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In our opinion and to the best of oyr information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
(“Act’) in the manner so required ang give a true and fair view in conformity with the dccounting principles
generally accepted in India, of the state of affairs of the Company as at 31 March 2026, and its profit and

other Comprehensive income, changes in equity and its cash flows for the year ended on that date.

Key audit Mmatters are th Matters that, in our professional judgment, were of most significance in our
audit of the standalone financial statements of the current period. These matters were addressed in the
context of our audit of the standalone financial statements as a whole, and in forming our opinion thereon,
and we do not provide a Separate opinion on these matters.

Key audit matter - Impairment of Investments in Sahyadri Hospitals Private Limited

| See Note 2.2 (a) and Note 5.1to standalone financial statements [-
| A== —_— — _._______,_____——_______ — 3

| The key audit matter | How the matter was addressed in oyr audit f

On 3 October 2025, the Company acquired a | In view of the significance of the matter, we |
controlling stake in Sahyadri Hospitals Private | performed the following audit Procedures in this
Limited ("SHPL". The investment jn SHPL is | area, amongst others to obtain sufficient appropriate |

| significant amounting to INR 5,793.00 crores | audit evidence: |

| ifthere is an indication, based on either internal | * A(;?fssnr;gr th? az I.F;;?Z:? ter;fessmc‘nli;satf::#tnnr;g |
or external sources of information. that the | policy mp
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Independent Auditor’s Report (Continued)

Manipal Hospitals Private Limited

investment in SHPL may be impaired. subsidiaries as per the relevant accounting
Accordingly, the Company has performed a standards.

detailed impairment assessment, invo.‘ving an
expert and determining the recoverable value
of the investment. Such assessment involves
use of severa| key assumptions and any
changes to these assumptions could resylt in
changes in the fecoverable values. In view of [« Evaluating the assessment of impairment
the significance of the carrying amount of indicators with respect to investments in SHPL,
investment ang significant judgments required considering internal or external sources of
to compute the fécoverable value, this js information, as performed by the Company.

identifie k i tter.
nitied as a key audit trEer * Assessing the adequacy of the level of

impairment by:

evaluating  with the help of valuation

specialists, where required,

appropriateness of the valuation

methodology and key assumptions, namely {

sales growth Operating costs, weighted

| l average cost of Capital and termina| growth
rate;

performing sensitivity analysis of the key
J assumptions.

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

Other Information

The Company's Management and Board of Directors are responsible for the other information. The other
information comprises the information included in the annual report, but does not include the financial
statements and auditor's report thereon. The annual report js expected to be made available to us after
the date of this auditor’s report,

Our opinion on the standalone financial statements does not cover the other information and we will not
€xpress any form of assurance conclusion thereon,

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is Materially inconsistent with the standalone financial statements or our knowledge obtained
in the audit, or otherwise appears to be Materially misstated.

When we read the annual report, if we conclude that there js Mmaterial misstatement therein, we are
required to communicate the matter to those charged with governance and take necessary actions, as
applicable under the relevant laws and regulations.
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Independent Auditor’s Report (Continued)
Manipal Hospitals Private Limited

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 standalone
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

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

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

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

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

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

* ldentify and assess the risks of material misstatement of the standalone financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our 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 standalone financial statements and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the standalone financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

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

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
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Independent Auditor’s Report (Continued)
Manipal Hospitals Private Limited

ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

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

Report on Other Legal and Regulatory Requirements

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

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

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

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

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

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

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

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

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

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

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

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

¢. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company
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Independent Auditor’s Report (Continued)

Manipal Hospitals Private Limited

d (i) The management has represented that, to the best of their knowledge and belief, as disclosed in

the Note 42 (vi) to the standalone financial statements, no funds have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

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

(iii) Based on the audit procedures that have been considered reasonable and appropriate in the

circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i} and (ii) of Rule 11(e), as provided under (i) and (i) above,
contain any material misstatement.

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

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

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

Further, where audit trail (edit log) feature was enabled and operated during the year for the
respective accounting software, we did not come across any instance of the audit trail (edit log)
being tampered with. Additionally, where the audit trail (edit log) feature was enabled in the
previous years, the audit trail (edit log) has been preserved by the Company as per the statutory
requirements for record retention.
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Independent Auditor’s Report (Continued)
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C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act;

In our opinion and according to the information and explanations given to us, the Company has not
paid any remuneration to its directors during the year. The Ministry of Corporate Affairs has not
prescribed other details under Section 197(16) of the Act which are required to be commented upon
by us.

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

G Prakash

Partner

Place: Bengaluru Membership No.: 099696
Date: 22 May 2026 ICAI UDIN:26099696CDJAYU2340
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Manipal Hospitals Private Limited for the year ended 31 March

2026

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

(i} (@) (A) The Company has maintained proper records showing full particulars, including quantitative

@i

(ii) (@)

(iii)

(b)

(©)

(d)

(e)

(b)

(a)

details and situation of Property, Plant and Equipment and Right of use assets.
The Company has maintained proper records showing full particulars of intangible assets.

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.

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

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.

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.

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

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

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

Based on the audit procedures carried on by us and as per the information and explanations
given to us the Company has granted loans and provided security as below:
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Manipal Hospitals Private Limited for the year ended 31 March
2026 (Continued)

(b)

(d

(iv)

Particulars Security Loans
(in Rs. crore) (in Rs. crore)

Aggregate amount during the
year
Holding Company* # -
Fellow Subsidaries* #

#

0

371.70
0.17

Subsidiaries*
Others” 5,31

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

0

Others” 5,31 0.09

*As per the Companies Act, 2013

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

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

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

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

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, in respect of investments made and loans and security given by the
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Manipal Hospitals Private Limited for the year ended 31 March
2026 (Continued)

v)

(vi)

(vii) (a)

Company, in our opinion the provisions of Section 185 of the Companies Act, 2013 (“the Act”)
have been complied with. Further, there are no investments, loans, guarantees and security in
respect of which provisions of section 186 of the Act are applicable.

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.

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.

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 with the appropriate authorities,
though there have been delays in a few cases of provident fund, professional tax and unclaimed
statutory bonus.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or 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, except as mentioned below:

Name of the Nature of Period to Amount Due date Date of
statute the dues which the (Rs. in payment
amount crore)
relates
The Payment | Unpaid 2015-16 0.01 30 November | Yet to be
of Bonus Act Accumulatio 2018 paid
1965 and ns related to
labour welfare | Bonus 2016 - 17 0.04 30 November | Yet to be
fund 2019 paid
regulations of
respective 2017 -18 0.02 30 November | Yet to be
states 2020 paid
2018 - 19 0.02 30 November | Yet to be
2021 paid
2019-20 0.02 30 November | Yet to be
2022 paid
| 2022-23 0.27 30 November | Refer
' | 2025 note
| | | | below #

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

(b)

Name of the Nature of Period to | Amount Due date Date of
statute the dues which the (Rs. in payment
amount crore)
relates
The Employee | Provident March to | 0.17 Various Yet to be
Provident Fund October 2019 paid
Fund and
Miscellaneous
Provisions
Act, 1952

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

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

Name of Nature of Amount Period to Forum where Remarks, if
the statute the dues (Rs. in which the dispute is any
crore) amount pending
# relates
Goods and | Goods 14.36 | 2017 - | High Court of
Service Tax | and 2025 Karnataka
Act, 2017 Service
Tax
Goods and | Goods 11.59 | 2017 - | High Court of Out of the
Service Tax | and 2022 Karnataka total disputed
Act, 2017 Service amount of Rs.
Tax 25.38 crore,
Rs. 13.79
crore towards
the demand
of GST
(without
interest) paid
under protest.
Goods and | Goods 6.71 | 2021-2023 | High Court of
Service Tax | and Karnataka
Act, 2017 Service
Tax
Finance Act, | Service 6.55 | 2014 - | CESTAT Out of the
| 1994 Tax | 2017 total disputed
[ amount of Rs.
| ! 10.10 crore,
Rs. 3.55 crore |
_ paid  under |

Page 10 of 186



BSR&Co. LLP

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

(viii)

(ix) (a)

(b)

{c)

Name of Nature of Amount Period to Forum where Remarks, if ]
the statute | the dues (Rs. in which the dispute is any
crore) amount Pending
# relates
{ protest.
Finance Act, | Service 0.99 | 2014 - | Commissioner of | Out of the
1994 Tax 2017 Service Tax total disputed
(Appeals) amount of Rs.
1.30  crore,
Rs. 0.31 crore
paid under
protest
Income Tax Income I 1.69 | 2018-19 Commissioner of
Act, 1961 Tax ' Income Tax
[ (Appeals) *
|
Income Tax Income 0.40 | 2019-20 Commissioner of
Act, 1961 Tax Income Tax
(Appeals) *
Income Tax Income 0.67 | 2022-23 Commissioner of
Act, 1961 Tax Income Tax
(Appeals) /

0.84 | 2023-24 Commissioner of
Income Tax
(Appeals) 2

Income
Tax

Income Tax
Act, 1961

# Including interest ang penalty where applicable.

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

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.

fn our opinion and according to the information ang explanations given to us by the
management, term loans were applied for the purpose for which the loans were obtained.
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Annexure A to the Independent Audi
Statements of Manipal Hospitals Pri

2026 (Continued)

(e)  According to the information and ex
standalone financial statements of t
funds from any entity or person on acco

defined under the Act.

® According to the information and ex
report that the Company has raised

subsidiary as per details below:

tor’s Report on the Standalone Financial
vate Limited for the year ended 31 March

planations given to us and on an overall examination of the
mpany, we report that the Company has not taken any
unt of or to meet the obligations of its subsidiaries as

planations given to us and procedures performed by us, we
loans during the year on the pledge of securities held in its

Nature of | Name of Amount Name of | Relationshi Details of | Remark
loan lender of loan the o] security s
taken (Rs. subsidiar pledged
crores) y
Non- Multiple? 5,310 Sahyadri Subsidiary Equity
convertibl Hospitals shares
e Private held by
debenture Limited the
Company

" The Company has created a pledge in favour of the debenture trustee as required under the
terms of the debenture trust deed.

Further the repayment of such loans raised has not fallen due during the year.

(x) (@ The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.
(b) According to the information and explanations given to us and on the basis of our examination

(xi) (a)

(b)

(c)

(xit)

(xii)

(xiv) (a)

During the course of our examination of the books and records of the Company and according
to the information and explanations given to us, considering the principles of materiality outlined
in Standards on Auditing, we report that no fraud by the Company or on the Company has been
noticed or reported during the year.

A report under sub-section (12) of Section 143 of the Act has been filed by us in Form ADT-4
as prescribed under Rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the Central
Government subsequent to the reporting date for a matter identified during the year. However,
this has not been considered for our reporting in clause (a) above on the basis of materiality.

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.

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.

In our opinion and according to the information and explanations given to us, the transactions
with related parties are in compliance with Section 177 and 188 of the Act, where applicable,
and the details of the related party transactions have been disclosed in the standalone financial
statements as required by the applicable accounting standards,

Based on information and explanations provided to us and our audit procedures, in our opinion,
the Company has an internal audit system commensurate with the size and nature of its
business.
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Manipal Hospitals Private Limited for the year ended 31 March
2026 (Continued)

(b)

(xv)

(xvi) (a)

(b)

()

(d)

(xvii)

(xviii)

(xix)

(xx)

We have considered the internal audit reports of the Company issued till date for the period
under audit.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934, Accordingly, clause 3(xvi)(a) of the Order is not applicable.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of Indig. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

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.

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

There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

We draw attention to Note 2.1(b) to the standalone financial statements which explains that the
Company’s current liabilities exceed its Current assets as at 31 March 2026 by Rs. 304.41
crores.

The Company has evaluated its ability to continye as a going concern based on the assessment
of its cash position and future cash flow forecast. The Company has also received letter of
support from its holding company.

On the basis of the above and according to the information and explanations given to us, on
the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, our knowledge of the Board of Directors and management plans

one year from the balance sheet date, will get discharged by the Company as and when they

In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly,
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Manipal Hospitals Pri

vate Limited for the year ended 31 March
2026 (Continued)

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

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

G Prakash

Partner

Membership No.: 099696

ICAI UDIN:26099696CDJAYU2340

Place: Bengalury
Date: 22 May 2026
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Annexure B to the Independent Auditor’s Report on the standalone financial
statements of Manipal Hospitals Private Limited for the year ended 31 March
2026

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

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

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

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

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

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

Auditor’s Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company's internal financial controls with reference to financial statements.
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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 finangial 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 defail, 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

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

G Prakash

Partner

Place: Bengalury Membership No.: 099696
Date: 22 May 2026 ICAI UDIN:26099696CDJAYU2340
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Manipal Hospiuals Private Limited
CIN:U8511 OKA2N03PTC033055
Standalune Balunce Shcet as af

Note
ASSETS
Non-current assets
Property, plant and equipment 31
Capital work=in-progress 32
Right-of-use assets 4.1
Intangible assets 42
Financial assets
Investments 5.1
Loans 52
Other financial assets 53
Deferred tax assets (net) 14
Income tax assets (net) 6
Other nan-current assets 7
Current assets
Inventories 3
Financial assets
Investments 9.1
Trade receivables 9.2
Cash and cash equivalents 93
Loans 9.4
Other financial assets 9.5
Other current assets 10
Assets held for sale 33
Total assets
EQUITY AND LIABILITIES
Equity
Equity share capital 1
Other equity 12
Total equity
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 131
Lease liabilities 132
Other financial liabilitjes 133
Current liabilites
Financial liabilities
Borrowings 151
Lease liabilities 132
Trade payabies 152
- total outstanding dues of THCro enterprises and small enterprises
- total outstanding dues of creditors other than micro enterprises and small
enterprises
Other financial liabilities 16
Other current liabilities 18
Provisions 17
Current tax liabilities (net) 19

Total equity and liabilities

(in crores)
March 31, 2024 March 31,2025
___————————___________-

765.82 752,97

6235 1333

38531 393.13

2302 27.80

6,645.96 730,40

- 12.41

2707 25.60

16.50 16.56

7392 11.25

18.82 2012
8,018.77 2,003.57

3635 3137
653 47 399,07
16074 109.47

54.65 65.21

013 026

13.37 12,52

10:20 10.55
928.91 628.45
6.50 6.50
8,954.18 2,638.52

1,025 30 1,025 30

431.86 22533
1,457.16 1,250.63

5,669.78 407 99
58831 574.16
561 -
_—————————_____________——______
6,263.70 982,15
33252 61.47
14.06 11.69
886 611
283,65 268 89
56536 22,56
1754 2017
1133 13.07

- i.78
1,233.32 405,74
8,954,18 2,638.52

Material necounting policies 22
The accompanying notes are an Integral part of standalone financial statements

As per our report of even date attached

For BS R & Co. LLP
Chartered Accountants
Fhim Registration number : 101248W/rW - 100022

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

G Prakash
Partner
Membership number- 099696

Place : Bengaluru
Date : May 22, 2026

Dr. H Sudarshan Ballal
Chairman Chief Executive Officer

Deepak Venugopalan

K-C-Valrons

Prattk Gupta Khadija G Vahora
Chief Financial Office;

Company Secretary
Membership number A37266

Place . Beagalury
Date : May 22, 2026



Manipal Hospitals Private Limited
CIN: U8S5110KA2003PTC033055
Standalone Statement of Profit and Loss for the year ended

(Xin crores)

Note March 31, 2026 March 31, 2025
Income
Revenue from operations 20 2,474.30 2,153.75
Other income 21 63.97 25.36
Total income 2,538.27 2,179.11
Expenses
Purchase of medical consumables and pharmacy items 430.14 367.23
Changes in inventories of medical consumables and pharmacy items 22 (4.98) (4.10)
Employee benefits expense 23 269.69 240.97
Finance costs 24 422 45 116.89
Depreciation and amortisation expense 25 121.40 125,63
Other expenses 26 1,007.51 886.95
Total expenses 2,246.21 1,733.57
Profit before exceptional items and tax 292.06 445.54
Exceptional items 27 (16.76) -
Profit before tax 275.30 445.54
Tax expense
Current tax 14 69.49 116.11
Deferred tax 14 (0.13) (L.79)
Total tax expense 69.36 114.32
Profit for the year 205.94 331.22
Other comprehensive income [(e]6)))
Items that will not be reclassified subsequently to profit and loss:
Re-measurement of defined benefit plans 0.79 (1.35)
Income tax effect on above {0.20) 033
Other comprehensive income/(loss) for the year (net of tax) 0.59 (1.02)
Total comprehensive income for the year 206.53 330.20
Earnings per equity share 28
[nominal value of share ¥ 10]
Basic (%) 2.01 3.23
Diluted () 2.01 323
Material accounting policies 22

The accompanying notes are an integral part of standalone financial statements

As per our report of even date attached

For BSR & Co. LLP
Chartered Accountants
Firm Registration number - 101248W/W - 100022

G Prakasl
Partner
Membership number: 099696

Place : Bengaluru
Date : May 22, 2026

For and an behalf of the Board of Directors of
Manipal Hospitals Private Limited

Dr. H. Sudarshan Balla( Deepak Venugopalan
Chairman Chief Executive Officer

Khadija G Vahora
Company Secretary
Membership number: A37266

atik Gupta
Chief Financial Officer

Place : Bengaluru
Date : May 22, 2026



Manipal Hospitals Private Limited
CIN:U85110KA2003PTC033055
Standalone Stat t of Changes in Equity for the year ended March 31,2026

(a) Equity share capital*

Nos (Xin crores)
Equity shares of T 10 each, issued, subscribed and fully paid-up
Balance as at April 01,2025 1,02,52,97,268 1,025 .30
Change in equity share capital during the year - -
Balance as at March 31,2026 1,02,52,97,268 1,025.30
Balance as at April 01, 2024 1,02,52,97,268 1,025 30
Change in equity share capital during the year - -
Balance as at March 31,2025 1,02,52,97,268 1,025.30
* Also, refer note 11
(b) Other equity**
(T in erores)
Reserves and Surplus Other comprehensive
Income
Securitics premium Debenture Retained Amalgamation Re-measurement of Total other equity
redemption earnings adjustment defined benefit plan

reserve deficit account
Balance as at April 01,2025 246.89 - 38.67 (59.11) (1.12) 22533
Profit for the year - - 205.94 - - 205,94
Other comprehensive income for the year (net of tax) - - - - 0.59 0.59
Total comprehensive income 246,89 - 244.61 (59.11) (0.53) 431.86
Transferred on account of surplus in retained eamnings - - (59.11) 59.11 - -
Transferred to Debenture tedemption reserve 185.50 (185.50) - - -
Balance as at March 31, 2026 246,89 185.50 - - (0.53) 43 IF‘

Reserves and Surplus Other comprehensive

Income
Securities premium Debenture Retained Amal i R emont of Total other equity
redemption earnings adjustment defined benefit plan

reserve deficit account
Balance as at April 01, 2024 246.89 (292.55) (59.11) (0.10) (104.87)
Profit for the year - 33122 - - 33122
Other comprehensive loss for the year (net of tax) | - - - - (1.02) {1.02)
Total comprehiensive income 246.89 38.67 (59.11) {L.12) 212533
Balance as at March 31,2025 246.89 - 38.67 (59.11) (112 22533

** Also, refer note 12
Note : There are no changes in the accounting policies or prior period events during the current year or previous year

Below is the nature and purpose of each reserve:

4. Debenture redemption reserve - The Companies Aet requires that where a Company issues debentures, it shall create 5 debenture redem
payment of dividend The Company has issued Non-convertible debentures ("NCD") during the year. As per the provisions af the Companies
i i plion reserve may not be utilised by the C

101 over camrying value of net assets ineluding réserves) in case of

reserve 1o the extent of its retained 1to the del d

5. Amalgamation adjustment deficit account - It reg excess of
asurplus in the Statement of profit and loss, this debit can be adjusted against that surplis,

Material accounting policies (refer note 2.2)

Act, 2013, the Company

phion reserve out of profits of the Company available far

d 3

pany excepl to

has ereated debenture redemption
|5

control b

- When there is

The accompanying notes are an integral part of standalone financial statements

As per our report of even date attached

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

For and on behalf of the Board of Directors of

Manipal Hospita

Is Private Limited

Dr H Sudarshan Ballal
Chairman

R

Deepak Venugopalan
Chief Executive Officer

K G- Volron

Khadija G Vahora
Company Secretary
Membership number: A37266

G Prakash
Partner
Membership number: 099696

Pratik Gupta
Chief Financial Officer

Place : Bengaluru
Date : May 22, 2026

Place : Bengaluru
Date : May 22, 2026



Manipal Hospitals Private Limited
CIN:USSIIOKAZOOJPTCOLiSOSS
Statement of Cash flow for the year ended

A. Cash flows from operating activities
Profit before tax
Adjustments far:
Depreciation and amortisation expense
Bad debts/advances wrilten off
Lass allowance on trade recenvables {net)
Loss allowance an other receivables (ner)
Profit on sale of investments n mutual funds (ner)
Profit on sale of property, plant tnd equipment {net)
Fair value gain on financial Instruments s FVTP],
Interest income
Finance costs
Qperating profit before working capital changes
Mavemenis in working capital :
Change in inventories
Change in trade receivables
Change in loans
Change in other financial assets
Change in other assets
Change in trade payables
Change in other financial liabilities
Change in other liabilities
Change in provisions
Cash generated from operations
Income tax paid (net)
Net cash generated from operating activities

B. Cash flow from investing activities
Acquisition of property, plant and equipment and inlangible assets
Proceeds from sale of propeny, plan( and equipment

Acquisition of subsidiany

[nvestment in other entities

Loans given 1o related parties

Loans repaid by related parties

Investment made in bank deposits (having original maturity of more than three months)
Purchase ol investments in mutial fands

Proceeds from the sale of invesiments in mutual funds

Interest recelved

Net cash used in investing activities

C. Cash Now ffom fi ancing activities

Proceeds from issue Non-convertible debentures
Proceeds of long-term borrawings

Repayment of long-term horrowings

Repaymeny of bormawings for purchase of capital asset
Procecds of borrawings for purchase of capital asser
Interest amd processing charges paid

Interest paid on loan for prrchase of capital asset
Payment of Jease obligations

Interest paid on lease (jabilities

Net cash generated from / (used in) financing activities

Net (decrensc) increase in eash and cash equivalents
Cash and cash equivalents 41 e beginning of the year
Cash and cash equivalents at the end of the yeur {refer note 9.3)

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

Cash on hand
With banks - on current accounts

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

R in crores)

March 31, 2026 March 31,2025
27530 44554
121,40 12563

1325 16.07
9.05 476
011 0.10

(12.32) (3.48)
(0.46) (0.78)
(26.49) (13.57)
(24.70) (6.10)
416.00 107.03
7711.14 675.20
(4.98) (4.10)
(73 57) (45.99)
013 {0.06)
(0.54) (029)
©01) 002
@1.01) (85.77)
004 002
(264) 317
0.43 (7.29)
663,04 5349
(133.97) (67.42)
52907 467.49
(147.32) (98.26)
131 173
(5,268.44) -
(242) {0.02)
(371.70) (314.90)
38411 33595
(1.29) (1.44)
(1,566 43) (1,317.58)
1,227.56 993.26
2376 (]
{5.720.56) (395.17)
531000 -
68 03 94.24
61.07) (54 .46)
(0.80) (0.32)
0.40 045
(58 33) (35.79)
©.13) (0.16)
(10,99 (11.72)
(65 (61 29)
5,181.23 (68.05)
(10.56) 427

63.2] 60 94

34.65 65.21
0.78 137

53.87 3384
- 300

465 65.21

Refer Nolte 38 for Reconciliation of movement of liabilities to cash flows arising from financing activities

Material accounting policies 2.2

The above Cash flow statement has been prepared under Ihe “Indirect Method™ as set out in Indian Accounting Standard-7, “Statement of Cash Flows™

The accompanying notes are an integral part of standal financial stat. s
As per our report of even date attached

ForB S R & Co. LLP

Chartered Accountants
Fipn Registration number 10124BW/W - 100022

Membership number: 099696

Place : Bengalury
Date : May 22, 2026

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

S B 0

Dr H Sudarshan Ballal Deepak Venugopalan

Chairman Chief Execulive Officer
K-G-Velronen

Pratik Gupla Khadija G Vahora

Chief Financial Officer Company Secretary

Membership number A37266

Place : Bengaluru
Date May 22, 2026



Manipal Hospitals Private Limited
CIN:U85110KA2003PTC033055
Standalone Notes to finuncial statements for the vesr enided Mareh 31, 2026

21

(a)

(b)

(O]

@

=
v

()

Corporate information

Manipal Hospitals Private Limiled (“the Company”) was established in the year 2003 and commissioned its first operaling hospital in the year 2005. The Company is a private limited company incorporated under the
provisions of thc Companies Act of India The registered office of the Company is located at The Annexe, #9872, Rustam Bagh Road, HAL Airport Road, Bengaluru, 560017. The Company operates through various
Hospitals/Clinics providing Healthcare services in India. The Company is a whally owned subsidiary of Manipal Health Enterpriscs Limited ("MHEL") (formerly known as Manipal Health Enterprises Private Limiled)

Basis of preparation of the Standalone Financial §
Statement of complisnce
The Standalone Financial Stalements of the Company have been prepared in accordance with the Indian Accounting Standards (‘Ind AS’) as per the C ies (Indian A ing Standards) Rules, 2013, as amended

from Lime (o lime, notified under section 133 of the Companics Act, 2613 {"Act") and other relevant provisions of the Act

The dalonc financial are p d in Indian Rupees (%) and all values are rounded to the nearest crores and decimals thereof, except when athenwise indicated
The Standalone Financial Stalements were approved for issue by the Company's Board of Dircclors on May 22, 2026

Details of the material accounting policies are included in Nole 2.2

Going Concern

During the year ended March 31, 2026, the Company reported a net current liability position of Z 304.41 crores mainly on account of interest accrued as at March 31, 2026 amounting to % 264.05 crores on its 9.03% non-
converlible debentures (NCDs) payable in September 2026 and ideration due in D ber 2026 for acquisition of 9 84% stake in Sahyadri Hospitals Private Limitcd ( “SHPL™) amounting (o ¥ 574,05 crores and the
Company’s debt-cquity ratio stood at 4.12:1 These cvents or conditions cast significant doubls on the Company’s ability to continue as a going concern. Management has ey aluated thesc matters, together with the
Company’s expected cash flows from opcrations. availability of existing debt investments for liquidation if required, the corporate guarantec provided by the Holding Company for the NCDs, and the unconditional support
letter [rom the Holding Company confirming operalional and financial support as necessary. Based on this assessment, management believes thal the Company will be able to meet its liabilities as they fall duc in the
normal course of business and that preparation of the financial statements on a going concern basis remains appropriate

Functional and presentation corrency

These Standalone Financial S are p d in Indian Rupees (Z), which is also the Company’s functional currency. All amounts are in Indian Rupces (%) crores and decimals thereof, except share data and per
share data, nnless otherwise stated

Busis of measurement
The Standalone Financial Statements have been prepared on accrual and going concern basis and the historical cost basis except for the following items:

Items | Mecasurement
Certain financial asscts and labilities (Refer note 33} Fais value
et defined asset / habality Fuir value of plan asset less present value of defined benefit obligation

Use of estimates and judgments

In preparing these Standalone Financial $ has made jud, i and jons that affect the application of accounting policies and the reported amounts of asscls, liabilitics, income
and expenses, Actual results may differ from these estimates. Eslimates and underlying assumptions are reviewed on an ongoing basis Revisions to i i are ised prospectively.
Jud, and estimation uncertaintics

Information about judgments made in applying accounting policics that have the most sigaificant effects on the amounts recognised in the financial stalcments is included in the following notes

Judgements:-
Note 13.2 - Delermining the lcase term of contracts with renewal and termination options

Estimates (including assumptivns):-

Note 2.2 (c), (d) and (g) - useful life of property, plant and equipment, intangiblc assets and right of usc assets
Nolc 2.2 (a), 5.1, 53, 9.1, 9.5 - Impairment of financials assets and Investment in subsidiaries

Note 6, 14, 19 and 30 - Recognition of deferred tax, provisions and other conlingencies

Note 17 - Provisions

Nole 23, 32 - Employce bencfits expense, wages and bonus; key actuarial assumptions

Note 33 - Financial instrumenls

Measurement of Mair values

The Compary”s accounting policics and di require the of [air valucs, for both financial and non-financial assets and Liabilities
Fair values are categorised into different levels in a fair value hicrarchy based on the inputs used in the valuation techniques as follows:

— Level 1: quoted prices (unadjusted) in active markets for identical asscis or habilitics
— Lesel 2: inputs other than quoled prices included in Level | that are obsenable for the asset or liabality, either directly (i e as prices) or indirectly (i.c. derived from prices)
—Level 3: inpuls for the asset or Liability that are not based on observable market data (unobsen able inputs)

When measuring the [air value of an assct or a liability. the Company uses observable market data as far as possible. If the inputs used to measure Lhe fair value of an asscl or a liability fall into different levels of the fair
value hicrarchy, then the fair value measurement is catcgorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to Lhe entire measurcment  The Company recognises
transfers belween levels of the fair value hierarchy at the end of the reporting period during which the change has occurred Further infonmation about the assumptions madc in measuring fair values is included in the note
33 - financial instruments

Summary of moterial accounting policies

Investment in subsidiaries
A subsidiary ts an enlity that is controlled by another entity The mvestments in subsidiarics arc carried at cost as per IND AS 27 Investment carried al cost is tested for impairment as per IND AS 36 On disposal of
investment, the difference belween its carrving amount and net disposal proceeds is charged or credited to the statement of profit and loss (refer note 5.1)

Current versus non-current classification

Based on the time involved between the acquisilion of assets for processing and their realizanion in cash and cash equivalents, the Company has identified twelve months as its operaling cyele for delermining current and
non-current classification ol assets and liabilitics in the Standalone Financial Si




Manipal Hospitals Private Limited
CIN:U85110KA2003PTC033055
Standalone Notes to financial statements fur the year ended March 31. 2026

(c)

()

(©)

Property plant and equipment

Property, plant and cquipment including capital work in progress is stated at cost, net of lated d iation and lated impai losses, if any' The cost comprises purchase price, import dutics, cost of
replacing part of the plant and equipment, borrowing costs if the recognition crileria are met and dll’ecll\’ altributable cost of bringing the asset to its location and condition nccessary for the intended use. Any wrade
discounls and rebates arc deducled in amriving at the purchase price. When significant parts of plant and equipment arc required to be replaced at inten als, the Company depreciates them separately bascd on their specific
uscful lives. Likewise, when a mnjor inspection is performed, ils cost is recognised in the carrying amount of the plant and i as a repl if the ition criteria are satisfied All other repair and

costs are ised in of profit and loss as incurred The present value of the expected cost for the d issioning of an asset afler ils use is included in the cost of the respeclive asset if the

recognition criteria for a provision are met

An item of property, plant and equipment and any significant part initially recognised is derccognised upon disposal or when no fulure economic benefits arc expected [rom its use or disposal Any gain or loss anising on
der itien of the assel (calculaled as the di between the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit and loss when the assct is derecognised

Sut diture is capitalised only if it is probable that the future ic benefits iated with the diture will flow (o 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 arc shown as under Non current assets

On transition to Ind AS {ic. April 01, 2014), the Company has elected 10 continue with the carrying value of all Property, plant and equipment measured as per the previous GAAP and use that carrying value as the
decmed cost of Property, plant and equipment

Depreciation is calculated on a straighl-line basis over the estimaled uscful lives of the assets as follows

Cateygnry of ueets : Tacful fife sy per Schedule
Buildings 23 -0 vears 30 years

Other fixlures (included in Buildings) 2 years 10 years
Equipments 13 years L0 - 15 years
Facility and office equipment 7 vears 10 years
Furniture and fixtures 7 vears 18 vears
Computers 3 vears 3 -6 years
Vehicles 3.7 vears 6 - 10 years
Eleclrical installations 7 vears 10 ycars
Dep on additi disposals) is provided on a pro-rata basis i e from {up t0) the date on which asset is ready for use (disposed of)

Second hand assels are depreciated over the estimated useful life as per icchnical estimates
Leasehold land/Leasehold impros ements/Leaschold Building arc depreciated over the primary lease period or useful life. whichever is sharter, on a siraight-line basis

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at cach period end and adjusted prospectively, il appropriate

Assels having the value upta 210,000 is fully depreciated in the period/year of purchase

The has esti d, d by technical the useful life of the calcgory of assels, which are lower than thosc indicated in Schedule II to the Companics Act, 2013 The management believes that
thesc estimated useful lives are rcnhsuc and reflect (air approximation of the period over which the assets are likely lo be used

Intangible assets

Intangible assets acquired are d on initial ition at cosl Th~ cost of intangible assets acquired in a business combination is their (air valuc at the date of acquisition Follawing initial recognition.
intangible asscls arc carricd al cost less lated ization and i losses, il any

The useful lives of intangible asscts are assessed as either finile or indefinite

Intangible asscts 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 expoclcd usel'ul life or the expected patiern ol ption of fulure
benefits embodicd in the asset arc considered (o modify the amortisalion period or method, as appropriate, and are treated as changes in The isation expense on i ible assets with [nite lives

is recogniscd in the statement of profit and loss unless such expenditure forms part of carrying value of another assct

Intangible asscls with indcfinite useful lives are not amortised, but arc tested for impainment annually, cither indisidually or a the cash-gencrating unit level The assessment of indefinite life is rev icwed annually 1o
determine whether the indefile lile i to be ble_ If not, the change in uscful life from indefinite to finile is made on a prospective basis

iblc assct are d as the difTerence between the net disposal proceeds and the carmyng amount of the asset and arc recognised in the statement of profit and loss

Gains or losses arising from d ition of an i
when the assct is derccogniscd
<t diture i Ll

is iscd only when it i the future ic benefits embodied in the specific asset lo which it relates All other expenditure, includi pendi on internally generated goodwill

and brands, is recogmsed in statement of profit and loss as incurred

There are no infernally gencrated intangible assets capitalised by the Company:

A summary of amoriization policies applied to the Company’s intangible assets is as below:
epnry of anets Llsedul life ex

Computer software - application 3-5 years
Computer sofhware - generic 1 year

Impairment of non-financial asscts

The Company assesscs, at cach reparting date, whether there is an indication that an asset may be impaired. [ any indication exists, or when annual impairment testing for an asset is required, the Company eslimales the
asscl’s recoverable amount. An asset’s recoverable amount is the higher of an assel’s or cash-generating unit’s (CGU) [air valuc less costs of disposal and its value in usc. The recoverable amount is determined for an
individual asset, unless the asset does not generate cash inflows that arc largely independent of those from othcr assets or groups of assets. Where the carrying amount of an asset or CGU exceeds its recoverable amount,
the asset is considercd impaired and is written down (o ils recoy erable amount,

In assessing value in use, e estimaled future cash flows are discounted to their present value using a pre-lax discount rate thal reflects current market assessments of the lime value of money and the risks specilic to the
assel. In delermining fair value less costs of disposal, recent market Iransactions arc taken into account I{na such transactions can be identificd, an appropriate valuation model is uscd

The Company bases its impairment calculation on detailed budgets and forecast calculalions, which are prepared separalely for each of the Company’s CGUs to which the individual assets arc allocated These budgels
and forccast calculations gencrally cover a period of five years: For louger periods, a long term grow th rate is calculated and applied to project future cash flows till perpetuity

For impairment testing, assets are grouped logether into the smallest group of assets thal gencrates cash inflows fram continuing use thal are largely independent of the cash inflows of other assets or CGUs

Impairment losses of continuing operations, including impairment of inventorics, are recognised in Lhe statement of profit and loss

For all assels, 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. [f such indication exists, the
Company estimates the asset’s or CGU’s recoverable amount A pretiously recognised impairment loss is reversed only if there has been a change in the assumptions used to determine the assel’s recoverable amount
since th last impairment loss was recognised. The reversal is limited so that the carrying 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 assel in prior years. Such reversal is recognised in the statement of profit and loss

Intangible assets with indefinite uscful lives are tested for imparment annually at each balance sheet datc and as at 31 March at the CGU level. as appropriate, and when circumslances indicate that the carry ing value may
be impaired

Borrowing Costs

Borrow ing costs dircctly attributable (o the acquisition, construction or production of an assct thal necessarily lakes a substantial period of time to get ready for 1ts intended usc or salc are capitahsed as part of the cost of
the assct. All other t arc cxpensed in the period in which they occur. Borrowing costs consist of mterest and other costs that an cntity incurs in connection with the borrowing of - I cosl also
includes exchang; enl reparded as an adjustment (o the borrow ing costs
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(h)

Lcases

A contract 1s, or contains, a lease if the contract conveys the right to control the use ol an identified asset for a period of lime in exchange for consideration

Company as a lessee

The Company accounts for each lease component within the contract as a lease scp: ly from 1 p of the contract and allocates the consideration in the contract to cach lease component on Lhe basis of the
relative stand-alone price of the lease and the aggregate stand-alonc price of the I
The Company iscs right-of-use assel rep ing its right 1o use the underlying asset for the leasc term at the lcase commencement date The cost of the right of-use assel measured at inception shall comprisc of the

amount of the initial measurement of the Icase 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
osts to be incurred by the lessce in dismanding and removing the underlying asscl or restoring the underlying asset or sile on which it is localed The right-of-use asscls is subsequently measured al cost less any accumulated

preciali lated impai losses, if any and adjusted for any re-measurement of the feasc 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-usc assel If ownership of the leased assct transfers to the Company al the end of the lease term or the cost reflects the excrcise of a purchasc option, depreciation is calculated

using the estimated useful lifc of the asset Right of-use assels are tested for impairment whenever there is any indication that their carrying amounts may not be le I loss, if any, is ised in the
statement of profit and loss

At the commencement date of the lease, the Company ises lease liabiliti d at the present value of leasc payments to be madc over the Iease term_ The lease payments are discounted using the interest rale
implicit in the lease, if that rate can be readily determined. If that rate cannot be readily determined, the Company uses i 1 b ing rate. The lease p: shall include fixed payments, variable lcase payments

that depend on an index or a rate, and amounts expected to be paid under residual value guarantees, exercisc price of a purchase option where the Company is reasonably certain to cxercise that option and payments of

penaltics for lerminating the lease, if the lease term reflects the lessee excreising an option (o terminate the lease. The lease liability is sub ly d by i ing the carrying amount (o reflect interest on the
lease Tiability, reducing the carrying amount to reflect the lease payments made and re-measuring the carrying amount (o reflect any or lease i ions or to reflect revised in-substance fixed lease payments.

The Company recognises the amount of the re-measurement of leasc liability duc to modification as an adjustment to the right-of-use asset and statcment of profit and loss depending upon the nature of modification. Where
the carrying amount of the right-of-use assel is reduced (o zero and therc is a further reduction in the measurement of the lease liability, the Company ises any ining amount of the in of
profit and loss.

The Company applies the short-t lease it ption 10 short term leases of all assels that have a lock in icasc term of 12 months or [ess, except where it anticipates rencwals and leases for which the underlying

assel is of low value, The leasc payments associated with these leases are recogniscd as an expense on a straight-line basis over the leasc term

Company as a lessor

Al the inception of the lease the Company classifics cach of its leases as cither an operating lease or a finance lease. The Company recogniscs lease payments received under operating leases as income on a straight-line basis
over the lease term . [n case of a finance lease, finance income is recognised over the lease term based on a pattem 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 applics Ind AS 115 Revenuc from contracts with (o allocale the id in the contract
Financial Instruments

A financial instrument is any contract that gix es risc to a financial asset of onc entity and a financial liability or equity instrument of another entity

Financial asscts

Initial recognition and measurement

Financial assets are i at initial ition, as I al iscd 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 reccivables
that do not contain a significant financing componcnt or for which the Company has applied the practical cxpedient, the Company initially measures a financial assel 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 dient arc d al the ion price
determined under Tnd AS 115. Refer to the accounting policics in section (i) Revenue from contracts with customers

Tn order for a financial assel o be i and d at ised cost or fair value through OCI, it necds to give risc Lo cash flows that arc ‘solely payments of principal and interest (SPPD)” on the principal amount
outstanding This assessment is referred 10 as the SPPI test and is performed at an instrument level. Financial assets with cash flows that are not SPPI arc classified and measured at fair valuc through profil or loss,
irrespective of the business model

The Company's busincss model for managing financial assets refers to how it manages its financial assets in order to generatc cash flows. The business model determines whether cash flows will result from collecting
contractual cash flows, selling the financial assets, or both Financial assets classificd and measured at amortised cost are held within a busincss model with the objective to hold financial assets in order to collect contraciual
cash flows while financial assets classificd and measured at fair valuc through OCl are held within a business model with the objective of both holding to collect contractual cash flows and selling

Purchases or salcs of financial assets that require delivery of assets within a time frame cstablished by regulation or convention in the marketplace (regular way trades) are recognised on the trade dalte, i ¢, the dale that the
Company commils to purchase or scll the assct

Subsequent measurement

For purp: of sub financial assets are classificd in four categorics:
i) Financial assets at amortised cost (dcbt instruments)

ii)) Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of cumulative gains and losses (debt instruments)
iii) Financial asscts designated at fair valuc through OCI wilh no recycling of cumulative gains and losses upon derecognition (equity instruments)

iv) Financial assets at fair valuc through profit or loss

Financial assels at amortised cost (debt instruments)

A ‘financial assel’ is measured at the amortised cost if both the follow ing conditions are met:

a) The assct 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 risc on specified dates (o cash flows that arc solely payments of principal and interest (SPPI) on the principal amount outstanding

This category is the most relevant to the Company, Afler initial measurement, such financial asscls are sub ly d at ised 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 arc an integral part of the EIR. The EIR amortisation is included in finance income in the profit or loss. The losses arising from impairment
are recognised in the profit or loss. The Company’s financial assels at amortised cost includes trade i For more i ion on ivables, refer Lo note 9.2

Financial asscts at fair value through profit or loss

Financial asse(s at fair value through profit or loss arc carricd in the balance sheet at fair value with net changes in fair value recognised in the statement of profit and loss

This category includes derivative instruments and listcd equity inyestments which the Company had not irrevocably elected (o classify at fair value through OCI. Dividends on listed cquity investments are recognised in the
statement of profit and loss when the right of payment has been established

Derccognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecogniscd (i ¢ removed from the Company's balance sheet) when:

i) The rights to reccive cash flows from the assel have expired. or

iii) The Company has transferred its rights to reccive cash flows from the assct or has assumed an obligation to pay the received cash flows in full without material delay 1o a third party undcr 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 ncither d nor relained sut ially all the risks and rewards of the asseL, bul has transferred
control of the asscl

When the Company has transferred its rights to receive cash flows from an assct or has entered into a pass-through arrangement, it evaluates if and 10 what cxtent it has retained the risks and rewards of ownership When it

has neither transferred nor retained substantially all of the risks and rewards of Lhe asscL, nor transferred control of the asset, the Company i to the asset (o the extent of the Company™s continuing
involvement In thal case, the Company also ises an iated liability. The d asset and the iated liability arc d on a basis thal reflects the rights and obligations that the Company has rciained
Continuing involvement that takes the form of a over the d asset is d at the lower of the original carrying amount of the assct and Lhe maximum amount of consideration that the Company could be

required to repay
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Impairment of financial asscts

The Company recognises an allowance for expecled credil losses (ECLs) for all debl instruments not held at fair value through profit or loss ECLs are bascd on the difTerence between the contractual cash flows duc in
accordance with the contract and all the cash [ows that the Company cxpects to reccive, discounted al an approximation of the original effective intercst rate. The expected cash lows 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 nol been a significant increase in credit risk since initial recognition, ECLs are provided for credit losses that result from default events that are
possible within the next |2-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 credil losscs expecied
over the ining hfe of the exp , irespective of the timing of the default (a lifetime ECL)

For trade receivables, the Company applics a simplificd 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 cach
reporting date. The Company has established a provision matrix that is based on its historical credit loss experience, adjusted for forward-looking [actors specific to the debtors and the economic environment

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

Financial liabilitics
Initial recognition and measurement

Financia! liabilities are classified, at initial recognition, as financial liabilitis at fair value through profit or loss, loans and borrowings, payables, or as derivatives designated as hedging mstruments in an effectiye hedge, as
appropriale

All financial liabilitics are recopnised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable Lransaction costs

The Company’s financial liabilitics include trade and other payables, loans and borrowings including bank overdrafls and financial guarantee contracls

Subsequent measurement

For of sub financial liabilitics are classified in two categories:

ties al fair value through profit or loss
« Financial liabilities at amortised cost (loans and borrowings)

Financial liabil at fair value through profit or loss

Financial liabilitics at fair valuc through profit or loss include financial liabilitics held for Lrading and financial liabiliti d upon initial ition as at fair value through profit or loss

Financial liabilitics are classified as held for trading if they are incurred for the purposc of repurchasing in the near term. This calegory also includes derivative financial instruments cntered into by the Company that are
not designated as hedging instruments in hedge relationships as defined by Ind AS 109. Separated embedded derivatives are also classificd as held for trading unless they are designated as effective hedging instruments

Gains or losses on liabilities held for rading are recognised in the profil or loss
Financial liabilitics desi d upon initial ition at fair value through profit or loss are designated as such at the initial dale of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilitics designated

as FVTPL, fair value gains/ losscs attributable (o changes in own credit risk arc recognized in OCI These gains/ losses are not subsequently transferred to P&L. However, the Company may transfer the cumulative gain
or loss within cquity. All other changes in fair value of such liability arc recognised in (he statement of profit and loss The Company has not designated any financial liability as at fair value through profil or loss

Financial liabilities at amortised cost (Loans and borrowings)
This is the categary most relevant to the Company. Aller initial recognition, interest-bearing loans, borrowings and other financial liabilttics arc sub I d at amortised cost using the EIR method Gains and
losses arc recognised in profit or loss when (he liabilities are derecognised as well as through the EIR amortisation process

Amortised cost is caleulated by taking into account any discoun or premium on acquisition and fees or costs thal are an integral part of the EIR The EIR amorisation is included as finance costs in the statement of profit
and loss

This catcgory generally applies to borrowings

Derecognition

A financial Tiability is derecognised when the obligation under the lia is discharged or cancelled or expires. When an exisling financial liability is replaced by another from the same lender on substantially difTerent
terms, or the terms of an existing liability are substantially modificd, such an exchange or medification is treated as the derecognition of the original liability and the recognition of a new liability The difference in the
respeclive carrving emounts is recognised in the statement of profit and loss

Qilsctting of financial instruments
Financial assets and financial liabilitics arc oflset 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 inlention to settlc on a net
basis, lo realise the asscts and scttle the liabilitics simultancously

Inventorics

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

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

Non-current asscts held for sale
Non-current assels are classified as held for sale if it is highly probable thal they will be recovered primarily through sale rather than through continuing usc Such assets, arc generally mcasured at the lower of their
carrying amount and fair value less cosls to sell

Non-current assels classificd as held-for-sale are presented separately from the other asscts in the balance sheet
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(m)

Total income

(i) Revenue recopnition

Revenuc from with is iscd as per Ind AS 115, "Revenuc from contract with customers", when control of the goods or services arc transferred to Lhe customer al an amount that reficels the
consideration to which the Company expects Lo be entitled in exchange for thosc goods or services, laking into consideration defined terms of payment and excluding taxes or dulics collected on hehall of the goscrmment,

Disaggregation of revemie
The Company disaggregalcs revenue into revenue (rom rendering hospital services, pharmacy sales and other operaling income. The Company believes that this disaggregation best depicts how (he nature, amount, liming
and uncertainty of Company’s revenues and cash flows are affected by industry, market and other economic faclors

Operating Income

Revenue from Hospilal services is recognised as and when the senvices are performed, unless significant future uncertaintics exisis, while revenue from sale of pharmacy ilems 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 measurcs (o at an amounl that reflects the consideration it expecls Lo receive, net
of Goods and Services Tax and adjusted for discounts and concessions

Management fec from hospilal management agreement with enlitics is recagnised as and when the services are rendered as per the lerms of the agrecment
Income [rom occupational health centre and ambulance service are recorded as and when rendered

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

Contract halances

Trude recervables

Unbilled revenue represents the Company’s right to an amount of consideration that is unconditional (i.c., only the passage of time is required before payment of the consideration is duce) Refer to accounting policies of
financial assets in scction (i) Financial instruments — initial ition and sub

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has reccived ideration from the Ifa pays consideration before the Company lransfers goods
or services Lo the customer, a contract liability is recognised when the payment is made or the payment is due (whichever is carlier) Contracl liabilities are recognised as revenue when the Company performs its obligation
under the conlract

(ii) Other income

Interest Income

For all debt instruments measured at amortised cosl, interest income 1s recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash paymenls or receipts over he
expected life of the financial instrument or a shorter period, where appropriaie, to the gross carrying amount of the financial asset or to the amortised cost of a {inancial lability. When calculating the effective interest rate,
the Company estimates the expected cash fows by considering all the contractual terms of the financial instrument (for example, prepayment, exlension) but docs not consider the expected credit losses. Interest income is
included in finance income in the stalcment of profit or loss

Dividend income
Dividend income is recognized when the Company s right lo reccive dividend is established by the reporting date

Forcign currencies

liems included in the Standalone Financial Statements of the Company are measurcd using the currency of the primary cconomic environment in which the entity operales (i.c. the “funclional currency”™) The Company's
financial statements are presented in INR. which is also the Company's functional and prescnlation currency.

Transactions and balunces

Foreign currency Lransactions are recorded on initial recognilion in the functional currency using the exchange rate prevailing al the date of the transaction However, for praclical reasons, the Company uses an avcrage
ratc if the average approximates the actual rate at the date of the transaction

Monetary assels and liabilitics denominated in forcign currencies arc Lranslated at the funcuonal currency spol rales of cxchange at the reporting date
Exchange differences arising on the sctilement or translation of monetary items are recognised in the statement of profit and loss

Retirement and other employee henefits

Eefined comtrzhution plon
Retirement benefit in the form of Provident Fund and Pension Fund arc defined contribufion schemes The Company recognizes contribution payable (o the schemes as an expense, when an employee renders the relaled
service. The Company has no obligation, other than the contribution payable to the fund

Dt hevefit phim gratuin:

The Company operates a delined benefit plan for its employees for gratity The costs of pros iding benefits under this plan is determined on the basis ol 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. are recognised immediately in the balance sheet with a corresponding debut or
credit through OCI in the period in which they occur Remeasurements are not reclassified to Lhe statement of profit and loss in subsequent periods

Past scrvice costs are recognised in the stalement of profit and loss on Lhe carlier of ;
- The dale of the plan amendmenl or curtailment and
- The datc that the Company recogniscs relaled restructuring costs

Interest is calculaled by applying Lhe discount rate Lo the defined benefit hability . The Company recognises the following changes in the defined benefit obligation as an expensc in the stalement of profit and loss
(i) Service cosls comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements and
(ii) Interest expense

Eibrer ! 2 Bengfifs - crmpenited ahicaoes

Accumulated leave, which is expected to be ulilized within the next 12 months. is Ureated as shori-lerm emplayee benefit. The Company measures the expected cost of such absences as the additional amount that it
expecls (o pay as a result of the unused entitlement that has accumulaled at the reporting date

The Company treals accumulated leave expeeted to be carried forward beyond twehe months, as long-lerm empl benefit for purposes. The Company prescnts the entire fcave as a current liabilty in the

balance sheel, since it does not have an unconditional right to defer ils scitlement beyond 12 months afier the reporting date

The Company recognizes lermination benefit as a liability and an expense when the group has a present obligation as a resull of past ¢venl, il is probable that an outllow of resources embodying economic benefits will be
required 1o settle the obligation and a reliable estimate can be made of the amount of the obligation [f the tcrmination benelits fall duc more than 12 months afier the balance sheet date, they are measured at present vahie
of future cash flows using the discount ratc delermined by reference o market yields at the balance sheet date on government bonds

o
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Taxes

Current income tax

Current income Lax assets and liabilities are measured at the amount expected Lo be recovercd from or paid 1o the taxation authontes in accordance with the Income Tax Act, 1961 enacled in India The tax ratcs and lax laws
used to compute the amounts are those that are enacted or substantively enacted, at the reporting date, Current income lax relating to ilems recognised outside the slalemenl of proﬁl and loss is recognised outside the

statement of profit and loss (either in OCI or in equity). Current tax items are recognised in conclallon to the undcrl) ing transaction either in OCI or directly in equiry. N lly positions taken in
the tax returns with respect to situations in which applicable tax I are subjecl to interp! and provisions where appropriate
Deferred tax

Deferred Lax is provided on lemporary differcnces between the Lax 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 fiability arises from the initial recognition of goodwill or an assct or liability in a transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor
Laxable profit or loss

- In respect of taxable temporary diffc iated with i in subsidiarics, associates and interests in joint ventures, when the timing of the reversal of the temporary differences can be controlled and it is
probablc that the temporary differences will not reverse in the foreseeable future

Deferred tax asscts arc ised for all ible temporary di the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised (o the extent that it is probable thal 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 ulilised, 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

- In respect of ible temporary di i with i in subsidiaries, associatcs and interests in joint venturcs, delerred lax assets are recogniscd only to the extent that it is probable that the lemporary
differences will reverse in the forcsceable future and taxable profit will be available against which the temporary differences can be utilised

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 laxable profit will be available o allow all or part of the deferred Lax asscl lo
be utilised. Unrecognised deferred tax assets are re-assessed at cach reporting dale and are recognised to the extent that it has become probable that future taxable profits will allow the deferred (ax assct to be recovered

Deferred tax assets and liabilities are measured at the (2x rates that arc expected to apply in the year when the asset is realised or the liability is scitled, based on tax rates (and tax laws) that have been enacted or substantively
enacled at the reporting date

Deferred tax relating 1o items recognised outside the statement of profit or loss is recognised outside the statement of profit or loss (either in OCI or in cquity) Deferred tax ilems arc recognised in correlation to the underfying
transaction either in OCI or directly in equity.

Deferred lax assets and deferred tax liabilitics are offset if a legally enforceable right exists Lo sct-off current tax assels against current tax liabilitics and the deferred taxes relate to the same Laxable entity and to the same
taxation authority.

Goedds and Services Tax (GST) paid on i of ateets or on i it expenies

Expenses and assels are recognised net of the amount of GST paid, except:

When the tax incurred on a purchasc of assets or services is not recoverable from the taxation authorily, in which case, the tax paid is recognised as part of the cost of acquisition of the assct or as part of the expensc 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

Earnings Per Share (EPS)

Basic EPS amounts are calculated by dividing the net profit/(loss) for the year attributable to equity sharcholders (afier i ih ividends and attributablc 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 splil
(consotidation of shares) that have changed the number of equity shares ding, without a cor ding change in

For the purpose of calculating diluted eamings per share, the net profit/(loss) for the year atiributable (o equity sharcholders and the weighted average number of shares outstanding during the year are adjusted for the effects
of all dilutive potential equity shares.

Basic eamings per sharc is computed using the weighted average number of equity shares outstanding during the period adjusted for treasury shares held. Diluted earnings per share is d using the weighted-averags
number of equity and dilutive equivaleat shares outstanding during the period, using the treasury stock method for options and warrants, except where the results would be antidilutive

Provisions

Pravisions are recognized when the Company has a present obligation (legal or constructive) as a result of past event, it is probablc that an outflow of resources embodying economic benefits will be required to scttle the
obligation and a reliable estimate can be made of the amount of the obligation. Where the Company expects some or all of a prowslon to be reimbursed, for example under an i contract, the rei is
recognized as a separate assel bul only when the reimbursement is virtually certain. The expense relating to any provision is d in the of profit or loss nct off any reimbursement

If the effect of the time value of money is material, provisions are 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 1o the passage of Lime is recognised as a finance cosl. These estimates arc reviewed at each reporting date and adjusted 1o reflect the current best estimates

Onerous coniracts

A contract i considered 10 be oncrous when the expected cconomic 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 contracl 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

Contingent liabilitics

A contingent liability is a possible obligation that arises from past events whose exit will be d by the or of one or more in future events beyond the control of the Company or a
present obligation that is not recognized becausc it is not probable that an outflow of resources will be required 1o settle the obligation. A contingent liability also arises in extremely rare cascs where there is a liability that
cannot be recognized becanse it cannot be measured reliably. The Company does not izc a i liability but discl its exit in the Financial unless the possibility ol an outllow of

resources embodying economic benefits is remote

Conti liabilities and i are reviewed by the management at each balance sheet date

Cash and cash equivalents

Cash and cash cquivalent in the balance shect 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 cquivalents consist of cash and short-term deposits, as defined above, net of ing bank as they are idered an integral part of the Company’s
cash management

Scgment accounting policies

The Company preparcs its segment information based on its reporting to Chiel Operating Decision Maker (refer notc 36 on segment reporting)

Cormporate Social ibility (CSR) liture

CSR expenditure as per provisions of section 1335 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
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Standalonc Notes to financial statements for the year ended March 31, 2026

(u)

)

w)

Cash fow statement

Cash flows arc reported using the indircet method, whereby net profit/ (loss) before tax is adjusted for the effccls 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 are segregaled Bank overdrafts are classified as part of cash and cash equivalen, as they form an integral part of an entity’s
cash management

Share capital

Equity shares
Incremental costs dircetly attributable Lo the issue of equity shares are recognised as a deduction from equity. Income Lax relating to transaclion cosis of an equity tr ion is d for in d with Ind AS 12

New and amended standards

(i) Amcndments 1o Ind AS 21 - Lack of exchangeability

The Ministry of Corporate AfTairs (MCA) notificd the C ies (Indian A ing Standards) A d Rules, 2025, which amend Ind AS 21, The Effects of Changes in Foreign Exchange Rales Lo specify how an
enlity should assess whether a currency is exchangeable and how it should delermine a spot exch rate when exch bility is lacking The d also require discl of infc ion that enables users of its
financial stalements o understand how the currency not being exchangeable into the other currency affects, or is expected to affcet, the entity’s financial performance, financial position and cash flows

The amendments are effective for annual reporting periods beginniug on or afler April 01,2025 When applying the amendments, an entity cannot restate comparative information

The amendments do not have a material impact on the Company’s financial statements

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilitics with Covenants

The Ministry of Corporate Affuirs notified amendments (o paragraphs 69 1o 76 of Ind AS 1 to specify the requirements for classifying liabilities as current or non-current The amendments clarify:

« What is meant by a right o defer settloment

= That a right to defer must exist at the end of the reporting period

« That classilication is unafTecled by the likelihood that an entity will exercise its deferral right

« That only if an embedded derivalive in a convertible liability is itself an equity instrument would the terms of a liability not impact its classification

In addition, a requi has been introduced to require discl when a liability arising from a loan agreement is classificd as non-current and the entity’s right (o defer settl is i on pli with
[uture covenants within twelve months

If therc is a breach of a matcrial 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 al the reporting date, and the lender
agrees—aller the reporting period but before the financial statements are approxed 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 April 01, 2026 retrospectively in accordance with Ind AS 8

The amendment does not have a material impact on the Company’s Financial Statements

(iii) Amendments ta Ind AS 7 and I[nd AS 107 - Supplicr Finance Arrangements

In August 2025, the MCA notified amendments lo Ind AS 7 Slalemenl of Cash Flows and Ind AS 107 Financial Instruments: Disclosures (o clarify the characteristics of supplier finance arrangements and rcqulrc
dditional discl of such The discl q in the d are intended 1o assist users of {inancial statements in understanding the effects of supplier finance arrangements on an entity’s

liabilities, cash flows and exposure Lo liquidity risk

The amendments are not expecied to have a material impact on the Company’s Financial Statements

(iv) Amendments to Ind AS 12 - International Tax Reform—Pillar Two Model Rules
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 datory temporary ion lo the ition and discl of deferred taxes arising from the jurisdictional implementation of the Pillar Two model rules: and
« Disclosure requirements for alTected entities 10 help users of the financial better und d an enlity’s exp lo Piflar T\vo income laxes arising (rom that legislation, particularly belore 1ts effectne dale
The mandatory temporary exception — the use of which is required to be disclosed — applies i diately. The ining di qr apply for annual reporting periods beginning on or afier | April 2025, but

not for any interim perieds ending on or before 31 March 2026
The amendments are not cxpected 1o have a material impact on the Company’s Financial Statements

{This space has been intentionally left blank)
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Manipal Hospitals Private Limited
CIN:U85110KA2003PTC033055
Standalone Notes to financial statements for the vear ended March 31, 2026

3.2 Capital Work-in-progress

3.

4,

w

(T in crores)

Cost Total
At Aprl 01, 2024 9.66
Additions during the year 112,18
Transferred to Property, plant and equipment (108 51)
At March 31, 2025 13.33
Additions during the year 144.08
Transferred to Property, plant and ¢quipment {93 06)
At March 31, 2026 62.35
Capital work in progress ageing schedule
Asat March 31, 2026 (2 in crores)
Particulars Amount in CWIP for a period of

Less than | year 1-2 years 2-3 years More than 3 vears Total
Projects in progress 5153 10.82 - - 6235
Total 51.53 10.82 - - 62.35

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

As at March 31, 2025

(T in crares)

Particulars Amount in CWIP for a period of

Less than 1 year 1-2 years 2-3 vears More than 3 years Total
Projects in progress 13.33 - - - 13.33
Total 13.33 - = £ 13.33

There are no material capital work-in-progress for which the completion is overdue or has exceeded its cost compared to ifs original budget

Refer note 13 1 for details of Capital Work-in-progress provided as security for borrowings

Assets held for sale

(% in crores)

March 31, 2026

March 31, 2025

Land 630

6.50

6.50

6.50

(3.3.1) Land held for sale pentains to vacant land sifuated at Meerut T 6.50 crores (March 31, 2025: X 6.50 crores)

(3.3.2) As of March 31, 2026, the Company is actively responding to evolving market conditions and ongoing infrastructure developments in and around Mecrut Efforts to market the land arc angoing, with the aim

of achicving optimal realisation through a potential sale

Right of use assets

(% in crores)

Right-of-use assets

Leasehold land & Equipments Vehicles Computers Electrical Total
building * installations

Cost
At April 01, 2024 498.34 12.06 0.68 15.76 - 526.84
Additions 309 - . - 1567 18.76
Disposals/adjustments (233) - - - - (2.35)
At March 31, 2025 499.08 12.06 0.68 15.76 15.67 543.25
Additions 212 13.97 - 3.04 250 2163
Disposals/adjustments - - - {11.21) (231) (13.52)
At March 31, 2026 501.2¢ 26.03 0.68 7.59 15.86 551.36
Depreciation
At April 01, 2024 104.56 10.05 0.68 7.58 - 122.87
Charge for Lhe year 2147 0.50 - 556 1.67 29.20
Disposals/adjustments {1.95) - - = - (1.95)
At March 31, 2025 124.08 10.55 0.68 13.14 1.67 150.12
Charge for the year 21.79 071 - 254 226 2730
Disposals/adjustments - - - (10.94) (0.43) (11.37)
At March 31, 2026 145.87 11.26 0.68 4.74 3.50 166.05
Net book value
At March 31, 2025 375.00 1.51 - 2.62 14.00 393.13
At March 31, 2026 £5i33 14.77 - 2.85 IEG 385.31

* Refer note 13.1 for details of assets provided as sccurity for borrowings

& Gy




Manipal Hospitals Private Limited
CIN:U85110KA2003PTC033055
Standalone Notes to financial statements for the year ended March 31, 2026

4.2 Intangible assets

(X in crores)

Intangible assets

Computer software*

Cost

At April 01, 2024 80.42
Additions 4.92
Disposals (0.02)
At March 31, 2025 85.32
Additions 7.96
At March 31, 2026 93.28

Amortisation

At April 01, 2024 42.11

Charge for the year 15.43

Disposals (0.02)
At March 31, 2025 57.52

Charge for the year 12.74

At March 31, 2026 70.26

Net book value

At March 31, 2025 27.80

At March 31, 2026 23.02

*Refer note 13.1 for details of Intangible assets provided as security for borrowings.
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CIN:U85110KA2003PTC033055

Standalone Notes to financial statements for the vear ended March 31. 2026

5
s.1

5.1.1

5.1.2

5.1.3

5.1.4

A)

B)

Non-current financial assets
Investments (T in crores)

No of units Amounts
March 31,2026 March 31,2025 March 31, 2026 March 31,2025

Investments carried at cost (unquoted)

Tnvestment in equity shares of subsidiary company

Manipal Hospitals (East) India Private Limited ("MHEIPL") (formerly known as AMRI Hospitals Privale 12,24,98,744 5,71,12,194 71061 396.00
[shares of % 10 each fully paid-up, refer note 5.1 1]

Sahyadri Hospitals Private Limited ("SHPL") @ 2,99,25,153 - 5,793.09 -
[shares of % 10 each fully paid-up, refer note 5.1 4]

(A) 6.503.70 396.00
[nvestmenl in Compulsory convertible debentures (*CCD") of subsidiary company
MHEIPL - 850 - 314.57
[refer note 5.1.1]

(B) - 314.57
Aggregale value of unquoted investments carried at cost (A+B) 6,503.70 710.57
Investments at (air value through Profit and Loss
Investments in other companies (unquoted)
Manipal Hospitals Synergie Private Limited (MHSPL') (formerly known as '"Medica Synergie Private Limited’, = 0.00* -
[shares of % 10 each fully paid-up]
02 Renewable Energy X Privale Limited
-Equity shares of ¥ 10 each fully paid up 1,15,900 1,15,900 0.12 012
-Compulsory convertible debentures of T 1,000 each 10,424 10,424 1.04 104

[Refer note 5.1.2]

Atria Wind Power (Basavana Bagewadi) Private Limited
-Equity shares of ¥ 100 each fully paid up 1,26,000 1,000 244 0.02
[Refer note 5.1.3] © 3.60 1.18

* Represents value less than T 0.01 crore
Investments in mutual funds (quoted) #* (D) 138 .66 18.65

Information about the company’s exposure to fair value measurement and credit and market risks, is included in note 33 & 34
# Refer note 13.1 for details of Investments provided as security for borrowings
~ The Company has created a lien in favour of the debenture trustee towards mutual fund amounting to ¥ 118.06 crores as at March 31, 2026

Aggregate value of investments carried at fair value through Profit and Loss (C+D) 142.26 19.83

Aggregate value of investments (A+B+C+D) 6.645.96 730.40
Aggregate value of provision for impairment

On September 20, 2023 the Company along with its affiliates, acquired 5,71,12,194 equity shares and 850 compulsorily convertible debentures of MHEIPL from existing shareholders. Further, on June
30, 2025, the Company acquired an additional 2,000 equity shares from existing shareholders amounting to ¥ 0.04 crores. The Company's shareholding in MHEIPL is 84.07% on a fully diluted basis
During the year ended March 31, 2026, the Company converted 850 compulsorily convertible debentures of MHEIPL into 6,53,84,550 equity shares of T 10 each

On October 23, 2023, the Company subscribed to 1,15,900 equity shares and 10,424 Series B compulsory convertible debentures of 02 Renewable Energy X Private Limited as captive power consumer

On January 16, 2025 the Company has invested an amount of ¥ 0.02 crores in Atria Wind Power (Basavana Bagewadi) Privale Limited by purchasing 1,000 equity shares as captive power consumer.
Further, during the year ended March 31, 2026, the Company had invested an additional amount of X 2 42 crores for 1,25,000 equity shares

In the month of October 2025, the Company acquired controlling stake of 78 71% shareholding in Sahyadri Hospitals Private Limited (SHPL') for a consideration of X 4,596.55 crores The Company had
the commitment to purchase 3,271,954 additional shares (9.84%) under Tranche 2 by December 01, 2025 and 3,271,960 shares {9.84%) under Tranche 3 by December 01, 2026, subject to fulfilment of
necessary condilions as defined under the Share Purchase Agreement The Company had acquired Tranche 2 shares on December 01, 2025 for a consideration of X 574.44 crores The Company had a
commitment to purchasé 1.47% shareholding from minority shareholder of SHPL, the shares from minority shareholders were acquired in the month of October 2025 and December 2025 to the extent of
1.43% at a total consideration of ¥ 83.86 crores Pursuant lo the Debenture Trust Deed dated September 8, 2025, the Company has created pledge over its investment in Sahyadri Hospitals Private
Limited within 120 days from date of acquisition This condition was satisfied by the Company on January 23, 2026 vide execution of Pledge Agreement in favour of the Debenture Trusiee

@ Investments are tested for impairment when circumslances indicate that the carrying value may be impaired Impairment is determined by assessing the recoverable amount of each investment When
the recoverable amount of the investment is less than its carrying amount, an impairment loss is recognized. The recoverable amounts of the above investments have been assessed using a value-in-use
model Key assumptions upon which the Company has based its determinations of value-in-use include :

a) Estimated cash flows based on internal budgets and industry outlook for a period of thirteen years and a terminal growth rate thereafter for SHPL
- The estimated value-in-use of this investment is based on the future cash flows using a 5.00% annual growth rate for periods subsequent to the forecast period of 13 years This long term growth rate
takes into consideration external macroeconomic sources of data Such long-term growth rate considered does not exceed that of the relevant business and industry sector
- Pre-tax Discount rate of 14 20% which reflect current market assessment of the risks

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




Manipal Hospitals Private Limited
CIN:U85110KA2003PTC033055
Standalone Notes to financial statements for the year ended March 31, 2026

5.2

5.2.1

5.3

Loans (Unsecured considered good unless otherwise stated)

Inter Corporate Deposil given to related parties (refer note 52 1 and 29)
Less: Interest accrued on inter corporate deposits to related parties - disclosed under other non-current financial assets (refer note

* Refer note 13.1 for details of Loans pledged as security for borrowings

Term of the loan as given below:

(T in crores)

March 31,2026

March 31,2025

12.76
{0.35)

12.41

(Z in croces)

Name of the loanee Rate of Repayment Secured/ March 31,2026 Movement during the March 31, 2025
Interest unsecured year

MHEIPL

Inter Corporate Deposit ("ICD") 8.50% Thirty-Six Unsecured (12.76) 12.76

(¥ in crores)

Name of the loanee Rate of Repayment Secured/ March 31,2026 Movement during the March 31, 2025
Interest unsecured year

SHPL

Inter Corporate Deposit ("ICD") 8.50% Thirty-Six months Unsecured - * -

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

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

Provisions of section 186 of the Companies Act, 2013, except sub section (1), are not applicable, as the Company is engaged in the business of providing infrastructural facilities as specified in Schedule

V1 of the Companies Act, 2013

Other financial assets (Unsecured considered good unless otherwise stated)

Margin money deposit with banks (refer note 5.3.1)

Deposits with banks due to mature after twelve months from the reporting date (refer note 5.3.2)
Interest accrued on ICD to related parties (refer note 5.3 3)

Security deposits

(5.3.1) Margin money deposits with a carrying amount of % 0.40 crores (March 31, 2025: % 0 60 crores ) are provided as bank guarantee
(5.3 2) It includes Debt Service Reserve Account maintained by the company with Banks amounting to X 7.77 crores (March 31, 2025 : ¥ 7.23 crores)
(5.3.3) Receivable from related parties (refer note 29)

Income tax assets (net)

Income tax assets (net of provision for income tax)

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

Capital advances

Considered good

Considered doubtful
Less: Provision for doubtful capital advances
Prepaid expenses

Balances with government authorilies
Defined benefit plan assets (refer note 32)

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

Medical consumables

Refer note 13.1 for details of Inventories provided as security for borrowings

(X in crores)

March 31, 2026

March 31, 2025

040 0.60
777 723
- 035
18.90 17.42
27.07 25.60

(X in crores)

March 31, 2026

March 31,2025

73.92

11.25

73.92

11.25

(% in crares)

March 31, 2026

March 31,2025

0.08 037
17 88 17.88
17.96 18.25

(17.88) (17.88)

0.08 037

0.66 0.43
17.77 17.64

0.31 1.68
18.82 20.12

(T in crores)
March 31, 2026 March 31,2025
17.12 13.43

19.23 17.94

36.35 31.37

= Bengaluru




Manipal Hospitals Private Limited
CIN:U85110KA2003PTC033055
Standalone Notes to financial statements for the year ended March 31, 2026

9
9.1

9.2

93

9.4

Current financial assets

Investments

Investments at fair value through Profit and Loss
Investments in mutual funds (quoted)
Aggregate market value of quoted investments

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

Refer note 131 for details of Investments provided as security for borrowings

Trade receivables (Unsecured considered good unless otherwise stated)

Considered good
Less: Loss allowance on trade receivables

Refer note 13.1 for details of Trade receivables provided as security for borrowings
(9.2.1) There are no trade receivables which have significant increase in credit risk
(9.2.2) Ageing for trade receivables and unbilled revenue due from the due date for each of the category is as follows

(R in crores)

March 31,2026 March 31,2025
653.47 39907

653.47 399.07

(% in crores)

March 31,2026 March 31,2025
189.04 12875

(28 30} (19.28)

160.74 109.47

As at March 31,2026 (¥ in crores)
Qutstanding for following periods from due date ol payment
Particulars Not due* Less than 6 | 6 months - 1 1-2 years 2-3 years More than 3 years Total
Months year
Undisputed Trade Recetvables - considered aood 9513 8223 10.54 045 0.63 0.06 189.04
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 - . - a - - -
Total 95.13 82.23 10.54 0.45 0.63 0.06 189.04
Expected credit allowance % - 20.50% 97.68% 100.00% 100.00% 100.00% 14.97%
* includes unbilled revenue of T 16,05 crores as considered good
As at March 31,2025
Particulars Out ling for following periods from due date of payment
Not due* Less than 6 | 6 months -1 1-2 years 2-3 years More than 3 years Total
Months year
Undisputed Trade Receivables - considered good 70.09 48.65 7.63 232 0.06 - 128.75
Undisputed Trade Receivables - which have - - -
significant increase in credit risk - -
Undisputed Trade receivable - credit impaired - - - -
Disputed Trade receivables - considered good - - - - - - -
Disputed Trade recetvables - which have significant - - - - - - -
increase in credit risk
Disputed Trade receivables - credit impaired - - - - - - -
Total 70.09 48.65 7.63 232 0.06 - 128.75
Expected credit allowance % - 19.98% 94.10% 100.00% 100.00% - 14.97%

* includes unbilled revenue of T 14.23 crores as considered good

Cash and cash equivalents

Balances with banks:
- On current accounts

- Deposits with original maturity of less than three months

Cash on hand
Total cash and cash equivalents

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

Loans (Unsecured considered good unless otherwise stated)

Loans to employees

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

Refer note 13.1 for details of Loans provided as security for borrowings

(2 in crores)

March 31,2026 March 31,2025
53.87 33.84

- 30.00

0.78 1.37

54.65 65.21

(X in crores)

March 31,2026 March 31,2025
013 0.26

0.13 0.26




Manipal Hospitals Private Limited
CIN:U85110KA2003PTC033055

Standalone Notes to li ial sta

for the vear ended March 31, 2026

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

(¥ in crores)

March 31,2026 March 31,2025
Margin money deposit with banks 12.05 11.10
Interest accrued on fixed deposits 041 042
Other receivables (refer note 9.5.1)
Considered good 072 0.60
Considered doubtful 038 0.28
Less: Loss allowance on Other receivable (0.38) (0.28)
Net other receivables 072 060
Security deposits 019 0.40
1337 12.52
(9.5.1) includes receivables from related parties (refer note 29)
Refer note 13.1 for details of Other financial assets provided as security for borrowings
10 Other current assets (Unsecured considered good unless otherwise stated)
(R in crores)
March 31, 2026 March 31,2025
Prepaid expenses 632 552
Advances to suppliers 292 3.68
Balance with government authorities 0.96 1.35
1020 10.55

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

(This space has been intentionally left blank)
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11

12

Equity Share capital

(2 in grore)
March 31, 2026 March 31, 2025
11.1 Authorised shares (Nos.)
1,104,950,000 (March 31, 2025: 1,104,950,000) Equity shares of 2 10/- each 1,104.95 1,104.95
11.2 Issued, subscribed and fully paid-up shares (Nos.)
1,025,297,268 (March 31, 2025: 1,025,297,268) Equity Shares of % 10/- each 1,025 30 1,025.30
Total issued, subscrihed and fully paid-up share capital 1,025.30 1,025.30
11.3 Reconciliation of the number of equity shares outstanding at the beginning and at the end of the reporting year:
March 31, 2026 March 31, 2025
MNos, (% in croves) Nos. 2 i crores)
At the beginning of the year 1,02,52,97 268 1.025.30 1,02,52,97,268 1.m530
Add : Tssued during the vear . - - =
At the end of the year 1,02,52.97 368 102530 1.02.52.97.368 1.025.30

11.4 Terms/rights attached to equity shares

The Company has only one class of equity shares having par vatue of Z 10 per share. 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 reccive remaining assets of the Company afler distribution of all preferential amounts. The distribution will be in proportion to

number of equity sharcs held by shareholders

11.5 Shares held by holdiog company

March 31, 2026

Murch 31, 2025

Nos. 2 in crores)

Mo

@ in crores)

Manipal Health Enterprises Limited* 1,02,52,97.268 1,025.30

*Includes 10,000 (March 31,2025: 10,000) equity shares of T 10 each held by nominec director on behalf of the holding company.

11.6 Details of sharcholders holding more than 5% shares in the company:

1,02,52,97268

102530

March 31, 2026

March 31, 2023

Number of shares % hoalding in the
class

Number of shares

% holding in the
class

Equity shares of X 10 each fully paid

Manipal Health Enterprises Limiled 1.02,52,97.268 100.00%

1.02,52,97.268

100.00%

As per the records of the Company, including ils register of shareholders/ members and other declaration reccived from shareholders regarding beneficial interest, the above sharcholding represent both legal and

beneficial ownership of shares
11.7 Details of sharchalding by the promoter of the company

As at March 31,2026

No. of shares at the Change during the  No, of shares at the end ¥ of Total Shares % change during the year
Promoter Name >
beginning of the year  Yedr of the year
Manipal Health Enterprises Limited 1.02,52.97 208 - 1.02;52.97.268 100,005 0,005
1,01.52.97.268 - 1.02.52.97.268 TIHL OO %% 0.00%
As at March 31, 2025
Promoter Name No.hnf shares at the Chunge during the  No, of shares at the end % of Total Shares % change during the year
beginning of the year  vear of the vear
Manipal Health Enlerprises Limited 1,02,52.97.268 3 1,02.52.97.268 100.00% 0,00%
1.02,52,57,.268 - 1.A2,52.97,264 10410 %% 00%
11.8 There have been no issue of bonus sharcs, buy back of shares, issue of shares for consideration other than cash for the period of five years immedialely preceding the balance sheet date
11.9 As at March 31, 2026 ond March 31, 2025, the Company does not have any shares reserved for issue under options and conltracts or commitments for the sale of shares
Other equity
(in croresj
March 31, 2026 March 31,2005
12.1 Securities premium
Balance al the beginning of the year 246.89 246.89
Add: Addition duning the year - -
Balance at the cnd of the year 246.89 246.89
122 Re-meusurement of defined benefit plan
Balance at the beginning of the year (L.12) (0.10)
OCI for the year (nct of tax) 0.59 (1.02)
Balance at the end of the year (0.53) (1.12)
12.3 Retained carnings
Balance al the beginning of the year 38.67 (292.53)
Add: Profit [or the year 205.94 33122
Less: Transfer from amalgamation adjustment deficit account on account of surplus in retained eamings (59.11) -
Less: Transferred to Debenture redemption reserve (185.50) -
Balance at the end of the year - 38.67
12.4 Debenture redemption reserve
Balance at the beginning of the year - =
Add: Transferred {rom retained earnings 185.50 -
Balance at the end of the year 185,50 =
12.5 Amalgamation adjustment deficil account
Balance al the beginning of the year 59.11) 39.11)
Add; Transferred [rom retained carnings L5911 -
Balunce at the end of the year - (59.11)
431.86 22533
—

Total uf uther equity
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Standalone Nates (o financi for the vear énided March 31,2026
13 Non-current financial liabilitics
13.1 Borrowings (secured unless other-wise stated)
(Zin crures)
March 31,2026 March 31, 2035
Borrowings
Term loan from banks (refer noic 13.1.1 & 13.1 2) 396.16 38815
Term loan from {inancial institutions (refer note 13 1.1 & 13.1.2) 78.62 7932
Non-converlible debentures (refer nate 13.1.3 & 13.1.4) 526184 -
Loan for purchasc of capital asset (refer note 13.1.5 & 13.1.6) 1.59 1.99
(A) 5,738.21 46946
Less: Current maturities - disclosed under the head 'short term borrowings'
Term loan from banks 66.46 60.37
Term loan from financial institutions 1.59 070
Loan for purchase of capital assct .38 0.40
(B) 68.43 61.47
Non- Current Borrowings (A-B) 5,669.78 407.99
1311  Details of Principal outstanding, rate of interest and repayment terms for term loans from banls and financial institutions
As at March 31, 2026
Particulars Interest Rate as on Frequency Number of Year of Maturity Principal Qutstanding
March 31, 2026 structured {nct of transaction cost)
installements (Xin crores)
Secured Term loan (Bank 1) 7.08% Quarterly Upto 38 Installments June 30, 2028 47.19
Secured Term loan (Bank 2) 712% Quarterly Upto 36 Installments June 30, 2028 37.06
Secured Term loan (Bank 3) 7.15% Quarterly Uplo 48 Installments Junc 30, 2034 183.86
Secured Term loan (Bank 4) 7.25% Quarterly Uplo 40 [nstallments March 31, 2036 60.00
Secured Term loan (Bank 5) 7.22% Quarterly Upto 58 Installments December 31, 2040 68.05
Secured Term loan (Financial institution 1) 7.85% Quarterly Upto 80 Installments| December 31, 2044 78.62
Total AT4TR
As at March 31, 2025
Particulars Interest Rate as on Frequency Number of Year of Maturity Principal Outstanding
March 31, 2025 structured (net of transaction cost)
installements {Rin crores)
Secured Term loan (Bank 1) 8.19% Quarterly Upto 38 Installments June 30, 2028 69.58
Securcd Term loan (Bank 2) 8.25% Quarterly Upto 36 Installments Junc 30, 2028 54.48
Secured Term loan (Bank 3) 8.15% Quarterly Upto 48 Installments June 30, 2034 204.09
Secured Term loan (Bank 4) 8.25% Quarterly Upto 40 Installments March 31, 2036 60.00
Secured Term loan (Financial instituion 1) 425% Quarterly Upto 80 Installments December 31, 2044 79.32
Total 467.47

13.1.2  The terms and conditions of all the term loans from banks and financial institutions are similar and are as follows:
During the year ended March 31, 2026 and March 31, 2023, the Company entercd into facility agreement with its lenders and offered consolidated security as below:-
) A first ranking pari passu sccurity interest over all movable fixed assets and current assets of the Company along with Manipal Health Enlerprises Limited ("MHEL"), Manipal Hospitals (East) India Private Limited
("MHEIPL"), Manipal Hospitals (Dwarka) Privatc Limited ("MHDPL") and Manipa! Hospitals (Bengaluru) Private Limited (‘MHBPL”) including but not limited to movable plant and machinery, machinery spares, tools
and accessories, fumiture, fixtures, i ible assets (including goodwill, trademarks and patents) and all other movable properties of whatsoever nature (both present and (uture) (other than any debt service reserve
amounts (including in the form of fixed deposits or lien marked mutual funds) or debt service reserve accounts required to be maintained or maintained with respect to the facilities) as per the facility agreement;
b) A first ranking pari passu securily inlerest over specific immovable properties of the Company, MHEL, MHEIPL and MHDPL
¢) A [irst ranking pari passu security interest, by way of hypott over all leasehold imp of all i bk and excluded properties
d) Exclusive security interest over the debl service reserve amounts (including in the form of fixed deposils or lien mnrked mumnl funds) or debt service reserve accounts required 1o be maintained or maintained with
respect (o such facility.

13.1.3  Details of Principal outstanding, rate of interest and repayment terms for Non-convertible debentures

March 31, 2026 March 31, 2025
Principal outstanding (% in crores) 5,261.84 -
Rale of inlercst 9.03% -
Year of repayment 2027 -

13.14  Terms of Non-convertilie debentures
MHPL has issued 531,000 denominated, scnior, unsccured, rated and listed nonconvertible debentures, having a face value of 2 140,000 each. The coupon rale for the NCDs was determined at 9.03%. The NCDs are
backed by corporate guaranice from MHEL, Pursuant to the Debenture Trust Deed dated September 8, 2025, MHPL has created pledge over ils investment in Sahyadri Hospitals Private Lirnited within 120 days from
date of acquisition This condition was salisfied by the Company on January 23, 2026 vide execution of Pledge Agrecraent in favour of the Debenture Trustee

13.1.5  Details of Principal outstanding, rate of interest and repayment terms for loan for purchase of capital asset March 31, 2026 March 31, 2025
Principal outstanding (Z in crores) 1.59 199
Rate of interest (7.35% 10 8.00%) (8.35% 10 9.15%)
Year of repayment 2027 102031 2027 to 2031

13.1.6  The Company obtained vehicle under financing arrangements from Bank and sccured against such vehicle
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13.2.1

133

Lease liabilitics
(X in crorcs)

Muarch 31, 2026 March 31,2025
Ogening balance 585.85 56951
Add: New leases during the year 21.56 1870
Add: Interest accrued 74.00 7011
Less: Interest paid (65.90) (60.29)
Less: Lease paid (10.99) (11.72)
Less: Leasc termination/adjustments (2.15) {0.46)
602.37
Non-current 58831
Current 1406

The Company had tofal cash outflows for short term leases and low value leases of March 31, 2026: 2 25.64 crores (March 31,2025: ¥ 22.18 crores )

Notes
The Company has taken on lease certain land and building for hospital operations, hostels for stall, equipment, office spaces and vehicles for use in the course of its business

Refer noles 2.2(g} in relation to accounting policy for leases

Refer note 4.1 for depreciation charge for right-of-use asscts by class of underlying asset and additions to right-of-usc assets and the carrying amount of right-of-use assets at the end of the reporting period by class of
underlying asset

Refer note 26.1 in relation 1o short term leases and leases of low-value assets accounted for applying paragraph 6 of Ind AS 116
Refer note 34C disclosurc on maturity analysis of lease payments
Refer note 38 disclosure on cash outflows for leases liabilitics

Other financial lisbilities
{Rs, in crorel
Murch 31, 2026 March 31, 2025
Other financial liability carried at fair value 5.01 -
A6l =

Income Tax
The major components of income lax expense for the year ended March 31, 2026 and March 31, 2025 are:
(L in crores)

March 31, 2026 March 31,2025
Statement of Profit and loss:
Current income (ax:
Current year income Lax charge 70.11 119.59
Adjustment of tax relating to earlier years (0.62) (3.48)
69.49 116.11
Deferred tax @
Origination and reversal of lemporary differences (0.13) (.79
Tux expense reported in the statement of profit or loss 69.36 114.32
OCl section
Tax on net loss on remeasurement of defined benefit plan 0.20 (0.33)
Tax credit reported in OCI 0.20 (0.33)
Reconciliation of tax expense and the ing profit iplied by India’s d ic tax rate:
{Xin crores)
March 31, 2026 March 31, 2005
Profit before tax 275.30 44554
Statulory income tax rate of 25,17% (March 31, 2025: 25.17%) 69.29 1213
Tax efTect of non-deductible expenses 160 1.18
Impact of statutory lax rale changes on capital gains - 422
Tax adjustment pertaining lo earlier years (0.62) (3.48)
Others 0.9 0.27
69.36 114.32

Deferred tax

(X in crores)

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

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Property plant equipment and Intangible assets: [mpact of difference between tax depreciation as per (14824) (150.17) (1.92) (0.60)
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 year but allowed for tax 161.36 155.86 (550) (3.72)
purposes on payment basis * #
Allowance for bad and doubtful debts 722 492 (230) {1.27)
Fair valuation of investments in mutual funds (7.68) (4.08) 3.60 3.38
Others 184 10.03 619 0.09
Deferred tax expense (credit) 007 (2.12)
Net deferred (ax assels 16.56 16.56

* Includes items under 43B such as Leave encashment, gratuity, bonus
# Gratuity amount routed through other comprehensive income pertaining (o remeasurement of defined benefit plan

Reflected in the balunce sheet as follows:

R in crores)

March 31, 2026 March 31, 2025

Delerred tax assets 17242 170.81
Deferred tax liabilitics (155.92) (154.25)
Deferred tax assets (net) 16.50 16.56

Deferred tax liabilities has not becn recognised on temporary difTerences in relation to investment in subsidiary’s gross investment value amounting to ¥ 6.503 70 crore (March 31, 2025: T 710,57 crore), as the Company
is able (o control the timing of the reversal of the temporary dilference and it is probable that the temporary diflerences will nol reverse in foresecable future
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13 Current financial liabilities

15.1 Borrowings (Shurt term)
{in creres)

March 31, 2026 March 31, 2025

Term loan from banks (refer note 13.1.1 & 13.1.2) 66.46 6037

Term loan from financial institutions (refer note 13.1.1 & 13.1.2) 159 0.70

Loan for purchase of capital asset (refer note 13 1.5 & 13.1.6} 038 0.40
Interest accrued but not due on borrowings {refer note 13.1) 0.04 -
Interest acerued but not due on non convertible debentures (refer note 13.1.3 & 13.14) 264.05 -

J3zsr 6147

15.2 Trade payables
(T in crores)

March 31, 2026 March 31, 2035
Trade payables
- tolal outstanding dues of micro enterprises and small cnterpriscs* 886 6.11
- (otal outstanding dues of creditors other than micro enterprises and small enlcrprises 283.65 268 89
292.51 275.00
*Also refer nole 41
(15.2.1) For details relating to payable to related parties refer note 29
(15.2.2) There were no disputed dues from Micro enterprises and small enterprises and other creditors
As at March 31, 2026 (X in croves)
Qutstanding for followiag periods fram due date of payment
" Not due
Particulars B o
(Including provision Less than 1 year 1-2 years 2-3 years More than 3 years Total
for expcnse)
Total outstanding dues of micro enterprises and 750 136 - - - 8.36
small enlerprises
Towal omsianding dues of creditors other than| 241 68 3518 1.59 228 292 283.65
micro enlerpriscs and small i
Disputed dues of micro enterpriscs and small| - - - - . -
enlerprises
Disputed dues of creditors other than micro - - - - - -
enterprises and small enterprises
Taotal 249.18 36.54 1.59 2,38 2.92 29251
As ot March 31, 2025
Qutstanding for fullawing periods from due date of payment
Not due
(Including provision Less than 1 year 1-2 years 2-3 years More than 3 years Total
Particulars for
Tolal ouistanding dues of micro enterprises and 5.82 029 - -
small enterprises 6.11
Total outstanding dues of creditors other than|
micro enterpriscs and small enterprises 226,73 33,19 2.82 3.85 230 268 89
Disputed dues of micro enterprises and small - - - - -
enterprises =
Disputed dues of creditors other than micro) - - - - -
cnlerprises and small caterprises -
m 232.55 3348 2.82 3.85 230 275.00
16 Other financial liabilities
(¥ in croncs)
March 31, 2026 March 31,2025
Interest accrued bul not duc on borrowings (refer note 16.1 1} - 006
Capital creditors (refer note 16.1.2) 2337 20.67
Sundry deposits 037 033
Relention money 320 1.50
Other financial linbility carried at fair value (refer note 16.1.3) 538 42 -
56536 22.56

(16,1 1) The details of intcrest rates, repayment and other terms are disclosed under note 13.1

(16.1,2) As at March 31, 2026, outstanding amount of X 1,99 crores (March 31, 2025: T 1.20 crores} 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 beyand the due date during the current and the previous years

(16.1 3) Includes amount altribulable towards Tranche 3 for acquisition of SHPL.

17 Provisions
(X in erores)
March 31, 2026 Murch 31, 2025
Current
Provision for employee benefits
Provision for compensaled absences 1133 13.07
11.33 13.07
18 Other current liabilities
(% in crores)
March 31, 2026 March 31, 2025
Statutory dues 1239 10.86
Advance received from customer (refer note 18 1 1) 5.15 931
17.54 20.17
(18.1.1) Refer note 20 (b)
19 Current (ax liabilities (net)
(T in crores)
March 31, 2026 March 31,2025
Current tax liabilities {nct of advance lax} - 1.78

a 174
2
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Standalone Notes to financial statements for the year ended March 31, 2026

20 Revenue from operations (T in crores)
March 31, 2026 March 31, 2025

Revenue from goods and services *

Hospital services 241155 2,129.36
Pharmacy sales 107.77 8458
Less: Discounts # (6437} (76.91)
Total revenue from contract with customers (A) 2,454.95 2,137.03
Other operating revenues

Occupational health centre and ambulance service 10.87 10.52
Management fees from hospitals 2.94 -
Rental income 215 233
Parking charges 0383 091
Others 256 296
Total (B) 19.38 16.712
Total (A+B) 2,474.30 2.153.75

* includes transactions with related parties (refer note 29)
# primarily from hospital services

a) The revenue from contracts with at disaggregation is provided above
b) Changes in contract liabilities- Advance received from customers {Tin crores)
March 31, 2026 March 31, 2025
Balance at the beginning of the year 9.31 8.12
Less: Revenue recognised that was included in the balance at the beginning of the year 63D (8.12)
Add: Increase due to advance from patients received, net of unbilled revenue (refer note 18) 5,15 931
Balance at the end of the year 5.15 9.31
Expected revenue recognition from remaining performance obligations:
- Within one year 515 9.31

¢) Contract balances
{%in crores)
March 31, 2026 March 31, 2025

Receivables

- Trade receivables (refer note 9.2) 160.74 109 47
Contract liabilitics

- Advance received from customer (refer note 18) 5.15 931

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 Lhe customers to deliver the hospital service There is no significant changes in the contract liabilities during the year.

d) Timing of revenue recognition
(Z in crores)
March 31, 2026 March 31,2025

Revenue recognised over the time 1,890.07 1,680.40

Revenue recognised at a point in time 62925 533.54

Less: Discounts (6437) (76.91)

Total revenue from contracts with customers 2,454.95 2,137.03

21 Other income {Zin crores)
March 31, 2026 March 31, 2025

Profit on sale of investments in mutual funds (net) 1232 348

Fair value gain on financial instruments at FVTPL 26.49 13.57

Profit on sale of property, plant and equipment (net) 0.46 078

Interest income:-

- on inter corporate deposil * 234 382
- on financial assets at amortised cost 0.89 082
- on bank deposits 2141 146
= on income tax refind - 1.43
- on defined benefit obligation (net) (refer note 32) 0.06 -
6_327 2536

* includes transactions with related partics (refer note 29)

bl

22 Changes in i ies of medical and pharmacy items (% in crores)

March 31, 2026 March 31, 2025

Pharmacy items

[nventory at the beginning of the year 13.43 13.01

Less: Inventory at the end of the year (17.12) (13.43)
(3.69) (0.42)

Other medical consumables

Inventory at the beginning of the year 17.94 14,26

Less: Inventory at the end of the year (19.23) (17.94)
(1.29) (3.68)

(4.98) (4.10)
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24

s

26

26.1

26.2

ial statements lor the vear ended March 31, 2026

Employee benefits expense *

Salaries, wages and bonus

Contribution to provident and other funds (refer note 32}
Gratuity expenses (refer note 32)

Staff welfare expenses

* includes transactions with related parties (refer note 29)
Finance costs

Bank charges
Interest
- on bank loan
- on defined benefit obligation (refer note 32)
- on leases
- on vehicle loan
- on self-assessment lax
- on non-convertible debentures
- on other financial liability carried at fair value
Loan processing fees
- on financial liabilities measured at amortised cost
Total interest expense
Total finance costs

Depreciation and amortisation expense

Depreciation of property, plant and equipment (refer note 3.1)
Depreciation of right of use assets (refer note 4.1)
Amortisation of intangible assets (refer note 4 2)

Other expenses

Doctors professional fees

House keeping, including consumables
Power and fise! and other utilities

Security charges

Rent (refer note 26.1)

Contractual manpower

Rates and taxes

Insurance

Repairs and maintenance

- Buildings

- Plant and machinery

- O'_hers .

Corparate social responsibility (refer note 37)
Advertising and sales promotion**

Travelling and conveyance

Communication cosls

Printing and stationery

Legal and professional fees**

Directors sitting fees

Payment to auditors

Bad debts/advances written off

Loss all on trade ivables (net of I
Loss all on other ivables (net of it
Foreign exchange loss (net)

Miscellaneous expenses

** includes transactions with related parties (refer note 29)

(Zin crores)

March 31, 2026 March 31,2025
24117 216.90

15.84 14.27

377 304

8.91 6.76

269.69 240.97

(in crores)

March 31, 2026 March 31, 2025

6.45 9.86
35.01 3557
- 0.54
74.00 70.11
0.13 0.16
0.03 001
264.05 -
2404 -
18.74 0.64
416.00 107.03
422.45 116.&
(% in crores)
March 31, 2026 March 31,2025
81.36 81.00
27.30 29.20
12.74 15.43
121.40 125.63

(X in crores)
March 31, 2026 March 31,2025

600.86 515.05
3103 26.04
3499 3507
14.07 1338
25.64 2218
76.05 6233

L70 3.09
220 398
208 L.59
2298 19.06
47.20 36.14
637 4.59
8055 80.39
550 8.16
1.75 161
172 6.59
1881 2172
0.01 N
215 0.89
1325 16.07
9.05 4.76
o.ll 0.10
0.64 0.98
2.30 EN L
l.&él 586,95

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}

Payment to auditors*

Audit fees

* Amount inclusive of Goods and Service Tax (GST).

i@'j"&'cq N
(@ —

(Zin crores)
March 31, 2026 March 31,2025
%15 089

2.15 1.89
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Standal Notes to fi ial for the year ended March 31. 2026
27  Exceptional items
(i) The Company has incurred certain project fees, legal and professional fees (owards ils business expansion amounting to X 12.30 crores. The Company has disclosed the same as exceptional item in
the Financial Siatements
(i) 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 Safely, Health and Working Conditions Code, 2020 - consolidating 29 existing labour laws
The Company has d the fi ial 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 Z 4.27 crores. Considering the impact arising oul of an enaciment of the new legislation is an event of non-recurring nature, the
Company has presented this incremental amount as “Impacl of Labour Codes™ under “Exceplional ltem” in the S t of standalone fi ial results for the year ended March 31, 2026
The Company continues 1o monilor the finalisation of relevant rules and clarifications from the Government on all aspects of the labour codes and would accordingly Lake necessary steps for compliance
thereol and also provide appropriale accounting effect on the basis of such developments, as needed
(iii) The Company has agreed for a discretionary one-time incentive to certain employees in recognition of their contribution 1o the Company’s growth The incentive is subject to a clawback condition
linked to continued employment, as per the terms of the agreement. The Company has recognised expense of Z 0.19 crores for the amortised portion of incentive cost for the year ended March 31, 2026
28  Eammings per share (EPS)
The following reflects the income and share data used in the basic and diluted EPS computations:
{2 in croves)
March 31, 2026 March 31,2025
Profil attributable to the equity shareholders for basic EPS 205.94 33121
Weighted average number of equity shares 1,02,52,97,268 1,02,52,97,268
Eamings per share - Basic and diluted - ¥ 201 3.23
29 Related party transactions

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

- Manipal Health Enterprises Limited ( MHEL") (formerly known as Manipal Health Enlerprises Private

Holding Company Limited)

Subsidian - Manipal Hospitals (East) India Private Limited (MHEIPL') (formetly known as AMRI Hospitals Private
- Sahyadn Hospitals Private Limited CSHPL')

Stepdown Subsidiary - Sahvadri Karad Hospitald Private Limited ('Kazad Hospitals')

- Surya Hospitals Private Limited ('Surya Hospitals')
- Saideep Healtheare and Resvarch Private Limited (‘Saidesp’)

(b) Names of other related parties as per [nd AS 24:

Fellow subsidiaries = Manipal Hospitals {Dwarky) Private Limited (MHDPL')

- Manipal Hospitals (Bengaluru) Private Limited (MHBPL")

- Healthmap Diagnostics Privale Limited

- Manipal Hospitals Eastern India Private Limited (MH Easter') (formerly known as Medica Hospitals Private
Linuted)

- Manipal Hospitals Benyal Private Limited (farmarly known North Bengal Clinie Private Limited)
Other related parties - ManipalCigna lealth Insurance Company Limited

- MEMG Intemational India Private Lid

(Enterprise over which Key management personnel ("KMP") of holding company has |- UNext Learning Private Limited

significant influence) - Manipal Academy of Higher Ed

= Manipal Foundation

Key management personnel = Dr. H Sudarshan Eallal, Director

- Mr. Karthik Rajagopal, Director

= Mr. Sameer Agarwal, Director

= Mr. Vinesh Kumar Jairath, Direclor (w.e f February 12, 2026)
= Mr Mohan Kumar, Director (w e { February 12, 2026)

- Ms. Mangala Rohith, Director (w e February 12, 2026)

(c) Names of additional related parties as per Companies Acl, 2013:

Chiel Executive OfTicer - Mr. Deepak Venugopalan (w e [ February 12, 2026}
Chief Financial OfTicer - Mr. Pratik Gupla (w.e.f February 12, 2026)
Company Secretary - Ms. Khadija G Vahora
Transactions with the above related parties during the year ended:
(T in ¢roves)
Name of related party Nature of transaction March 31, 2026 March 31,2025
Remuteration lo kev management pérsonnel (KMP) Emploves Benefits 0.22 0.20
Manipal Health Enterprises Limited (formerly known as Manipal Health Enterprises Hospital Services received 835 9.85
Private Limited) Hospital Services rendered 375 228
Purchase of medical pharmacies/consumables (net of 7.54 1.80
relumns)
Sale of medical pharmacies/consumables (net of 017 0.26
retumns)
Reimbursement of Expenses incurred on behalf of the 27090 22523
Company
Recovery ol expenses incurred on behalf of other 1087 3.16
Company
Corporale guarantee received 26.55 -
Amount received [rom related parly ¥ 211 2000

Amount grad to related pany # 29516 262,04
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Manipal Academy of Higher Education Hospital Services rendered 0.76 111
Amount received from related parw ¥ 1166 1.19
ManipalCigna Health Insurance Company Limiited Insurance expenses - 234
Amount received from related party # ol -
Manipal Hospitals {Dwarka) Private Limited Recovery of expenses incurred on behall of the 0.60 0.13
related party
Reimbursement of Expenses incurred on behalf of the 0.04
Company
Hospital Services rendered 0.00*
Purchase of medical pharmacies/consumables (net of
returns) 0.00* -
Amount received from related pariv # .56 0.11
MEMG Intemational India Private Lid Royalty charges / back-office charges (included under 1162 10.77
legal and professional expense)
Manipal Foundation Corporate Social Responsibility: Expendiiure 6.37 4359
Amount paid Lo related pany # 6.37 4.59
Manipal Hospiials (Bengaluru) Private Limited Sale of medical pharmacies/consumables (net of 0.07 -
relurns)
Purchase of asset 003 004
Purchase of medical pharmacies/consumables (net of 0.00* 008
relums)
Amount paid Lo related party # 207 336
Hospital Services rendered 1.10 1.37
Hospilal Services received - 0.00*
Reimbursement of expenses incurred on behall of the 351 364
Related party
Recovery of expenses incurred on behalf of the 011 007
related party
Manipal Hospitals (East) India Private Limited (formerly known as AMRI Hospitals ICD given during the year 32170 31490
Privale Limited) ICD repayment received the year 334.11 33595
Interest Income received on {CD 1.78 4.54
[nterest [ncome on ICD 160 382
Purchase of medical pharmacies/consumables (net of 595 0.11
relums)
Sale of medical pharmacies/consumables (net of o1l 0.04
returns)
Amount paid Lo related party # 13.10 0.68
Amount received from related party # 327 0.02
Reimbursement of expenses incurred on behalf of the 127 029
Company
Recovery of expenses incurred on behall of the 0.06 059
related party
Conversion of CCD into equity shares during the year 8500 «
Hospital Services rendered 055 018
Hospilal Services received 3.76 1.83
LiMent Learning Privale Limited Hospital Services rendered 0.02
Amount received from related pamy # 0.02 0.01
Healthmap Diggnostics Private Limited Diagnostic services received 0,83 0.80
Manipal Hospilals Eastern India Private Limited (formerly known as Medica Hospitals  Hospital Services rendered 040
Hospital Services received 037 -
Purchase of medical pharmacies/consumables (net of 001 -
retums)
Sale of medical pharmacies/consumables (net of 002 -
relums)
Reimbursement of expenses incurred on behalf of the 0.01 -
Company
Recovery of expenses incurred on behalf of the 0.00*
related party
Manipal Hospital Bengal Private Limited (formerly known North Bengal Clinic Private  Purchase of medical pharmacies/consumables (net of 0.00* -
Limited) relurns)
Reimbursement of expenses incurred on behalf of the 0.00* -
Company
Hospital service rendered 0.00*
Amount received from related party # 0.00% -
Sahyadri Hospitals Private Limited Hospilal service rendered 0.02 -
ICD given during the year 50.00 -
ICD repayment received lhe year 50.00 -
Interest Income received on 1ICD 067 -
Interest [ncome on ICD 0.75 -
Hospital services received 0.44 -
Amount paid to related party # 038 -
Amount received from related party # 0.01 =

* Represents value less than ¥ 0.01 crore

# Amount paid lo related party/amount received from related party represents amounts remilied or received lowards setllement of related party transactions (as detailed in the table above)
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Balances receivable from/payable to related parties are as follows:

(tincrores)
Name of related party Nature of balances March 31,2026 March 31, 2025
Manipal Health Enterprises Limited (formerly known as Manipal Health Enterprises  Trade Payables 403 7.03
Private Limited)
ManipalCigna Health Insurance Company Limited Advanee to Suppliers - 011
Manipal Foundati Ad to Suppli : 0.07
Manipal Hospitals (Dwarka) Private Limited Other receivables 0.05 0.01
MEMG I ional India Private Limited Trade Payables .44 432
Manipal Academy of Higher educatio Other receivables 0.15 018
Minipal Hospitals (Bengalusu) Private Limited Trade Payables 0.83 0.56
Manipal Hospitals (East) India Private Limited (formerly known as AMRI Hospitals  1CD receivable - 12.41
Private Limited) Interest accrued on ICD - 035
Trade Payables 073 0.84
UNext Leamning Private Limited Other receivables 0.00* 0.02
|Healthmap Diagnastics Private Limited Trade payables 0.29 0.01
Manipal Hospital Eastern India Private Limited Other receivables 0.00* -
Manipal Hospital Bengal Private Limited Trade Payables 0.60" s
Sahyadri Hospitals Private Limited Trade payables 021 -

* Represents value less than 3 0.01 crore

Terms and conditions of transactions with related parties

The sales/purchases, income/expenses, loans from/to related parties are made on terms equivalent to those that prevail in arm’s length transactions. During the current and previous years, the
Company has not recorded any impairment of receivables relating to amounts owed by related parties This assessment is undertaken during each financial year through examining the financial
position of the related party and the market in which the related party operates

(This space has been intentionally left blank)
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(i)

(iii)

Contingent liabilities
(T in crores)
March 31,2026  March 31, 2025

(A) Claims against the Company not acknowledged as debts

1) Patient Compensation 184 241
i1) Indirect Tax

Goods and Service Tax 0.12 17.26

Finance Act, 1994 11,40 11.40

(B) Guarantees # 2.31 0.21

15.67 31.28

# includes performance guarantees

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 Standalone Financial Statements

The Company is confident that its position will be upheld for above litigations

Indirect Tax Demand

Goods and Service Tax

(a) During the year 2016-17, while filing TRAN-1- Transitional ITC for CENVAT Credit and Value assed Tax (VAT) credit, the Company has inadvertently
claimed SGST credit in TRANS-1 amounting to Z 0.47 crores while there was no VAT credit available to be transitioned to Goods and Service Tax (GST)
Upon realizing its mistake, the Company has voluntarily remitted back the same amount Subsequently, the department issued notice for difference in credit
claimed as per Tran | and VAT returns and has demanded interest of % 0.07 crores and penalty of Z 0.05 crores as applicable under KGST Act. The Company
has thereafter made payment of the interest in 2021. Considering the above fact, that the Company has already remitted the impugned amount even before the
authorities identified along with the interest, the company believes it has a good case and the penalty imposed would be set aside

Finance Act, 1994

(a) Commissioner, Central Tax (Audit-1, Commissionerate) has issued show cause notice number 54/2020-21 CTA-1/Commr dated December 30, 2020
towards non-reversal of Cenvat credit/non-payment of Service Tax payable under provisions of Rule 6 of the Cenvat Credit Rules, 2004 in respect of exempted
services for the period from October 1, 2014 to June 30, 2017 for an amount of ¥ 10.10 crores including interest and penalty. The Company has remitted the
tax amount of ¥ 355 crores under protest and filed response to the notice before the Principal Commissioner/ Commissioner of Central Tax, East
Commissionerate on February 26, 2021 The authorities vide Order-in-Original number 57/2021 dated November 30, 2021 confirmed the aforesaid demand
including interest and penalty. Aggrieved by the impugned order, the Company has filed the appeal with CESTAT on April 18, 2022

(b) Deputy Commissioner, Circle IV, Central Tax (Audit-1, Commissionerate) has issued show cause notice number 47/2020-21 CTA-1/Dy Commr. dated
December 18, 2020 towards non-payment of Service Tax under reverse charge on services received from Director of the Company payable under Section 68(2)
of the Finance Act, 1994 for an amount of  1.30 crores including interest and penalty. The Company has filed its response to the show cause notice before the
Deputy/Assistant Commissioner of Central Tax East division -5, Bangalore East Commissionerate on January 18, 2021. The authorities vide Order-in-Original
number 199/2022 dated March 31, 2022 confirmed the aforesaid demand including interest and penalty, Aggrieved by the impugned order, the Company has
filed the appeal with Commissioner of Service Tax(Appeals) on June 16, 2022 and remitted the tax amount of T 0.31 crores under protest

Based on the discussions, the Company had with the tax experts, they are of the view that the Company has good case on merits and has higher probability of
winning the above cases, both under GST and Finance Act. Accordingly, it has been disclosed as a contingent liability

Pending resolution of the respective proceedings, it is not practicable for the company to estimate the timings of cash outflows, if any, in respect of the above as
it is determinable only on receipt of judgements/decisions pending with various forums/authorities

The Company along with MHEL, MHBPL, MHDPL and MHEIPL have provided security to various lenders in the form of first ranking pari passu charge over
Immovable properties including lease hold improvements, Movable Fixed Assets, Intangibles assets and Current Assets (as defined in the Facility Agreements)
for the term loans amounting to  4,930.63 crores (March 31 2025: . 4,663.53 crores) availed by the Company, MHEL, MHBPL, MHDPL, HCMCT (Silo),
MHEIPL and MH Eastern

Capital Commitments and other commitments
As at March 31, 2026, the company has a commitment towards purchase of capital asset of ¥ 67.42 crores (March, 31 2025 T 73.67 crores)
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Employee benefit plan

(i) Defined contribution plan:
Amount recognised and included in note 23, Contribution to provident and other funds in statement of profit and loss of ¥ 1584 crores (March 31, 2025: X 14.27 crores)

(ii) Defined benefit plan:
The Company has a defined benefit gratuity plan Under this plan, every employees who are entitled as per the Gratuity Act, gets a gratuity on departure at 15 days of last drawn salary for each completed
year of service. The gratuity plan is a funded plan and the Company makes contributions to funds maintained with an insurance company

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

(L in crores)
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 377 304
[nterest cost on benefit obligation 1.09 090
Past service cost disclosed under exceptional item (refer note 27) 1.54 -
Expected retumn on plan assets (1.16) (0.36)
Net benefit expense charged to statement of profit or loss 5.24 3.58

ii) Remeasurement
Actuarial changes arising from changes in:

-Financial assumptions (0.86) 0.75
-Demographic assumptions - 029
-Experience adjustments (0.63) 0.43
Return on plan assets excluding interest income 0.70 (0.12)
Total amount recognised in other comprehensive income (0.79) 135

b) Balance Sheet
Net defined benefit asset

Non current (0.31) (1.68)
Current s .
Plan asset (0.31) (1.68)

¢) Change in projected benefit obligations

Defined benefit obligation at the beginning of the year (1.68) 771
Fair value of plan assets at the beginning of the year 17.60 5.04
Current service cost 377 304
Past service cost 154 -
Interest cost 109 090
Benefits paid (1.30) (1.55)

Remeasurement of gain in other comprehensive income
Actuarial changes arising from changes in:

-Financial assumptions (0.86) 0.75

-Demographic assumptions . 0.29

-Experience adjustments (0.63) 043
Liabilities settled on account of intergroup transfer 021 (0.69)
Fair value of plan assets at the end of the year (20.05) (17.60)
Obligations at end of the year . (0.31) (1.68)

d) Movements in the fair value of plan assets are as follows

Fair value of plan assets at the beginning of the year 17.60 5.04
Interest income 116 036
Actuarial gain/(loss) on plan assets (0.70) 0.12
Contribution paid into the plan 3.29 13.63
Benefits paid (1.30) (1.55)
Fair value of plan assets at the end of the year 20.05 17.60

Defined plan asset

Plan assets consist of assets held in a "long-term benefit fund" for the sole purpose of making future benefit payments when they fall due Plan assets include qualifying insurance policies and are not quoted
in the market

e) Investment details of plan assets:
Insurer managed funds 20.05 17.60
20.05 17.60

The Company expects to pay X 3.00 crore in contributions to its defined benefit plans in 2026-27
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f) The principal assumptions used in determining gratuity liability for the Company’s plan are shown below:

Discount rate 7.15% 670%
Increase in compensation cost 6.00% 6 00%
60 years 60 years

Retirement Age

Employee tumover

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%
45-50 287% 45-50 287%
51-54 163% 51-54 1.63%
55-59 3.92% 55-59 3.92%

Mortality rates are 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:

March 31, 2026 March 31,2025
0.5% Increase 0.5% Decrease 0.5% Increase 0.5% Decrease
Discount rate (4.50%) 4.87% (4.70%) 5.09%
4.90% (4.57%) 5.10% (4.75%)

Future salary growth
The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of reasonable changes in key assumptions occurring at the end

of the reporting period

(Xin crores)
March 31,2026 March 31,2025

Maturity profile of defined benefit obligation:

Within 1 year 172 119
Between 2 and 5 years 720 529
Between 6 and 10 years 6.09 505

30.90 2439

Beyond 10 years
The average duration of the defined benefit planned obligations at the end of the reporting period is 9.36 years ( March 31,2025 :9 78 years)

(This space has been intentionally left blank)
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Accounting classification and fair value of financial instruments is as follows The Company uses the following hierarchy for determining and disclosing the
fair value of financial instruments by valuation technique

Level | - Quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2 — Inputs other than quoted prices included within Level 1 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 liabililies 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 | of Fair value hierarchy and are measured based on Net Asset Value (NAV) in active markets at the
reporting date

- The fair value of the financial assets (other than mutual funds) and financial liabilities were based on amortised cost at the reporting date

The following table provides the fair value measurement hierarchy of financial assets and liabilities of the Company:

Q itative discl es fair value hierarchy valued as at March 31, 2026:
{Zin crores)
March 31, 2026 Level 1 Level 2 Level 3 Total
Financial assets (at FVTPL)
Investment in mutual funds (quoted) (non-current) 138.66 - - 138.66
Investment in mutual funds (quoted) (current) 65347 - - 65347
Investments in other companies (unquoted) (non-current)* - - 3.60 3.60
792.13 - 3.60 795.73
Financial liabilities (at FVTPL)
Other financial liabilities (non-current) - 561 - 561
Other financial liabilities (current) - 53842 53842
- 544.03 - 544.03
Financial assets not measured at fair value
Other financial assets (non-current) - 27.07 - 27.07
- 27.07 - 27.07
Financial liabilities not measured at fair value
Borrowings - 6,002.30 = 6,002.10
- 6,002.30 - 6,002.30
Quantitative disclosures fair value measurement hierarchy valued as at March 31, 2025:
(% in crored)
March 31,2025 Level 1 Level 2 Level 3 Total
Financial assets (at FVTPL)
Investment in mutual funds (quoted) (non-current) 18 65 - - 18 65
Tnvestment in mutual funds (quoted) (current) 39907 - - 399.07
In in other panies (unq d) {(non—current)* - - 1.18 118
417.72 - 1.18 418.90
Financial assets not measured at fair value
Other financial assets (non-current) - 25.60 - 2560
- 25.60 - 25.60
Financial liabilities not measured at fair value
Borrowings - 469.46 - 46946
- 46946 = 46946
* The impact of the sensitivity analysis is not material for the company's operations
Set out below, is a comparison by class of the carrying amounts and fair value of the Company’s fi ial instr
As at March 31, 2026 (% in crores)
Note Carrying value
FVTPL Amortised Cost Total
Financial assets: *
In in other panies (unquoted) (non-current) 51 360 - 3.60
Investment in mutual funds (quoted} (non-current) 51 138 66 - 138.66
Other Financial assets (non-current) 53 - 2707 27.07
Investment in mutual funds (quoted) (current) 9.1 653 47 - 653 47
Trade receivables 92 - 160.74 16074
Cash and cash equivalents 93 - 5465 5465
Loans (current) 94 - 0.13 013
Other financial assets (current) 95 - 13.37 1337
795.73 255.96 1,051.69
Financial liabilities:
Borrowings (includes current maturities of long-term borrowings) 131,151 - 6,002.30 6,002 30
Lease liabilities (Non-current and current) 13.2 - 60237 60237
Other financial liabilities (non-current) 133 561 - 561
Trade payables 152 - 29251 29251
Other financial liabilities (current) 16 53842 26.94 56536
544.03 6,924.12 7,468.15

* excludes i in subsidiary companies
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As at March 31, 2025 (% in crores)
Note C:I'llil_!_:: value
FVTPL Amortised Cost Total
Financial assets: *
Investments in other companies {unquoted) (non-current} 5.1 118 - 118
Investment in mutual funds (quoted) (non-current) 5.1 18.65 - 18.65
Loans (non-current} 52 - 1241 12.41
Other financial assets (non-current) 53 - 2560 2560
Investment in mutual funds (quoted) 9.1 399.07 - 399.07
Trade receivables 92 - 109.47 109.47
Cash and cash equivalents 93 - 6521 6521
Loans (current) 9.4 - 026 026
Other Financial assets (current) 9.5 - 12.52 12.52
418.90 225.47 644.37
Financial liabilities:
Borrowings (includes current maturities of long-term borrowings) 131,151 - 469 46 469.46
Lease liabilities (Non-current and current) 132 - 58585 585.85
Trade payables 15.2 - 275,00 275.00
Other financial liabilities (current) 16 - 22.56 22.56
- 135287 1,352.87
* excludes investment in subsidiary p

The Company does not have any financial instruments which are measured at FVTOCI

There have been no transfers among Level 1, Level 2 and Level 3 during the year ended March 31, 2026 and year ended March 31, 2025

The Company considers that the carrying amounts of current financial assets and current fi ial liabilities gnised in the Standalone Financial
at amortized cost will reasonably approximate their fair values. The fair value of non-current financial assets and liabilities (Loans, ather financial assets,
borrowings and lease liabilities) has been measured based on the present value of expected payments, di d using a risk-adjusted discount rate

(This space has been intentionally left blank)
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Financial risk management

The Company’s principal financial liabilities, comprise loans and borrowings, trade and other payables The main purpose of these financial liabilities is to finance the Company's operations, The Company’s principal
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 the of these risk and works towards minimizing the potential adverse effects, if any,
on its financial performance

Market risk

Market risk is the risk that the fair value of future cash flows of 2 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 bank deposits, The sensitivity analyses in the following sections relate to the position as at March 31, 2026 and March 31,
2025. The sensitivity of the relevant Profit and Loss item is the effect of the assumed changes in the respective market risks. This is based on the 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 lo 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:
(T in crores)

Fixed rate instruments March 31, 2026 March 31, 2025
Financial asset

Margin money deposits with banks 12.45 11.70
Deposits with banks due to mature after twelve months from the reporting date 7.1 7.23
Deposits with original maturity of less than three months - 30.00

Financial liability

Borrowings (non-current} 5,261 84 B
(¥ in crores)

Variable rate instruments March 31, 2026 March 31, 2025

Financial asset

[CD given to related parties - 12,41

Investments in mutual funds (quoted) 792,13 417,72

Financial liability

Borrowings (non-current and current) 476,37 469.46

Sensitivity analysis for variable rate instruments

Based on the closing balance of variable instruments, an increase/ decrease in interest rate by 1%, with all other variables remaining constant would result in increase/ decrease mn profit or loss and equity by X 3.16
crores (year ended March 31, 2025: Z 0 39 crores)

(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

USD million (T in crores) EUR (million) (T in crores)
Import trade payable 0.81 730 0.00~ 0.00*
Capital creditors 079 7.10 - -
Particulars March 31, 2025

USD million| (% in crores)| EUR (million)] (% in crores)
Capital creditors 0.03 | 0.30 | 0.70 | 570

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
USD exchange rates, with all other variables held constant:

Depreciation of INR against USD and EURO by 1% results in decrease in profit before tax by X 0.14 crores (March 31, 2025: 0.01 crores) and appreciation of INR against USD and EURO by 1% results in increase
by such amount

* Represents value less than 2 0 01 crore or EUR 0.01 million
Credit risk
Credit risk is the risk that the counterparty will not meet its obligation under a financial instrument or customer contract, leading to financial loss The credit risk arises principally from its trade receivables, cash and

cash equivalents and financial assets

Credit risk is controlled by analysing credit limits and 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 and other receivables:

The Company's exposure lo credit risk is influenced mainly by the characteristics of each customer. Credit risk is controlled by analyzing credit limits and creditworthiness of payors/ ona inuous basis to
whom credit has been granted after obtaining necessary approvals for credit However, management also considers the factors that may influence the credit risk of its customer base, including the default risk associated
with the industry and country in which customers operate

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

Refer note 9.2.2 for information about the exposure to credit risk and ECLs for trade receivables
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The movement in the allowance for impairment in respect of trade receivables during the year is as follows:

(¥ in crores)

March 31,2026 March 31, 2025

Opening balance 19.28 14.52
Loss allowance on trade receivables (nel of reversals) 9.02 4.76
Closing balance 28.30 19.28

There is no significant concentration of credit risk and no single customer accounted for more than 10% of the revenue as of March 31, 2026 and March 31,2025

(ii) Other receivables:

The Company establishes an allowance for impairment that rep its esti of expected losses in respect of other receivables based on the past and the recent collection trend The I p to credit
risk as at reporting date is primarily from other receivables amounting to  0.72 crores (March 31, 2025:Z 0.60 crores) The movement in allowance for impairment in respect of other receivables during the year was
as follows:

(X in crores)
March 31,2026 March 31, 2025

Opening balance 028 018
Loss allowance on other receivables (net) 0.10 0.10
Closing balance 038 0.28

(iii) Financial instruments and deposits:

Credit risk on cash and cash equivalents is limited as the Company generally transacts with banks with high credit ratings assigned by international and domestic credit rating agencies Investments of surplus funds,
lemporarily, are made only with approved counterparties who meet the mini threshold requi under the counterparty risk assessment process

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligati iated with its fi ial 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 Companys reputation. Also, the Company has unutilized credit limits with banks. (Refer Note 2.1 (b))

The table below summarises the maturity profile of the Company’s financial liabilities based on undiscounted contractual payments:

(¥ in crores)
March 31, 2026
Less than 1 year More than 1 year Total
Borrowings (includes current maturities of long-term borrowings) 84498 6,327.16 7,172.14
Lease liabilities (non-current and current) 76 95 1,958.02 2,034.97
Trade payables 292 51 - 29251
Other financial liabilities (non-current and current) 56536 5.61 57097
March 31, 2025
Less than | year Mare than | year Total
Borrowings (includes current maturities of long-term borrowings) 98.18 590.20 688.38
Lease liabilities (non-current and current) 72.57 2,009.62 2,082.19
Trade payables 275.00 - 27500
Other financial liabilities (non-current and current) 22.56 - 2256

Capital management

The primary objective of Company's capital managemert is to ensure that it maintains an optimum financing structure and heathy 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 ditions or busi 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 investments in mutual funds and
- Total equity comprises of issued share capital and all other equity components attributable to equity share holder

{X in crores)
March 31, 2026 March 31, 2025

Borrowings (note 13.1) 6,002.30 469.46
Lease liabilities (note 13.2) 60237 58585
(54.65) (65.21)

Less: Cash and cash equivalents (note 9.3)
Less: Investment in mutual funds (quoted) (refernote 5.1 & 9.1) {792.13) {417.72)

Net debt (A) (including lease liabilities) # 5,757.89 57238
Total equity attributable to the equity shareholders of the Company (note 11 and note 12) 1,457.16 1,250.63
Total capital (B) 1,457.16 1,250.63
Capital and net debt (C = A+B) 7,215.05 1,823.01
Gearing ratio (D=A/C) 80% 31%

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

During the year ended March 31, 2023, the Income Tax department conducted a search under section 132 of the Income Tax Act, 1961 at the registered office of the Company and one hospital location. During the
course of the search proceedings, certain information and documents were sought by the department. On March 29, 2024, Company has received the assessment order comprising demand w/s 156 of the Income Tax
Act, 1961 for the Assessment Year (AY) 2019-20 amounting 10 Rs. 1 68 crore (including interest) & for AY 2022-23 amounting to Rs NIL towards disallowance of certain expenses. On March 3, 2025, the
Company has received assessment order with respect of above mentioned matter, comprising demand w/s 156 of the Income Tax Act, 1961 for AY 2020-21 amounting to Rs 0 39 crore(including interest), for AY
2021-22 amounting o Rs. NIL and for AY 2023-24 amounting to Rs 0.67 crore {including interest) lowards disallowance of certain expenses

In October, 2025, the Company has received assessment order comprising demand w/s 156 of the Income Tax Act, 1961 for AY 2024-25 amounting to Rs 0 84 crore (including interest) The Company has filed appeal
with CIT (A)

In May, 2026 the Company had received favourable CIT(A) order w/s 250 for AY 2019-20, AY 2020-21, AY 2021-22, AY 2022-23, AY 2023-24 and AY 2024-25
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36 Segment information:

The Board of Directors of the Company has been identified as the Chiel Operating Decision Maker (CODM) as defined by Ind AS 108, Operating Segments The Company operales in a single business and

| Janlth
4
lhe dlsclosure requlremenls of Ind AS 108

Refer note 1

37 Corporate Social Responsibility ‘CSR') expenditure

services in India) and the CODM reviews the financial information at an entily level, Hence, the Company has determined that disclosures given at the entity level sufTices

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

(a) Gross amount approved by the Board and required to be spent by the Company for the year ended March 31, 2026 is ¥ 6,37 crores (March 31, 2025: 24,59 crores)

(b) Amount spent:
p healthcare, ed

Year ended March 31, 2026
Year ended March 31, 2025

(c) Delails related (o spent / unspent obligations:

(i) Contribution 1o Public Trust
(ii) Contribution to Charitable Trust
(iii) Unspent amounl in relation to:
- Ongoing project
- Other than ongoing project

Details of other than ongoing project

As on March 31, 2026

gender equality, ensuring environment sustainability, training for rural sports and rural development objects

{Zin crores)

In cash Yet to be paid in cash Total
637 - 637
459 - 459

(% in crores)

March 31, 2026 March 31, 2025
6,37 459
6.37 4.59

Opening balance

Amount deposited in Specificd
Fund of Sch. vii within 6 months

Amount required 1o be
spent during the vear

Amouni spent during the year

Closing balance

As on March 31, 2025

6.37

6.37

Opening balance

Amount deposited in Specified
Fund of Sch. vii within 6 months

Ammount tequired to be
spenl during the year

Amount spent during the year

Cloging balance

= - 459 459 -
38 Recanciliation of movements of liabilities to cash flows arising from financial liabilities
(2 in crores)
Term loans Non-Convertible Lease liability Loan for purchase of Total
deb es capital asset
Debt as at April 01, 2025 467.47 - 58585 1.99 1,055.31
Interest accrued but not due as at April 01, 2025 0.06 - - - 0.06
Addition during the year - - 2136 - 21.56
Cash flows including interest paid
- Proceeds from borrowings 68.05 5,310.00 - 040 5378.45
- Repayment of borrowings / lease obligations (61.07) - (10 99) (0.80) (72.86)
- Interest paid (35 03) (23.30) (65.90) ©013) (124.36)
Non-cash changes
- Ind AS adjustment with respect to unamortised loan processing charges 033 (24.86) - - (24.53)
- Lease lermination/adjustments - - (215) - (2.15)
- Interest expense 3501 264.05 74 00 0.13 373.19
Debt as at March 31, 2026 474.82 5,525.89 602.37 L.5% 6,604.67
Term loans Lease liability Loan for purchase of Total
capital asset
Debt as at April 01, 2024 427.24 569.51 186 998.61
Interest accrued but not due as at March 31, 2024 0.09 - - 0.09
Addition during the year 9424 18.70 0.45 113.39
Cash Nows including interest paid
- Repayment of borrowings (54.46) (1L.72) (032) (66.50)
- Interest paid (35.79) (60.29) (0.16) (96.24)
Non-cash changes
- Lease terminatior/adjustments - (0.46) - (0.46)
- Interest expense 3621 70.11 016 106.48
- Interesl capitalised - - - -
Interest accrued but not due as at March 31, 2025 (0.06) - - {0.06)}
Debt as at March 31,2025 467.47 583.85 1.99 1,055.31
e
39 Below are the details of subsidiary along with proportion of ownership interest held and country of incorporation
Investment in subsidiary:
Country of Percentage of ownership interest held (directly
Name of the Company Incorporation and indirectly) and voting rights held as at
March 31, 2026 March 31. 2025
Manipal Hospitals (East) India Private Limited (MHE!PL) (formerly known as AMRI Hospitals Private Limuled) India 84.07%) 84.07%
Sahyadn H Is Privale Limited (SHPL} India 89 9R%! =
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Accounting ratios

i} Current ratio
The current ratio is used to assess a company's short term liquidity. [tis calculated by disiding Lhe current assels by current liabilities

ii) Debt-equity ratio
“Total debt” is defined as aggregale of non-current borrowings and current maturities of long term-borrowings and total equity includes issued capital and all other equity reserves

iii) Debt service coverage ratio
The Debt Service Coverage Ralio (DSCR) measures the ability of a company to use ils operaling income Lo repay all its debt obligati i ing repay
long-term debt, It is calculated by dividing nel operating income by the total debt service (Interest and principal)

of principal and inlerest on both short-term and

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

v) Inventory turnover ratio
Inventory tumover indicates the rate al which a company sells and replaces its stock of goods during a particular period. The inventory lumover ratio formula is the cost of goods sold divided by the average
inventory for the same period

vi) Trade receivables tumover ratio
Accounts receivable lumover 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 al extending credils
and collecling debts

vii) Trade payables turnover ratio
This ratio is used to measure the number of limes (he business is paying ofF its creditors or suppliers in an accounting period It is computed by dividing the tolal purchases by average accounls payable

viii) Net capital turmover ratio
It is calculated by dividing annual sales by average stockholder equity (net worth). The ratio indicales how much a company could grow its current capital investment level

ix) Net profit ratio
The net profit percentage is the ratio of afier-tax profits to net sales [t reveals the remaining profit afier all costs of prod

ation, and fi have been ded d from sales, and income taxes

x) Return on capital employed
Retumn on Capilal Employed is calculated by dividing our EBIT 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 performance measure used (o evaluate the efficiency or profitabilily of an investment or compare the efliciency of a number of different investments. To calculate ROI, the
benefit (or relum) of an investment is divided by the cost of the investment

As at Asat

Rati I D i %a ch I i
atio Numerator enominator March 31, 2026 March 31, 2025 % change Reason for variance
The variance is due to
i) Current ratio Current assels Current liabilities 0.75 155 -51% %ncm:.\se in acerucd
interest and current
labilives
The variance is due lo
ii) Debt-equity ratio Total Debt Total Equity 412 038 997% increase in borrowings
during the year
Eamings available for debt
service= Nel Profit afler tax+ Non Debt service= Interest & The variance is due 1o
iii) Debl service coverage ratio cash operaling expenses+ Interest lease payments + Principal 1.44 324 -56% decrease in profit for he
+ Other adjustments like loss on  Repayments year
sale of fixed assets, etc
The variance is due lo
iv) Retum on equity ratio % Net Profit afler lax ‘:";’%e Sharefiolders 1521% 3051% 50% decrease in profit for the
quity vear
Cost of Goods sold = opening
v) Inventory tumover ratio inventory + purchases - closing ~ Average Inventory 12.56 12.39 1% NA
inventory
+i) Trade receivables tumover ratio Revenue from operations Aver?ge g ceounts 1831 2223 -18% NA
Receivable
The variance is due lo
vii) Trade payables tumover ratio Total Purchases Average Trade Payables 150 115 31% increase in purchases
during the vear.
viii) Net capital tumover ratio Net sales ilvuelr;ge Shareholders 183 198 -8% NA
The variance is due lo
ix) Net profit ratio % Nel Profit Net Sales 832% 15 38% 46% decrease in profit for the
year
Capital Employed = Nel The variance is due lo
x) Return on capital employed % Eamings before interest and taxes Worth + Total Debt + 9.58% 3226% -70% increase in borrowings
Delerred Tax Liability during the year.
The varance is due to
xi) Return on investment % Interest (Finance Income) i 105.89% 2.98% 34499, Increase in investment in

deposils as at year end

Bank deposits during the
vear

@
0

————

N
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Dues to Micro and Small Enterprises as per the Micro, Small and Medium Enferprises Devel t Act, 2006 (MSMED):

(Z in crores)

March 31, 2026 March 31, 2025

(i) Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as al year end 8 86 6.11
(ii) Interest due to suppliers registered under the MSMED Act and remaining unpaid as al year end - -
(iii) Principal amounts paid to suppliers regislered under the MSMED Act, beyond the appointed day during the year - -
(iv) Interest paid, other than under Section 16 of MSMED Act, to suppliers regislered under the MSMED Act, beyond the
appointed day during the year - .
(v) Interes! paid, under Section 16 of MSMED Act, (o suppliers registered under the MSMED Act, bevond the appointed day
during the year - =
(vi) Interest due and payable lowards suppliers registered under MSMED Act, for payments already made - -
(vii) Further interest remaining due and payable for earlier years - -

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 (ransactions with companies struck off under section 248 of Companies Act, 2013 or section 560 of Companies AcL 1956

(iii) The Company does not have any charges or satisfaction which is yet o be registered with ROC beyond the statutory period,

(iv) The Company is in compliance with number of layers of companies, as prescribed under clause (37) 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 financial year

(vi) During the year ended March 31, 2026, has no funds have been advanced or loaned or invested funds to any other person(s) or entity(is), including foreign entities (Intermediaries) with the understanding
that the Intermediary shall:

(a) direcily or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the pany (Ullimale Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
The Company has complied with relevant provisions of the applicable law for this transaction. The Company has complied with relevant provisions of the Foreign Exchange Management Act, 1999 (42 of
1999), 1o (he extent applicable, the Companies Act, 2013 for such transaction and this transaction is not violative of the Prevention of Money-Laundering Acl, 2002 (15 of 2003)
(vii) The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the 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 vear in the lax assessments under the
Income Tax Act, 1961 (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 ot other lender.
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