Manipal Health Enterprises Private Limited
Standalone Balance sheet as at
{Xin crore)

Note March 31,2025 March 31, 2024*
ASSETS
Nen-current assets
Property, plant and equipment 3.4 1,511.20 1,457.58
Capital work-in-progress 3.2 582.75 19.73
Right-of-use assets 4 723.09 357.78
Goodwill 4 12220 12220
Other intangible assets 4 18.88 9.13
Financial assets
Investments S 3,563.51 2,545.42
Loans 5.2 21556 248.99
Other financial assets 53 62.22 49.82
Income tax assets {net} 6 59.82 80.88
Other non-current assets 7 15.53 18.57
6,874.76 4,910.10
Current assets
Inventories 8 2765 30.95
Financial assets
Investments 21 1,072.16 84549
Trade receivables 9.2 190.74 133.38
Cash and cash equivalents 93 127.82 22793
Bank balances other than cash and cash equivalents 9.4 21.75 -
Loans 9.5 2.16 1.35
Other financial assets 9.6 29.72 42.46
Other current assets 10 22.60 23.68
1,494.60 1,308.24
Total assets 8,369.36 6,215.34
EQUITY AND LIABILITIES
Equity
Equity share capital i1 77.06 75.63
Other equity 12 5,137.54 3,822.21
Total equity 5,214.57 3,897.84
Liabilities
Non-current liabilities
Financial habilities
Borrowings 131 1,671.54 1,160.65
Lease liabilities 13.2 654.49 305.40
Provisions 14 1.60 -
Deferred tax liabilities (net) 15 88.17 131.13
2,415.80 1,597.18
Current labilities
Financial liabilities
Borrowings 16.2 155.28 150.79
Lease liabilities 3.2 34.87 25.48
Trade payables 16.1
- total outstanding dues of micro enterprises and small 11.48 975
enterprises
- total outstanding dues of creditors other than micro 400.56 42331
enterprises and small enterprises
Other financial liabilities 16.3 58.02 22.30
Other current liabilities 19 53.01 4725
Provisions 17 2577 21.08
Current tax liabilities (net) 18 - 20.36
738.99 720.32
Total equity and liabilities 8,369.36 6,215.34
Material accounting policies 2.2
* Refer note 46
The accompanying notes are an integral part of these Standal Fi ial Stat: t
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Manipal Health Enterprises Private Limited
Standalone Statement of Profit and Loss for the year ended

(X in crore)

March 31, 2025 March 31, 2024*
Income
Revenue from operations 20 3,104.10 2,706.95
Other income 21 73.99 57.62
Finance income 22 26.67 2320
Total income 3,204.76 2,787.77
Expenses
Purchase of medical consumables and pharmacy items 604.46 546.75
Changes in inventories of medical consumables and pharmacy items 23 330 (14.89)
Employee benefits expense 24 493.16 415.59
Finance costs 25 145.02 168.41
Depreciation and amortisation expense 26 148.99 139.13
Other expenses 27 1,157.18 964 69
Total expenses 2,556.11 2,219.68
Profit before tax and exceptional item 648.65 568.09
Exceptional items 28 - (63.20)
Profit before tax 648.65 504.89
Tax expense
Current tax 15 155.47 138.87
Deferred tax 15 (42.12) 29.66
Tax expense 113.35 168.53
Profit for the year 535.30 336.36
Other comprehensive income (OChH
Items that will not be reclassified to profit or foss:
Re-measurement (loss) / gain of defined benefit plans (3.35) (0.86)
Income tax effect on above 0.84 0.22
OCI for the year (net of tax) (2.51) (0.64)
Total comprehensive income for the year 532.79 335.72
Earnings per equity share ('EPS') 29
[nominal value of share ¥ 16 (March 31, 2024: ¥ 10)]
Basic (%) 4.65 298
Diluted (%) 4.65 297
Material accounting policies 2.2

* Refer note 46
The accompanying notes are an integral part of these Standalone Financial Statements
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Manipal Health Enterprises Private Limited

Standalone Statement of changes in equity for the year ended March 31, 2025

(a) Equity share capital #

Equity shares of ¥ 10/- each issued, subscribed and fully paid-up

Balance as at April 01, 2023

Change in equity share capital during the year

Balance as at March 31,2024

Change in equity share capital during the year (refer note 45)
Balance as at March 31, 2025

# Also, refer note 11

(b) Other equity **

Balance as at April 01, 2023*

Profit for the year*

OCI for the year (net of tax)

Total comprehensive income

On cancellation of ESOP options and transfer of treasury shares
(refer note 34.1 and 34.2)

Share based payments (refer note 24, 30, 34.1 and 34.2)
Sale of shares by MHEWT (refer note 34.1 and 34.2)
Transferred on account of cancellation of ESOP options
(refer note 34.1 and 34.2)

Balance as at March 31, 2024*

Profit for the year

OCI for the year (net of tax)

Total comprehensive income

Proceeds from right issue (refer note 45)

Share based payments (refer note 24, 30 and 34.3)
Balance as at March 31, 2025

** Also, refer note 12
#*% Refer note 11.2.7

Nos. T in crore
7,56,30,045 75.63
7,56,30,045 75.63
14,32,389 143
7,70,62,434 77.06

(% in crore)

Reserves and surplus

Securities Treasury Employeestock General Retained  Re-measurement  Total other
premium shares option reserve earnings (loss) / gain of equity
ok outstanding defined benefit
plans
2,569.55 (34.36) 20.93 2.80 783.58 0.31 3,342.81
- - - - 336.36 - 336.36
- - - - - (0.64) {0.64)
2,569.55 (34.36) 2093 2.80 1,119.94 (0.33) 3,678.53
96.09 - - - - - 96.09
- - 1323 - - - 13.23
- 3436 - “ - - 3436
- - (34.16) - 34.16 - -
2,665.64 - - 2.80 1,154.10 (0.33) 3,822.21
- . - - 535.30 - 53530
- - - - - (2.51) (2.51)
2,665,64 - - 2.80 1,689.40 (2.84) 4,355.00
748.57 - - - - - 748.57
- - 3394 - - = 3394
3414.21 - 33.94 2.80 1,689.40 (2.84) 5,137.51

Note : There are no change in the accounting policies or prior period events during the current year or previous year

Nature and purpose of each reserve:

1. Securities premium - Securities premium is used to record the premium received on issue of shares. Also, includes surplus received on sale of treasury shares. However, out of this ¥ 96.09
crores is not free for distribution as it can only be used in accordance with the trust deed’s terms and conditions. (Refer note 34.1 and 342y

2. Treasury shares - Represents equity shares of the Company held by the controlled trusts. These are recorded at acquisition cost. As and when treasury shares are transferred to employees on
exercise after satisfaction of the vesting condition the balance lying in treasury share reserve is transferred to retained eamings. (Refer note 34.1 and 34.2)

3. Employee stock optien outstanding - Employee stock option outstanding reserve is used to record the fair value of equity-settled share based payment transactions with employees

4. General reserve - General reserve represents appropriation of profits.

5. Retained earnings - Retained earnings comprises of prior and current year's undistributed eamings after tax
6. Re-measurement of defined benefit plans - Represents remeasurement gains / (losses) on defined benefit plans (net of tax).

Material accounting policies (refer note 2.2)

* Refer note 46

The accompanying notes are an integral part of these Standalone Financial Statements
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Manipal Health Enterprises Private Limited
Standalone Statement of Cash Flow for the year ended

A. Cash flows from operating activities

Profit before tax

Adjustments:
Depreciation and amortisation expense
Share based payments
Bad debts/ advances written off
Loss allowance / (reversals) on trade receivables (net)
Loss (reversals) / allowance on other receivables (net)
Profit on sale of investments in mutual funds (net)
Fair value (gain) / loss on financial instruments at FVTPL
Profit on sale of property plant and equipment (net)
Impairment on loan to others
Reversal of impairment on investments in subsidiaries
Finance income
(Gain) on lease liability reversal
Finance costs
Foreign exchange (gain) / loss
Provision for impairment of investment

Operating profit before working capital changes

Movements in working capital :

Change in trade receivables

Change in loans

Change in other assets

Change in inventories

Change in other financial assets

Change in trade payables

Change in provisions

Change in other current liabilities

Change in other financial liabilities

Cash generated from operations

Income tax paid (net)

Net cash generated from operating activities

B. Cash flow from investing activities

Acquisition of property, plant and equipment, intangible assets and right-of-use asset

Proceeds from sale of property, plant and equipment

Loans given to related parties

Repayment of loans by related parties

Maturity of bank deposits (having original maturity of more than three months)

Investment made in bank deposits (having original maturity of more than three months)

Investment in equity instruments of a subsidiary

Investment in equity instruments of other companies
Proceeds from sale of investments in mutual funds and others
Purchase of investments in mutual funds and others

Interest received

Net cash used in investing activities

C. Cash flow from financing activities

Proceeds of long-term borrowings

Repayment of long-term borrowings

Proceeds from issuance of equity share capital

Interest and processing charges paid

Interest paid on vehicle loan

Payment of lease obligations

Interest paid on lease

Sale of shares by MHEWT net of tax (refer note 34.1 and 34.2)
Payment related to cancellation of ESOP options including tax deducted at source
(refer note 34.1 and 34.2)

Net cash generated from / (used in) financing activities

(¥ in crore)

March 31, 2025 March 31, 2024*
648.65 504.89
148.99 139.13

33.94 13.23
8.53 17.96
13.37 (13.67)
(0.53) 0.05
(26.87) (10.06)
(44.15) @127
(0.33) 0.29)
- 030
(2.60) .
(26.67) (23.20)
(0.05) 0.03)
138.70 159.10
(0.04) 0.38
- 63.20
890.94 303.72
(79.26) (10.03)
(0.81) 0.70
6.06 (2.56)
3.30 (14.89)
(9.34) 19.40
(20.98) (23.57)
3.23 1.12
5.76 3.75
0.15 0.05
799.05 777.69
{154.77) (154.00)
644.28 623.69
(705.22) (144.41)
1.66 148
(169.81) (376.63)
20323 248.16
35.00 6.79
(75.14) (137)
(1,012.86) .
(0.01) -
2,753.07 1,368.58
(2,911.35) (1,520.04)
29.85 12.44
(1,851.58) (405.00)
645.75 157.46
(130.37) (141.40)
750.00 .
(101.39) (111.36)
(1.03) ©.77)
(20.67) (20.82)
(35.10) (32.80)
- 40836
- (278.04)
1,107.19 (19.37)




Manipal Health Enterprises Private Limited
Standalone Statement of Cash Flow for the year ended

(T in crore)

March 31, 2025 March 31, 2024*
Net (decrease) / increase in cash and cash equivalents (100.11) 199.32
Cash and cash equivalents at the beginning of the year 227.93 28.61
Cash and cash equivalents at the end of the year 127.82 227.93
Components of cash and cash equivalents for the purpose of statement of cash flows
Cash on hand 1.09 0.94
With banks - on current accounts 68.03 201.99
- on deposit accounts 58.70 25.00
Total cash and cash equivaients 127.82 227.93

* Refer note 46
Refer note 40 for reconciliation of movement of liabilities to cash flows arising from financing activites.

The above Standalone Statement of Cash flow has been prepared under the “Indirect Method” as set out in Indian Accounting Standard-7, “Statement of
Cash Flows”.

The accompanying notes are an integral part of these Standalone Financial Statements
As per our report of even date attached

ForBSR & Co. LLP » For and on kbehalf of the Board of Directors of
Chartered Accountants Manipal Health Enterprises Private Limited
Figm Registration number : 101248 W/W - 100022
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Membership No: A15203
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Manipal Health Enterprises Private Limited
Notes to Standalone Financial Statements for the year ended March 31, 2025

1

2.3

(a)

{(b)

(©)

(d)

©

Corporate information

Manipal Health Enterprises Private Limited (‘“MHE’ or 'MHEPL' or “The Company’) is a private limited Company domiciled in India and incorporated on February 15, 2010 under the
provisions of the Companies Act, 1956 applicable in India. The registered office of the Company is located at The Annexe, #98/2, Rustam Bagh Road, HAL, Airport Road, Bengalury,
560017. The Company is d in the busi of runni hospitals, and providing healthcare services. The Company operates through various Hospitals/Clinics providing
Healthcare services, primarily in South India.

Basis of preparation of the Standalone fi ial stat

Statement of compliance

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

The Standalone fi ial are p d in Indian Rupees () and all values are rounded to the nearest crores and decimals thereof, except when otherwise indicated.

The Standalone financial statements were approved for issue by the Company'’s Board of Directors on May 28, 2025

Details of the material accounting policies are included in Note 2.2

Functional and presentation currency
These Standalone fi ial are p d in Indian Rupees (%), which is also the Company’s functional currency. All amounts are in Indian Rupees () crores except share data

and per share data, unless otherwise stated.

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

Items Measurement
Certain financial assets and liabilities (refer note 35) Fair Value
Net defined asset / liability Fair Value of plan asset less present value of defined benefit obligation

Use of estimates and judgements

In preparing these Standalone fi ial has made jud; , estimates and assumptions that affect the application of accounting policies and the reported amounts
of assets, liabilities, income and expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
1 are ised prospectively
Jud: ions and estimation uncertainties

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

Judgements:

Note 13.2 ~ Leases and lease classification

Note 18 and 31 - Provision for Income tax and other contingencies

Note 15 - Income taxes including deferred tax

Note 31 - recognition and measurement of provisions and i ies, key ptions about the likelihood and itude of an outflow of resources

Estimates:
Note 3.1 and 4 - Property, plant and equipmient, intangible assets and right of use assets
Note 4 - Impairment assessment of goodwill
Note 5.1, 5.2, 9.2 and 9.6 - Impairment of financial assets.
Note 14 and 17 - Provisions
Note 2.2 (d), (e) and (h) - useful life of property, plant and equipment, intangible assets and right of use assets
Note 24, 33 - Employee benefits expense, wages and bonus; key actuarial assumptions
Note 35 - Financial instruments
Note 34 - Employee Stock option plans
Lo

Note 5.1 - I n idiarie i and Joint venture

Measurement of fair values

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

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
- Level 2: inputs other than quoted prices included in Level | that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).
~ Level 3. inputs for the asset or liability that are not based on observable market data (unobservable inputs).

‘When measuring the fair value of an asset or 2 liability, the Company uses observable market data as far as possible. If the inputs used to measure the fair value of an asset or a liability fall
into different levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is

ifi to the entire . The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has occurred
Further information about the assumptions made in measuring fair values is included in the note 35 - financial nstruments.




Manipal Health Enterprises Private Limited
Notes to Standalone Financial Statements for the year ended March 31, 2025

2.2
(a)

(b)

©

)

Summary of material accounting policies
Business combinations

Busi i

are d for using the acquisition method. At the isi date, identifiable assets acquired and liabiliti d are at fair value. For this
purpose, the liabilities d include i liabilities representing present obligation and they are measured at their acquisition date fair values irrespective of the fact that outflow of
resources embodying economic benefits is not probable. The consideration transferred is measured at fair value at acquisition date and includes the fair value of any contingent consideration,

However, deferred tax asset or liability and any liability or asset relating to employee benefit arrangements arising from a busi combination are dandr ized in accordance
with the requirements of Ind AS 12, Income Taxes and Ind AS 19, Employee Benefits, respectively,

Where the consideration transferred exceeds the fair value of the net identifiable assets acquired and liabilities assumed, the excess is recorded as goodwill Altematively, in case of 2 bargain
purchase wherein the consideration transferred is lower than the fair value of the net identifiable assets acquired and liabilities assumed, the difference is recorded as a gain in Other
Comprehensive Income and accumulated in equity as capital reserve. The costs of acquisition excluding those relating to issue of equity or debt securities are charged to the Statement of
Profit and Loss in the period in which they are incurred,

Common controf transactions
Common control busi bi include tr ions, such as transfer of subsidiaties or business, between entitics within 2 group. Business combinations involving entities or
bust under control are 1 for using the pooling of interests method. Under pooling of interest method, the assets and liabilities of the combining entities are reflected

at their carrying amounts, the only adjustments that are made are to harmonise accounting policies

Financial information in the Standalone financial statements in respect of prior years is restated as if the business combination had occurred from the beginning of the preceding year in the
financial statements, irrespective of the actual date of the combination. However, if business combination had occurred after that date. the prior period information is restated only from that
date.

The difference, if any, between the amount recorded as share capital issued plus any additional consideration in the form of cash or other assets and the amount of share capital of the
transferor is transferred to capital reserve and presented separately from other General reserves with disclosure of ifs nature and purpose in the notes,

I in subsidi

ies and joint

A subsidiary is an entity that is controlled by another entity. A joint venture is a type of Joint arrangement whereby the parties that have joint control of the arrangement/entity have rights to
the net assets of the joint venture. Joint control is the coutractually agreed sharing of control of an arrangement, which exists only when decisions about the relevant activities require
unanimous consent of the parties sharing control

The investments in subsidiaries, associates and Joint ventures are carried at cost as per IND AS 27. Investment accounted for at cost is accounted for in accordance with IND AS 105 when
they are classified as held for sale and Investment carried at cost is tested for impairment as per IND AS 36. On disposal of investment, the difference between its carrying amount and net
disposal proceeds is charged or credited to the statement of profit and loss.

Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/non-current classification. An asset is treated as current when if is:
- Expected to be realised or intended to be sold or d in the normal operating cycle
- Held primarily for the purpose of trading
- Expected to be realised within twelve months after the reporting period, or
- Cash or cash equivalent unless restricted from being exchanged or used to sstile a iabifity for at least twelve months afier the reporting period
All other assets are classified as non-current.

A liability is treated as current when :

- It is expected to be settled in the normal operating cycle

- Tt is held primarily for the purpose of trading

- Itis due to be settled within twelve months afier the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period
The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Company has identified twelve months as its operating
cycle.

Property plant and equipment

tated d [

Property, plant and equipment is stated at cost, net of preciation and d impairment losses, if any. The cost comprises purchase price, cost of replacing part of the
plant and equipment, borrowing costs if the recognition criteria are met and directly attributable cost of bringing the asset to its location and condition necessary for the intended use. Any
trade discounts and rebates are deducted in arriving at the purchase price. When significant parts of plant and equip are required 1o be replaced at intervals, the Company depreciates
them separately based on their specific useful lives. Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement
if the recognition criteria are satisfied. All other repair and mai costs are ised in of profit and loss as incurred. The present value of the expected cost for the
decommissioning of an asset after its use is included in the cost of the respective asset if the recognition criteria for a provision are met.

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

"

Sub penditure is capitalised only if it is probable that the future economic benefits iated with the will flow to the Group and the cost of the itern can be measured

reliably.

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

D d on  straight-line basis over the estimated useful lives of the assets as follows:

p is

Category of assets Useful fife estimated by management Useful life as per Schedule I

Building 23 - 60 years 30 years
Equipments 13 years 10 - 15 years
Electrical nstallations 7 years 10 years
Furniture and fixtures 7 years 10 years
Other fixtures (included in Building) 2 years 10 years
Computers 3 years 3 - 6 years
Vehicles 3-7 years 6 - 10 years

Depreciation on additions (disposals) is provided on a pro-rata basis i.e. from (upto) the date on which asset is ready for use (disposed of}




Manipal Health Enterprises Private Limited
Notes to Standalone Financial Statements for the year ended March 31, 2025

(e)

()

(h)

Second hand assets are depreciated over the estimated useful fife as per technical estimates.

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

The residual values, useful lives and methods of depreciation of property, plant and equi are revi d at each fi ial year end and adjusted prospectively, if appropriate.

The management had estimated, supported by technical advice, the useful life of the category of assets, which are lower than those indicated in Schedule IT to the Companies Act, 2013, The
management believes that these estimated useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be used.

Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in 2 business combination is their fair value at the date of acquisition.

Folk S

F ing initial n, assets are carried at cost less accumulated amortization and accumulated impairment losses, if any.

The useful lives of intangible assets are assessed as either finite or indefinite

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

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment lly, either i Iy or at the cash ating unit level. The assessment of indefinite life
is reviewed annually to determine whether the indefinite life continues to be supportable. Tf not, the change in usefut life from indefinite to finite is made on 2 prospective basis

divids

i

Gains or losses arising from derecognition of an i asset are d as the diff between the net disposal proceeds and the carrying amount of the asset and are recognised in
the statement of profit or loss when the asset is derecognised

4

Subsequent expenditure is capitalised only when it increases the future economic benefits smbodied in the specific asset to which it relates. All other penditure, including expenditure on
intemally gencrated goodwill and brands, is recognised in profit or loss as incurred

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

Category of assets Useful life estimated by mauagement
Cormputer software - application 3-5 years
Cormputer software - generic I year

Impairment of non-financial assets

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

recoverable amount.

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

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of the Company’s CGUs to which the individual assets
are allocated. These budgets and forecast caloulations generally cover a period of five years For longer periods, a long term growth rate is calculated and applied to project future cash
flows till perpetuity.

For impairment testing, assets are grouped together nto the smallest group of assets that gencrates cash inflows from continuing use that are largely independent of the cash inflows of other
assets or CGUs. Goodwill arising from a business combination is allocated to CGUs or groups of CGUs that are expected to benefit from the synergies of the combination

ol

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

For assets ing goodwill, an is made at each reporting date to determine whether there is an indication that previously recognised impairment losses no longer exist or hava
decreased. If such indication exists, the Company estimates the asset’s or CGU’s recoverable amount. A previously recognised impairment loss is reversed only if there has been a change in
the assumptions used to determine the asset’s recoverable amount since the last impairment loss was recognised. The reversal is limited so that the 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 asset in prior years.
Such reversal is recognised in the statement of profit and loss.

Goodwill is tested for impairment lly and when ci indicate that the carrying value may be impaired. Impairment is determined for goodwill by assessing the recoverable
amount of each CGU (or group of CGUs) to which the goodwill relates. When the recoverable amount of the CGU is less than its carrying amount, an impairment loss is recognised. They
are allocated first to reduce the carrying amount of any goodwill allocated to the CGU, and then to reduce the carrying amounts of the assets in the CGU on a pro rata basis. Impairment
fosses relating to goodwill cannot be reversed in future periods

Borrowing Costs

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

Leases

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

Company as a lessee

The Company accounts for each lease component within the contract as a lease separately from non-lease components of the contract and allocates the consideration in the contract to sach
lease component on the basis of the relative stand-alone price of the lease component and the aggregate stand-alone price of the non-lease COmMponents.
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The Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease commencement date. The cost of the right of-use asset measured
at inception shall comprise of the amount of the initial measurement of the lease liability adjusted for any lease payments made at or before the commencement date less any lease incentives
received, plus any initial direct costs incurred and an estimate of costs to be incurred by the lessee in dismantling and removing the underlying asset or restoring the underlying asset or site
on which it is located. The right-of- assets is sub 1\ d at cost less any ac lated deg ion, lated impai losses, if any and adjusted for any re-
measurement of the lease liability The right-of-use assets is depreciated using the straight-line methiod from the commencement date over the shorter of lease term or useful life of right-of-
use asset. If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a purchase option, depreciation is calculated using the
estimated useful life of the asset. Right of-use assets are tested for impairment whenever there is any indication that their carrying amounts may not be recoverable. Impairment loss, if any, is
recognised in the statement of profit and loss.

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

The Company has elected not to apply the requirements of Ind AS 116 Leases to short term leases of all assets that have a lease term of 12 months or less, except where it anticipates
renewals and leases for which the underlying asset is of low value. The lease payments associated with these leases are recognised as an expense on a straight-line basis over the lease term,
Company as a lessor

At the inception of the lease the Company classifies each of its leases as either an operating lease or a finance lease. The Company recognises lease payments received under operating leases
as income on a straight-line basis over the lease term In case of a finance lease, finance income is recognised over the lease term based on 2 pattemn reflecting a constant periodic rate of

return on the lessor’s net investment in the lease.

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

Asset retirement obligation

The Company had recognised certain asset retirement costs which were classified as leasehold improvement and provision for decommissioning liability on the same.

Company as a lessor

The Company is not required to make any adjustments on transition to Ind AS 116 for leases in which it acts as a lessor, except for a sub-lease. The Company accounted for its leases in
accordance with Ind AS 116 from the date of initial application. The Company does not have any significant impact on account of sub-lease on the application of this standard

Financial Instruments

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

Financial assets

Initial recognition and
Financial assets are classified, at initial r ition, as subsequent! d at amortised cost, fair value through other comprehensive income (OCT), and fair value through profit or loss.
The classification of financial assets at initial r ition depends on the fi ial asset’s contractual cash flow characteristics and the Company’s business model for managing them. With

the exception of trade receivables that do not contain a significant financing component or for which the Company has applied the practical expedient, the Company initially measures a
financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables that do not contain a significant financing
component or for which the Company has applied the practical expediznt are measurad at the transaction price determined under Ind AS 115, Refer to the accounting policies in section (k)
Revenue from contracts with customers.

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

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

Purchases or sales of financial assets that require defivery of assets within a time frame established by regulation or convention in the marketplace (regular way trades) are recognised on the
trade date, i.e., the date that the Company commits to purchase or sell the asset

Subsequent measurement

For purposes of subseq  fi ial assets are
i) Financial assets at amortised cost {debt instruments)
i) Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of cumulative gains and losses (debt instruments)
1it) Financial assets designated at fair value through OCT with no recycling of cumulative gains and losses upon derecognition (equity instruments)
iv) Financial assets at fair value through profit or loss

faccifiod

in four categories:
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Financial assets at amortised cost (debt instruments) .

A ‘financial asset’ is measured at the amortised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding

"

This category 1s the most relevant to the Company. Afier initial measurement, such fi ial assets are subseq y d at amortised cost using the effective interest rate (EIR)
method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included
in finance income in the profit or loss. The losses arising from impairment are recognised in the profit or loss. The Company’s financial assets at amortised cost includes trade recetvables,
and loan to an associate and loan to a director included under other non-current financial assets. For more information on receivables, refer to Note 9.2

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

This category includes derivative instruments and listed equity investments which the Company had not irrevocably clected to classify at fau value through OCL Dividends on listed equity
i are ised in the of profit and loss when the right of payment has been established.

Derecognition

A financial asset {or, whers applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.¢. removed from the Company’s consolidated
balance sheet) when:

i) The rights to receive cash flows from the asset have expired, or

ii) The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in fill without material delay to a third party
under a ‘pass-through’ arrangement; and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has neither transferred nor retained
substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-th ough arr it evall if and to what extent 1t has retained the risks
and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Company continues to
recognise the transferred asset to the extent of the Company's continuing involvement, In that case, the Company also recognises an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects the rights and obligations that the Company has retained.

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

Impairment of financial assets

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

ECLs are recognised in two stages. For credit exposures for which there has not 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 12-months (a 12-month ECL). For those credit exposures for which there has been a significant increase in credit risk since initial
recognition, a loss allowance is required for credit losses expected over the ining life of the exp , irrespective of the timing of the default {a lifetime ECL).

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

The Company considers a financial asset in default when contractual payments are 90 days past due. However, in certain cases, the Company may also consider a financial asset to be in
default when intemal or external information indicates that the Company is unlikely 1o receive the outstanding contractual amounts in full before taking into account any credit enhancements
held by the Company. A financial asset is written off when there is no reasonable expectation of recovering the contractual cash flows

Financial liabilities
Initial recognition and

Financial liabilities are classified, at initial r ition, as fi ial labilities at fair value through profit or loss, loans and borrowings, payables, or as derivatives designated as hedging
instiuments in an effective hedge, as appropriate.

All fi ial Habilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs

The Company’s financial liabilities inchude trade and other payables, loans and borrowings including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Subsequent measurement

For purposes of subsequent  fi ial liabilities are classified in two categories:
» Financial liabilities at fair value through profit or loss

« Financial liabilities at amortised cost (leans and borrowings)

Financial liabilities at fair value through profit or loss .
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities destgnated upon initial recognition a5 at fair value through profit or
loss,

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

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

Financial liabilities desi, d upon initial ion at fair value through profit or loss are designated as such at the initial date of recognition, and only if the criteria in Ind AS 109 are

isfied. For Habilities desi d as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains/ losses are not subsequently transferred to
P&L. However, the Company may transfer the cumulative gain or loss within equity. All other changes in fair valus of such tiability are recognised in the statement of profit and loss. The
C has not dest d any fi 1al liability as at fair value through profit or loss.
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Financial liabilities at amortised cost (Loans and borrowings)
This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are subsequentl d at amoriised cost using the EIR method. Gains
and fosses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.

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

This category generally applies to borrowings.

Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a loss it incurs because the specified debtor fails to
make a payment when due in accordance with the terms of a debt instrument. Financial guarantee contracts are recognised initially as a liability at fair value, adjusted for transaction costs
that are directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per impairment requirements
of Ind AS 109 and the amount recognised less, when appropriate, the cumulative amount of income recognised in accordance with the principles of Ind AS 115

Derecognition

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

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

Inventories

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

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

Total Income

(i) Revenue recegnition

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

Disaggregation of revenue
The Company disaggregates revenue into revenue from rendering hospital services, pharmacy sales and other operating income. The Company believes that this disaggregation best depicts
how the nature, amount, timing and uncertainty of Company’s revenues and cash flows are affected by industry, market and other economic factors

The specific recognition criteria described befow must also be met before revenue is recognised:

Operating Income

Revenue from Hospital services is recognised as and when the services are performed, unless significant future uncertainties exists, while revenue from sale of pharmacy items 1s recognised
when the control of the goods have passed to the buyer, usually on delivery of the goods. The Company assesses the distinct performance obligations in the contract and measures to at an
amount that reflects the consideration it expects to receive, net of Goods and Services Tax and adjusted for discounts and concessions.

Management fee from hospital management agreement with entities is recognised as and when the services are rendered as per the terms of the agresment

Income from occupational health centre and ambulance service are recorded as and when rendered.

Contract balances

Trade receivables

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

Contract liabilities

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

(i) Other income
Interest Income

For all debt instruments measured at amortised cost, interest income is recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash
payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset or to the amortised cost of a
financial liability. When calculating the effective interest rate, the Company estimates the expected cash flows by considering all the contractual terms of the financial instrument (for

I

ple, prep: . ton) but does not consider the expected credit losses. Interest income is included in finance income in the statement of profit or loss

Interest income is recognized on a time proportion basis taking into account the amount outstanding and the applicable interest rate. Interest income is included under the head “fnance
income” in the statement of profit and loss.

Dividend income
Dividend income is recognized when the Company’s right to receive dividend is established by the reporting date,




Manipal Health Enterprises Private Limited
Notes to Standalone Financial S for the year ended March 31, 2025

U]

(m)

(n)

Foreign currencies

Items included in the Standalone financial statements of the Company are measured using the currency of the primary economic environment in which the entity operates {1.2. the “functional
currency”). The Company's Standalone financial statements are presented in INR, which is also the Company's functional and presentation currency.

Transactions and balances

Foreign currency transactions are recorded on initial recognition in the functional currency using the exchange rate prevailing at the date of the transaction. However, for practical reasons,
the Company uses an average rate if the average approximates the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date.

Exchange differences arising on the settlement or translation of monetary items are recognised in the statement of profit or loss

R 1 ps

and other employee

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

Defined benefit plan - gratuity

The Company operates a defined benefit plan for its employees for gratuity. The costs of providing benefits under this plan is determined on the basis of actuarial valuation at each year end
using the projected unit credit method.

Remeasurements, comprising of actuarial gains and losses, excluding amounts included in net interest on the net defined benefit liability (excluding amounts included in net interest on the net
defined benefit liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCL in the period in which they occur.
R are not reclassified to the of profit and loss in subsequent periods.

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

Interest is calculated by applying the discount rate to the defined benefit liability. The Company recognises the following changes in the defined benefir obligation as an axpense in the
statement of profit and loss:

(i) Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements; and

(1) Interest expense

Oiher long-term emplovee benefits - com ted absen:
Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit. The Company measures the expected cost of such absences as the
additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the reporting date

£y

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term empl benefit for purposes. The Company presents the entire
leave as a current liability in the balance sheet, since it does not have an unconditional right to defer its settlement beyond 12 months after the reporting date

Taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid 1o the taxation authorities in accordance with the Income Tax Act, 1961 enacted
in India. The tax rates and tax laws used to compute the amounts are those that are enacted or substantively enacted, at the reporting date. Current income tax relating to items recognised
outside the statement of profit and loss is r ised outside the of profit and loss (either in OCI or in equity). Current tax items are recognised in correlation to the underlying
transaction either in OCI or directly in equity. M: periodically eval positions taken in the tax retums with respect to situations in which applicable tax regulations are subject
to interpretation and establishes provisions where appropriate.

Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their cartying amounts for financial reporting purposes at the
reporting date.
Deferred tax liabilities are recognised for all taxable terporary differences except:

- where deferred tax liability arises from the initial recognition of goodwill or an asset er 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 taxable temporary diffe jated with in in subsidiaries, i and i in joint ventures, when the timing of the reversal of the temporary
differences can be controlled and it is probable that the temporary differences will not reverse in the foreseeable future

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the
extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be
utilised, except:

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in 2 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 deductible temporary diffe associated with investments in subsidiaries, associates and interests in joint ventures, deferred tax assets are recognised only to the extent
that it is probable that the temporary differences will reverse in the foreseeable future and taxable profit will be available against which the ternporary 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 taxable profit will be available to allow all
or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that
future taxable profits will allow the deferred tax asset to be recovered

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

Deferred tax relating to items recognised outside the statement of profit or Joss is recognised outside the statement of profit or loss {either in OC ot in equity). Deferred tax items are
recognised in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set-off current iax assets against current tax liabilities and the deferred taxes relate to the same
taxable entity and to the same taxation authority.
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Share-based payments ('ESOP') *

Employees (including senior executives and directors) of the Company receive remuneration in the form of share-based payments, whereby employees render services as consideration for
equity instruments {equity-settled transactions).

Equity-settled transactions

The cost of equity-settled transactions is determined by the fair value at the date when the grant is made using an appropriate valuation model. That cost is recognised, together with a
corresponding increase in share option outstanding account in equity, over the period in which the performance and/or service conditions are fulfilled in employee benefits expense. The
curnulative expense recognised for equity-settled transactions at each reporting date until the vesting date reflects the extent to which the vesting period has expired and the Company’s best
estimate of the number of equity instruments that will ultimately vest. The statement of profit and loss expense or credit for a period represents the movement in cumulative expense
recognised as at the beginning and end of that period and is recognised in employee benefits expense. ’

Service and non-market performance conditions are not taken into account when determining the grant date fair value of awards, but the likelthood of the conditions being met is d as
part of the Company’s best estimate of the number of equity instruments that will ultimately vest. Market performance conditions are reflected within the grant date fair value. Any other
conditions attached to an award, but without an associated service requirement, are considered to be non-vesting conditions. Non-vesting conditions are reflected in the fair value of an
award and lead to an immediate expensing of an award unless there are also service and/or performance conditions.

The vesting needs to be done as per defined in the Grant Letter. There will be two categories of the vesting rights:

Time options ~ This will be vested on time basis subject to meeting the terms and conditions mentioned in the Employment Letter.

Performance options - The performance options vesting will be done on achievement of the performance figures as per the budget approved by the board of the previous year of the
Company. In case, the same has not been achieved there will be no grant under this for that year. However, there will be a catch up period of one year wherein if the shortfall of the previous
year is made up, then the options will be vested of the previous year

No expense is recognised for awards that do not ulth ly vest because ket performance and/or service conditions have not been met. Where awards include a market or non-
vesting condition, the transactions are treated as vested irrespective of whether the market or nen-vesting condition is satisfied, provided that all other performance and/or service conditions
are satisfied,

In case, the amount of the liability recognised on the date of modification is greater than the amount previously recognised as an increase in equity, the Company is following the accounting
policy to recognise such excess as an expense in the statement of profit or loss at the date of modification

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings per share.

* Refer note 34

Earnings Per Share (EPS)

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

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

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

Provisions

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

If the effect of the time value of money is material, provisions 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 to the passage of time is recognised as a finance cost. These estimates are reviewed at each reporting date and adjusted to reflect the cutrent best -
estimates.

Decommissioning liability

The Company records a provision for di issioning costs to di le and remove the leasehold improvements from the leased premises. Decommissioning costs are provided at the
present value of expected costs to settle the obligation using estimated cash flows and are recognised as part of the cost of the particular asset. The cash flows are discounted at a current
pre-tax rate that reflects the risks specific to the d issioning liability. The inding of the discount is expensed as incurred and recognised in the statement of profit and loss as a

finance cost. The estimated future costs of decommissioning are reviewed annually and adjusted as appropriate. Changes in the estimated future costs or in the discount rate applied are
added to or deducted from the cost of the asset.

Onerous contracts

A contract is considered to be onerous when the expected economic benefits to be derived by the Company from the contract are lower than the unavoidable cost of meeting its obligations
under the contract. The provision for an onerous contract is measured at the present value of the lower of the expected cost of terminating the coniract 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 iiabilities

A contingent lability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain firture events
beyond the control of the Company or a present obli that is not gnized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent
liability also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably. The Company does not recognize a contingent liability
but disch its exi: inthe dalone fi ial st unless the possibility of an outflow of resources embodying economic benefits is remote

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

Cash and cash equivalents

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




Manipal Health Enterprises Private Limited
Notes to Standalone Financial Statements for the year ended March 31, 2025

U]

(u)

(]

)

x)

2]

Segment accounting policies

The Company prepares its segment information based on its reporting to Chief Operating Decision Maker (refer note 38 on segment reporting).

Corporate Social Responsibility (CSR) expenditure

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

Share capital

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

it. Treasury shares
The Company has created Manipal Health Employee Welfare Trust (MHEWT) for providing share-based p to its employees. The Company uses MHEWT as a vehicle for
distributing shares to employees under the employee stock option schemes. The Company treats MHEWT as ifs extension and shares held by MHEWT are treated as treasury shares.

Own equity instruments that are reacquired (ireasury shares) are recognised at cost and deducted from equity. No gain or loss is recognised in profit or foss on the purchase, sale, issue or
cancellation of the Company’s own equity mstruments. Any difference between the carrying amount and the ideration, if reissued, is ised in Securities premium . Share options
exercised during the reporting period are satisfied with treasury shares.

o

As and when treasury shates are transferred to employees on ise after

of the vesting condition the balance lying in treasury share reserve is transferred to retained earnings

Cash flow statement

Cash flows are reported using the indirect method, whereby net proﬁt/ (loss) before tax is adjusted for the effects of transactions of a non-cash nature and any deferrals or accruals of past or
future cash receipts or payments. The cash flows from op 3 g and fi i ivities of the Company are segregated. Bank overdrafis are classified as part of cash and cash
equivalent, as they form an integral part of an entity’s cash management.

New and amended standards
{i) Ind AS 117 Insurance Contracts

The Ministry of corporate Affairs (MCA) notified the Ind AS 117, Insurance Contracts, vide notification dated August 12, 2024, under the Comp (Indian Ac: ing Standards)
Amendment Rules, 2024, which is effective from annual reporting periods beginning on or after April 01, 2024
Ind AS 17 Insurance Contracts is a compreh new ing standard for insurance contracts covering r ition and measur: , pri ion and discl . Ind AS 117

replaces Ind AS 104 Insurance Contracts. Ind AS 117 applies to all types of insurance contracts, regardless of the type of entities that issue them as well as to certain guarantees and
financial instruments with discretionary participation features; a few scope exceptions will apply. Ind AS 117 is based on a general model, supplemented by:

* A specific adaptation for contracts with direct participation features (the variable fee approach)

« A simplified approach (the premium allocation approach) mainly for short-duration contracts

The application of Ind AS 117 had no impact on the dalone Financial § s the Company has not entered any contracts in the nature of insurance contracis covered under Ind
AS 117,

(ii) Amendment to Ind AS 116 Leases — Lease Liability in a Sale and Leaseback

The MCA notified the Companies (Indian A ing Standards) Second A d Rules, 2024, which amend Ind AS 116, Leases, with respect to Lease Liability in a Sale and
Leaseback.
The d pecifies the req that a seller-l uses in measuring the lease liability arising in a sale and leaseback transaction, to ensure the seller-lessee does not recognise

any amount of the gain or loss that relates to the right of use it retains.

The amendment is effective for annual reporting periods beginning on or after April 01, 2024 and must be applied retrospectively to sale and leaseback transactions entered into after the
date of initial application of Ind AS 116.

The amendment does not have a material impact on the Standalone Financial Staternents.

Standards issued but not effective
(i) Amendment to Ind AS 21 The Effects of Changes in Foreign Exchange Rates

On May 07, 2025, The Ministry of Corporate Affairs notified the Companies (Indian Accounting Standards) Amendment Rules, 2025, which amend Ind AS 21 The Effects of Changes in
Foreign Exchange Rates, to specify how an entity should assess whether a currency is exchangeable and how it should d ine a spot exch rate when exch: bility is lacking. The
amendments also require disclosure of information that enables users of its fi ial st to und d how the currency not being exchangeable into the other currency affects, or is

expected to affect, the entity’s financial performance, financial position and cash flows.

The amendments are effective for annual reporting periods beginning on or after | April 2025. When applying the amendments, an entity cannot restate comparative information.

The amendments are not expected to have a matenal impact on the Standalone Financial
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Manipal Health Enterprises Private Limited

Notes to Standalone Financial St for the year ended Sarch 31, 2025
5 Noa-current financial assets
51 Investments
(& in crore)
No of units Amounts
March 31,2025 March 31, 2024* March 31, 20258 March 31, 2024%

Investments carried st cost (unquoted)
A) Ivestment in equity shares of subsidiary companies
Manipal lfealth Enterprises Intemaional Pre. Lid. (MHEIPL Singaporc) (nel of 15,00,041 1500041 534 274
itapaimment charge smounting to % .13 crores (Murch 31, 2024: 2 7.73 erores))
[shares of USD 1 each fully paid-up]

Masnipal Hospitals (Dwarks) Private Limited (MHDPL) # 28,19,483 28,19,483 248.58 24858
fshares of 2 10 cach fully paid-up, refer nots (5. 1.1) below]

Healthmap Diagnostes Private Limited (HDPL') (net of impaimient charge amounting 10 % 68774 115 5,01,50,806 12343 12343
63.20 crores (March 31, 2024: € 63.20 crores)) #
shares of & 10 each fislty paidhup, refer note (5.1.2 and 5.1.4) below]

Manipal Hospitals Private Limitod (MHPL) 1,02,52.87.268 £02,52,87.268 173492 173492
Tshares of 2 16 cach fulty poicasp]

Manipal Hospital (Beagalu) Private Limited (formerly dnown as Vikram Hospital 16937134 169,37,134 35977 35977
(Bengaking) Private Limited) (MHBPLY)
fshares of € 100 cach fully paid-uzp]

Manipel Hospitals Synergic Private Limited (MHSPL) (formerly known a5 ‘Medica
Synergie Private Limited)) (MHSPL)) 15,16,25.088 - 1012.836 -
[shares of T 10 each fully paid-ep, refer note (5.1 3) below]

Ay 3,484.90 246944
B} in shares of ubsidiary Company
Manipal Hospital (Bengaluru) Private Limited (MHBPLY) 1395356 - 13.96
[10% Redeemable Peefctence shares (RPS') of % 100 each fully paid-up)
8} - 13.96

©) Investment in equity instruments of associate Company
Ipenctic Diagnostics Private Limited 73,496 73,496 0.73 73
fshares of ¥ 100 each fully paid-up i refer note (5.1.4)below]

« 6.73 0.73

D) Investment in equity instraments of a joint venture Company
Terrals Technologies Private Limited (net of impaiment charge amounting 10 ¥ 0.50 crore
(March 31, 2024: T 0.50 crore)) ** B N

100 100

[shares of 710 zach fully paidup, refer note (5.1.5 and 5. 1.16) below]

(] - -

E} Investment in in preference shares of joint venture Company

Terrals Technologies Private Limited (net of impaimient charge amounting to ¥ 69.49 crore
(March 31, 2024: 2 69.49 erore)) *¢
[0.01% Series A Compuiserily Convertible Preference shares (‘Series A CCPS) of 100 Rs 7845 5 .
cach fully paid-up in refor note (5.1.5 and 5.1.10) below] i
[001% Series B Compulsority Convertible Preference shares (Series B OCPS) of 100 Rs 2197 2,107 : R
each fully paid-up in refer note (5.1.5 and 5.1.10) below] . "

) - .
Aggregate vahue of unquoted investments carried at cost (A+B+CHDHE) 348363 248413
Investments at fair value through Profit or Loss
Investment in equity instruments of the other Companies / Foundation
Renew Wind Energy (Kamataka) Private Limitsd (Renew) 18,600 18,600 0.57 057
{shares of ¥ 100 each fully paidaip in mefer note (5.1.6) below]
Swasth Digital Health Foundation 5,000 5000 0.05 0.05
[shares of ¥ 100 each fully puid-up in refer note (5.1.7) below}
Arclem Healtheare Private Limited (Arctern’) (net of impairment charge amouating to €
5.00 crores (March 31, 2024: ¥ 5.00 crore)) 4,968 4.968 . -
[shares of 2 10 cach fislly paid-up in refer note (5.1.8) below]
Atria Wind Power (Basavana Bagewadi) Private Limited (Atria) 500 001 -
fshares of Rs. 100 each fully paid-up in sefer note (5.1.9) balow|

“ 6.63 0.62
Tnvestments in mutual fands (quoted) * - 7725 6067

8 7728 60.67
Aggregate book value/ market vaiue of quoted investments (A+B) 71.88 6129

356351 2.545.42

Aggregate value of investments 3,563.51 254542
Aggrepate vajue of provision for intpasrtent 14332 14592

* Refer note 46
"~ Refer note 13.1 for details of Investments provided as security for borrowings
Also, Information about the Compsny's exposure to crodit and market risks, and fair valse measurement, is inchided in Note 35 and 36

Notes:

514 During the year ended Masch 31, 2024, National Company Law Tribunal (NCLT), Bengaluru Beuch, has approved the Scheme of Amalgamation (“the Scheme”) of Manipal Hospitals (Jaipur) Private Limited, (“MILIPL") with Manipal Hospitals (Dwarka) Private
Limited (“MHDPL"), a5 port of the Scheme MHDPL has issued 8,09,483 shares to the Company as sonsideration towards the scheme,
812 The equity share holding of the Comparty in HDPL is 50.08% (March 3, 2024; 50.08%) and of NH Fund is 29.82% (March 31, 2024: 79.82%)

513 OnJuly 01,2024, the Company had acquired 82.65% shareliolding and voting shares of MI{SPL for en cquity vakie consideration of € 985.53 crores. Further during the quarter endod Septeniber 30. 2024, the Company asquired further 2.29% sharcholding and
voting shares of MHSFL for an equity consideration of ¥ 27.33 sroce.

S04 During the year ended March 31, 2022, the Company scquired 73,496 sharos of Igenetic Disgnostios Private Limited for a total consideration of € 47.80 crove. During the yeer ended March 31, 2023, fgenetc had filed s application with NCLT to demerse the
business of conducting routine and specialized pathalogical tests, varied diagnostic tests, and operations and managemant of diagnostic centres into Healthmap Dingostics Privato Limited. The Company will continue 1 have o contsolling stake n 1leakhmap
Diagnostics Private Limited post this aoquisition.

During the yoar ended March 31, 2025, NCLT approval was received, and the efioot of the schome was roflosted in the Standalone Financial Statements. Afso, refer note 46

S5 MHEPL has signod a Shav Subscription Agresment on December 22, 2020 to invest an amount of upta ¥ 80 crore in Terrals Teohnologies Private Limited (Phable) in upto throe tranches. The first tranche of € 40 Crorss was ivested on February 26, 2021 by
subscribing (© 100 equity shares of ¥ 10 ¢ach and 7.845 compulsorily convertibles proference shares of 2 100 each. I the year ended March 31, 2022 a furthor  29.99 cror was invested for 2,197 compulsorily convertibles preference shares of 2 100 cach.

During the year ended March 31, 2023. the Compiny had made provision for impairment of its investment in Terrals Teshnologies Private Limited (Phable) of £ 69.99 crores,

516 The Company entered into an agreement on October 20, 2015 with Renew, to istvest in its equity share capital a5 a captive power consumer. Accordingly, on November 27, 2015, the Company invested 2 0.03 crore in 3,000 equity shares of € 100 each at faco value
towards acquisition of 0.90% stake in equity share capital. During the year 201617, 2017-18 aad 201920 the Company invested Rs 0.05 crorc in 5,000 squity shares, Rs 8.06 crore in 5,600 equity shares ad € 0.15 crore in 5000 cquity shares of Rs 100 each at face
vatue, inchdes fair valuation through profit and loss of 2 0,24 crore.

5.7 MHEPL had o September 39, 2020 invested sn amount of € 0.05 crose in Swasth Digital Health Foundation by subsoribing to 5,000 equity shares of Z 100 each
518 During the year ended March 31, 2024, loan given 10 Asctema bas been converted intd equity shares for 2 considesation of ¥ 5.00 erores and made provision for impairent of ls investment amounting to ¥ 5.00 crores.

519 MHEPL on January 16,2025 has invested an amount of 2 0,01 crore in Atria by subscribing to SO0 equity shaes as a captive power consuner.

5149 Investment in Terrals Technologies Private Limited (Terrals) is folly impsired with no further fanding obligation as on date.

g i




Manipal Health Enterprises Private Limited

Notes to Standafone Financial St

for the year ended March 31, 2025

# [nvestments are tested for impairmient annually and when circumstances indicate that the carrying vajue may be impaired. lmpaimment is determined by asscssing the recoverable amaunt of each investment, When the recoverable amount of the investment is loss than

fossis i The

its carrying amount, an i

- Estimated cash flows based on interal budgets and industry outhook for a pesiod of Five years and a teeminal growth rate thereafier.
- The estimated value-in-uise of this investment is basext on the future cash flows using a 5.00% (March 31, 2024: 5.00%) annual growth 1ate for periods subsequent 10 the foroast period of 5 years (March 31, 2024: 5 years). This tong term growth mate takes
into consideration extemal macroecanomic sources of data. Such long-tesm growth rate conswdered does not exceod that of the relevant business and industry soctor
-Pre-tax discount rate of 11.00% (March 31, 2024: 11.00%), which reflect carrent market assessment of the risks spocific to the investment. The Company believes that any reasonably possible change in the key assumptions an which a recoverable amount. of vehse
in use is based would not cavse the aggregate carrying amount to exceed the aggregate rocoverable amount of the investment.

Loans (Unsecured considered good unless otherwise stated)

amounts of the above investiients have been assssed using a valie-in-use model. Key assumiptions upon which the Company has based its determinations of valug-in-use includo -

(@i crore)
March 31, 2025 March 31,2024
Foan to others
Cansidered good - .
Cradit impared - 030
Less: Allowance for doubtul loans - (030
later Corparate Depasit given to refsted parties (rofer niots 30) {refer note 5.2.1) 22155 26217
Less Interest accrued on nter corporate deposits to related pactios - disclosed under Other financial asseis (refer note 5.3) (599 (13.18)
Z15.36, 24899
There are no loans which have significant increase in credit risk nor which arc cradit impairod
5.2.1 Terms of loan given as below:
Name of the loance Rate of Interest Repayment Secured/ unsecured March 31,2025 Movement during the March 31,2024
year
‘Manipal Hospitals (Dwarka) Private Lintited
Inter Corporate Deposit (1CD') 9.00% Thirty srx months Unsecured 22155 (40.62} 26247
I'he intercorporate deposit has been made available for the purpose of mosting its working capita] requirements.
Provisious of section 186 of the Companics Act, 2013, except sub section (1), arc not pplicable, as the Company is engaged in the business of providing infrastructural facifities as specified in Schedule V1 of the Compenics Act, 2013
Other financial assets (Unsecured considera] good unless otherwise stated)
crore

Margin moncy deposit with banks (refer note 5.3.1)

Deposits with banks due to mature afler twelve months from the reporting date (refer note 5.3.2)
Interest accrued on inter corporate deposits to refated parties (refer nots 5.3.3)

Security deposits (refer note 30)

March 31,2025

March 31, 2024

(5.3.1) Margin money deposits with a carrying amount of € 1 27 crore {March 31, 2024: ¢ 0.98 crore) are subjoct to charge to secure the Company’s Jetier of sedit facibty for capitel purchases and as pesformance guarantos
(5.3.2) Itinchades to Debt Service Reserve Account maintamed by the Compery with Banks amounting to ¥ 544 crore (March 31, 2024: 2 4.95 crore)

{5.3.3) Receivables from related parties (refer note 30)

Incomme tax assels (net)
Income tax asseis {net of provision for income tax)
Other non-turrent 2ssets (Unsecured considered good unless otherwise stated)

Capital advanees

Prepaid expenses

Balances with statutory/ govemment authoritics
Defined benefit plan assets (Refer note 33)

Inventories (valued at iower of cost and net reslizable vatue)

Phamacy items

Madical consumables

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

Current financial assets

Investments

Investments carried at cost (unquoted)
n shares of

idiary Compeay

127
264 495
599 13,08
3232 3071
6221 4987
@&in crore)
March 31,2025 March 31,2024
59.82 80.88
5982 $0.88
Rin crore)
March 31,2025 March 31,2024
528 313
528 10.26
497 497
- 921
155 18.57
R in crore}
March 31, 2025 March 31, 7023
18.25
111} 1270
27.65 30,95
R crore)
No of units Amounts

March 31,2028 March 31, 2024 March 37, 2828

March 31, 2024

Manipal Hospital (Benpaturu) Private Limited CMHBPL) 1395356 1396 -
710% Redocmable Preference shares (RPS) of 2 100 each fulty paidsp]
Investments at fsir value through Profit or Loss *
Investments in mutual funds (quoted) * 76537 84549
Investmients at smortised cost (usquoied) ~
Other investments * 29283 -
Aggregate book value/ market value of quoted and unquoted investments L972.16 84549
Aggregate value of provision for impairment - -
* Infocmation sbout the Company’s exposure to credit and market rishs, and fair vakie measurement, is included in Note 35 and 36
~ Refer note 13.1 for details of I vestments provided as security for bosrowings.
Trade recei (U od good unfess otherwt 5=
® in crore)
March 31, 2025 March 3§, 2024
Considered good 190.74 133.38
Credit impaired 3976 2639
230.50 15977
Less: Loss allowanice on trade receivablos (39.76) 26.39)
190.74 13338
Refer note 13.1 for details of Trade receivables provided as security for borrowings
* Refor note 30 for receivables from related parties
€9.2.1) There are no trade receivables which have significant increase in crodit risk.
9.2.2) Ageing for trade reccivables from the due date of payment for each of the category is as follows
Ag at Mavch 31,2025
Particulars Outstanding for following periods from due date of payment
Notdue (includes | Lessthan 6 Months | & months - 1 year 12 years 23 years More than 3 years Total
unbiffed revenue) *
Undisputed Trade Receivables- considered good 106.16 83.76 082 - - - 190.74
Undisputed Trade Receivables - which have significant increase in credit risk - - - - - - -
Undisputod Trade receivable - credit impaired - 15.71 18.50 555 - - 39.76
Disputed Trade receivables - considered good - - - - - - -
Disputed Trade receivables - which have significant increase in credit risk. - - - - - - -
Disputud Trado receivables - credit impaired - - - - - -
Total 106.16 99.47 19.32 558 - 230.50
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As at March 31, 7024
Particulars Outstanding for following periods from due date of payment
Notdue (ncludes | Less than 6 Months | 6 months - 1 year 12 years 23 yeo More than 3 years Total
anbilled revenuc)
Undisputed Trade Reccivables- considered good 80,19 5184 135 - - 13338
Undisputed Trade Receivables - which have significant increase in credit rivk - - - - - -
Undisputed Trade receivable - credit impaited . 1147 1186 3.06 - 2639
Disputod Trade receivables - considerod good - » . - - N
Disputed Trade roosivables - which have significant increase in crodit risk - - - - - -
Disputed Trade roceivablos - crodit impaired - » - - - N
Total 80.19 6331 1331 3.06 - 159.77
* inchudes unbilled revenue of ¥ 23.26 crore (Match 31, 2024: 2 17.30 crone).
53 Cash and cash equivalents
(@ in crore)
March 31, 2035 March 31,2024
Batances with baks:
- On current accounts 68.03 201.99
- Depasits with original maturity of fess than thres months $8.70 25.00
Cash o hand 109 0.94
127.82 2793
Refer note 13.1 for details of Cach and cash aquivalents provided as security (o borrowmgs
9.4 Bank balances other than cash and cash equivalents
R in crore)
March 31, 2075 March 31, 2024
Deposits with banks original maturity with more then throz months but less than welve months 2175 -
2175 N
Refer note 13.1 for detars of Bank batances other than cash and cash equivalents provided as seeurity for borrowings
9.5 Loans (Unsecured considered zood unless otherwise stated)
€ n croce)
March 31, 2025 March 31, 2024
Loans to employecs 2,16 133
216 135
There are no loans which have significant increase in crodit risk nor which are credit impaised
Rofer note 13.1 for details of Loans provided as security for borrowings
2.6 Other financial assets (Unsecured considered good ualess ofterwise stated)
®in erore)
Maech 31,2025 March 31,2024
Margin money doposit with banks 168 127
Interest accrued on fixed deposits 122 052
Interest acoruod on ofher investments 2.32 -
Other recivables *
Consdered good 24.50 4067
Considered doubtful 0.14 067
Less: loss allowance on other receivables 0.14) 0.67)
Net other receivables 2450 10,67
5.7 3748
* inchudes reccivables from refated partios (refir note 30
Refer note 13.1 for details of Other finanial assets provided as security for borrowings
10 Other current assets {Unsecured considered good unless otheswise stated)
@ jn crore)
Mareh 31,2025 March 31, 2024
Prepaid exponsos (refes note 30) 1605 1744
Advances to suppliers (refer notc 30) 192 448
Balance with government authorities 163 176
2260 2368

Refer nate 13.1 for details of Othor assets provided as soourity for borrowings

(This space has been intentionally iefi blank)
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1.2

Equity Share capital

R in crore)
March 31, 2025 March 31, 2624
Authorised shares (Nos.)
135,000,000 Equity Sharcs of T 10/- each (March 31, 2024: 135,000,000 Equity Shares of € 10/~ cach) 135.00 135.00
Issued, subscribed and fully paid-up shares (Nos.}
77,062,434 Equity Shares of ¥ 10/- cach (March 31, 2024: 75,630,043 Equity Shares of 2 10/- cach) 77.06 75.63
Total issued, subscribed and fully paid-up share capital 77.06 75.63

Notes:

(11.2.1) During the year ended March 31, 2025, the Company offered 14,32,389 equity shares on rights basis 10 its existing sharcholders for raising upto ¥ 750 crore. The rights issue was fully subscribed and allotment
conctuded on June 20, 2024.

(11.2.2) On July 13, 2023, Kabru Investments Pic Lid (Kabru) acquired 2,535,477 equity shares (3.35%) and 7,940,048 cquity shares (10.50%) from Cypress Holdings and Manipal Global Health Scrvices (‘MGHS')
respectively. On January 10, 2024, Phoenix Bear Investments LLC acquired 787,278 equity sharcs {1 04%) and Novo Holdings Invest Asia A/S acquired 944,734 equity shares (1.25%) from Kabru. On January 31, 2024,
Seventy Sccond Investment Company LLC acquired 2,830,015 equity sharcs (3.74%) from Kabru. On August 20, 2024 Ammar Sdn Bhd acquired 1,476,535 equity shares (1.92%) from Kabru. Therefore, as of March 31,
2025 Kabru holds 5.90% (March 31, 2024: 7.82%) in the Company.

(£1.2.3) On July 13, 2023, Kangto Investments Pte Ltd. (Kangto) acquired 2,04,20,112 equity shares (27.00%) of the Company from MGHS

(11.2.4) Kabru, Kangto and Imperius Health I Pte Ltd (collectively referred to be as Temasek Group) collectively holds 51.03% sharcholding of the Company as of March 31, 2025 (March 31, 2024:
52.95%).

(11.2.5) On July 14, 2023 TPG Asia VI SF Pic Lid (TPG") transferred 7,952,578 equity shares of the Company to MGHS. Further, on July 19, 2023 TPG transferred 8,319,305 equity shares of the Company to Manipal
R h and M. Services I ional (MRMSI). On July 19, 2023 MRMSI transferred 8,319,305 equity shares amounting 1o 11% sharcholding of the Company to TPG $G Magazine Pie Ltd.

(11.2.6) On July 14, 2023 National investment Infrastructure Fund - If transferred its entire sharcholding of 6,390,739 equity shares to MGHS.
{11.2.7) Manipat Hospitals Employce Welfare Trust (MHEWT') was hoiding 1,133,200 equity shares of the Company which it transferred to MGHS on August 23, 2023. The proceeds of the salc of shares were utilized
to liquidate the outstanding employec stock options.

(11.2.8) Pursuant to the share transfers between MGHS and Kabru, Kangto, TPG, NIIF and MHEWT, the sharcholding of MGHS stood at 20.46% as of March 31, 2024, Cypress Holdings held 3.87% as of March 31,
2024. As MGHS did not participate in the rights issuc and renounced its rights in favour of Cypress Holdings, MGHS holds 20.08% as of March 31, 2025 and Cypress Holdings hold 4.25% as of March 31, 2025,

11.3 Reconciliation of the number of equity shares sutstanding at the beginning and at the end of the reporting year:
March 31, 2025 March 31, 2024
Nos. Tin crore Nes. X in crore
At the beginning of the year 7.56,30,045 75.63 7,56,30,045 75.63
Add : Issucd during the year 14,32,389 1,43 - -
At the end of the year 7,70,62,434 77.06 7,56,30,045 75.63
11.4 Terms/ rights attached to equity shares:
The Company has only onc class of shares reforred to as equity shares having a par value of T 10 each (March 31, 2024: T 10 cach). Each holder of equity sharcs is entitled to one vote per share. The Company declarcs
and pays dividends in Indian rupees. The final dividend proposed by the Board of Directors is subject to the approval of the sharcholders in the cnsuing 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 (o receive remaining assets of the Company after distribution of all prefercatial amounts. The distribution will be in proportion to
number of equity sharcs held by shareholders
115 Shares held by holding / ultimate holding company and / or their subsidiaries / associates
As of March 31, 2025 and March 31, 2024 there is no holding / nltimate holding company and / or their subsidiaries / associates for the Company.
11.6 Details of sharcholders kolding more than 5% shares in the company:
March 31, 2025 March 31, 2024
Number of shares % holding in the Number of shares % holding in the
class chass
Equity shares of ¥ 10 each (March 31, 2024: ¥ 10 each) fully paid
Kabru Investments Pre. Lid. 45,48,961 390% 59,13,498 7.82%
Kangto Investments Pte. Ltd 2,08,06,857 27.00% 2,04,20,112 27.00%
TPG SG Magazine Pe. Ltd. 84,76,868 11.00% 83,19,305 11.00%
Manipal Global Health Services, Mauritius 1,54,76,517 20.08% 1,54,76,517 20.46%
Tmperius Healthcare Investments Pre Lid. 1,39,73.956 18.13% 1,37,14,217 18.13%
Manipal Education and Medical Group India Private Limited 42,25 661 548% 4147147 5.48%
As per the records of the Company, including its register of sharchold bers and other declaration received from shareholders regarding beneficial interest, the above sharcholding both legat and b ial
ownership of shares.
1.7 Shares allotted for consideration other than cash
(2) There have been no issuc of bonus shares, buy back of shares, issue of shares for consideration other than cash for the period of five years immediately preceding the balance sheet date.
1.8 As at March 31, 2025 and March 31, 2024, the Company docs not have any shares reserved for issue under options and contracis or commitments for the sale of shares except Employce Stock Option Plans (refer note 34).
Other cquity
®incrore)
March 31, 2025 March 31, 2024*
12.1 Securities premium
Balance at the beginning of the year 2,665.64 2,569.355
Add: Addition during the year (refer note 34.1 , 34.2 and 45) 748.57 96.09
Balunce at the end of the year 341421 2,665.64
12.2 Treasury Shares
Balance at the beginning of the year . {34.36)
Add: Acquired/ issued during the vear " -
Less: sale of shares by MHEWT (refer note 34.1 and 34.2) - 3436
Balance at the end of the year - -
12.3 Share options outstanding account
Balance at the beginning of the year - 2093
Add: Share based paymenis for the year 33.94 13.23
Less: Transferred to retained carnings on canceliation of ESOP options {refer note 34.1 and 34.2) - {34.16)
Balance at the end of the year 3394 -
12.4 General reserve

Balance at the beginning of the year 2.80 2.80
Add: Addition during the year - d

Balunce at the end of the year 2.8¢ 2.80
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12.5 Retained carnings

12.6

131

13.1.1

13.1.2

13.1.3

13.1.4

13.2

Balance at the beginning of the year 1,154.10 783.58
Add: Profit for the year 33530 336.36
Add: Transfer from Share options outstanding account (refer notc 34.1 and 34.2) - 34.16
Balance at the end of the year 1,689.40 1,154.10

Re-measurement of defined benefit plans

Balance at the beginning of the year (0.33) 031
Add: OCI for the year (net of tax) (2.51) (0.64)
Batance at the end of the year 84) 0.33)
Total of other equity $,137.51 382221

* Refer note 46

Nen-current financial labilities

Borrowings (sccured unless other-wise stated)
Xin crore)

March 31, 2625 March 31, 2024
Non-curreat Borrewings
Term loan from banks (refer note 13.1.1 to 13.1.2) 1,092.73 966.47
Term loan from {inancial institutions (refer note 13.1.1 t0 13.1.2) 72181 333.23
Loan for purchase of capital asset (refer note 13.1.3 and 13.1.4) 1228 1173
{A) 1,826.82 131145
Less: Current maturitics - disclosed under the head short term borrowings
Term loan from banks 11994 126.60
Term loan from financial institutions 3150 21,00
Loan for purchase of capital asset 3.84 3.19
By 155.28 150.79
{A-B) 1,671.54 1,160.65
Details of principal outstanding, effective interest rate and repayment terms for borrowings from bank and financial institutions:-
As at March 31, 2625
. Interest Rate as on Mumber of structured . Principal Qutstanding
Particulars March 31,2025 Frequency installments Year of Maturity (met of transaction cost)
Sccured Term loan (Bank 1) 8.17%-8.19% Quarterly Upto 52 Instaliments | March 31, 2040 317.24
Secured Term loan (Bank 2) 8.10% - 8.22% Quarterly Upto 41 Instaliments [March 31, 2040 406.53
Secured Term Joan (Bank 3) 8.25% Quarterly Upto 40 Installments | October 31, 2033 110,01
Secured Term foan (Bank 4) 8.15% Quarterly Upto 40 Installments | February 6, 2033 7647
Secured Term loan (Bank 5) 8.25% Quarterly Upto 40 Instaliments {March 31, 2036 182.48
Sccured Term loan (Financial instituion |) 8.75% Quarterly Upto 40 Instatiments | Scptember 30, 2032 312.77
Secured Term loan (Financial instituion 2) 8.25% Quarterly Upto 100 Installments | December 31, 2049 409.04
Total 181454

As at March 31,2024

. . Interest Rate as on Number of structured i Principal Outstanding
Particulars March 31, 2024 Frequency instaltments Year of Maturity (net of ?ransac(ion cost)
Secured Term loan (Bank 1) 8.64% - 8.65% Quarterly Uplo 52 Installments _[March 31, 2040 334.01
Secured Term loan (Bank 2) 8.49% Quarterly Upto 41 Installments [March 31, 2040 27526
Secured Term loan (Bank 3) 8.72% Quarterly Upto 40 Instatlments {October 31, 2033 120.94
Secured Term loan (Bank 4) 8.40% Quarterly - Upto 40 Installments i February 6, 2033 86.67
Sccured Term loan (Bank 5) 8.50% Quarterly Upto 40 Instaliments {March 31, 2036 14959
Secured Term loan (Financial instituion [) 8.75% Quarterly Upto 40 Installments | September 30, 2032 333.25
Total 1,298.72

The terms and conditions of all the term loans from banks znd finaacial institutions are similar and are as follows:

During the year ended March 31, 2025, the Company entered into facility agreement with its fenders and offered consolidated security as below:-

a) first ranking pari passu Security Intorest over all movable fixed assets and current assets of the Company along with MHEIPL, MHDPL, MHBPL & MHPL including but not limited to movable plant and machinery,
machinery spares, tools and accessories, furniture, fixtures, i ible assets (including goodwill, trad ks and patents) and all other movable propertics of whatsoever nature (both present and future) (other than any
debt service reserve amounts (including in the form of fixed deposits or lien marked mutual funds) or debi service reserve accounts required to be maintained or maintained with respect to the Facilities) as per the facility
agreement;.

b) first ranking pari passu Security Interest over specific Immovable Propertics of the Company, MHEIPL, MHDPL, & MHPL

¢) first ranking pari passu Sccurity Interest, by way of hypott ion, over all leasehold imp of all ble Propertics and Excluded Properties.

d) exclusive Security Interest over the 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 such Facility)

During the year ended March 31, 2024, the Company entered into facility agreement with its lenders and offered consolidated security as below:-

2) A first pari-passu charge over all movable, immovable fixed asscls and current assets of the Company along with MHDPL, MHPL, MHBPL & MHEIPL other than fixed Deposits and mutual funds kept as DSRA &
i ble properti ioned as excluded properties in facility X

b} Exclusive security interest over the amount in the Debt Service Reserve Accounts required fo be maintained by MHEPL

¢) lrevocablo and unconditional corporate guarantee by MHBPL, MHDPL and MHPL. MHEIPL assets are also offered to lenders as security subsequent to acquisition of MHEIPL, Refer note 3 D)

Details of principal outstanding, effective interest rate and repayment terms for Loan for purchase of capital asset:-

March 31, 2625 March 31, 2024
Principal outstanding (¥ in crores) 12.28 11.73
Effective Intcrest Rate {7.35% t0 9.75%) {7.35% to 10.00%)
Repayment Terms 2025 10 2033 2025 10 2033

The Company obtained vehicle under financing arrangements from Bank and secured against such vehicle.

Lease liabilities
(Tin crore)

March 31, 2025 March 31,2024
Opening balance 330.88 314.24
Add: New leases during the year 372.55 3847
Add: Interest accrued 3510 32.80
Add: Interest capitatised 708 -
Less: Interest paid (35.10) (32.80)
Less: Lease rent paid * (20.67) {20.82)
Less: Lease reversals/ adjustments (0.48) {1.01)
689.36 330,88
Non-current 654.49 305.40

Current 34387 2548
* includes lease rent paid to related parties {refer note 30) “
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Notes

Refer notes 2.2(h) in relation to accounting policy for leases.

Refer note 27.1 in relation to short term leases and leascs of low-value assets d for applying ph 6 of Ind AS 116.

The Company has taken on fease certain building for hospital operations, hostels for staff, equipments, office spaces and certain software for usc in the course of its business
Refer note 36(c) disclosure on maturity analysis of lease payments

Refer note 40 disclosure on cash outflows for lease labilities

Provisions
(X in crore)
March 31, 2025 March 31, 2024

Non-current
Provision for gratuity {refer note 33) 1.60 -
1.60 -

Taxes
The major components of incame tax expense for the year ended March 31, 2025 and March 31, 2024 are:
(X in crore)

March 31, 2025 March 31, 2024
Statement of Profit and loss:
Current income tax:
Current income tax charge 15547 138.87
15547 138.87
Deferred tax:
Origination and reversal of temporary differences (42.12) 29.66
(4212) 29.66
Income tax expense reported in the statement of profit or loss 113.35 168.53
OCl section
Deferred tax related to items recognised in other comprehensive income during the year
Net loss on remeasurement of dofined benefit plan {0.84) 0.22)
Income tax expensc reported in other comprehensive income 0.84) 0.22)
Reconciliation of tax expensc and the ing profit multiplicd by India’s & ic tax rate for the year ended Mavrch 31, 2025 and vear ended March 31, 2024:
{Xin crore)
March 31, 2025 March 31, 2024*
Profit before tax 648.65 504.89
At India’s statutory income tax rate of 25.17% (March 31, 2024: 25.17%) 163.27 127.08
Changes in tax rates - (0.23)
[mpact of statutory tax rate changes on capital gains {46.62) -
Deferred tax asset not recognised on impairment of investment, - 15.90
Tax effect of non-deductible cxpenses 237 9.86
Deferred tax recognised basis resonable certainity (3.18) -
Others (249) 1592
113.35 168.53

* Refer note 46

Deferred tax
(X in crore)
Recognised in balance sheet Recognised in profit and loss and other
comprehensive income

March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Property plant equipment-and Intangible asseis: Impact of diffe between tax depreciation as per Income {290.66) (237.74) 5292 ) 2017
Tax Act, 1961 over depreciati ization as per C tes Act, 2013
Impact of expenditure charged to the statement of profit and loss in the current vear but allowed for tax 202.86 100.49 {10237 (7.45)
purposes on payment basis *#
Provision for doubtful debts and advances 10.04 6.81 (3.23) 3.86
Fair valuation of investments in mutual funds {16.52) (13.88) 2.64 9.38
Deferred tax on short term capital loss . 643 643 332
Deferred tax on fong term capital loss 538 3.62 024 0.04
Provision for impairment of investment 0.73 1.14 0.41 0.12
Deferred tax expense . - {42.96) 2944
Net deferred tax (liabilities) (88.17) {13L.13) - -

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

Reflected in the balance sheet as foltows:
R in crore)

March 31, 2025 March 31,2024
Deferred tax asseis 219.01 120.49
Deferred tax Habilities , (307.18) {251.62)
Deferred tax Habilities (net) : {88.17) {131.13)

Reconciliation of deferred tax liability:
DTA has not been recognised on temporary diffe n refation to indexation benefit on i in subsidiarics, joint ventures and iates gross i value ing to ¥ 3,637.91 crore (March 31, 2024: T
2,625.05 crore), zs the Company is able to control the timing of the reversal of the temporary difference and it is probable that the temporary differences will not reverse in foresoeable Future.

{%in crore)

March 31, 2025 Mareh 31, 2024
Opening balance (131.13) (101.69)
Tax charge during the year recognised in profit or loss 42.12 {29.66)
Subtotal 42.12 (29.66)
Tax charge during the year recognised in OCI 0.84 0.22

Closing balance (83.17) (131.13)
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16 Current financial liabilities

16.1 Trade payables
in crore)

March 31, 2025 March 31, 2024
Trade payables .
- total outstanding ducs of micro enterprises and small enterprises (refer note 41) 1148 9.75
- total outstanding dues of creditors other than micro enterprises and small enterprises 400.56 423.31
412.04 433.06
{16.1.1) For details relating to payable to related parties refer note 30.
(16.1.2) Ageing for trade payables from the due date of payment for each of the category mentioned above:
As at March 31, 2025
0 ding for following periods from due date of payment
Not due
(including prevision for
) expense)
Particulars iLess than I year 1-2 years 2-3 years Morc than 3 years) Total
Outstanding Vdues of micro enterprises and] 1022 126 } ; . 1148
small enterpriscs
Ou!stax?dlng dues of crednox.s other than microl 31847 67.04 L67 416 93] 10056
enterpriscs and small enterprises
Disputed ducs of micro enterprises and smalf i
enterprises " ) -
Disputed ducs of creditors other than micro) _
enterprises and small enterprises B - °
Totat 328.59 68.30 1.67 4.16 9.32] 412.04
As at March 31, 2024
O ding for ing periods from due daie of payment
Not due
(including provision for
Particulars expense} Less than | year 1-2 years 2-3 years More than 3 ycars Total
Outstanding .ducs of micro enterpriscs and| 8.57 113 R N ) 975
small enterprises
Outstanding ducs of creditors other than micro 36549 17.41 2110 1046 9.15 233t
enterprises and small enterprises
Disputed ducs of micro enterprises and small ~
enterprises ° N
Disputed dues of creditors other than micro] _
enterprises and small enterprises - : - :
Total 374.06 18.29 21.10 10.46 9.15] 433.06
(X in crore)
16.2 Borrowings March 31, 2025 March 31, 2024
Current maturities of fong-term borrowings (refer note 13 1) 13528 150.79
155,28 15079
16.3 Other financial liabilities
(T in crore)
March 31, 2025 Mareh 31, 2024
Interest accrued but not duc on borrowings * 133 0.15
Capital creditors ** 46.04 16.38
Sundry deposits 1.08 0.93
Retention money 9.48 4.75
Other payables 0.09 0.09
58.02 22.30

* The details of interest rates, repayment and other terms are disclosed under note 13.1
** As at March 31, 2025, outstanding amount of T 2.76 crores (March 31, 2024: T 1.85 crores) is duc to micro and small enterprises. There are no interest due or outstanding on the same. There were no amounts paid to
micro and small enterprises beyond the appointed date during the current and the previous years.

17 Provisions
X in crore)
March 31, 2025 March 31, 2024
Current
Provision for compensated absences 2577 21.08
25.77 21,68
i8 Current tax habilitics (net)
(X in crore)
March 31, 2025 March 31, 2024
Current tax Liabilities (net) - 20.36
- 20.36
19 Other current liabilities
(X in crore}
March 31, 2025 March 31, 2024
Statutory dues 17.59 14.27
Advance recetved from customer [refer note 20(b)] 1164 8.80
Stamp duty payable 10.08 T 1008
Donation and other funds 13.70 14.10
53.01 47.28

(This space has been intentionally left blank)
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21

22

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

b)

Revenue from operations

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

Other operating income

Management fees from hospitals

Occupational health centre and ambulance service
Rental income **

Others

Total (b)

Total (a+b)
** includes transactions with related parties (refer note 30)
Changes in coatract liabilities- Advance received from customers

Balance at the beginning of the year

Less: Revenue recognised that was included in the balance at the beginning
of the year (refer note 19)

Add: Increase due to advance from patients received, net of unbilled
revenue (refer note 19)

Balance at the end of the year

Expected revenue recognition from remaining performance obligations:

- Within one year

Contract balances

Receivables

- Trade receivables

Contract liabilities

- Advance received from customer

(X in crore)

March 31, 2025 March 31, 2024
2.986.14 2,595.73
143.19 121.04

(58.55) {46.65)
3,070.78 2,670.12
0.10 0.10
20.73 19.92
4.06 348
843 13.33
33.32 36.83
3,104.10 2,706.95

(R in crore)

March 31, 2025 March 31, 2024
8.80 11.61

(8.80) (11.61)
11.64 8.80
11.64 8.80
11.64 8.80

(Xin crore)

March 31, 2025 March 31, 2024
190.74 133.38
11.64 8.80

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

aterms of 30 to 120 days.

Contract liabilities relates to the advances received from the customers to deliver the hospital service. There is no significant changes in the contract

liabilities during the vear

d) The company performance obligation is to provide the hospital service to patients, this is part of a contract that has an original expected duration of

less than one year, hence the company has taken the practical expedient related to performance obligation disclosure as provided by Ind AS 115.

Other income )

Profit on sale of investments in mutual funds (net)
Fair value gain on financial instraments at FVTPL
Profit on sale of property, plant and equipment (net)
Reversal of impairment on investments in subsidiaries
Foreign exchange gain (net)

Finance income

Interest on inter corporate deposit (refer note 30}

Interest income on financial assets at amortised cost

Interest income on bank deposits

Interest income on defined benefit obligation (net) (refer note 33)

(X in crore)

March 31, 2025 March 31,2024
2687 10.06
4415 47.27
0.33 0.29
2.60 -
0.04 -
73.99 57.62
(X in crore)
March 31, 2025 March 31, 2024
2208 21.78
323 0.45
1.28 0.96
0.08 0.01
26.67 23.20
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Other expenses

Doctors professional fees **

House keeping, including consumables

Power and fuel and other utilities

Security charges

Rent (refer note 27.1) **

Contractual manpower

Rates and taxes

[nsurance **

Repairs and maintenance

- Buildings

- Plant and machinery

- Others

Corporate social responsibility (refer note 39) **
Advertising and sales promotion

Travelling and conveyance

Communication costs

Printing and stationery

Legal and professional fees **

Payment to auditors {refer note 27 2)

Bad debts/advances written off

Loss aliowance / (reversals) on trade receivables (net)
Loss (reversals) / allowance on other receivables (net)
Impairment on loan to others

Foreign exchange loss (net)

Miscellaneous expenses

** includes transactions with related parties (refer note 30)

(T in crore)

March 31, 2025 March 31, 2024
611.10 52777
79.01 69.85
32.09 3133
18.74 17.94
20.16 17.01
37.26 25.02
279 3.12
49] 6.00
452 445
31.19 2430
5864 40.61
7.90 448
143,71 11841
14 06 11.36
2.59 2.76
10.73 9.11
47.71 3715
2.90 278
8353 17.96

13.37 (13.67)
(0.53) 0.05

- 0.30

- 0.38
5.80 6.02
1,157.18 964.69

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(h).
Payment to auditors*

Audit fees

Limited review

Other services

Reimbursement of expenses

*Amount inclusive of Goods and Service Tax (GST)

(This space has been intentionally left blank)

(X in crore)

March 31, 2025 March 31, 2024
1.80 177
0.65 055
. 0.16
0.45. 030
2,90 2.78
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Exceptional items

(i) During the year ended March 31, 2024, the Company has made provision for impairment of its investment in HDPL of ¥ 63.20 crore

Earnings per share (EPS)

The following reflects the income and share data used in the basic and diluted EPS computations:

Profit attributable to the equity shareholders for basic EPS

Weighted average number of equity shares for calculating basic EPS

Effect of share split (refer note 29.1.1)
Effect of bonus issue (refer note 29.1.2)

Weighted average number of equity shares for calculating basic EPS considering share split and bonus issue

Effect of dilution:
Stock option granted under ESOP Schemes

Basic eamings per share (3)
Diluted earnings per share (%)

(X in crore}

March 31, 2025 March 31, 2024*
53530 336.36
7,68,09,566 7,51,84,196
38,40,47,829 37,59,20,980
76,80,95,658 75,18,41,960
1,15,21,43,487 1,12,77,62,940
. 40,19,865
1,15,21,43,487 1,13,17,82,805
4.65 298
4.65 2.97

(29.1.1) Subsequent to the year ended March 31, 2025, the Company sub-divided its equity shares by reducing the nominal value of each equity share from T 10 to ¥ 2.
Accordingly, each equity share of ¥ 10 was sub-divided into five equity shares of T 2 each. As a result, the Authorised Capital of T 135,00,00,000 which was carlier
divided into 135,000,000 equity shares of T 10 each was changed to 675,000,000 equity shares of T 2 each and the Issued and Paid up Capital of ¥ 77,06,24,340 which
was earlier divided into 77,062,434 equity shares of ¥ 10 each was changed to 385,312,170 equity shares of T 2 each

(29.1.2) Subsequent to the year ended March 31, 2025, the Company issued 770,624,340 bonus shares in accordance with Section 63 of the Companies Act, 2013 in the
ratio of 2:1 to all equity shareholders with equity shares of face value 6f T 2 each on April 22, 2025. The weighted average number of shares for the year ended March 31,
2024 have been adjusted to reflect the impact of bonus issue as per Ind AS 33.

In compliance with IND AS - 33 Earnings Per Share, the disclosure of basic and diluted earnings per share for all years presented has been arrived at after giving effect to

the above sub-division and bonus issue.

* Refer note 46

Related party transactions

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

Ultimate Holding Company

- MEMG International Limited, Mauritius (upto July 13, 2023)

Subsidiaries

- Manipal Health Enterprises Internationai Pte. Ltd., Singapore

- Manipal Hospitals {Dwarka) Private Limited

- Manipal Hospitals (Jaipur) Private Limted (upto July 17, 2023)

- Healthmap Diagnostics Private Limited

- Manipal Hospitals Private Limited

- Manipal Hospitals (Bengaluru) Private Limited

- Manipal Hospitals Synergie Private Limited ("MHSPL") {formerly known as Medica Synergie Private Limited
(from July 01, 2024)

Stepdown Subsidiary

- Medgcis Pathlabs India Private Limited (upto December 22, 2024)

- Manipal Hospitals (East) India Private Limited (formerly known as AMRI Hospitals Private Limited and
AMRI Hospitals Limited) (from September 20, 2023)

- Manipal Hospitals Eastern India Private Limited ("MH East") (formerly known as Medica Hospitals Private
Limited) (from July 01, 2024)

- Manipal Hospitals Bengal Private Limited ("MH Bengal") (formerly known North Bengal Clinic Private
Limited) (from July O, 2024)

- North Bengal Oncology Cenire Private Limited ( NBOCPL’) (from July 01, 2024 upto March 07, 2025)*

*QOn March 07, 2025, NBOCPL was voluntarily liquidated

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

Associate

- Igenetic Diagnostics Private Limited [also, refer note 5.1{C)]
- Medica TS Hospital Private Limited (from July 01, 2024)

Joint venture

- Terrals technologies Private Limited [also, refer note 5.1(D})]

Enterprises/Individuals having joint control over the
Company

- Kabru Investments Pte. Ltd.

- Kangto Investments Pte. Ltd.

- Imperius Healthcare Investments Pte Ltd.

- Manipal Global Health Services, Mauritius

- Manipal Education and Medical Group India Private Limited
- Cypress Holdings

- Dr. Ranjan Pai

- TPG SG Magazine Pte. Lid.

Other related parties
(Enterprise under significant influence of ultimate
holding company /holding company upto July 13, 2023)

{Enterprise over which KMP has significant influence
from July 13, 2023)

- Manipal Health Systems Private Limited

~ MEMG International Limited, Mauritius

- MEMG International India Private Limited

- Manipal Global Education Services Private Limited
- Manipa! Global Health Services, Mauritius

- ManipalCigna Health Insurance Company Limited
- Polaris Healthcare Investments Pte. Ltd

- Stempeutics Research Private Limited

- Manipal Academy of Higher Education

- Merittrac Services Private Limited

- UNext Learning Private Limited

- Signify Innovations India Limited

- Manipal Foundation
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(c) Names of key management personnel as per Ind AS 24 irrespective of whether transactions have occurred or not:

Key Management Personnel - Dr. H. Sudarshan Ballal, Director and Non-Executive Chairman

- Mr. Dilip Jose, Managing Director and Chief Executive Officer

- Dr. Ranjan R Pai, Director

- Mr. T V Mohandas Pai, Director {upto July 14, 2023)

- Mr. Rajen Padukone, Director (upto July 14, 2023)

- Mr. Puneet Bhatia, Director

~ Mr. Mitesh Daga, Director (upto July 14, 2023)

- Mr. Vaitheeswaran Seetharaman, Director

- Mr. Narayanan Kumar, Nominee Director

- Mr. Syed Fidah Bin Ismail Alsagoff, Director (w.e.f September 16, 2023)
- Mr. Ved Prakash Kalanoria, Director {w.e.f September 16, 2023)

- Mr. Ravi Lambah, Director (w.e.f September 26, 2023)

- Mr. Kaikhushru Shiavax Nargolwala, Director (w.e.f Octobet 10, 2023)
- Ms Varini Sharma, Director (w.e.f January 31, 2024)

(d) Names of additional related parties 2s per Companies Act, 2013 with whom transactions have taken place during the year:

|Chief Financial Officer

|- Mr. Sameer Agarwal ]
|Company Secretary

|- Sathish Kolar Ramamoorthy ]

‘Transactions with the above related parties during the year ended:

(T in crore)

Name of related party Nature of transaction March 31,2025 March 31, 2024
Manipal Hospitals (Dwarka) Private Limited Recovery of expenses incurred on behalf of the related 59.97 55.40
party
Reimbursement of expenses incurred on behalf of the 0.65 0.99
Company
Amount received from related party 77.53 56.88
Inter corporate deposits (ICD) Given 169.81 376.63
Inter corporate deposits (ICD) Repayment received 203.23 248.16
Interest Income received on ICD repayment 27.07 885
Interest Income on ICD 22.08 2178
Sale of medical pharmacies/consumables (net of returns)
041 041
Manipal Health Systems Private Limited Rent expense 0.26 0.26
Amount paid to related party 0.17 0.30
Healthmap Diagnostics Private Limited Amount paid to related party 643 242
Amount received from related party 0.11 -
Hospital Services rendered 0.05 0.08
Hospital Services received 7.35 2.94
MEMG International India Private Limited Hospital Services rendered 0.00% 0.00*
Royalty charges (included under legal and professional 15.64 13.85
expense)
Manipal Globat Education Services Private Limited Hospital Services rendered - 082
Amount received from related party - 0.47
Manipal Global Health Services Sale of equity instruments by MHEWT - 434.52
ManipalCigna Health Insurance Company Limited Insurance expense 8.65 6,83
Polaris Healthcare Investments Pte. Lid. Acquisition of MHSPL 1,012.86 -
Kangto Investments Pte. Ltd. Recovery of expenses incurred on behalf of the related
party 0.27 -~
Stempeutics Research Private Limited Rent income 0.23 0.20
Armount received from related party 023 022
Hospital Services rendered 0.01 0.01
Remuneration to key management personnel (KMP) Short-term employee benefits 271 110.21
Doctors professional fees 4.59 4.92
Manipal Academy of Higher Education Reimbursement of expenses incurred on behalf of the
company 747 7.26
Hospital Services rendered 50.99 47.29
Lease rent expense 3.03 202
Amount received from related party 39.89 3835
Manipal Hospitals Private Limited Hospital Services rendered 9.85 12,93
Sale of medical pharmacies/consumables {net of returns) 1.80 1.67
Recovery of expenses incurred on behalf of the related 225.23 206,78
party
Reimbursement of expenses incurred on behalf of the 316 17.71
Company
Amount received from related party 262.04 198.92
Amount paid to related party 20.00 -
Hospital Services received 2.28 156
Purchase of Asset - 0.06
Purchase of medical pharmacies/consumables (net of 026 0.26

returms)
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Manipal Hospitals (Bengalur) Private Limited Recovery of expenses incurred on behalf of the related 2520 2294
party
Amount received from related party 21.79 3115
Amount paid to related party 0.62 -
Hospital Services rendered 0.82 0.58
Hospital Services received 0.66 0.97
Reimbursement of expenses incurred on behalf of the 381 0.85
Company
Sale of medical pharmacies/consumables (net of returns) 0.03 0.03
Sale of Assets - 0.29
UNext Learning Private Limited Hospital Services rendered 0.86 0.02
Amount received from related party 0.81 0.14
Manipal Foundation Corporate Social Responsibility expenditure 7.90 4.48
Signify Innovations India Limited Purchase of Assets 074 -
Manipal Hospitals (East) India Private Limited Reimbursement of expenses incurred on behalf of the
Company 0.15 033
Recovery of expense incurred on behalf of related party 143.00 -
Amount received from related party 143.59
Amount paid to related party 1.14 -
Sale of medical pharmacies/consumables (net of returns) 0.00* -
Merittrac Services Private Limited Staff welfare expenses 0.24 -
Amount paid to related party 0.24 -
Manipal Hospitals Eastern India Private Limited Recovery of expense incurred on behalf of related party 84.36 -
Amount received from related party 85.56 -

* Represents value less than T 0.01 crore .
~ Short-term employee benefits [including payment in lieu of cancellation of ESOP for the year ended March 31, 2024, also refer note 34.1 and 34.2] to KMP and it does
not include the provisions made with respect of gratuity, compensated absences and ESOP, as they are determined on the Company as a whole
Balances payabic to related parties are as follows:
{Tin crore)

Name of related party Nature of balances March 31,2025 March 31, 2024
MEMG International India Private Limited Trade payables 6.11 2.79
Dr. H. Sudarshan Ballal Trade payables 0.12 0.10
Health Map Diagnostics Private Limited Trade payables . 093 0.53
Manipal Hospitals (Bengaluru) Private Limited Trade payables - 0.92
UNext Learning Private Limited Trade payables - 0.12
Manipal Health Systems Private Limited Trade payables 0.09 -
Signify Innovations India Limited Trade payables 0,74 -
Manipal Hospitals Eastern India Private Limited Other payables 0.88 -

Balances receivable from related parties are as follows:
(X in crore)

Name of related party Nature of balances March 31, 2025 March 31, 2024
Manipal Global Education Services Private Limited Other receivables - 0.77
MEMG International India Private Limited Other receivables - 0.07
Manipal Hospitals Private Limited Other receivables 7.03 17.01
Manipal Hospitals (Bengaluru) Private Limited Other receivables 047 0.96
Kangto Investments Pte. Ltd. Other receivables 0.27 -
Manipal Health Systems Private Limited Security deposits 0.97 0.88
Manipal Hospitals (Dwarka) Private Limited Other receivables 5.57 13.37
Interest accrued on Inter Corporate Deposit 5.99 13.18
Inter corporate Deposit 215.56 24899
ManipalCigna Health Insurance Company Limited Prepaid expenses - 894
Advances to suppliers 0.02 -
Stempeutics Research Private Limited Other receivables 0.09 0.09
Manipal Academy of Higher Education Other receivables 4.25 3.65
Manipal Hospitals (East) India Private Limited Other receivables 0.74 0.33
UNext Learning Private Limited Other receivables 0.69 -

Terms and conditions of transactions with related parties

The above-mentioned transactions from / to related parties are made on terns equivalent to those that prevail in arm’s length transactions. For the year ended March 31,
2025 and year ended March 31, 2024. The Company has not recorded any impairment of receivables relating to amounts owed by related parties. This assessment is
undertaken each financial year through examining the financial position of the related party and the market in which the related party operates.
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Contingent liabilities
(X in crore)

March 31, 2025 March 31,2024

(A) Claims against the Company not acknowledged as debts
1) Patient Compensation 1317 12.05
ii) Income Tax Demand 53.39 53.57
ii1) Indirect Tax Demand 14.83 7.07

(B) Guarantees

1) Bank guarantees 112 0.82
82.51 73.51

{A)(i) Patient Compensation

There are certain claims made against the Company in respect of patient compensation. The cases are pending with various Consumer Disputes Redressal Commissions.
Based, on the legal counsel's views, the management does not expect these claims to succeed. Accordingly, no provision for liability has been recognized in the
standalone financial staterments.

There are certain litigations for the period prior to February 18, 2014 as stated in Annexure 23 of the BTA entered by Manipal Hospitals (Jatpur) Private Limited
(merged with Manipal Hospitals (Dwarka) Private Limited) with Soni Hospital Private Limited amounting to ¥ 5.03 crores in respect of patient compensation. The cases
are pending with various judicial authorities. Pursuant to Sectior 4.13 (iii and iv) of the BTA, any claims including penalties arising on these litigations shall be borne by
Soni Hospital Private Limited.

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

(A)di) Inconte Tax Demand

MHEPL received two demand notices u/s 156 of the Income Tax Act, 1961 for AY 2014-15 relating to disallowance of back-office charges, disallowance ws 14A and
demand of Dividend Distribution tax and non consideration of self-assessment tax paid . The Company filed an appeal before CIT (Appeals) and got favorable order for
back-office charges. Subsequently, the Company filed an appeal with ITAT for disallowance w/s 14A and the Assessing Officer had filed an appeal with ITAT for back-
office charges. Both matters were held in favor of the Company by the ITAT. In relation to demand of Dividend Distribution tax and non consideration of self
assessment tax paid , the Company had filed a rectification request to the AQ and the same is still pending disposal . Total contingency of ¥ 3.30 crore (March 31, 2024
% 3.48 crore)

During the year ended March 31, 2019, the Company had received the ITAT order dated June 27, 2018, for AY 2011-12 in which ITAT had held that Manipal Health
Systems Private Limited (MHS ') and Manipal Health Enterprises Private Limited (MHE') demerger is not a slump sale and also allowed the back-office expenses,
partial depreciation and remanded back one matter to Assessing Officer. Against ITAT order, the department had filed an appeal in the High Court of Karnataka,
Karnataka HC held the matters in favour of the Company except one matter which is remanded back to Assessing Offer for reconsideration. The matters of one
consultancy fee and 14A disallowance are with AO for reconsideration having a tax impact of 2 1.28 crore (March 31, 2024: % 1.28 crore).

During the year ended March 31, 2020, Company has received the order U/s 143(3) of the Income Tax Act, 1961 for AY 2017-18 as per which AO has not allowed
short term capital loss on account of relinquishment of its in: in the shares of a subsidiary and disallowed certain other expense. The aforesaid disallowances
have resulted in a tax impact of ¥ 27 61 crore (March 31, 2024: Z 27.61 crore). The Company has filed an appeal before CIT {Appeals) and the same has been admitted.

During the year ended March 31, 2021, Company has received demand notices of ¥ 21.20 crore (March 31, 2024: ¥ 21.20 crore) under section 156 of the Income-tax
Act, 1961 for AY 2018-19 towards disallowance of back-office expenses, provision for doubtful debts, Ind-AS adjustment, disallowance under section 14A and set off
of brought forward capital loss. The Company has filed appeal before CIT (Appeals) against the demand notices.

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

(A)(iii) Indirect Tax Demand

(a) The Company has received a show cause notice under section 124 of the Customs Act, 1962, for the financial year 2012-13, from Assistant Commissioner of
Customs, as to why customs duty of ¥ 0.08 crore (March 31, 2024: 2 0.08 crore) with interest and penalty should not be demanded with regard to short payment of
customs duty due to incorrect classification of goods

(b} The Company received a demand order from the Commercial Tax officer, wherein a Luxury Tax adjustment of ¥ 2.40 crore (March 31, 2024- ¥ 2 40 crorc) has been
made on claim for improper exemption for financial years 2010-11, 2011-12 and 2012-13.

(¢) During the year ended March 31, 2021, the Company has received two notice from the Customs Department asking to submit the Proof of Evidence fulfilling the
Export Obligation mentioned in EPCG License. During the year ended March 31, 2025, Export Obligation stipulated in the License has been met in full vide Export
obligation discharge certificate issued by DGFT accordingly the contingent liability in this regard is T Nil (March 31, 2024: % 3.50 crore).

(d) During the year ended March 31, 2021, the Company has received proposition notice for an amount of ¥ 1.09 crore (March 31, 2024: ¥ 1.09 crore) (including
interest) from the Assistant Commissioner of Commercial Taxes, (Luxury Tax) asking to fumish the details of accommodation charges collected in ICU as well as in
ward for FY 2012-13. The Company has replied to the department stating that the case is time barred and requested to drop the proceedings. Further there is no
communication from the department. However, the same has been disclosed as contingent liability.

(e) During the year ended March 31, 2025, MHEPL has received an order issued by Joint Commissioner for the period March'21 to September'22, wherein GST demand
of ¥ 5.63 crore and equal amount of ¥ 5.63 crore as penalty with interest is raised towards Non- Payment of GST on Supply of COVID-19 vaccines and its related
vaccination charges. Aggrieved by the impugned order, subsequent to the year end, the Company has filed a Writ before Hon’ble High Court of Karnataka and obtained
the stay

Additionally, the Company is also involved i other disputes, lawsuits and claims, including commercial matters, which arise from time {0 time in the ordinary course of
business. The Company believes that there are no such pending matters that are expected to have any material adverse effect on its Standalone Financial Statements

Pending resolution of the respective proceedings, it is not practicable for the Company to estimate the timings of cash outflows, if any, in respect of the above as it is
determinable only on receipt of judgements/decisions pending with various forums /authorities. The Company is confident that its position will be upheld for above
Indirect tax litigations and accordingly the outcome of these will not have material effect on the Standalone Financial Statements
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(C) Indemnities for performance given on behalf of third parties
During the year ended March 31, 2021, the Company has given indemnity against performance of third parties to RSDH (Malaysia) Sdn Bhd, MYR 36.96 crore (March
31, 2024: MYR 37.00 crore) equivalent to ¥ 711.20 crore (March 31, 2024: T 652.50 crore) relating to the sale of Manipal Hospitals Sdn. Bhd., Malaysia.

(D) The Company along with MHPL, MHBPL, MHDPL. and MHEIPL have provided security to various lenders in the form of first ranking pan passu charge over
Immovable properties including lease hold improvements, Movable Fixed Assets, [ntangibles assets and Current Assets {as defined in the facility agreements) for the
term loans amounting to ¥ 4,663.53 crore (March 31 2024: ¥ 3,883.13 crore) availed by the Company, MHPL, MHBPL, MHDPL, HCMCT (Silo), MHEIPL and
Manipal Hospitals Eastern India Private Limited (‘MH Eastern’),

(E) The Company, as per the Employees’ provident Fund {EPF) and Miscellaneous provisions Act, [952 {‘the Act’} s required to contribute provident fund at a certain
defined percentage on basic wages (including certain allowances) and along with employee’s contribution it has to be deposited with the EPF authorities. On February
28, 2019, the Supreme Court of India held that allowances meeting certain conditions paid by establishments to its employees should also be considered as “basic
wages” while computing provident fund amounts for employees whose basic wages is less than certain statutory thresholds. This eourt ruling may have an impact of
increasing Company’s liability towards provident fund contributions which is a defined contribution plan. However, the Company based on the legal advice in this EPF
matter believes that there is a considerable uncertainty due to which provision cannot be estimated reliably of the retrospective impact on EPF contribution

Capital commitments and other commitments
As at March 31, 2025, the Company has a commitment towards purchase of capital assets of ¥ 993.65 crore (March 31, 2024: % 323.99 crore) subject to fulfilment of
certain conditions precedent.

(This space has been intentionally lefi blank)
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(i) Defined contribution plan:
Amount recognised and included in note 24, 'Contribution to provident and other funds' in statement of profit and loss of ¥ 22.68 crores (March
31, 2024: ¥ 20.03 crores)

(i) 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 scheme is funded However, the Company has created a trust on
March 30, 2013.

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.

(¥ in crore)

March 31, 202 March 31, 2024
a) Statement of profit and loss and other comprehensive income
i) Net employec benefit expense recognized in the statement of profit or loss
Current service cost 5.66 4.67
[nterest (income) / cost on benefit obligation (0.08) (0.01)
Net benefit expense charged to statement of profit or loss 5.58 4.66
ii) Remeasurement
Return on Plan Assets, Excluding Interest Income 0.25) 0.08
Actuarial changes arising from changes in financial assumptions 1.96 0.97
Actuarial changes arising from changes in demographic assumptions 0.80 -
Experience adjustments 0.84 (0.19)
Total amount recognised in other comprehensive income 3.35 0.86
b) Balance Sheet
Defined benefit (plan assets) / obligation
Non current 1.60 0.2
Current - -
Plan (asset) / liability 1.60 (0.21)
¢) Change in projected benefit obligations
Defined benefit obligation at the beginning of the year (0.21) 0.81
Fair value of plan assets at the beginning of the year 40.55 33.41
Current service cost 5.66 4.67
Interest cost 2.79 247
Benefits paid (2.56) (1.80)
Remeasurement of (gain)/ loss in other comprehensive income:
Actuarial loss / (gain) arising from change in financial assumptions 1.96 097
Actuarial loss/ (gain) arising from change in demographic assumptions 0.80 -
Actuarial loss/ (gain) on account of experience adjustments 0.84 (0.19)
Liabilities settled on account of intergroup transfer 0.69 -
Fair value of plan assets at the end of the year (48.92) (40.55)
Obligations at the end of the year 1.60 (0.21)
d) Fair value of plan assets
Fair Value of Plan Assets at the Beginning of the Year 40.55 3341
Interest income 2.87 248
Contributions by the Employer 7.81 6.60
Benefit Paid (2.56) (1.80)
Return on Plan Assets, Excluding Interest Income 0.25 0.14)
Fair Value of Plan Assets at the End of the Year 48.92 40.55
¢) Investment details of plan assets:
Insurer managed funds 48.92 40.55
Total 48.92 40.55

The Company expects to pay ¥ 1.80 crore in contributions to its defined benefit plans in FY 2025-26
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f) The principal assmmptions used in determining gratuity liability for the Company’s plan are shown below:

Discount rate 6.70% 7.20%

Increase in compensation cost 6.00% 6.00%

Retirement Age 60 years 60 years
Employee turnover - for all age groups:

Age (Years) Rate (p.a.)

March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024

21-30 21-30 24.63% 24.04%

31-34 31-34 10.17% 5.81%

35-44 35-44 8.34% 4.73%

4550 45-50 2.87% 0.75%

51-54 51-54 1.63% 0.10%

55-59 55-59 3.92% 0.03%

As per Indian Assured lives Mortality (2012-14) Ult. {March 31, 2024 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 by the amounts shown below:

0.5% Decrease 0.5% Increase

March 31,2025  March 31, 2024 March 31, 202 March 31, 2024

Discount rate 4.18% 5.10% (3.90)% “.70%

Future salary growth (B.94)Y% (4.79Y% 4.19% 5.13%
Maturity profile of defined benefit obligation:

(X in crore)

March 31, 202 March 31, 2024

Within 1 year 5.63 3.18

Between 2 and 5 years 18.71 11.80

Between 6 and 10 years 19.00 14.74

Beyond 10 years 54.84 67.63

The average duration of the defined benefit plan obligation at the end of the reporting period is 8.07 years (March 31, 2024: 9.80 years)

(This space has been intentionally left blank)
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34.1

Employee Stock option plans
The Company provides share-based payment schemes fo its employees. The relevant details of respective schemes and grants are as below

Manipal Health Enterprises Stock Option Scheme (*old Scheme’)

On March 15, 2011, the board of directors approved the Equity Settled Scheme for issue of stock options to the key employees and directors of the Company.
According to the old scheme, the employee selected by the compensation committee from time to time are entitied to options, subject to satisfaction of the prescribed
vesting conditions as per the old Scheme. The contractual life (comprising the vesting period and the exercise period) of options granted is 6 years from the date of
grant.

The relevant terms of the grant as per old Scheme are as below:

Vesting period 6 months to 3 years
Exercise period 6 years
Expected Life 2.79 years
Exercise price T 100
Market price %100
March 31,2028 March 31, 2024
No. of options ~ Weighted Average No. of options Weighted Average
Exercise Price (%) Exercise Price (%)

Qutstanding and Exercisable at the beginning of the year - - 1,02,324 100.00
Lapse/ forfeited during the year - - - -
Encashed/cancelled - - 1,02,324 -

Outstanding and Exercisable at the end of the year - - -

Manipal Health Enterprises Stock Option Scheme - 2016 ('new Scheme’)

During the year ended March 31, 2020, the board of directors approved equity settled Manipal Health Enterprises Stock Option Scheme - 2016 (‘new Scheine’) for
issue of stock options to the key employees and directors of the Company. According to the new scheme, the employee selected by the compensation committec from
time to time are entitled to options, subject to satisfaction of the prescribed vesting conditions based on performance and passage of time. The contractual life

(comprising the vesting period and the exercise period) of options granted is 6 years from the date of grant,

The relevant terms of the grant as per new Scheme are as below:

Vesting period 1 to 4 years
Exercise period 6 years
Expected Life 3.5 to 5 years
Exercise price Ranges from Z 610 to T 979 per option.
Fair value of options as per Black Scholes model Ranges from Rs 113.30 to 553.94 per option.
March 31, 2025 March 31, 2024
No. of options ~ Weighted Average No. of options Weighted Average
Exercise Price (3) Exercise Price (%)

Outstanding at the beginning of the year - - 10,05,353 1,222
Granted during the year - - - -
Lapse/ forfeited during the year - - 13,000 -
Encashed/cancelled - - 9,92,353 -

Outstanding at the end of the year . - - -
Exercisable at the end of the year B - - -

The weighted average remaining contractual life of the stock options outstanding as at March 31, 2025 is Nil (March 31, 2024: Nil).
The expected life of the share options is based on historical data and current expectations and is not necessarily indicative of exercise patterns that may occur. The
expected volatility reflects the assumption that the historical volatility over a period similar to the life of the options is indicative of future trends, which may not
necessarily be the actual outcome.

On February 28, 2012, a trust called "Manipal Hospitals Employees Welfare Trust" (MHEWT') was constituted to administer all the employee stock option schemes
and other employee benefit schemes. The Company treats MHEWT as its extension and the same is consolidated in this financial statements. The shares held by
MHEWT are treated as treasury shares and deducted from other equity. Refer note 12.2 for details

During the year ended March 31, 2024, Manipal Global Health Services (MGHS), one of the shareholder, proposed to purchase the entire ESOP shares from the
Manipal Hospitals Employee Welfare Trust (MHEWT'), These shares were held by MHEWT for the sole purpose of allotment to employees under the Manipal
Health Enterprises Stock Option Scheme 2011 and 2016 During the current year, the employees were given an option to surrender their eligible ESOP Options.
Consequently, the Company accelerated vesting of unvested options, at an additional charge of ¥ 13.23 crores which is recognized in the statement of profit and loss.
The employees exercised this option and surrendered 100% of their eligible ESOP Options. All the options under the ESOP plan is cancelled and amount is paid to the
employees at the fair value on the date of cancellation for surrender of all of their Options and forego / release their right to receive shares of Company. Subsequently,
MHEWT transferred 11,33,200 equity shares of the Company to MGHS. This is considered as ‘equity’ transaction i.e. transaction amongst shareholders under Ind
AS. The net impact of sale of treasury shares amounting to % 96.09 crores [i-e., sale of shares 0f T 434.52 crores less amount paid to employee (including tax deducted
at source) of ¥278.04 crores, tax on sale of shares of ¥ 26.03 crores and cost of investment of ¥ 34.36 crores] is disclosed in Securities Premium under the head Other
Equity in the Standalone Financial Statements.
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343 Manipal Health Enterprises Employee Stock Option Plan - 2024 ('New Scheme 2024")

During the year ended March 31, 2025, the board of directors approved equity settled Manipal Health Enterprises Employee Stock Option Plan - 2024 ('New Scheme
2024') for issue of stock options to the key employees and directors of the Company. According to the New Scheme 2024, the employee selected by the compensation
cominittee from time to time are entitled to options, subject to satisfaction of the prescribed vesting conditions based on performance and passage of time. The
contractual life (comprising the vesting period and the exercise period) of options granted is 6 years from the date of grant. The stock options granted under the
scheme vest in a graded manner over the vesting period.

The relevant terms of the grant as per new Scheme are as below:

Vesting period 1 to 4 years
Exercise period 6 years
Expected Life 3.5t04.5 years
Exercise price T 5,236 per option
Fair value of options as per Black Scholes model Ranges from  802.36 to 2 1023.82 per option
March 31, 2025
No. of options Weighted Average

Exercise Price (%)

Outstanding at the beginning of the year - -
Granted during the year 7.99,950 5,236

Lapse/ forfeited during the year (13,600) 5,236
Outstanding at the end of the year 7.86,350 5,236

Exercisable at the end of the year - -
The weighted average remaining contractual life of the stock options outstanding as at March 31, 2025 is 4 years.
The following tables list the inputs to the models used for the year ended March 31, 2025:

March 31, 2025

Weighted average fair values at the measurement date % 860.58
Expected volatility (%) 24.55%
Risk—free interest rate (%) 7.06%
Dividend yield Nil
Expected life of share options 6 years
Weighted average share price (%) 34,188.00
Model used Biack Scholes

The expected life of the share options is based on historical data and current expectations and is not necessarily indicative of exercise patterns that may occur. The
expected volatility reflects the assumption that the historical volatility over a period similar to the life of the options is indicative of future trends, which may not
necessarily be the actual outcome.

The expense recognised for employee services received during the year is given below:
. (X in crore)
March 31, 2025 March 31, 2024

Expense (net of reversals) arising from equity settled share based payment transactions (refer note 24) 33.94 1323

(This space has been infentionally left blank)
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35 Fair values and hierarchy

Accouniting 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 T -~ Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 — Inputs other than quoted prices included within Leve! | that are observable for the asset or liability, either directly {i.e. us prices) or indirectly {i.e. derived from prices).
Level 3 - inputs for the assets or liabilities that are not based on observable market data (unobservable inputs),

The fair value of the fi ial assets and liabilities is included at the amount at which the instrurent could be exch d in a cumrent fon between willing parties, other
than in a forced or liquidation sale.

The following methods and ptions were used {0 esti 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 markels at the reporting date.
- The fair value of the financial assets (other than mutual funds) and financial liabilities were based on amortised cost at the reporting date.
The following table provides the fair value measurement hierarchy of financial assets and liabilities of the Company.

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

(¥ in crore)
March 31, 2025 ) MNete No. Level 1 Level 2 Level 3 Total
Financial assets (at FVTPL)
Investment in mutual funds (quoted) (non-current) 5.1 7725 - - 77.25
Investment in mutual funds (quoted) (current) 91 765.37 - - 765.37
842.62 - - 842.62
Q itative discl fair value hierarchy valued as at March 31, 2024
& in crore)
March 31, 2024 Mote Ne. Level 1 Level 2 Level 3 Total
Financial assets (at FVTPL)
Investment in mutual funds (quoted) (non-current) 51 60.67 - - 60.67
Investment in mutual funds (quoted) (current) a1 845.49 ~ - 845.49
906.16 -~ - 906.16
Set out below, is a cornparison by class of the carrying amounts and fair value of the Company’s {inancial instruments.
As at March 31, 2025 (& in crore)
Note Carrying value
FVTPL Amortised Cost Total
Financial assets: *
Investment in mutual funds (quoted) (non-current) $51 77.25 - 71.25
Loans (non-current) 52 - 215.56 215.56
Other financial assets (non-current) 53 - 6222 62,22
Investment in mutual funds (quoted) (current) 9.1 T65.37 - 76537
Other investrnents (unquoted) (current) 9.1 - 292.83 292.83
Trade receivables 9.2 - 190.74 190.74
Cash and cash equivalents 33 - 127.82 127.82
Bank balances other than cash and cash equivalents 94 - 2175 21.75
Loans (current) 95 - 2.16 2.16
Other financial assets (current) 9.6 - 29.72 29.72
’ 842.62 942.80 1,785.42
Financial abilities:
Borrowings (includes current maturities of long-term borrowings) 13.1 - 1,826.82 1,826.82
Lease liabilities (Non-~current and current) 132 B 68936 689.36
Trade payables 16.1 . 412,04 412.04
Other financial liabilities 163 - 58.02 58.02
- 2,986.24 2,986.24
As at March 31, 2024 (¥ in crore)
Note Carrying value
FVTPL Amortised Cost Total
Financial assets: * ! ‘
Investment in mutual funds (quoted) (non-current) 5.1 60.67 - 60.67
Loans (non-current) 52 - 24899 248.99
Other financial assets (non-current) 53 - 49.82 49.82
Investment in mutual funds (quoted) (current) 2.1 845.49 - 845.49
Trade receivables 9.2 - 133.38 133.38
Cash and cash equivalents 93 - 22793 22193
Loans (current) 9.5 - 135 135
Other financial asseis (current) 9.6 - 42.46 42.46
906.16 703.93 1,610.09
Financial liabilities:
Borrowings (includes current maturities of long-term borrowings) 131 - 131144 £311.44
Lease liabilities (Non-current and current) 132 ~ 33088 330.88
Trade payables 16.1 - 433.06 433.06
Other financial liabilities 16.3 - 22.30 22.30
- 2,097.68 2,097.68

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

There have been no transfers among Level 1, Level 2 and Level 3 during the years ended March 31, 2025 and Masch 31, 2024

The management assessed that fair value of cash and cash equivalents and bank balances other than cash and cash equivalents, trade receivables, trade payables and other financial
assets and labilities approximate their carrying amounts largely due 1o the shori-term maturities of these instrumenis.
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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, inter-corporate deposits and cash and cash
equivalents that are derived directly from its operations

The Company's activities expose il to market risk, credit risk and liquidity risk. The Company's management oversees the management of these risk and works towards
minimizing the potential adverse effects, if any, on its financial performance.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises interest
rate risk and currency rate risk. Financial instruments affected by market risk include loans and borrowings, payables, investments and deposits. The sensitivity
analyses in the following sections relate to the position as at March 31, 2025 and March 31, 2024, 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, 2025 and March 31, 2024,

(i) Interest rate risk

[nterest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market interest rates, The Company’s
exposure to the risk of changes in market interest rates relates primarily to the Company’s debt obligations with floating interest rates in form of Term loans.

Exposure to interest rate risk
The interest rate profile of the Company’s interest-bearing financial instruments are as follows:
(X in crore)

Fixed rate instr s March 31, 2025 March 31, 2024
Financial asset

Margin money deposit with banks 2.95 225
Deposits with banks due to mature after twelve months from the reporting date 22.64 495
Deposits with banks original maturity with more then three months but less than twelve months 2175 -
Deposits with original maturity of less than three months 58.70 25.00
Other investments (unquoted) 292.83 -

Financial liability
Borrowings 312.77 354.25

(X in crore)

Variable rate instr 1 : March 31, 2025 March 31, 2024
Financial asset

Inter Corporate Deposit given to related parties 221.55 262.17
Investments in mutual funds (quoted) 843.25 906.78

Financial lability
Borrowings 1,514.05 957.19

Sensitivity analysis for fixed rate instruments
Based on the closing balance of fixed rate instruments, an increase/ decrease in intetest rate by 1%, with all other variables remaining constant would result in increase/
decrease in interest cost by Z 0.86 crore (year ended March 31, 2024: ¥ 3.22 crore).

Sensitivity analysis for variable rate instruments
Based on the closing balance of variable rate instruments, an increase/ decrease in interest rate by 1%, with all other variables remaining constant would result in
increase/ decrease in interest cost by Z 4 49 crore (year ended March 31, 2024: ¥ 2.12 crore).

(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’s net investments in foreign subsidiaries and financial guarantees given to foreign subsidiaries.

Particulars of unhedged foreign currency exposure as at the reporting date:

Particulars March 31, 2025 Matrch 31, 2024
USD (million) (¥ in crore) USD million (X in crore)
Import trade payable (USD) 0.00* 0.04 0.02 0.18

* Represents value less than 0.01 million

Foreign currency risk sensitivity

The sensitivity of profit or loss to changes in exchange rates arises mainly from foreign currency denominated financial instruments and the impact on equity arises
from changes in foreign exchange rates relating to the Company's net investments in foreign subsidiaries which are primarily in USD. The sensitivity to a reasonably
possible change in USD exchange rates, with all other variables held constant is as below:

Depreciation of INR against USD by 1% results in decrease in profit before tax by ¥ Nil (March 31, 2024 by ¥ Nil) and appreciation of INR against USD by 1%
results in increase by such amount.
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B.

Credit risk

Credit risk is the risk that the counterparty will not meet its obligation under a financial instrument or customer contract, leading to financial loss. The credit risk arises
principally from its operating activities (primarily trade receivables) and from its investing activities, including deposits with banks and financial institutions and other
financial instruments,

Credit risk is controlled by analysing credit limits and creditworthiness of customers on a continuous basis to whorm credit has been granted after obtaining necessary
approvals for credit. The collection from the trade receivables are monitored on a continuous basis by the management.

(i) Trade receivables:

The Company establishes an allowance for impairment that represents its estimate of expected losses in respect of trade receivables based on the past and the recent
collection trend. The maximum exposure to credit risk as at reporting date is primarily from trade receivables amounting to ¥ 190.74 crore (March 31, 2024: ¥ 133.38
crore). The movement in allowance for impairment in respect of trade receivables during the year was as follows:

(T in crore)
March 31, 2025 Manrch 31, 2024

Opening balance 26.39 41.78
Reversal of provision for unbilled revenue - (1.72)
Loss allowance / (reversals) on trade receivables (net) 13.37 (13.67)
Closing balance 39.76 26.39

There is no significant concentration of credit risk and no single customer accounted for more than 10% of the revenue as of March 31, 2025 and March 3 1,2024.

(ii) Other receivables:

The Company establishes an allowance for impairment that represents its estimate of expected losses in respect of other receivables based on the past and the recent
collection trend. The maximum exposure to credit risk as at reporting date is primarily from other receivables amounting to ¥ 24.5 crore (March 31, 2024: ¥ 40.67
crore). The movement in allowance for impairment in respect of other receivables during the year was as follows:

® in crore)
Mareh 31, 2025 March 31,2024
Opening balance 0.67 0.62
Loss (reversals) / allowance on other receivables (net) (0.53) 0.05
Closing balance 0.14 0.67

(iii) Loans to others :

The Company establishes an allowance for impairment that represents its estimate of expected losses in respect of loans to others based on the past and the recent
collection trend. The maximum exposure to credit risk as at reporting date is primarily fom loans to others amounting to T Nil crore (March 31, 2024: ¥ Nil crore). The
movement in allowance for impairment in respect of loans to others during the year was as follows:

X in crore)

March 31, 2025 March 31, 2024

Opening balance - 5.00
Reclassified to investment - (5.00)

Closing balance - -

{v) Financial instr and dep

Credit risk on cash and cash equivalents including fixed deposits and inter-company deposits is limited as the Company generally transacts with banks with high credit
ratings assigned by international and domestic credit rating agencies and its own subsidiaries. Investments of surplus funds, temporarily, are made only with approved
counterparties, who meet the minimum threshold requirements under the counterparty risk assessment process.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash
or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when
they are due, under both nonnal and stressed conditions, without incurring unacceptable losses or risking damage to the Company’s reputation. Also, the Company has
unutilized credit limits with banks.

The table below summarises the maturity profile of the Corpany’s financial liabilities based on undiscounted contractual payments:
(X in crore)

March 31, 2025
Less than 1 year More than | year Total
Borrowings (includes current maturities of long-term borrowings) 301.80 2,738.08 3,039.88
Lease liabilities (non-current and current) 77.32 2,031.02 2,108.34
Trade payables 412.04 - 412.04
Other financial liabilities 58.02 - 58.02
March 31, 2024
Less than 1 year More than 1 year Total
Borrowings (includes current maturities of long-term borrowings) 261.86 1,595.28 1,857.14
Lease liabilities (non-current and current) 52.48 767.15 819.63
Trade payables 433.06 - 433.06

Other financial liabilities 22.30 - 22.30
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37 (A)

Capital management

The primary objective of Company’s capital management is to ensure that it maintains an optimum financing structure and healthy returns in order to support its
business and maximize shareholder value

The Company manages its capital structure and makes adjustments, in light of the changes in economic conditions or business requirements.

The Company monitors capital using a gearing ratio which is net debt divided by total equity plus net debt as shown below.
- Net debt includes borrowings, lease liabilitics (long term and short term) less cash and cash equivalents, investment in mutual funds and other investments and
- Total equity comprises of issued share capital and all other equity components attributable to equity share holder.

(X in crore)
March 31, 2025 March 31, 2024

Borrowings (including current maturities) (note 13.1 and 16.2) 1,826.82 1,311.44

Lease liabilities (note 13.2) 689.36 330.88

Less: Cash and cash equivalents (refer note 9.3) (127 82) {227.93)

Less: Investment in mutual funds (quoted) and other investments (refer note 5.1 and 9.1) (1,135.45) (906.16)

Net debt (A) 1,252.91 508.23

Total equity attributable to the equity share holders of the Company 5,180.63 3,897.84

(excluding share options outstanding account) (note 11 and note 12)

Total capital (B) 5,180.63 3,897.84

Capital and net debt (C = A+B) 6,433.54 430607
Gearing ratio(D=A/C) 19% 12%

* Refer note 46

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 certain hospital locations. During the course of the search proceedings, certain information and documents were sought by the department. On March 29,
2024, the Company has received assessment order, with respect of abovementioned matter, comprising demand u/s 156 of the Incomne-tax Act, 1961 for the
Assessment Year (AY) 2019-20 amounting to ¥ 4.21 crore (including interest) and AY 2022-23 amounting to ¥ 4.55 crore (including interest) towards disallowance of
certain expenses which are routine in nature and are in ordinary course of business. On April 25, 2024, the Company had filed an appeal with CIT (A) against the
same. On May 28, 2024, the Company has received rectification orders ws 154 for AY 2019-20 and AY 2022-23 revising the demand raised earlier to % Nil and 2
8.42 crore (including interest) respectively. In March, 2025, the Company has received assessment orders, with respect of above-mentioned matter, comprising
demand u/s 156 of the Income Tax Act, 1961 for AY 2020-21 amounting to ¥ Nil and for AY 2021-22 amounting to  6.55 crore (including interest) and for AY 2023-
24 amounting to ¥ 8.03 crore (including interest) towards disallowance of certain expenses which are routine in nature and are in ordinary course of business. The
company has filed an appeal with CIT (A).

The Company is confident that its position will be upheld in the aforementioned litigations, and the likelihood of an adverse outcome is remote. Accordingly, the
outcome of these litigations is not expected to have a material effect on the Standalone Financial Statements

(This space has been intentionally lefi blank)
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Segment Information:

The Board of Directors of the Company has been identificd a3 the Chief Operadng Decision Maker (CODM) as defined by Ind AS (08, Operating Segments. The CODM evaluates the Comgpsny’s performance and allocates resources based

on an analysis of healtheare services in India

The Company is primarily engaged in & single segment (business and goographical) i¢., Healthcars services in India. As the Compsny's busintess activity primarily falls within a single business and geographical segment, there arc o
additional disclosures to be provided in terms of ind AS 108 on 'Operating Segments’

(o Socint R ibility ("CSR') di

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 Respousibility Policy.

The Company has da CSR

with the provisions of the Companies Act, 2013. The focus of CSR activities of the Company comprise promotion of healthcare, education, gender equality, ensuring

environment sustainability, training for rural sports and raral development objects The amount required to be spent towards the CSR activities as per Section 135 and the CSR activities undertaken by the Company is given below:

() Gross amount required 10 be spent by the Company during the year is ¥ 7.90 crore (Mareh 31, 2024: T 448 crare)

(b) Amount spent:

Prometing healtheare, education, gender squality, ensuring environment sustainability, training for rural sports and ural development objects

(® in crore)

Incash__Yet to be paid in cash Total
Year ended March 31, 2025 7.90 . 7.90
Year ended March 31, 2024 4.48 . 448

(<) Details related to spent / unspent obligations

(i) Contribution to Public Trust

March 3, 2025

March 31, 2024

(ii) Contribution to Charitable Trust {refer note 30) 7.90 4.48
(i#i) Unspent amount in refation to
- Ongoing project
- Other than ongoing project - -
799 4.48

Details of other than ongoing project

As at March 31, 2025

Opening batance

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

Amount required to be spent
during the year

As at March 31, 2024

7.90

Amount spent during the year

Claging balance _

7.90

Amount deposited in Specified Fund of Sch.

"Amonnt required (o bo spent

Opening balance vii within 6 months during the year Amount spent during the year Closing balance
4.48 4.48 -
K il of of lizh (o cash flows arising from finuncial Habilities
(X in crore)
Term loans Lease linbility Loan for purchase of Total
capital asset
Debt as at April 01, 2024 1,299.7¢ 330.88 .73 1,642.32
Interest acerued but not due as at April 01, 2024 0.15 . - 0.15
Addition during the year 641.27 372.55 4.48 1,018.30
Cash flows including interest paid
- Repayment of borrowings / lease payment (126.45) 067 (3.93) (151.05)
- Interest paid (10139 (35.10) (1.03) (137.52)
Non-cash changes
- Interest expense 102.57 35.10 1.03 138.76
- Interest capitalised 7.08 - 7.08
- Leases reversal - 0.48) (0.48)
Interest acerued but not due as at March 31, 20235 (133) - - (1.33)
Debt as at March 31, 2025 1,814.53 689.36 lZ.Zg 2,516.17
®in crore)
Term loans Lease liability Loan for purchasc of Total
capital aysel
Dabt as at April 61, 2023 1,273.96 31424 6.94 1,595.14
Interest accrued but not due as at April 01, 2023 0.95 - - .95
Addition during the year 149.59 3847 787 195,93
Cash flows including inferest paid
- Repayment of borrowings (138.30) {2082} {3.08) (162.20)
- Interest paid (11136} {32.80) 0.7 (144.93)
Non-cash changes -
- Interest expense 125.02 32.80 .77 158.59
- Leases reversal - .01 - (L.o1)
Interest accrued but not due as at March 31, 2024 0.15) - - 0.15)
Debt as at March 31, 2024 1,299.71 330.88 1173 1,642.32
Dues to Micro and Small Enterpriscs as per the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED):
(& 0 crore)
March 31, 2025 March 31, 2024
(i) Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end 1148 9.75
(if) Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end - -
Git) Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day during the year - -
G} Interest paid, other than under Seotion 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appointed day during the year - -
(v} Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appeinted day during the year - -
(vi) Interest due and payable towards suppliers registered under MSMED Act, for payments already made - -
(vii) Further interest remaining duc and payable for earlier years -
Below is the list of subsidiurics, joint ventures and associates along with proportion of cwnership interest held and country of incorperation
Investment in subsidiaries:
The entities idered in the d financiat are listed below:
Name of the Company Country of Percentage of ownership interest held (directly and
Incorporation indirectly) and voting rights held as at
March 31, 2025| March 31, 2024*
Manipal Health Enterprises International Pte. Ltd. ("MHEIPL") - Subsidiary Singapore 100.00% 100.00%;
Manipal Hospitals (Dwacka) Private Limited ("MHDPL") - Subsidiary India 100.00% 100.00%;
Healthmap Diagnostics Private Limited ("Healthmap™) - Subsidiary (refer note 46) India 50.08% 50.08%)
Manipal Hospitals Privaie Limited ("MHPL") - Subsidiary India 100.00% 100.00%;
Manipal Hospitals (Bengaluru) Private Limited ("MHBPL") - Subsidiary India 100.60% 100.00%
Manipal Hospitals Synergie Private Limited ("MHSPL") (formerly known as Medica Synergie Private Limited - Subsidiary (refer point (1)) India 84.94% -

* Refer note 46
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Joint venture in which the Company is & joint venture partner

Country of Incorporation Percentage of ownership interest held (directly and

Name of the Company indirectly) and voting rights keld as at

March 31, 2025 March 31,2024
Terrals Technologies Private Limited (Phablc’) - Joint Venture India 20.39% 20.39%
Associate
Country of Incorporation Percentage of ownership interest held (directly and
Name of the Company indirectly) and voting rights held as at
March 31, 2025 March 31, 2024
I-Genetics Diagnostics Private Limited India 42.17% 42.17%

(i) Effective November 26, 2024, the name of the compaty has been changed from Medica Synergic Private Limited to Manipal Hospitals Synergie Private Limited
13 Accounting ratios

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

if) Debt-equity ratio
“Total debt” is defined as aggregate of non-current borrowings and current maturitics of long term-borrowings and total equity includes issued capital and all other equily reserves.

iii) Debt service coverage ratio
The Debt Service Coverage Ratio (DSCR) measures the ability of a company 10 usc its operating income to repay all its debi obligations, including repayment of prircipal and interest on both short-term and long-term debt. It is calculated
by dividing net operating income by the total debt service {Intcrest and principal).

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

v} Inventory turnover ratio
Inventory turnover indicates the rate at which 2 company sells and replaces its stock of goods during a pasticular period. The inventory turnover ratio formula is the cost of goods sold divided by the average inveniory for the same period.

vi) Trade receivables turnover vutio
Accounts reccivable turnover ratio is calculated by dividing your revenue from operations by your average accounts receivable. The ratio is used 1o measute how effective a company is at extending credits and collecting debts.

vii) Trade payablcs turnover ratio
This ratio is used to measure the number of tumes the business is paying off its creditors or liers in an ing period. ¥t is by dividing the total purchases by average accounts payable.

+iii) Net capital turnover ratio
It is calculated by dividing annuat sales by average stockholder equity (net worth). The ratio indicaies how much a company could grow its current capital invesiment level,

ix) Net profit ratio
The net profit percentage is the ratio of after-1ax profiis (o net sales. It reveals the remaining profit after all costs of p jon, ink ion, and fi ing have been deducted from sales, and income taxes recognized

x) Return on capital employed
Return on Capital Employed is calculated by dividing our EBIT during a given period by Capital Employed (net worth, (otal debt, deferred tax Hability) during that period

i) Return on investment

Return on investment (RO) is a performance measure used to evaluate the cffici or ility of an i of compare the i aof a number of different investments. To caloulate RO, ihe benefit {or return) of an investment
is divided by the cost of the investment.

As at As at

i i % ch for varia
Ratio Numerator Denominator March 31, 2025 March 31, 2024* o change Reason for variance
i) Current ratio Current assets Current lisbilitics 2.02 1.81 12% NA
ii) Debt-equity ratio Total debt Total Equity 0.35 0.34 4% NA
Earnings availabic for debt service= Net On account of increase in the
N . Profil afier tax+ Non cash operating Debi service= Interest & feasc profitability due to
2 2 . . oo 2 . 36% : X
i) Debt servics caverage ratio expenses+ Interest + Other adjustments like  payments + Principal Repayments 2.68 198 N improvement in the
loss on sale of fixed assets, etc performance of the company.
On account of increase in the
v} Return on equity ratio % Net Profit after tax Average Sharcholders equity 11.75% 9.19% 28% ?mﬁmbmly d}’ < o
improvement in the
performance of the company.
Cost of Goods sold = opening inventory +
v} Inventoty turnover ratio purchases - closing inventory (medical and  Average Inventory 20.74 2263 8% NA
pharmacy consumables)
vi) Trade receivables turnover ratio Revenuc from operations Average Accounts Receivable 19.15 20.74 -8% NA
vii) Trade payables turnover ratio Total purchases Average Trade Payables 143 123 16% NA
viii) Net capital turnover ratio Net sales Average Shareholders equity 0.68 0.74 8% NA
On account of increase in the
ix) Net profit ratio % Net Profit Net Sales 17.24% 12.43% 39% profiisbility — due - 1o
improvement in the
performance of the company.
Capital Employed = Net Worth +
x) Return on capital employed % Eamings before interest and taxes Total Debt + Deferred Tax 11.04% 12.16% 9% NA
Liability
The change is due 1o
xi) Return on investment % Interest (Finance Income) Investmient 1.21% 2.98% 60% significant additional

investment made towards the
end of the current year.

* Refer note 46
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44 Other Statutory Informution
() The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

(i1) The Company has balance with below- mentioned companies struck off under section 248 of Companies Act, 2013

Balance outstanding Relationship with the Struck

Name of struck off Company Naiure of transactions with struck-off Company in crove) off company, if any, to be

As at March 31,2025 As at March 31, 2024] disclosed
Capital creditors 001 0.01 None
T2K Fire & Security Private Limited
Retention money 0.02 003 None

1) The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period,
(i) The Company s in compliance with number of layers of companies, as prescribed under clause (87)of Section 2 of the Act read with the Companies (Restriction on number of Layers) Rules, 2017,

(¥) The Company have not traded of invsted in Crypto currency or Vietual Currency during the financial year

{vi) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (I ediaries) with the und ding that the dary shall

(@) directly or indirectly fend or invest in other persons of entities identified in any manner whatsoever by or on behalf of the company (Uitimate Benefisiaries) or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(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:

() directly or indirectly lend or invest in other persons or entities identified in any menner whatsoever by or on behalf of the Funding Party (Uliimate Beneficiaties) of
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(viti) 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 year in the tax assessments undex 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 wiltul defaulter by any bank or financial institution or other lender

{x) The Company has complied with the number of layers prescribed under the Companies Act, 2013

P
&

In the months of May and June, 2024, the Cormpuny saised € 750.00 erore through rights issue from the existing shureholders, the proceeds of the rights issue were wtilised for the acquisition of 84.94% shateholding in Manipal Hospitals
Syuergie Private Limited (formerly kuown as Medica Syuergie Private Limited).

.
N

In September 2022, the Board of Healthmap Diagrostics Private Limited (‘HDPL”) approved the schere of arrangement under the provisions of section 232 of the Companies Act 2013 lo acquire the business of the demerged undertaking

of Igenetic Diagnostics Private Limited (“Igenetic”) through the agreed swap ratio among the respective shareh ly, the joint application was filed befort: the National Company Law Tribunal (NCLT) In Septesaber 2022
with the appointed date as April 01, 2022
On September 13, 2024, NCLT approval was received. and the effect of the scheme was reflected in the Standalone Financial Statements, resulting in the of comparative numbers i of Profit and Loss for the year

ended March 31, 2024, Statement of Cash Flow as at March 31, 2024 and Statement of changes in Equity (as of April 01, 2023 and March 31, 2024). Accordingly, these numbers are diffecent and not comparable to the earlier audited
numbers of Apail 01, 2023 and March 31. 2024

O receipt of approval from NCLT, the effect of the scheme is incorporated in the Standalone Financial Statements for the year ended March 31, 2024 which is presented below:

Summary of Statement of Profit and Loss
(R in crore)

As per Audited
Standalone Financial As at
Particulars Statements as at March Adjustments March 31, 2024
31,2024
Total income 2,7R7.77 - 2,781.77
Total expense 2.219.68) - {2.219.68)
Exceptional items (refer note 28) (20.00) (43.20) {63.20)
Tax expense (168.53) - (168.33
Profit afler tax 379.56 (33.20) 336,36

There is no impact on the Standalone Balance Sheet as at March 31, 2024,

47 Events affer the reporting date
(a) Subsequent to the year ended March 31, 2025, the Company sub-divided its equity shares by reducing the nominai value of each equity share from ¥ 10t 2 2. Accordingly, cach equity share of T 10 was sub-divided into five equity
shares of 2 2 each. As a result, the Authorised Capital of ¥ 135.00.00,000 which was earlier divided into 133,000,000 equity shares of 2 10 each was changed 10 675,000,000 equity shares of 2 each and the Issued and Paid up Capital of 2
77,06,24,340 which wes earlier divided into 77,062 .434 equity shares of ¥ 10 each was changed to 385,312,170 equity shares of 2 2 each

() Subsequent to the year ended March 31, 2025, the sharcholders of the Company approved a bonus issuc of equity shares in the ratio of 2:1, e, two equity shares for every one equity share held. Te ascommodate the bonus issue, the

Authorised Share Capital was increased from 3 135,00,00,000 divided into 675,000,000 equity shares of ¥ 2 each to % 255,00,00,000 divided into 1,275,000,000 equity shares of ¥ 2 each. Upon allotment of bonus shares, an amount of 2
154,12,48,680 would be capitalised from the Company’s free reserves
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