of meeting 
its obligations under the contract. The provision for an onerous contract is measured at the present value of the lower of the expected cost of terminating the contract and the 
expected net cost of continuing with the contract. Before such a provision is made, the Company recognises any impairment loss on the assets associated with that contract. 

(p) Contingent liabilities 
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain 
future events beyond the control of the Company or a present obligation that is not recognized because it is not probable that an outflow of resources will be required to settle 
the obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably. The 
Company does not recognize a contingent liability but discloses its existence in the financial statements unless the possibility of an outflow of resources embodying economic 
benefits is remote. 

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

(q) Cash and cash equivalents 

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or less, which are 
subject to an insignificant risk of changes in value. 

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding bank overdrafts as they 
are considered an 'integral part of the Company's cash management. 

(r) Segment accounting policies 

The Company prepares its segment information based on its reporting to Chief Operating Decision Maker (refer note 35 on segment reporting). 

(s) Corporate Social Responsibility (CSR) expenditure 

CSR expenditure as per provisions of section 135 of Companies Act, 2013 read with The Companies (Corporate Social Responsibility Policy) Rules, 2014, is charged to the 
statement of profit and loss as an expense as and when incurred. 

(t) Equity Share capital 

Incremental costs directly attributable to the issue of equity shares are recognised as a deduction from equity. Income tax relating to transaction costs of an equity transaction 
is accounted for in accordance with Ind AS 12. 

(u) Cash flow statement 

Cash flows are reported using the indirect method, whereby net profit/ (loss) before tax is adjusted for the effects of transactions of a non-cash nature and any deferrals or 
accruals of past or future cash receipts or payments. The cash flows from operating, investing and financing activities of the Company arc segregated. Bank overdrafts are 
classified as part of cash and cash equivalent, as they form an integral part of an entity's cash management. 
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(v) 
', 

New and amended standards 

(i) Amendments to Ind AS 21 • Lack of exchangeability 
The Ministry of Corporate Affairs (MCA) notified the Companies (Indian Accounting Standards) Amendment Rules, 2025, which amend Ind AS 21, The Effects of Changes 
in Foreign Exchange Rates to specify how an entity should assess whether a currency is exchangeable and how it should determine a spot exchange rate when exchangeability 
is lacking. The amendments also require disclosure of information that enables users of its financial statements to understand how the currency not being exchangeable into 
the other currency affects, or is expected to affect, the entity's financial performance, financial position and cash flows. 

The amendments are effective for annual reporting periods beginning on or after I April 2025. When applying the amendments, an entity cannot restate comparative 
information. The amendments do not have a material impact on the Company's financial statements. 

(ii) Amendments to Ind AS l - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants 
In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS I to specify the requirements for classifying liabilities as current or non-current. The 
amendments clarify: 
• What is meant by a right to defer settlement 
• That a right to defer must exist at the end of the reporting period 
• That classification is unaffected by the likelihood that an entity will exercise its deferral right 
• That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a liability not impact its classification 
In addition, a requirement has been introduced to require disclosure when a liability arising from a loan agreement is classified as non-current and the entity's right to defer 

settlement is contingent on compliance with future covenants within twelve months. 

If there is a breach of a material covenant of a long term loan arrangement on or before the end of the reporting period, resulting in the liability becoming payable on demand 
as at the reporting date, and the lender agrees-after the reporting period but before the financial statements are approved for issue-not to demand repayment for at least 12 
months as a consequence of the breach, this shall be treated as an adjusting event. Accordingly, the entity is not required to classify the liability as current. 

The amendments are effective for annual reporting periods beginning on or after I April 2026 retrospectively in accordance with Ind AS 8. 
The amendments have not had an impact on the classification of Company's liabilities. 

(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements 
In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS I 07 Financial Instruments: Disclosures to clarify the characteristics of 
supplier finance arrangements and require additional disclosure of such arrangements. The disclosure requirements in the amendments are intended to assist users of 
financial statements in understanding the effects of supplier finance arrangements on an entity's liabilities, cash flows and exposure to liquidity risk. 
The amendments are not expected to have a material impact on the Company's Financial Statements. 

(iv) International Tax Reform-Pillar Two Model Rules - Amendments to Ind AS 12 
In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD's BEPS Pillar Two rules and include: 
•A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the jurisdictional implementation of the Pillar Two model rules; and 
•Disclosure requirements for affected entities to help users of the financial statements better understand an entity's exposure to Pillar Two income taxes arising from that 
legislation, particularly before its effective date. 

The mandatory temporary exception - the use of which is required to be disclosed- applies immediately. The remaining disclosure requirements 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 are not expected to have a material impact on the Company's Financial Statements as the company is not in scope of Pillar Two model rules. 

(This space has been intentionally left blank) 



Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) 
CIN: U85110WB1993PTC060388 
Notes to Financial Statements for the year ended March 31, 2026 

3.1 Property, plant and equipment 

Land* Buildings Facility and office 
Equipment 

Equipments Furniture and 
fixtures 

Electrical 
installations 

Computers 

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

Depreciation 
At April 01, 2024 
Charge for the year 
Disposals/ adjustments 
At March 31, 2025 
Charge for the year 
Disposals/ adjustments 
At March 31, 2026 

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

994.63 722.50 
171.51 
4.44 

25.74 

(25.74) 
994.63 898.45 

212.00 

994.63 1,110.45 

50.21 
154.21 

2.98 

10.13 

f!0.13) 
207.40 
28.96 

236.36 

994.63 691.05 
994.63 874.09 

3,257.21 232.34 107.40 
222.42 48.19 92.35 31.90 
(265.96) (25.14) 165.76 6.18 
3,213.67 255.39 258.11 145.48 

327.52 167.76 275.87 529.67 

3.541.19 423.15 533.98 675.15 

905.03 84.56 44.02 
290.72 57.73 46.78 38.71 
(145.41) (3.63) 29.80 1.71 
1,050.34 138.66 76.58 84.44 
238.52 62.68 53.75 183.37 

1,288.86 201.34 130.33 267.81 

2.163.33 116.73 181.53 61.04 
2,252.33 221.81 403.65 407.34 

/ 
(? in lakhs) 

Vehicles Total 

36.12 5,375.94 
63.11 629.48 

(140.46) 
99.23 5,864.96 

1,512.82 

99.23 7.377.78 

1.31 1,095.26 
9.69 597.84 

(124.68) 
11.00 1,568.42 
15.99 583.27 

26.99 2,151.69 

88.23 4.296.54 
72.24 5.226,09 

Notes: 
(3.1.1) Refer note 14. l for details of Property, plant and equipment provided as security against borrowings 
• All property. plant and equipment are held in the name of the Company, except the following: 

Particulars of the Property Held in the Name of Net book value as on Whether title deed holder is a promoter, Property held since Reason for not being held in the name of the company 
March 31, 2026 director or relative of promoter/ director or which date 
(f: in lakhs ) employee of promoter/director 

Land North Bengal Clinic Private Limited 
(Erstwhile name of the Company) 

994.63 No From FY 2003-04 These properties are held in the erstwhile name of the Company 
and the Company is in the process of updating to the current name. / 

3.2 Capital work in progress 
(fin lakhs) 

Particulars March31,2026 March 31. 2025 
Opening 
Additions 
Less: Transferred to Property. plant and equipment 

504.86 
1,982.39 

(1,512.82) 

145.48 
988.86 

(629.48) 
Closin 974.43 504.86 

Capital work in progress ageing schedule 

At March 31.! 2026 

Particulars 

Projects in progress 
Total 

At March 31, 2025 

Particulars 

Projects in progress 

Total 

Amount in CWIP for a ~riod of 
Less than 1 year 1-2 years 2-3 years More than 3 years Total 

974.43 974.43 
974.43 974.43 

Amount in CWIP for a period of 
Less than 1 year 1-2 years 2-3 years More than 3 years Total 

430.21 74.65 504.86 
430.21 74.65 504.86 

\ 

~
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Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) 
CIN: U85110WB1993PTC060388 
Notes to Financial Statements for the year ended March 31, 2026 

/ 

4 Right of use assets and other Intangible assets 
(tin lakhs) 

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

Depreciation/ Amortisation 
At April 01, 2024 
Charge for the year 
At March 31, 2025 
Charge for the year 
At March 31, 2026 

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

Right-of-use assets Intangible assets 
Buildings Equipments Computers Total Computer software 

162.99 6.63 - 169.62 17.44 
- - 45.75 45.75 0.75 

162.99 6.63 45.75 215.37 18.19 
- 1,736.19 26.39 1,762.58 506.78 

162.99 1 742.82 72.14 1,977.95 524.97 

52.78 6.63 - 59.41 8.88 
22.41 - 5.97 28.38 8.53 
75.19 6.63 5.97 87.79 17.41 
22.41 104.28 18.90 145.59 100.07 
97.60 110.91 24.87 233.38 117.48 

87.80 - 39.78 127.58 0.78 
65.39 1,631.91 47.27 1,744.57 407.49 

•NG~<:> aeng111-<> ~ ~- "' ~ 0 ,I Q,) 
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l\fanipal Hospitals Bengal Private Limited (Formerly kn own as North Bengal Clinic Private Limited) 
CIN: U85110WBl993PTC060388 
Notes to Financial Statements for the year ended March 31, 2026 

5 
5.1 

Non-current financial assets 
Other financial assets (Unsecured considered good unless otherwise stated) 

Margin money deposit with banks (refer note 5.1. l) 
Security deposits 

' (t In lakhs) -, 
March 31, 2026 March 31, 2025 

14.54 56.54 
12.84 12.61 
27.38 69.15 

(5.1. I) Margin money deposits with a carrying amount oft 14.54 lakhs (March 3 I, 2025: 56.54 lakhs) are subject to charge to secure the Company's letter of credit facility for capital purchases and as 
performance guarantee. 

6 Income Taxes 

The major components of income tax expense for the year ended March 31, 2026 and March 31, 2025 are: 
(t In lakhs) 

March 31, 2026 March 31, 2025 
Statement of Profit and loss: 
Current income tax: 
Current income tax charge 

Deferred tax (credit)/charge: 
Origination and reversal of temporary differences for the current year 

Income tax (credit)/expense recognised in the statement of profit and loss 

OCI section 
Tax on net gain/(loss) on remeasurement of defined benefit plan 
Income tax expense/ (credit) reported in other comprehensive income 

Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate for the year ended March 31, 2026 and March 

(Loss)/ Profit before tax 
At India's statutory income tax rate of 27.82% (March 3 I, 2025: 27.82%) 
Tax effect of non-deductible expenses 
Others 

(I 14.81) 58.45 
(114.81) 58.45 

(114.81) 58.45 

5.77 (5.32) 
5.77 (5.32) 

(tin lakhs) 
March 31, 2026 March 31, 2025 

(395.79) 184.94 
(I IO.I I) 51.45 

2.66 2.99 
(7.36) 4.01 

(114.81) 58.45 

Deferred tax 
(tin lakhs) 

Recognised in balance sheet Recognised in profit and loss and other 
comprehensive income 

March 31, 2026 March 31, 2025 
Property plant equipment, right of use assets and intangible assets: Impact of 
difference between tax depreciation as per Income Tax Act, 1961 over 
depreciation/ amortization as per Companies Act, 2013. 
Impact of expenditure charged to the statement of profit and loss in the 
current period but allowed for tax purposes on payment basis • 

Provision for doubtful debts and advances 
Deferred tax on fair valuation of investments in mutual funds 
Unabsorbed depreciation 
MAT credit entitlement 
Deferred Tax on security deposits and others 
Others 
Deferred tax (credit)/ charge 
Net deferred tax assets/ (liabilltlcs) 

(845.83) (352.70) 

185.31 198.76 

57.54 
(1.84) 

13.13 
94.76 

519.69 
148.12 

62.99 (46.05) 

March 31, 2026 March 31, 202S 
493.13 (36.43) 

13.45 l02.69 

(57.54) 
1.84 

13.13 (13.13) 
94.76 

(519.69) 
148.12) 
(109.04) 53.13 

• Includes items under 43B such as Leave encashment, gratuity, bonus. 
Gratuity amount routed through Other Comprehensive Income pertaining to remeasurement of defined benefit plan. 

Reflected in the balance sheet as follows: 

Deferred tux assets 
Deferred tax liabilities 
Net deferred tax assets/(liabilities) 

Reconciliation of deferred tax liability: 

Opening balance 
Tax credit/(charge) during the year recognised in profit and loss 
Subtotal 
Tax (chargc)/credit during the year recognised in OCI 
Net deferred tax assets/(liabilities) 

March 31, 2026 March 31, 2025 
910.66 306.65 
(847.67) (352.70) 
62.99 (46.05) 

March 31, 2026 March 31, 2025 
(46.05) 7.09 
114.81 (58.45) 
68.76 (51.36) 
(5.77) 5.32 
62.99 (46.05) 



Manipal Hospital s Bengal Private Lim ited (Formerly kn own as North Bengal Clinic Private Lim ited) 
CIN : U85110WBl993PTC060388 
Notes to Financial Statements for th e year ended March 31, 2026 

Income tax asset s (net) 

Income tax assets (net of provision fo r income tax) 

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

Capital advances 
Prepaid expenses 
Balances with statutory/ government authorities 

Inventories (valued at lower of cost and net realizable value) 

Phann acy items• 
Medical consumables 

(tin lakhs) '\ 

March 31, 2026 March 31, 2025 
896.77 669.62 
896.77 669.62 

(f In lakhs) 
March 31, 2026 March 31, 2025 

0.70 49.50 
1.17 3.21 

87.59 8.36 
89.46 61.07 

(tin lakhs) 
March 31, 2026 March 31, 2025 

127.30 285.14 
146.29 
273.59 285.14 

• includes medical consumables as on March 31, 2025 
Refer note 14.1 for details of inventories provided as security for borrowings. 

10 Current financial assets 

10.1 Investments 
(f In lakhs) 

Amounts 
March 31, 2026 March 31, 2025 

Investments at fair value through Profit or Loss 
Investments in mutual funds (quoted}" 
Aggregate book value/ market value of quoted investments 
Aggregate value of investments 

1,256.63 
I 256.63 
1,256.63 

• lnfonnation about the Company's exposure to credit and market risks, and fair value measurement, is included in Note 32 and 33. 
(I 0.1. l) Refer note 14.l for details oflnvestments provided as security for borrowings. 

10.2 Trade receivables (Unsecured considered good unless utherwlse stated) 
(f In lakhs) 

March 31, 2026 March 31, 2025 
Considered good 
Less: loss allowance on trade receivables 

929.71 
(206.83) 
722.88 

915.78 
(74.00) 
841.78 

(I 0.2.1) Refer note 14. l for details of Trade receivables provided as security for borrowings. 
(10.2.2) There are no trade receivables which have significant increase in credit risk. 
(I 0.2.3) Ageing for trade receivables from the due date of payment for each of the category is as follows: 

As at March 31, 2026 ,tin lakhs) 
Outstanding for following periods from due date of payment 

Particulars Not due (includes Less than 6 6 months-1 1-2 years 2-3 years More than 3 years Total 
unbilled revenue)# Months vear 

Undisputed Trade Receivables- considered good 543.66 211.05 164.42 10.58 929.71 
Undisputed Trade Receivables - which have - significant increase in credit risk 
Undisputed Trade receivable - credit impaired - 
Disputed Trade receivables - considered good - 
Disputed Trade receivables - which have significant - increase in credit risk 
Disputed Trade receivables - credit impaired - - 
Total 543.66 211.05 164.42 10.58 929.71 
Exnccted credit allowance% 27.49% 84.07% 100.00% 0.00% 0.00% 22.25% 

As at March 31, 2025 tt in lakhs) 
Outstandine for followlne periods from due date of payment 

Particulars Not due (Includes Less than 6 6 months- I Total 
unbilled revenue)# Months year 1-2 years 2-3 years More than 3 years 

Undisputed Trade Receivables- considered good 557.68 270.68 66.70 20.72 915.78 
Undisputed Trade Receivables - which have - significant increase in credit risk 
Undisouted Trade receivable - credit imoaired - 
Disputed Trade receivables - considered good - 
Disputed Trade receivables - which have significant - - increase in credit risk 
Disputed Trade receivables - credit impaired - - 
Total 557.68 270.68 66.70 20.72 915.78 
Expected credit allowance % - 79.88% J00.00% 8.08% 

# includes unbilled revenue on' 86.03 Lakhs (March 3 I. 2025: ,15.0l Lakhs) 



Manipal Hospitals Bengal Private Limited (formerly kn own as North Bengal Clini c Private Limited) 
CIN : U85110WBl993PTC060388 
Notes to Financial Statements fo r the year ended March 31, 2026 

10.3 Cash and cash equivalents 
(fin lakh~) 

March 31, 2026 March 31, 2025 
Balances with banks: 
- On current accounts 
Cash on hand 

735.91 
18.12 

458.49 
23.83 

754.03 482.32 
(I 0.3.1) Refer note 14.1 for details of cash and cash equivalents provided as security for borrowings 

10.4 Bank balances other than cash and cash equivalents 
(fin lakhs) 

March 31, 2026 March 31, 2025 
Bank Deposits with original maturity more than three months but less than twelve months 2.63 

2.63 

10.S Loans (Unsecured considered good unless otherwise stated) 

March 31, 2026 
(f In lakhs) 

March 31, 2025 
Loans to employees 0.36 

0.36 

10.6 Other financial assets (Unsecured considered good unless otherwise stated) 
(fin lakhs) 

March 31, 2026 March 31, 2025 
Margin money deposit with banks 
Interest accrued on fixed deposits 
Other receivables • 
Bank deposits with remaining maturity less than twelve months 

171.52 
8.09 
O.Q7 
2.79 

14.32 
4.73 
0.62 

182.47 19.67 
• includes receivables from related parties (refer note 28) 

(10.6.1) Margin money deposits with a carrying amount of l' I 71.52 lakhs (March 3 I, 2025: l' 14.32 lakhs} arc subject to charge to secure the pcrfonnancc bank guarantees of the Company. 
(I 0.6.2) Refer Note 14. l for details of other financial assets provided as security for borrowings 

11 Other current assets {Unsecured considered good unless otherwise stated) 
(fin lakhs) 

March 31, 2026 March 31, 2025 
Prepaid expenses 
Advances to suppliers 
Balance with government authorities 

41.26 
52.47 
6.39 

76.85 
16.29 
5.07 

100.12 98.21 
(11.1) Refer Note 14.1 for details of other current assets provided as security for borrowings 

(This space has been intentionally left blank) 



Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) 
CIN: USS! IOWBl993PTC060388 
Notes to Financial Statements for the year ended March 31, 2026 

12 Equity Share capital 
(tin lakhs) 

March 31, 2026 March 31, 2025 
12.1 Authorised shares (Nos.) 

1,50,000 (March 31, 2025: 1,50,000) Equity Shares of face value oft 100/- each 

12.2 Issued, subscribed and fully paid-up shares (Nos.) 
88,182 (March 31, 2025: 51,723) Equity Shares of face value oft 100/- each 
Total issued, subscribed and fully paid-up share capital 

150.00 150.00 

88.18 51.72 
88.18 51.72 

Notes: 

(12.2.1) During the year ended March 31, 2026, the Company has issued 36,459 equity shares lo its existing shareholders on private placement basis for raising upto ~ 4,999.99 lakhs. The 
issue was fully subscribed and allotment concluded on December 30, 2025. 

12.3 Reconciliation of the number of equity shares outstanding at the beginning and at the end of the reporting year: 

At the beginning of the year 
Add : Issued during the year 
At the end of the year 

March 31, 2026 March 31, 2025 
Nos tin lakhs Nos. tin lakhs 

51,723 51.72 51,723 51.72 
36,459 36.46 
88 182 88.18 51,723 51.72 

12.4 Terms/ rights attached to equity shares: 

The Company has only one class of shares referred to as equity shares having a par value on 100 each. Each holder of equity shares is entitled to one vote per share. The Company declares 
and pays dividends in Indian rupees. The final dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. During the 
year, the Company has not declared any dividend. 

In the event of liquidation of the Company, the holders of equity shares would be entitled to receive remaining assets of the Company after distribution of all preferential amounts. The 
distribution will be in proportion to number of equity shares held by shareholders. 

12.5 Shares held by holding/ ultimate holding company and/ or their subsidiaries/ associates 
(tin lakhs) 

March 31, 2026 March 31, 2025 
Nos. tin lakhs Nos. t in lakhs 

Manipal Hospitals Synergie Private Limited (Formerly known as Medica Synergie Private Limited) 
(the Holding Company) 

86,539 86.54 50,080 50.08 

a) The Holding Company is a subsidiary ofManipal Health Enterprises Limited (Formerly known as Mani pal Health Enterprises Private Limited), the ultimate holding company. 

12.6 Details of shareholders holding more than 5% 
March 31 2026 March 31 2025 

Number of shares % holding Number of shares 
in the class 

% holding 
in the class 

Equity shares oft 100 each fully paid 
Manipal Hospitals Synergie Private Limited (Formerly known as Medica Synergie Private Limited) 
(the Holding Company) 

86,539 98.14% 50,080 96.82% 

As per the records of the Company, including its register of shareholders/ members and other declaration received from shareholders regarding beneficial interest, the above shareholding 
represent both legal and beneficial ownership of shares. 

(This space has been intentionally left blank) 
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Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) 
CIN: U851IOWB1993PTC060388 
Notes to Financial Statements for the year ended March 31, 2026 

12.7 Details of shareholding by the promoters of the company 

As at March 31, 2026 

Promoter Name 

Equity shares of ?100 each fully paid up held by: 
Manipal Hospitals Synergie Private Limited 

TOTAL 

As at March 31, 2025 

Promoter Name 

Equity shares of noo each fully paid up held by: 
Manipal Hospitals Synergie Private Limited 

TOTAL 

' 
No. of shares at Change during No. of shares at the % of Total Shares % change during the 

the beginning the year end of the year year 
of the year 

50,080 36,459 86,539 98.14% 72.80% 

50,080 36,459 86,539 

No. of shares at Change during No. of shares at the % of Total Shares % change during the 
the beginning the year end of the year year 

of the year 

50,080 50,080 96.82% 

50,080 so 080 

12.8 There have been no issue of bonus shares, buy back of shares, issue of shares for consideration other than cash for the period offive years immediately preceding the balance sheet date. 

12.9 As al March 31, 2026 and March 31, 2025, the Company does not have any shares reserved for issue under options and contracts or commitments for the sale of shares. 

13 Other equity 

13.1 Securities premium 
Balance at the beginning of the year 
Add: Addition during the year (refernote (12.2.1)) 
Balance at the end of the year 

13.2 General reserve 
Balance at the beginning of the year 
Add: Addition during the year 
Balance at the end of the year 

13.3 Retained earnings 
Balance at the beginning of the year 
Add: (Loss)/ Profit for the year 
Balance at the end of the year 

13.4 Re-measurement of defined benefit plans 
Balance at the beginning of the year 
Add: OCI for the year (net of tax) 
Balance at the end of the year 

Total of other equity 

(fin lakhs) 
March 31, 2026 March 31, 2025 

4,963.53 
4,963.53 

11.37 11.37 

11.37 11.37 

2,015.94 1,889.45 
(280.98) 126.49 
1,734.96 2,015.94 

3.46 17.25 
15.02 (13.79) 
18.48 3.46 

6 728.34 2 030.77 



Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) 
CIN: U85110WB1993PTC060388 
Notes to Financial Statements for the year ended March 31, 2026 

14 Non-current financial liabilities 

14.1 Borrowings (secured unless other-wise stated) 

Non-current Borrowings 
Term loan from banks (refernote 14.1.1 to 14.1.2) 
Equipment loan (refer note 14.1.1 and 14.1.3) 

Less: Current maturities - disclosed under the head short term borrowings 
Tenn loan from banks 
Equipment loan 

', 
(tin lakhs) 

March 31, 2026 March 31, 2025 

339.67 444.09 
591.03 832.44 

(A} 930.70 1,276.53 

114.37 100.30 
257,38 236.28 

(B) 371.75 336.58 

(A-B) 558.95 939.95 

14.1.1 Details of principal outstanding, effective interest rate and repayment terms for borrowings from bank:- 

As at March 31, 2026 (tin lakhs) 

Interest Rate Number of Principal 
Particulars as on March Frequency structured Year of Maturity Outstanding (net of 

31, 2026 installments transaction cost) 

Secured Term loan (Bank I} 8.10% - 8.23% Monthly 
Upto 130 

May 05, 2029 339.67 
Installments 

Secured Term loan (Bank 2) - Equipment loan 7,7%- 8.52% Monthly Upto 90 Installments January O I, 2029 591.03 

As at March 31 2025 It in lakhs) 
Interest Rate Number of Principal 

Particulars as on March Frequency structured Year of Maturity Outstanding (net of 
31, 2025 installments transaction cost) 

Secured Term loan (Bank I) 9.36%- 9.86% Monthly 
Upto 131 

July 05, 2029 444.09 
Installments 

Secured Term loan (Bank 2) - Equipment loan 8.44%- 9.86% Monthly Upto 79 Installments February 01, 2029 832.44 

14.1.2 The terms and conditions of term loans from banks as at March 31, 2026 and March 31, 2025 are as follows: 

i) Term loan on 57.89 lakhs (March 31, 2025: t 87.59 lakhs) is secured by: 
a) Primary Security - Extension of mortgage on Medica Cancer Hospital at Rangapani, District Darjeeling and Medica North Bengal Clinic Hospital at Megbnad Saha Sarani, District 
Darjeeling, 
b) Collateral Security-First Charge by way of hypothecation on entire movable fixed assets and current assets of the company both present and future. 
ii) Term loan on 282.66 lakhs (March 31, 2025: t 356.89 lakhs) is secured by: 
a) Equitable Mortgage on land and building: Medica Cancer Hospital at Rangapani, District Darjeeling and Medica North Bengal Clinic Hospital at Meghnad Saha Sarani, District Darjeeling. 

b) Exclusive Hypothecation of Stock and Book-debts. 

Both the term loans arc secured by: 
a) Corporate guarantee ofManipal Hospitals Syncrgie Private Limited, Holding Company (Formerly known as Medica Syncrgie Private Limited). 
b) Personal guarantee of Mr. Rana Udayan Lahiry (upto July 01, 2024) and Mr. Sudhanshu Roy (upto November 11, 2024). 

14.1.3 The terms and conditions of equipment loans from banks as at March 31, 2026 and March 31, 2025 are as follows: 

a) Primary Security-Exclusive charge by way ofHypothecation of Medical Equipments funded out of Term Loan. 
b) Collateral Security - Extension of mortgage of Medica Cancer Hospital at Rangapani, District Darjeeling and Medica North Bengal Clinic Hospital at Meghnad Sarani, Pradhan Nagar, 
Siliguri, District Darjeeling. 
c) First Charge by way of hypothccation on entire movable fixed assets and current assets of the company both present and future. 
d) Corporate guarantee of Manipal Hospitals Synergie Private Limited , Holding Company (Formerly known as Medica Synergic Private Limited). 
e) Personal guarantee of Mr. Rana Udayan Lahiry (upto July 01, 2024) and Mr. Sudhanshu Roy (upto July 18, 2024). 
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14.2 Lease liabilities 

Opening balance 
Add: New leases/modification during the year 
Add: Interest accrued 
Less: Interest paid 
Less: Lease rent paid 
Less: Lease reversals/ adjustments 

Non-current 
Current 

(fin lakhs) 
March 31, 2026 March 31, 2025 

155.03 133.29 
1,762.58 45.75 

31.51 10.55 
(31.51) (10.55) 
(43.55) (24.01) 
(5.41) 

1 868.65 155.03 
1,364.36 117.61 
504.29 37.42 

14.2.1 Notes 
Refer notes 2.2(g) in relation to accounting policy for leases. 
Refer note 4 for depreciation charge for right-of-use assets by class of underlying asset and additions to right-of-use assets and the carrying amount of right-of-use assets at the end of the 
reporting period by class of underlying asset. 
Refer note 25.1 in relation to short tcnn leases and leases of low-value assets accounted for applying paragraph 6 oflnd AS I 16. 
The Company has taken on lease certain building for hospital operations, hostels for staff, equipments and office spaces and certain software for use in the course of its business. 
Refer note 33 (c) disclosure on maturity analysis of lease payments. 
Refer note 37 disclosure on cash outflows for lease liabilities. 

15 Provisions 

Non-current 
Provision for employee benefits 
Provision for gratuity (refer note 3 I) 

16 Current financial liabilities 

16.1 Trade payables 

Trade payables 
- total outstanding dues of micro enterprises and small enterprises (refer note 38) 
- total outstanding dues of creditors other than micro enterprises and small enterprises 

( I 6.1.1) For details relating to payable to related parties refer note 28. 
(16.1.2) Ageing for trade payables from the due date of payment for each of the category mentioned above: 

As at March 31, 2026 

(fin lakhs) 
March 31, 2026 March 31, 2025 

224.65 222.12 
224.65 222.12 

(fin lakhs) 
March 31, 2026 March 31, 2025 

19.55 II 3.73 
1,355.03 1,116.51 
1 374.58 1 230.24 

Outstanding for following periods from due date of payment 
Particulars Not due (including Less than 1 

1-2 years 2-3 years More than 3 years Total 
provision for expense) year 

Outstanding dues of micro enterprises and small 
17.33 2.22 enterprises - - 19.55 

- 
Outstanding dues of creditors other than micro 

963.84 239.55 146.03 3.84 1.77 1,355.03 enterprises and small enterprises 

Disputed dues of micro enterprises and small enterprises - - - - - - 
Disputed dues of creditors other than micro enterprises - - - - - and small enterprises 
Total 981.17 241.77 146.03 3.84 1.77 1,374.58 

(fin lakhs) 

As at March 31, 2025 (fin lakhs) 
Outstanding for following periods from due date of payment 

Particulars Not due (including Less than 1 
1-2 years 2-3 years More than 3 years Total 

provision for expense) year 

Outstanding dues of micro enterprises and small 
82.17 30.02 1.54 enterprises - 113.73 

Outstanding dues of creditors other than micro 
500.03 602.44 2.18 11.86 1,116.51 enterprises and small enterprises - 

Disputed dues of micro enterprises and small enterprises - - - - - - 
Disputed dues of creditors other than micro enterprises - - - - and small enterprises 
Total 582.20 632.46 3.72 11.86 - 1 230.24 

(16.1.3) There were no disputed dues from Micro enterprises and small enterprises and other creditors 
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(tin lakhs) 
16.2 Borrowings (Short term) March 3!, 2026 March 31, 2025 

Term loan from banks (refernote 14.1 I to 14.1.2) 
Equipment loan (refer note 14.1.1 and 14.1.3) 
Unsecured loan (refer note 16.2.1 to 16.2.2) 
Interest accrued but not due on borrowings" 

114.37 
257.38 

100.30 
236.28 

2.55 
4.80 

376.55 339.13 

16.2.1 Principal Outstanding (net of transaction cost) (tin lakhs) 
March 31, 2026 March 31, 2025 

Unsecured loan 2.55 
2.55 

16.2.2 Repayment Terms 

Unsecured loan 
Repayment terms 

On demand 

16.3 Other financial liabilities 
(tin lakhs) 

March 31, 2026 March 31, 2025 
Interest accrued but not due on borrowings* 
Capital creditors •• 
Retention money 
Other payables (includes payable to related party, refer note 28) 

355.43 
48.11 

821.42 

9.87 
189.88 

2,035.19 
I 224.96 2 234.94 

• The details of interest rates, repayment and other terms are disclosed under note 14.1 
•• As at March 31, 2026, outstanding amount off 105.96 lakhs is due to micro and small enterprises. There are no interest due or outstanding on the same. There were no amounts paid to 
micro and small enterprises beyond the appointed date during the current and the previous years. 

17 Provisions 
(t In lakhs) 

March 31, 2026 March 31, 2025 
Current 
Provision for employee benefits 
Provision for gratuity (refer note 31) 
Provision for compensated absences 

23.72 
79.43 

17.41 
83.88 

103.15 101.29 

18 Other current liabilities 
(tin lakhs) 

March 31, 2026 March 31, 2025 
Statutory dues 
Advance received from customer [refer note 19(b)) 

131.62 
39.27 

70.17 
38.30 

170.89 108.47 

(This space has been intentionally left blank) 



Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) 
CIN: U85110WB1993PTC060388 
Notes to Financial Statements for the year ended March 31, 2026 

19 Revenue from operations * (fin lakhs) 
March 31, 2026 March 31, 2025 

Hospital services 
Pharmacy sales 
Less: Discounts # 
Total (a) 

10,078.81 
559.26 
(443.43) 

8,585.18 
470.78 

10,194.64 9,055.96 

Other operating income 
Rental income 
Others 
Total (b) 

Total (a+b) 

3.56 
11.23 17.43 
14.79 17.43 

10 209.43 9 073.39 

• includes transactions with related parties (refer note 28) 
# primarily from hospital services 

a) The revenue from contracts with customer at disaggregation is provided above. 

b) Changes in contract liabilities- Advance received from customers 
March 31, 2026 

(fin lakhs) 
March 31, 2025 

Balance at the beginning of the year 
Less: Revenue recognised that was included in the balance at the beginning of the year (refer note 18) 
Add: Increase due to advance from patients received, net of unbilled revenue (refer note 18) 
Balance at the end of the year 

Expected revenue recognition from remaining performance obligations: 
- Within one year 

38.30 
(38.30) 
39.27 

2.95 
(2.95) 
38.30 

39.27 38.30 

39.27 38.30 

c) Contract balances 
(fin lakhs) 

March 31, 2026 March 31, 2025 
Receivables 
- Trade receivables (Refer note I 0.2) 
Contract liabilities 
- Advance received from customer (Refer note 18) 

722.88 841.78 

39.27 38.30 

Unbilled revenue is relating to the service rendered where the invoicing is not done and Trade receivable are non-interest bearing and are generally on a terms of 30 
to 120 days. 

Contract liabilities relates to the advances received from the customers to deliver the hospital service. 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 

20 Other income 

Profit on sale of investments in mutual funds (net) 
Profit on sale of investments in equity instruments 
Fair value gain on financial instruments measured at FVTPL 
Profit on sale of property, plant and equipment (net) 
Interest incomer- 
- on financial assets at amortised cost 
- on bank deposits at amortised cost 
- on income tax refund 

(fin lakhs) 
March 31, 2026 March 31, 2025 

7,490.35 7,046.38 
3,147.72 2,009.58 
(443.43) 

10 194.64 9 055.96 

(fin lakhs) 
March 31, 2026 March 31, 2025 

0.71 
3.06 

6.63 
10.50 

0.30 0.29 
16.84 4.74 
18.91 
43.39 18.59 
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21 Changes in inventories of medical consumables and pharmacy items 
(tin lakhs) 

March 31, 2026 March 31, 2025 
Pharmacy items= 
Inventory at the beginning of the year 
Less: Inventory at the end of the year 

285.14 
(127.30) 

229.10 
(285.14) 

157.84 (56.04) 

Medic"[ consumables 
Inventory at the beginning of the year 
Less: Inventory at the end of the year 

• includes medical consumables for the year ended March 31, 2025 

22 Employee benefits expense 

Salaries, wages and bonus 
Contribution to provident and other funds (refer note 31) 
Gratuity expenses (refer note 31) 
Staff welfare expenses 

23 Finance costs 

Bank charges 
Interest 
- on bank loan 
- on leases 
- on equipment loan 
- on defined benefit obligation (net) (refer note 31) 
- on related party loan 
- on others 
Loan processing fees 
- on financial liabilities measured at amortised cost 

24 Depreciation and amortisation expense 

Depreciation of property, plant and equipment (refer note 3.1) 
Depreciation of right of use assets (refer note 4) 
Amortisation of intangible assets (refer note 4) 

(146.29) 
(146.29) 
11.55 (56.04) 

(tin lakhs) 
March 31, 2026 March 31, 2025 

1,642.48 1,464.54 
140.27 125.09 
32.40 22.99 
88.13 39.22 

1 903.28 l 651.84 

(tin lakhs) 
March 31, 2026 March 31, 2025 

12.06 13.94 

67.42 60.34 
31.51 10.55 
24.21 91.39 
15.24 13.20 

131.13 
22.40 

1.39 0.93 
282.96 212.75 

(tin lakhs) 
March 31, 2026 March 31, 2025 

583.27 597.84 
145.59 28.38 
100.07 8.53 
828.93 634.75 

(This sp"ce has been intentionally left blank) 

<~,;-~~ ' r­ 
"O 

~ 



Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) 
CIN: U85110WB1993PTC060388 
Notes to Financial Statements for the year ended March 31, 2026 

25 Other expenses 

Doctors professional fees• 
House keeping, including consumables 
Power and fuel and other utilities 
Security charges 
Rent (refer note 25.1) 
Contractual manpower 
Rates and taxes 
Insurance 
Repairs and maintenance 
- Buildings 
- Plant and machinery 
- Others 
Corporate social responsibility (refer note 36)* 
Advertising and sales promotion 
Travelling and conveyance 
Communication costs 
Printing and stationery 
Legal and professional fees" 
Payment to auditors (refer note 25.2) 
Bad debts/advances written off 
Loss allowance provision/(reversal) on trade receivables 
Miscellaneous expenses 

({ in lakhs) 
March 31, 2026 March 31, 2025 

2,802.11 2,369.16 
263.36 247.97 
194.73 163.50 
131.14 133. 16 
77.78 56.39 

918.74 61.52 
8.68 10.76 

11.41 15.83 

14.74 42.45 
159.41 235.89 
413.32 139.74 

9.56 7.98 
244.74 176.27 
82.44 83.09 
35.99 27.95 
42.32 56.82 
18.70 81.45 
16.52 16.52 
90.62 645.62 

132.83 (431.43) 
27.94 83.91 

5,697.08 4,224.55 

* includes transactions with related parties (refer note 28) 
25.1 Represents amounts incurred by the Company towards expenses relating to short-term leases, leases of low-value assets and ineligible GST on lease payments 

written off. Also refer note 2.2(g). 

25.2 Payment to auditors* 
({ in lakhs) 

March 31, 2026 March 31, 2025 
Audit fees 16.52 16.52 

16.52 16.52 
• Amount inclusive of Goods and Service Tax (GST). 

26 Exceptional items 

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

The Company has assessed the financial 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 ~ 18.52 lakhs. Considering the impact arising out of an 
enactment of the new legislation is an event of non-recurring nature, the Company has presented this incremental amount as "Impact of Labour Codes" under 
"Exceptional Item" in the Statement of Profit and Loss for the year ended March 31, 2026. 

The Company 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. 
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27 Earnings per share (EPS) 
The following reflects the income and-share data used in the basic and diluted EPS computations: 

(Loss)/profit attributable to the equity shareholders for basic and diluted EPS (~ in crore) 
Weighted average number of equity shares for calculating basic and diluted EPS 

March 31, 2026 March 31, 2025 

Basic and diluted (loss)/ earnings per share R) 

(280.98) 
60,813 

(462.04) 

126.49 
51,723 

244.55 

28 Related party transactions 

(a) Names of related parties where control exists irrespective of whether transactions have occurred or not: 

Holding Company Manipal Hospitals Synergie Private Limited (Formerly known as Medica Synergie Private Limited) 
Ultimate Holding Company Temasek Healthcare Holdings Pte Ltd (upto June 30, 2024) 

Manipal Health Enterprises Limited (Formerly known as Manipal Health Enterprises Private Limited) (from July O I, 
2024) 

Subsidiary North Bengal Oncology Centre Private Limited (NBOCPL) (uoto March 07, 2025)# 

# During the year ended March 31, 2025, NBOCPL was voluntarily liquidated and the surplus has been distributed to the contributories/ stakeholders. 

(b) Names ofother related parties as per Ind AS 24 with whom transactions have taken place during the year: 

Fellow subsidiary Manipal Hospitals Eastern India Private Limited (Formerly known as Medica Hospitals Private Limited) 
Manipal Hospitals (East) India Private Limited (Formerly known as AMRI Hospitals Private Limited) (from July 01, 
2024) 
Manioal Hosoitals Private Limited (from July 01, 2024) 

Other related parties Alma Medical Private Limited (from July 01, 2024) 
(Enterprise over which Key management personnel Manipal Foundation (from July 01, 2024) 
("KMP") of holding company has significant influence) MEMG International India Private Limited (from July O I, 2024) 

Other related parties Manipal Foundation (from July 01, 2024) 
Key Management Personnel Mr. Rana Udayan Lahiry, Director (upto July 18, 2024) 

Mr. Sudhanshu Roy, Director (upto July 18, 2024) 
Mr. Sanjay Singha Mahapatra, Whole-time Director (upto July 18, 2024) 
Dr. H. Sudarshan Balla!, Director (w.e.f July 18, 2024) 
Mr. Sameer Agarwal, Director (w.e.f July 18, 2024) 
Mr. Karthik Rajagopal, Director (w.e.f July 18, 2024) 

(This space has been intentionally left blank) 



Manipal Hospitals Bengal Private Limited (Formerly known as North Bengal Clinic Private Limited) 
CIN: U85II0WB1993PTC060388 
Notes to Financial Statements for the year ended March 31, 2026 

Transactions with the above related parties during the year ended: ', 
Name of related party Nature of transaction March 31 2026 March 31, 2025 
Remuneration to key management personnel (KMP) Employee benefits - 6.83 

Manipal Hospitals Eastern India Private Limited (Formerly Professional fee paid - 13.89 
known as Medica Hospitals Private Limited) Purchase of assets 7.79 - 

Reimbursement of expense incurred on behalf of the company 430.55 1,634.46 
Recovery of expenses incurred on behalf of the related party 46.37 - 
Hospital services received 19.96 
Sale of medical pharmacies/consumables (net of returns) 3.74 
Purchase of medical pharmacies/consumables (net of returns) 12.65 
Amount received from related party # 139.00 215.00 
Amount paid to related party # 2,557.75 100.00 

North Bengal Oncology Centre Private Limited Purchase of vehicle 10.25 
Amount received from related party # 4.32 
Amount paid to related party # 26.43 

Manipal Hospitals Synergie Private Limited (Formerly Commission on Corporate Guarantee - 18.99 
known as Medica Sy:nergie Private Limited) Hospital services received 600.00 

Equity shares issued 4,999.99 
Reimbursement of expenses incurred on behalf of the company 3.39 
Recovery of expenses incurred on behalf of the related party 14.61 
Amount paid to related party# 31.06 

Manipal Hospitals Private Limited Hospital services received 0.38 
Recovery of expenses incurred on behalf of the related party 0.02 
Sale of medical pharmacies/consumables (net of returns) 0.07 - 
Amount paid to related party# 0.35 

Manipal Foundation CSR expenditure 9.56 7.98 
Amount paid to related party# 9.56 

Alma Medical Private Limited Amount received from related party# 10.00 
Manipal Health Enterprises Limited (Formerly known as Purchase of medical pharmacies/consumables (net of returns) 0.00* - 
Manipal Health Enterprises Private Limited) Sale of medical pharmacies/consumables (net of returns) 4.10 - 

Interest Expense on !CD 131.13 - 
Inter corporate deposits (!CD) Repaid 3,600.00 
Inter corporate deposits (!CD) availed 3,600.00 
Reimbursement of expenses incurred on behalf of the company 1,201.90 
Recovery of expenses incurred on behalf of the related party 2.99 - 
Interest accmed on ICD repaid l 18.02 - 
Amount paid to related party # 1,862.03 
Amount received from related party # 810.56 

Manipal Hospitals (East) India Private Limited (Formerly Purchase of medical pharmacies/consumables (net ofretums) 107.51 
known as AMR! Hospitals Private Limited) Sale of medical pharmacies/consumables (net ofreturns) 4.67 

Reimbursement of expenses incurred on behalf of the company 5.85 
Amount paid to related party # 82.62 - 

MEMG International India Private Limited Royalty charges/Back-office charges (included under legal and 31.45 - 
professional expense) 
Amount paid to related partv # 14.02 - 

(fin lakhs) 

# Amount paid to related party/amount received from related party represents amounts remitted or received towards settlement of related party transactions (as detailed in the table 
above). 

Balances payable to related parties are as follows: 

Name of related party Nature of balances March 31, 2026 March 31, 2025 
Manipal Hospitals Eastern India Private Limited (Formerly Other Payable 6.80 2,007.43 
k~own as Medica Hospitals Private Limited) 

Manipal Hospitals Synergie Private Limited (Formerly Other Payable 633.39 27.67 
known as Medica Synergie Private Limited) Corporate Guarantee as at the year end - 1,279.75 
Manipal Hospitals Private Limited Other Payable 0.07 - 
Manipal Health Enterprises Limited (Formerly known as 
Manipal Health Enterprises Private Limited) Other Payable 143.34 - 
Manipal Hospitals (East) India Private Limited (Formerly 
known as AMR! Hospitals Private Limited) Other Payable 18.48 - 
MEMG International India Private Limited Other Payable 20.09 - 

(fin lakhs) 

• Represents value less than f 0.0 I lakhs 

Terms and conditions of transactions with related parties 

The above-mentioned transactions from/ to related parties arc made on terms equivalent to those that prevail in arm's length transactions. For the year ended March 31, 2026 and year 
ended March 31, 2025, the Company has not recorded any impairment of receivables relating to amounts owed by related 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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29 Contingent liabilities 

(A) Claims against the Company not acknowledged as debts 
i) Patient Compensation 
ii) Income Tax Demand 

(B) Guarantees # 

', (fin lakhs) 
March 31, 2026 March 31, 2025 

23.83 23.83 
479.46 479.46 

62.00 50.20 
565.29 553.49 

# includes performance guarantees 

(A)(i) Patient Compensation 
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 financial statements. 

The Company is confident that its position will be upheld for above litigations and accordingly the outcome of these will not have material effect on the Financial Statements. 

(A)(ii) Income Tax Demand 

a) During the year ended March 31, 2019, the Company had received the order u/s 143(3) of the Income Tax Act, 1961 for AY 2016-17 as per which AO has made disallowances in 
respect of business losses carried forward from the amalgamated Company NBOCPL and bad debt written off having a total tax impact off 41.80 lakhs (March 31, 2025: f 41.80 
lakhs). The Company has filed an appeal before CIT (Appeals) and the same has been admitted. 

b) During the year ended March 31, 2020, the Company had received the order u/s 143(3) of the Income Tax Act, 1961 for AY 2017-18 as per which AO has made disallowances in 
respect of business losses carried forward from the amalgamated Company NBOCPL having a tax impact off 41.52 lakhs (March 31, 2025: f 41.52 lakhs). The Company has filed 
an appeal before CIT (Appeals) and the same has been admitted. 

c) During the year ended March 31, 2025, the Company has received the order u/s 143(3) of the Income Tax Act, 1961 for AY 2023-24 as per which Assessing Officer has made 
disallowances of various expenses like consumables, marketing cxps. etc. creating a demand off 396. I 3 lakhs. The Company has filed appeal with CIT(A) and the same has been 
admitted.· 

The Company is confident that its position will be upheld for above income tax litigations and accordingly the outcome of these will not have material effect on the Financial 
Statements. 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. 

30 Capital commitments and other commitments 
As at March 31, 2026, the Company has a commitment towards purchase of capital assets off 2,376.36 lakhs (March 31, 2025: ~ 163.46 lakhs). 

(This space has been intentionally left blank) 
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31 Employee benefit plan 

(i) Defined contribution plan: 
Amount recognised and included in note 22, 'Contribution to provident and other funds' in statement of profit and loss of~ 140.27 lakhs 
(March 31, 2025: 125.09 lakhs) 

(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 plan is not funded by the Company. 

The following tables summarize the components of net benefit expense recognized in the statement of profit and loss and amounts 
recognized in the balance sheet. 

(tin lakhs) 
March 31, 2026 March 31, 2025 

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 
Interest cost on benefit obligation 
Net benefit expense charged to statement of profit or loss 

ii) Remeasurement 
Actuarial gain arising from change in financial assumptions 
Actuarial loss arising from change in demographic assumptions 
Actuarial (gain)/ loss on account of experience adjustments 
Total amount recognised in other comprehensive income 

b) Balance Sheet 
Defined benefit obligation 
Non current 
Current 
Defined benefit liability 

c) Change· in projected benefit obligations 

Defined benefit obligation at the beginning of the year 
Current service cost 
Past service cost 
Interest cost 
Benefits paid 
Remeasurement of(gain)/ loss in other comprehensive income: 
Actuarial gain arising from change in financial assumptions 
Actuarial loss arising from change in demographic assumptions 
Actuarial (gain)/ loss on account of experience adjustments 
Obligations at the end of the year 

32.40 22.99 
7.69 

15.24 13.20 
55.33 36.19 

(12.16) (7.72) 
8.17 

(8.63) 18.65 
(20.79) 19.10 

224.65 
23.72 

222.12 
17.41 

248.37 239.53 

239.53 192.84 
32.40 22.99 
7.69 

15.24 13.20 
(25.70) (8.60) 

(12.16) (7.72) 
8.17 

(8.63) 18.65 
248.37 239.53 
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d) The principal assumptions used in determining gratuity liability for the Company's ~Ian are shown below: 

Discount rate 
Increase in compensation cost 
Retirement Age 

Employee turnover - for all age groups: 

7.15% 6.55% 
6.00% 6.00% 

60 years 60 years 

Age (Years) Rate (p.a.) Age (Years) Rate (p.a.) 
March 31, 2026 March 31, 2026 March 31, 2025 March 31, 2025 

21 - 30 24.63% 21 - 30 24.63% 
31 - 34 10.17% 31 - 34 10.17% 
35 - 44 8.34% 35 - 44 8.34% 
45 - 50 2.87% 45 - 50 2.87% 
51 - 54 1.63% 51 - 54 1.63% 
55 - 59 3.92% 55 - 59 3.92% 

As per Indian Assured lives Mortality (2012-14) Ult. [March 31, 2025: Indian Assured lives Mortality (2012-14) Ult.] 

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: 

0.5% Decrease 0.5% Increase 
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025 

Discount rate 
Future salary growth 

4.05% 4.37% 
(3.83)% (4.11)% 

(3.78)% (4.08)% 
4.07% 4.38% 

e) Maturity profile of defined benefit obligation: 
(~ in lakhs) 

March 31, 2026 March 31, 2025 
Within I year 23.72 17.41 
Between 2 and 5 years 102.78 97.47 
Between 6 and IO years 94.69 87.73 
Beyond 10 years 284.29 26.92 

The average duration of the defined benefit plan obligation at the end of the reporting period is 7.82 years (March 31, 2025: 8.44 years). 

(This space has been intentionally left blank) 
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32 Fair values and hierarchy 

' ' Accounting classification and fair value of financial instruments is as follows. The Company uses the following hierarchy for dctennining and disclosing the fair value of financial 
instruments by valuation technique: 

Level I - 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 (NA V) 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 Company: 

Quantitative disclosures fair value measurement hierarchy valued as at March 31, 2026: 

March 31, 2026 Note No. Level 1 Level 2 

Financial assets (at FVTPL) 
Investments in mutual funds (quoted) (current) IO.I 1,256.63 

1,256.63 

Financial assets not measured at fair value 
Other financial assets (non-current) 5.1 27.38 

27.38 

Financial liabilities not measured at fair value 
Borrowings (non-current and current) 14.1 & 16.2 935.50 

935.50 

Quantitative disclosures fair value measurement hierarchy valued as at March 31, 2025: 

March 31, 2025 Note No. Level 1 Level 2 

Financial assets not measured at fair value 
Other financial assets (non-current) 

Financial liabilities not measured at fair value 
Borrowings (non-current and current) 

5.1 69.15 
69.15 

14.1 & 16.2 1,279.08 
1,279.08 

(fin lakhs) 
Level 3 Total 

1,256.63 
1,256.63 

27.38 
27.38 

935.50 
935.50 

(tin lakhs) 
Level 3 Total 

69.15 
69.15 

1,279.08 
1,279.08 

(This space has been intentionally left blank) 
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Set out below, is a comparison by class of the carrying amounts and fair value of the Company's financial instruments: 
''\ 

As at March 31, 2026 

Financial assets: * 
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 (includes current maturities of long-term borrowings) 
Lease liabilities (non-current and current) 
Trade payables 
Other financial liabilities ( current) 

As at March 31, 2025 

Financial assets: * 
Other Financial assets (non-current) 
Trade receivables 
Cash and cash equivalents 
Bank balances other than 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 liabilities (current) 

(tin lakhs) 

Note 
Carrying value 

FVTPL A mortised Cost Total 

5.1 27.38 27.38 
IO.I 1,256.63 1,256.63 
10.2 722.88 722.88 
10.3 754.03 754.03 
10.4 
10.5 
10.6 182.47 182.47 

1,256.63 1,686.76 2,943.39 

14.1 & 16.2 935.50 935.50 
14.2 1,868.65 1,868.65 
16.1 1,374.58 1,374.58 
16.3 1,224.96 1,224.96 

5,403.69 5,403.69 

Note 

5.1 
10.2 
10.3 
10.4 
10.5 
10.6 

14.1 & 16.2 
14.2 
16.1 
16.3 

(tin lakhs) 
Carrying value 

FVTPL Amortised Cost Total 

69.15 69.15 
841.78 841.78 
482.32 482.32 

2.63 2.63 
0.36 0.36 

19.67 19.67 
1,415.91 1,415.91 

1,279.08 1,279.08 
155.03 155.03 

1,230.24 1,230.24 
2,234.94 2,234.94 
4,899.29 4,899.29 

*excludes investment in equity instruments 
The Company does not have any financial instruments which are measured at FVTOCI 

There have been no transfers among Level I, Level 2 and Level 3 during the years ended March 31, 2026 and March 31, 2025. 

The Company considers that the carrying amounts of current financial assets and current financial liabilities recognised in the Financial Statements at amortized cost will reasonably 
approximate their fair values. The fair value of non-current financial assets and liabilities (security deposits, 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 intentionally left blank) 
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33 Financj~I risk management 

The Company's principal financial liabilities, comprise loans and borrowings, lease liabilities and other financial liabilities, trade and other payables. The main 
purpose of these financial liabilities is to finance the Company's operations. The Company's principal financial assets include loans, investments, trade and other 
receivables and cash and cash equivalents that are derived directly from its operations. 

The Company's activities expose it to market risk, credit risk and liquidity risk. The Company's management oversees the management of these risk and works 
towards minimizing the potential 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 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 loans and borrowings, payables, investments and 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 financial assets and financial liabilities held as of March 31, 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. 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: 

Fixed rate instruments 
Financial asset 
Margin money deposit with banks 
Bank Deposits with original maturity more than three months but less than twelve months 
Bank deposits with remaining maturity less than twelve months 

Variable rate instruments 
Financial asset 
Investments in mutual funds (quoted) 

Financial liability 
Borrowings (non-current and current) 

(fin lakhs) 
March 31, 2026 March 31, 2025 

186.06 70.86 
2.63 

2.79 

tin lakhs 
March 31, 2026 March 31, 2025 

1,256.63 

935.50 1,279.08 

Sensitivity analysis for variable rate instruments 
Based on the closing balance of variable rate instruments, an increase/ decrease in interest rate by I%, with all other variables remaining constant would result in 
increase/ decrease in profit/loss and equity by f 3.21 lakhs (year ended March 31, 2025: ~ 12.79 lakhs) 

(ii) Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 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 of unhedged foreign currency exposure as at the reporting date: 

Particulars March 31, 2026 March 31, 2025 
USD (million) (fin lakhs) USD million (tin lakhs) 

Import trade payable (USO) 0.04 40.76 - - 
Capital creditors 0.04 40.76 - - 

Foreign currency risk sensitivity 
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 all other variables held constant. 

Depreciation of INR against USO by 1 % results in decrease in profit before tax by t 0.82 crore (March 31, 2025 by~ Nil crore) and appreciation of INR against USO 
by 1 % results in increase by such amount. 
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B. Cr~it 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 creditworthiness of customers on a continuous basis to 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 receivables: 
The Company'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 payors/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 

Loss rates are based on actual credit loss experience over the past few years, current conditions and forecasts of future economic conditions. 

Refer note I 0.2.3 for information about the 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: 
(fin lakhs) 

March 31, 2026 March 31, 2025 
Opening balance 
Loss allowance provision/(reversal) on trade receivables 
Closing balance 

74.00 
132.83 

505.43 
(431.43) 

206.83 74.00 

There is no significant concentration of credit risk and no single customer accounted for more than I 0% of the revenue as of March 31, 2026 and March 31, 2025. 

(ii) Financial instruments and deposits: 

Credit risk on cash and cash equivalents and inter-company deposits is limited as the Company generally transacts with banks with high credit ratings assigned by 
international and domestic credit rating agencies. Investments of surplus funds, temporarily, are 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 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. 

The table below summarises the maturity profile of the Company'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 current financial liabilities 

Borrowings (includes current maturities of long-term borrowings) 
Lease liabilities (non-current and current) 
Trade payables 
Other current financial liabilities 

(fin lakhs) 
March 31, 2026 

Less than 1 year More than 1 year Total 
439.50 597.58 1,037.08 
620.61 1,590.31 2,210.92 

1,374.58 1,374.58 
1,224.96 1,224.96 

(fin lakhs) 
March 31, 2025 

Less than 1 year More than 1 year Total 
446.02 1,062.35 1,508.37 
49.09 130.96 180.05 

1,230.24 1,230.24 
2,234.94 2,234.94 
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34 
·, 
Capital management 

The primary objective of Company'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 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 liabilities (non-current and current) less cash and cash equivalents and investment in mutual fund 
- Total equity comprises of issued share capital and all other equity components attributable to equity share holder. 

(fin lakhs) 
March 31, 2026 March 31, 2025 

Borrowings (including current maturities) (note 14.1 and 16.2) 
Lease liabilities (note 14.2) 
Less: Cash and cash equivalents (refer note 10.3) 
Less: Investment in mutual funds (quoted) (refer note JO.I) 
Net debt (A) (including lease liabilities)# 

Total equity attributable to the equity share holders of the Company (note 12 and note 13) 
Total capital (B) 

Capital and net debt (C = A+B) 

Gearing ratio (D =A/ C) 

935.50 
1,868.65 
(754.03) 

(1,256.63) 

1,279.08 
155.03 

(482.32) 

793.49 951.79 

6,816.52 2,082.49 
6,816.52 2,082.49 

7 610.01 3 034.28 

10% 31% 

# Investments in mutual funds are adjusted as the Company may use these investments for strategic purposes including payment of debt. 

(This space has been intentionally lefl blank) 
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3S Segment information: 

'\. The Board of Directors of the Company has been identified as the Chief Operating Decision Maker (CODM) as defined by lnd AS I 08, Operating Segments. The Company operates in a single business and 
geographical segment {Healthcare services in India) and the CODM reviews the financial infonnation at an entity level. Hence, the Company has dctennined that disclosures given at the entity level suffices the 
disclosure requirements of Ind AS 108. 

Refer note I. 

36 Corporate Social Responsibility ('CSR') expenditure 

Consequent to the requirements of Section 135 and Schedule VII of the Companies Act, 2013, the Company is required to contribute 2% of its average net profits during the immediately three preceding financial 
years in pursuance of its Corporate Social Responsibility Policy. 

The focus of CSR activities of the Company comprise promotion of healthcare, education, gender equality, ensuring environment sustainability, training for rural sports and rural development objects. The amount 
required to be spent towards the CSR activities as per Section 135 and the CSR activities undertaken by the Company is given below: 

{a) Gross amount approved by Board and required to be spent by the Company for the year ended March 31, 2026 is t 9.56 lakhs (March 31, 2025: t 7.98 lakhs). 

{b) Amount spent: 
Promoting healthcare, education, gender equality, ensuring environment sustainability, training for rural sports and rural development objects. 

? in lakhs) 
In cash Yet to be paid in cash Total 

Year ended March 3 I, 2026 
Year ended March 31, 2025 

9.56 
7.98 

9.56 
7.98 

(c) Details related to spent/ unspent obligations: 
March 31, 2026 March 31, 2025 

(i) Contribution to Public Trust 
(ii) Contribution to Charitable Trnst (refer note 28) 
(iii) Unspent amount in relation to: 

- Ongoing project 
- Other than ongoing project 

9.56 7.98 

9.56 7.98 

Details of other than ongoing project 

As on March 31, 2026 
Opening balance Amount deposited in Specified Amount required to be spent 

Fund of Sch. vii within 6 months during the year 
Amount spent during the year Closing balance 

9.56 9.56 

As on March 31, 2025 
Opening balance Amount deposited in Specified Amount required to be spent 

Fund of Sch. vii within 6 months during the year 
Amount spent during the year Closing balance 

7.98 7.98 

37 Reconciliation of movements of liabilities to cash flows arising from financial liabilities 

Debt as at April 01, 2025 
Interest accrued but not due as al April 0 I, 2025 
Addition during the year 
Cash flows including interest paid 
- Proceeds from borrowings 
- Repayment oflong tenn borrowings 
- Proceeds/ (repayment) of short term borrowings (net) 
- Interest paid 
Non-cash changes 
- Interest expense 
Lease reversals/ adjustments 
Debt as at March 31, 2026 

Debt as at April 01, 2024 
Interest accrued but not due as at April 0 I, 2024 
Addition during the year 
Cash flows including interest paid 
- Repayment of long tenn borrowings 
- Proceeds/ {repayment) of short term borrowings (net) 
- Interest paid 
Non-cash changes 
- Interest expense 
Interest accrued but not due as at March 31, 2025 
Debt as at March 31, 202S 

(tin lakhs) 
Loans Lease liability Total 

1,279.08 155.03 1,434.11 
9.87 9.87 

1,762.58 1,762.58 

(344.97) (43.55) (388.52) 

(238.05) (31.51) (269.56) 

224.15 31.51 255.66 
(5.41) (S.41) 

930.08 1,868.65 2,798.73 

(tin lakhs) 
Loans Lease liability Total 

1,602.74 133.29 1,736.03 
9.57 9.57 

45.75 45.75 

(304.57) (24.01) (328.58) 
(20.02) (20.02) 
(154.84) (10.55) (165.39) 

175.06 10.55 185.61 
(9.87) (9.87) 

I 298.07 155.03 1,453.09 
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Dues to Micro and Small Enterprises as per the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED): 
(fin lakhs) 

March 31, 2026 March 31, 202S 

(i) Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end 
(ii) Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end 
(iii) Principal amounts paid to suppliers registered 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 during the year 
(v) Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appointed day during the year 
(vi) Interest due and payable towards suppliers registered under MSMED Act, for payments already made 
(vii) Further interest remaining due and payable for earlier years 

19.55 113.73 
0.65 

4.40 3.74 

39 Accounting ratios 

i) Current ratio 
The current ratio is used to assess a company's short term liquidity. It is calculated by dividing the current assets by current liabilities. 

ii) Debt-equity ratio 
"Total debt" is defined as aggregate of non-current borrowings and current maturities oflong tenn-borrowings and total equity includes issued capital and all other equity reserves. 

iii) Debt service coverage ratio 
The Debt Service Coverage Ratio (DSCR) measures the ability of a company to use its operating income to repay all its debt obligations, including repayment of principal and interest on both short-term and long­ 
term debt. It is calculated by dividing net operating income by the total debt service (interest and principal). 

iv) Return on equity ratio 
Equal to profit for the year divided by the equity during that period, and is expressed as a percentage. 

v) Inventory turnover ratio 
Inven tory turnover indicates the rate at which a company sells and replaces its stock of goods during a particular period. The inventory tu mover ratio fonnula is the cost of goods sold divided by the average inventory 
for the same period. 

vi) Trade receivables turnover ratio 
Accounts receivable turnover ratio is calculated by dividing your revenue from operations by your average accounts receivable. The ratio is used to measure how effective a company is at extending credits and 

vii) Trade payables turnover ratio 
This ratio is used to measure the number of times the business is paying off its creditors or suppliers in an accounting period. fl is computed by dividing the total purchases by average accounts payable. 

viii) Net capital turnover ratio 
It is calculated by dividing annual sales by average stockholder equity (net worth). The ratio indicates 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, It reveals the remaining profit after all costs of production, administration, and financing have been deducted from sales, and income taxes 

x) Return on capital employed 
Return on Capital Employed is calculated by dividing our EBTT during a given period by Capital Employed (net worth, total debt, deferred tax liability) during that period. 

xi) Return on investment 
Return on investment (ROI) is a perfonnance measure used to evaluate the efficiency or profitability of an investment or compare the efficiency of a number of different investments. To calculate ROI, the benefit (or 
return} ofan investment is divided by the cost of the investment. 

Ratio Numerator Denominator March 31, 2026 

i) Current ratio Current assets Current liabilities 0.88 

ii) Debt-equity ratio Total debt Total Equity 0.14 

Earnings available for debt service= 
Net Profit after tax+ Non cash Debt service= Interest & lease 

iii) Debt service coverage ratio operating expenses+ Interest+ payments+ Principal 1.49 
Other adjustments like loss on sale Repayments 
of fixed assets, etc 

iv) Retum on equity ratio% Net Profit after tax Average Shareholders equity (6.31)% 

Cost of Goods sold= opening 

v) Inventory turnover ratio 
inventory+ purchases - closing 

Average Inventory 6.86 
inventory (medical and pharmacy 
consumables) 

vi) Trade receivables turnover ratio Revenue from operations Average Accounts Receivable 13.05 

vii) Trade payables turnover ratio Total purchases Average Trade Payables 1.46 

viii) Net capital turnover ratio Net sales Average Shareholders equity 2.29 

ix) Net profit ratio% Net Profit Net Sales (2.75)% 

Capital Employed= Net 
x:) Return on capital employed% Earnings before interest and taxes Worth+ Total Debt+ (1.46)% 

Deferred Tax Liability 

xi) Return on investment % Interest (Finance Income) 
Investment in fixed deposits 

9.05% 
as at year end 

March 31, 202S ¾ change Reason for variance 

0.43 105% 

Due to increase in current 
assets on account of 
investments in mutual funds 
durin the car 

0.61 (78)% 

On account of repayment of 
borrowings and further issue 
of equity shares during the 
ear 

2.20 (32)% 
On account of decrease in 
profit during the current year 

6.24% (201)% 
On account of decrease in 
rofit durin the current ear 

8.49 (19)% 
On account of decrease in 
cost of goods sold during the 
current year 

11.31 15% NA 

1.41 4% NA 

4.48 (49)% 

On account of increase in 
shareholders equity due to 
further issue of shares during 
the ear 

1.39% (297)% 
On account of decrease in 
rofit durin the current ear 

11.23% (113)% 

On account of decrease in 
profit and increase in capital 
employed during the current 
ear 

6.45% 40% 
On account of increase in 
interest income in the current 
ear 
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40 Other Statutory Information 
(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 transactions with companies struc\off under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956. "\ 
(iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory year. 
(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, 
(v) The Company has not traded or invested in Crypto currency or Virtual Currency during the year. 
(vi) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary shall: 

(a) 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 
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

(vii) The Company has 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 Company shall: 
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate 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 which is not recorded in the books of accounts that has been surrendered or disclosed as income during the period in the tax assessments under the Income 
Tax Act, 196 I (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961 

(ix) The Company has not been declared wilful defaulter by any bank or financial institution or other lender. 
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