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ndependent Auditors Repart

To the Members of Manipal Health Enterprises Private Limited

Report on the Audit of the Standalone Financial Statements

We have audited the standalone financial statements of Manipal Health Enterprises Private Limited (the
“Company”) which comprise the standalone balance sheet as at 31 March 2024, and the standalone
statement of profit and loss (including other comprehensive income), standalone statement of changes in
equity and standalone statement of cash flows for the year then ended, and notes to the standalone
financial statements, including material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
(“Act”) in the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at 31 March 2024, and its profit and
other comprehensive loss, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

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

Management's and Board of Directors Responsibilities for the Standalone Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these standalone financial statements that give a true
and fair view of the state of affairs, profit/ loss and other comprehensive income, changes in equity and
cash flows of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the standalone
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

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

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
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BSR&Co. LLP

Independent Auditor’s Report (Continued)

Manipal Health Enterprises Private Limited

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

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

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

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

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

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

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

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

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements

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

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

a. We have sought and obtained all the information and explanations which to the best of our
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BSR&Co. LLP

Independent Auditor’s Report (Continued)
Manipal Health Enterprises Private Limited

knowledge and belief were necessary for the purposes of our audit.

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

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

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

On the basis of the written representations received from the directors between 31 March 2024
and 08 April 2024 taken on record by the Board of Directors, none of the directors is disqualified
as on 31 March 2024 from being appointed as a director in terms of Section 164(2) of the Act.

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

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

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of

the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

a.

The Company has disclosed the impact of pending litigations as at 31 March 2024 on its financial
position in its standalone financial statements - Refer Note 31 to the standalone financial
statements.

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

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

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

(ii)

the Note 44 (vi) to the standalone financial statements, no funds have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The management has represented that, to the best of their knowledge and belief, as disclosed in
the Note 44 (vii) to the standalone financial statements, no funds have been received by the
Company from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

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

in the circumstances, nothing has come to our notice that has caused us to believe that the
repreeentatione under sub clauce (i) and (ii) of Rule 11(c), ac provided undor (i) and (ii) abovo,
contain any material misstatement.
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BSR&Co.LLP

Independent Auditor’s Report (Continued)

Manipal Health Enterprises Private Limited

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

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

The feature of audit trail implemented for related fields / tables was done in a phased manner
at the application level of the accounting software relating to revenue, purchases, inventory,
accounts payable, accounts receivable, fixed assets and general ledger and hence was not
enabled throughout the year. Additionally, audit trail for certain tables have not been enabled.

The feature of recording audit trail (edit log) was not enabled at the application level for direct
data changes performed by users having privileged access for the accounting software used
for maintaining books of accounts relating to revenue, purchases, inventory, accounts
payable, accounts receivable, fixed assets and general ledger.

The feature of audit trail was not enabled at the database level of the accounting softwares
relating to revenue, purchases, inventory, accounts payable, accounts receivable, fixed
assets and general ledger.

Further, for the periods where audit trail (edit log) facility was enabled for the respective accounting
software, we did not come across any instance of the audit trail feature being tampered with.

C. In our opinion and according to the information and explanations given to us, the Company is not a
public company. Accordingly, the provisions of Section 197 of the Act is not applicable to the
Company.

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

Aol

iddartha Sharma
Partner

Place: Bangalore Membership No.: 118756
Date: 28 May 2024 ICAI UDIN:24118756BKGTSS3172

Page 4 of 12



BSR&Co.LLP

Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Manipal Health Enterprises Private Limited for the year ended
31 March 2024

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

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

(B) The Company has maintained proper records showing full particulars of intangible assets.

@) (b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all property, plant and equipment are verified in
a phased manner over a period of 3 years. In accordance with this programme, certain property,
plant and equipment were verified during the current year. In our opinion, this periodicity of
physical verification is reasonable having regard to the size of the Company and the nature of
its assets. No material discrepancies were noticed on such verification.

(c) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the Company is the lessee and the leases agreements are duly executed in
favour of the lessee) disclosed in the standalone financial statements are held in the name of
the Company, except for the following which are not held in the name of the Company:

Descriptio Gross Held in the Whether Period held- | Reason for not
n of carrying name of promoter, indicate being held in
property value (Rs. director or range, the name of
in crore) their where the Company.
relative or | appropriate Also indicate
employee if in dispute
Leasehold 79.61 | *“Manipal No Since 6 years | The property is
Land Hospitals transferred
(Dwarka) through NCLT
Private order.
Limited

A During the year, pursuant to the order of NCLT, Manipal Hospitals (Jaipur) Private Limited has merged
with Manipal Hospitals (Dwarka) Private Limited.

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

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

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

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Campany, the Company has not been sanctioned working capital limits in ~
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BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Manipal Health Enterprises Private Limited for the year ended
31 March 2024 (Continued)

(iii)

(@)

(b)

(©

d

(e

excess of five crore rupees in aggregate from banks and financial institutions on the basis of
security of current assets. The Company is not required to file any quarterly returns or
statements with such banks or financial institution.

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

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

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

Aggregate amount during the current year

Subsidiaries # # 453.90
Others - - 3.37

Balance outstanding as at balance sheet

date
Subsidiaries* # # 248.99
Others - - 1.35

*As per Schedule Ill of the Companies Act, 2013

# During the year, the Company along with its subsidiaries has given guarantee and security to
various lenders with respect to term loans amounting to Rs. 3,883.13 Crores taken by the
Company and its subsidiaries. Also, refer note 31(E) to the financial statements.

According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the investments made during the current year and the terms
and conditions of the grant of loans during the current year are, prima facie, not prejudicial to
the interest of the Company.

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

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

Accuiding lu the infuninalivn and explatiations ylven w us and vn Lhie basls of vur exdmination
of the records of the Company, in our opinion following instances of loans falling due during the
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BSR&Co.LLP

Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Manipal Health Enterprises Private Limited for the year ended

31 March 2024 (Continued)

current year were renewed or extended or settled by fresh loans:

Name of the party

Aggregate amount
of loans granted
during the current

Aggregate overdue
amount settled by
extension of loan

Percentage of the
aggregate to the
total loans granted

year granted to same during the current
party year
Manipal Hospital Rs. 453.90 crores Rs. 311.77 crores 68.69%
(Dwarka) Private
Limited

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

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

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

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

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

(vii) (a)

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion amounts deducted / accrued in the books of
account in respect of undisputed statutory dues including Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or other statutory
dues have generally been regularly deposited by the Company with the appropriate authorities.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or
other statutory dues were in arrears as at 31 March 2024 for a period of more than six months
from the date they became payable.

(b)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues relating to Income-Tax, Duty of Customs or Ces
which have not been deposited on account of any dispute are as follows:

o/
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Manipal Health Enterprises Private Limited for the year ended
31 March 2024 (Continued)

Name of the Nature of Amount Period to which Forum where
statute the dues (Rs. in the amount dispute is pending
crore) relates

Income Tax | Income Tax 3.48 | Financial Year | Appeal filed with

Act, 1961 2013-14 Income-tax Appellate
Tribunal subsequent
to 31 March 2024,
after the order passed
by Commissioner of
Income Tax (Appeals)
during the FY 2023-
24

Income Tax | income Tax 1.28 | Financial Year | Assessing Officer

Act, 1961 2010-11

Income Tax | Income Tax 27.61 | Financial Year | Commissioner of

Act, 1961 2016-17 Income Tax (Appeals)

Income Tax | Income Tax 16.68* | Financial Year | Commissioner of

Act, 1961 2017-18 Income Tax (Appeals)

Income Tax | Income Tax 4.55 | Financial Year | Commissioner of

Act, 1961 2021-22 Income Tax (Appeals)

Income Tax | Income Tax 4.21 | Financial Year | Commissioner of

Act, 1961 2018-19 Income Tax (Appeals)

Customs Act, | Duty of 0.08 | Financial Year | Assistant of

1962 Customs 2012-13 Commissioner
Customs

Customs Act, | Duty of 3.50 | Financial Year | Assistant of

1962 Customs 2014-15 Commissioner
Customs

*Amount is net of payment made under protest amounting to Rs.4.52 crores

(viii)

According to the information and explanations given to us and on the basis of our examination

of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the current year.

(ix) (a)

According to the information and explanations given to us and on the basis of our examination

of the records of the Company, the Company has not defaulted in repayment of loans and
borrowing or in the payment of interest thereon to any lender.

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

(c) In our opinion and according to the information and explanations given to us by the
management, term loans were applied for the purpose for which the loans were obtained.

(d) According to the information and explanations given to us and on an overall examination of the
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Manipal Health Enterprises Private Limited for the year ended
31 March 2024 (Continued)

(e

®

() (a)

(b)

(xi) (a)

(b)

©

(xii)

(xii)

(xiv) (a)

(b)

(xv)

(xvi) ()

(b)

(©

(d

balance sheet of the Company, we report that no funds raised on short-term basis have been
used for long-term purposes by the Company.

According to the information and explanations given to us and on an overall examination of the
standalone financial statements of the Company, we report that the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures as defined under the Act.

According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the current year on the pledge of securities
held in its subsidiaries, joint ventures or associate companies (as defined under the Act).

The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the current year.
Accordingly, clause 3(x)(b) of the Order is not applicable.

Based on examination of the books and records of the Company and according to the
information and explanations given to us, no fraud by the Company or on the Company has
been noticed or reported during the course of the audit.

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

As represented to us by the management, there are no whistle blower complaints received by
the Company during the current year.

According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

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

Based on information and explanations provided to us and our audit procedures, in our opinion,
the Company has an internal audit system commensurate with the size and nature of its
business.

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

In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable to the Company.

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

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

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

The Company is not part of any group (as per the provisions of the Core Investment Companies
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BSR&Co.LLP

Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Manipal Health Enterprises Private Limited for the year ended
31 March 2024 (Continued)

(xvii)

(xviii)

(xix)

(xx)

(Reserve Bank) Directions, 2016 as amended). Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

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

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

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

In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly,
clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

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

‘(}ﬁ'ﬁ*"

iddartha Sharma
Partner

Place: Bangalore Membership No.: 118756
Date: 28 May 2024 ICAI UDIN:24118756BKGTSS3172
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Annexure B to the Independent Auditor’s Report on the standalone financial
statements of Manipal Health Enterprises Private Limited for the year ended
31 March 2024

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

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

We have audited the internal financial controls with reference to financial statements of Manipal Health
Enterprises Private Limited (“the Company”) as of 31 March 2024 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2024, based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “Guidance Note").

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

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

Auditor’s Responsibility

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

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

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

Page 11 of 12



BSR&Co. LLP

Annexure B to the Independent Auditor’s Report on the standalone financial
statements of Manipal Health Enterprises Private Limited for the year ended
31 March 2024 (Continued)

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls with reference to financial statements to future periods are subject to the risk that the
internal financial controls with reference to financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

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

Siddartha Sharma

Partner

Place: Bangalore Membership No.: 118756
Date: 28 May 2024 ICAI UDIN:24118756BKGTSS3172
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Manipal Health Enterprises Private Limited
Standalone Balance Sheet as at
(Rs. in crore)

Note Mareh 31, 2024 March 31, 2023
ASSETS
Non-current assets
Property, plant and equipment 3.1 1,457.58 1,415.00
Capital work-in-progress 32 19.73 26.91
Right-of-use assets 4 357.78 347.20
Goodwill 4 122.20 = 122.20
Other intangible assets 4 9.13 6.50
Financial assels
Investments 5.1 2,545.42 2,569.96
Loans 5.2 248,99 120.94
Other non-current financial assets 53 49.82 34.13
Income tax assets (net) 6 80.88 66.26
Other non-current assets 7 18.57 13.08
4.910.10 4,722.18
Current assets
Inventories 8 30.95 16.06
Financial assets
Invesiments 9.1 845.49 632.16
Trade receivables 9.2 133.38 127.64
Cash and cash equivalents 9.3 227.93 28.61
Loans 9.4 1.35 1.93
Other current financial assets 9.5 42.46 73.81
Other current assets 10 23.68 26.61
1,305.24 906.82
Total assets 6,215.34 5,629.00
EQUITY AND LIABILITIES
Equity
Equity share capital 11 75.63 75.63
Other equity 12 3,822.21 3,299.61
Total equity 3,897.84 3,3715.24
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 13.1 1,160.65 1,144.12
Lease liabilitics 132 305.40 294,28
Provisions 14 - 0.81
Deferred tax liabilities (net) 15 131.13 101.69
1,597.18 1,540.90
Current liabilitics
Financial liabilities
Borrowings 16.2 150.79 136.79
Lease liabililies 13.2 25.48 19.96
Trade payables 16.1
- total outstanding dues of micro enterprises and small 9.75 5.81
enterprises
- total outstanding dues of credilors other than micro 423.31 450.82
enterprises and small enterprises
Other current financial liabilities 163 2230 17.53
Other curent liabilities 19 47.25 43.50
Provisions 17 21.08 18.09
Current lax liabilitics (net) 18 20.36 20.36
720.32 712.86
Total equity and liabilities 6,21534 5,629.00
Material accounting policies 2.2
The accompanying notes are an integral part of these Standalone Fi ial Stat
As per our report of even date atlached
ForBSR & Co.LLP For and on behalf of the Board of Directors of
Chartered Accountants Manipal Health Enterprises Private Limited

Firm Registration number : 101248W/W - 100022

ol e QWA H st bt

Siddartha Sharma Dilip Jpse Dr. H. Sudarshan Ballal
Partner Managing Director & CEO Chairman & Director
Membership number: 118756 DIN: 035916:i¢,>\ DIN: 01195055
Agarwal Sathish Kolar Ramamoorthy
Chief Financial Officer Company Secretary

Membership No: A15203

Place : Bengaluru Place : Bengaluru
Date : May 28, 2024 Dale : May 28, 2024



Manipal Health Enterprises Private Limited
Standalone Statement of Profit and Loss for the year ended

(Rs. in crore)

Income

Revenue from operations
Other income

Finance income

Total income

Expenses

Purchase of medical consumables and pharmacy items

Changes in inventories of medical consumables and pharmacy items
Employee benefits expense

Finance costs

Depreciation and amortisation expense

Other expenses

Total expenses

Profit before tax and exceptional item

Exceptional items

Profit before tax

Tax expense
Current tax

Deferred tax
Tax expense

Profit for the year

Other comprehensive income (0C)

Items that will not be reclassified to profit or loss:
Re-measurement (loss) / gain of defined benefit plans
Income tax effect on above

OCI for the year (net of tax)

Total comprehensive income for the year

Earnings per equity share ('EPS')

[nominal value of share Rs. 10 (March 31, 2023: Rs. 10)]
Basic (Rs.)

Diluted (Rs.)

Material accounting policies

20
21
22

23
24
25
26
27

28

15
15

29

2.2

March 31, 2024 March 31, 2023
2,706.95 2,408.19
57.62 29.34
23.20 3577
2,787.77 2,473.30
546.75 47851
(14.89) 2139
415.59 351.14
168.41 171.65
139.13 139.35
964.69 884.51
2,219.68 2,046.55
568.09 426.75
(20.00) (141.88)
548.09 284.87
138.87 99.78
29.66 (9.25)
168.53 90.53
379.56 194.34
(0.86) 1.49
0.22 (0.38)
(0.64) 1.11
378.92 195.45
50.48 26.09
50.30 25.94

The accompanying notes are an integral part of these Standalone Financial Statements

As per our report of even date attached

For BSR & Co.LLP
Chartered Accountants
Firm Registration number : 101243W/W - 100022

Aol

Siddartha Sharma
Partner
Membership number: 118756

Place : Bengaluru
Date : May 28, 2024

For and on behalf of the Board of Directors of
Manipal Health Enterprises Private Limited

Dilip Jose
Managing
DIN: 03591692

irector & CEO

sl

SameerAgarwal

Chief Financial

Officer

Place : Bengaluru
Date : May 28, 2024

W sodin Botirf

Dr. H. Sudarshan Ballal
Chairman & Director
DIN: 01195055

Sathish Kolar Ramamoorthy

Company Secretary
Membership No: A15203



Manipal Health Enterprises Private Limited

Statement of changes in equity for the year ended March 31,2024

(a) Equity share capital *

Equity shares of Rs. 10 each, issued, subscribed and fully paid-up

Balance as at April 01, 2022

Change in equity share capital during the year
Balance as at March 31, 2023

Change in equity share capital during the year
Balance as at March 31, 2024

*Also, refer note 11

(b) Other equity **

Balance as at Aprll 01, 2022

Profit for the year

OCI for the year (net of tax)

Total comprehensive income

Transactions with owners, recorded directly in equity
Contributions by and distributions to owners

Share based payments (refer note 24 and 30)
Adjustments related to ESOP settlement

Balance as at March 31, 2023

Profit for the year

OCI for the year (net of tax)

Total comprehensive income

Transactions with owners, recorded directly in equity
Contributions by and distributions to owners

On cancellation of ESOP options and transfer of treasury shares
(refer note 34)

Share based payments (refer note 24, 30 and 34)

Sale of shares by MHEWT (refer note 34)

Transferred on account of cancellation of ESOP options (refer
note 34)

Balance as at March 31, 2024

** Also, refer note 12
*** Refer note 11.2.5

Nos. Rs. in crore
7.56,30,045 75.63
7,56,30,045 75.63
7.56,30,045 75.63
(Rs. In crore)
Reserves and surplus
Securities Treasury  Employee stock General Retained Re-measurement  Total other
premium shares option reserve earnings (loss) / gain of equity
- outstanding defined benefit
plans
2,569.55 (34.36) 16.39 2.80 546.04 (0.80) 3,099.62
» . - - 194.34 - 194.34
- - a - - 111 1.11
2,569.55 (34.36) 16.39 2.80 740.38 0.31 3,295.07
- - 8.11 - - - 8.11
= = {3.57) - - - {3.57)
2,569.55 (34.36) 20.93 2.80 740.38 0.31 3,299.61
- - - - 379.56 - 379.56
- - - - - (0.64) {0.64)
2,569.55 (34.36) 20,93 2.80 1119.94 (0.33) 3,678.53
96.09
96.09 - - - w =
- - 13.23 - - - 13.23
- 34.36 - - - - 34.36
- (34.16) - 34.16 - -
2,665.64 - - 2,80 1,154.10 (0.33) 3,822.21

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

Nature and purpose of cach reserve:

1. Securitles pr - Securities

2. Treasury shares - Represents equity shares of the Company held by the controlled trusts. These are recorded at acq
on exercise after satislaction of the vesting condition the balance lying in treasury share reserve is transferred to retained

3. Employee stock option outstanding - Employee stock option outstandin

4. General reserve - General reserve reprsents appropriation of profits,

5. Retained earnings - Retained carnings comprises of prior and current period!
6. Re-measurement of defined benefit plans - Represents remeasurement gain

Material ac i lici

{8 4

(reler note 2.2)

ium is used to record the premium received on issue of shares. Also,
96.41 crores is not free for distribution as it can only be used in accordance with the trust deed's terms and condit

s undistributed carnings after tax.
s / (losses) on defined benefit plans (net of tax).

includes surplus received on sale of treasury shares. However, out of this Rs.
ions. (Refer note 34)

uisition cost. As and when treasury shares are transferred to employees
eamings. (Refer note 34)
g reserve is used to record the fair value of equity-settled share based payment transactions with employees.

The accompanying notes are an integral part of these Standal

Fi ial St:

As per our report of even date attached

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

Siddartha Sharma
Partner
Membership number: 118756

Place : Bengaluru
Date : May 28, 2024

=)

For and on bebalf of the Board of Directors of
Mauipal Health Enterprises Private Limited

Dilip J?sjA

Managing Director & CEQ

DIN: 03591692

Samee

oo

Chief Financial Officer

L\/\)\HAML‘" RedlA

Dr. H. Sudarshan Ballal
Chairman & Director
DIN: 01195055

o>

Sathish Kolar Ramamoorthy
Company Secretary
Membership No: A15203

Place : Bengaluru
Date : May 28, 2024



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

(Rs. in crore)}
March 31, 2024 March 31, 2023
A. Cash flows from operating activities
Profit before tax 548.09 284.87
Adjustments: -
Depreciation and amortisation expense 139.13 13935
Share based payments 13.23 8.11
Bad debts/ advances written off 17.96 14.68
Loss allowance on trade receivables (net of reversals) (13.67) 12.56
Loss allowance on other receivables 0.05 (0.01)
Profit on sale of investments in mutual funds (net) (10.06) (28.79)
Fair value (gain) / loss on financial instruments at FVTPL 47.27) 797
Profit on sale of property plant and equipment (net) (0.29) (0.35)
Impairment on loan to others 0.30 -
Finance income (23.20) (35.77)
Gain on lease liability reversal (0.03) -
Expenses towards cash settlement of employee stock option plans - 43.90
Finance costs 159.10 162.32
Unrealised foreign exchange loss 0.38 0.05
Provision for impairment of investment 20.00 70.00
Operating profit before working capital changes 803.72 678.89
Movements in working capital :
Change in trade receivables (10.03) 3.51
Change in loans 0.70 0.39
Change in other assets (2.56) 2.81
Change in inventories (14.89) 21.39
Change in other financial assets 19.40 (31.95)
Change in trade payables (23.57) 78.39
Change in provisions 1.12 (8.90)
Change in other current liabilities 3.75 (2.13)
Change in other financial liabilities 0.05 0.20
Cash generated from operations 777.69 742.60
Direct tax (paid) - (net) (154.00) (126.60)
Net cash generated from operating activities 623.69 616.00
B. Cash flow from investing activities
Acquisition of property, plant and equipment and intangible assets (144.41) (140.79)
Proceeds from sale of property, plant and equipment 1.48 1.26
Loans given to related parties (376.63) (164.86)
Repayment of loans by related parties 248.16 406.53
Maturity of bank deposits (having original maturity of more than three months) 6.79 15.58
Investment made in bank deposits (having original maturity of more than three months) (1.37) (8.00)
Payment of deferred consideration - (447.60)
Investment in equity instruments of a subsidiary company - (27.88)
Proceeds from sale of investments in mutual funds 1,368.58 1,634.38
Purchase of investments in mutual funds (1,520.04) (1,920.66)
Interest received 12.44 140.83
Net cash (used in) investing activities (405.00) (511.21)
C. Cash flow from financing activities
Proceeds of long-term borrowings 157.46 407.70
Repayment of long-term borrowings (141.40) (316.14)
Interest and processing charges paid (111.36) (97.88)
Interest paid on vehicle loan ©.77) (0.35)
Payment of lease obligations (20.82) (10.95)
Interest paid on lease (32.80) (31.56)
Sale of shares by MHEWT net of tax (refer note 34) 408.36 -
Payment related to cancellation of ESOP options including tax deducted at source (refer
note 34) (278.04) (47.47)
Net cash (used in) financing activities (19.37) (96.65)
Net increase in cash and cash equivalents 199.32 8.14
Cash and cash equivalents at the beginning of the year 28.61 20.47
Cash and cash equivalents at the end of the year 227.93 28.61




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

(Rs. in crore)

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

Cash on hand

With banks - on current accounts
- on deposit accounts

Total cash and cash equivalents

March 31, 2024 March 31, 2023
0.94 1.00
201.99 27.61
25.00 >
227.93 28.61

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”

Flows™.

The accompanying notes are an integral part of these Standalone Financial Statements

As per our report of even date attached

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

o -

Siddartha Sharma
Partner
Membership number: 118756

Place : Bengaluru
Date : May 28, 2024

as set out in Indian Accounting Standard-7, “Statement of Cash

For and on behalf of the Board of Directors of
Manipal Health Enterprises Private Limited

B AN TN AR g

Dilip Joje
Managing Director & CEQ
DIN: 03591692

o

Sambgr Agarwal
Chief Financial Officer

Place : Bengaluru
Date : May 28, 2024

Dr. H. Sudarshan Ballal
Chairman & Director
DIN: 01195055

/

Sathish Kolar Ramamoorthy
Company Secretary
Membership No: A15203



Manipal Health Enterprises Private Limited
Notes to Standal Fil ial S for the year ended March 31, 2024

2.1

(a)

(b)

(©)

@

©

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 Comp Act, 1956 applicable in India. The registered office of the Company is located at The Annexe, #98/2, Rustam Bagh Road, HAL Airport Road, Bengaluru,

560017. The Company is engaged in the busi of running/ ing 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
Statement of compliance
The Standalone fi ial of the Company have been prepared in accordance with the ing principles gt Ily pted in India, including the A ing Standards

specified under section 133 of the Companies Act 2013, read with relevant rules issued thereunder.

The Standalone financial are ps d in Indian Rupees and all values are rounded to the nearest crores, except when otherwise indicated.
The Standalone fi ial were authorised for issue by the Company's Board of Directors on May 28, 2024.
Details of the material ing policies are included in Note 2.2

Functional and presentation currency
These Standalone fi ial are p d in Indian Rupees (INR), 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 fi ial have been prepared on the historical cost basis except for the following items:

Items Measurement

Certain financial assets and liabilities Fair Value

Net defined asset / liability Fair Value of plan asset less present value of defined benefit obli

Use of estimates and judgements 5

In preparing these Standalone financial has made jud i and ptions 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 ptions are reviewed on an ing basis. Revisions to

are gnised prospectively.

&

Judg p and estimation uncertainties
Information about judgments made in applying ing policies, ption and estimation uncertainties that have the most significant effects on the amounts recognised in the
financial 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 -r ition and of provisions and i ies; key ptions about the likelihood and magnitude of an outflow of resources

Estimates:

Note 3.1 and 4 - Property, plant and equipment, intangible assets and right of use assets

Note 4 - Impairment assessment of goodwill

Note 5.1, 5.2, 9.2 and 9.5 - 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 - Finangcial instruments

Note 34 - Employee Stock option plans

Measurement of fair values

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

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

‘When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the inputs used to measure the fair value of an asset or a liability fall
into different levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is
significant to the entire measurement. The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has
occurred, Further information about the assumptions made in measuring fair values is included in the note 35 — financial instruments




Manipal Health Enterprises Private Limited
Notes to Standalone Financial Statements for the year ended March 31. 2024

22
(a)

(b)

(©

@)

Q Tici,

y of material ing p

Business combinations

Busi binations are d for using the acquisition method. At the acquisition date, identifiable assets acquired and liabilities assumed are measured at fair value. For this
purpose, the liabilities d include i lisbilities repr ing 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 arr anising from a busi combination are d and recognized
in d with the b of Ind AS 12, Income Taxes and Ind AS 19, Employee Benefits, respectively.

q

Where the consnderanon transferred exceeds the fair value of the net identifiable assets acquired and liabilities assumed, the excess is recorded as goodwill. Alternatively, in case of a
bargain purch the ideration 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 control transactions

Common contral busi binations include i such as transfer of subsidiaries or busi b entities within a group. Business combinations involving entities or
businesses under common control are accounted for using the pooling of interests method. Under pooling of interest method, the assets and liabilities of the combining entities are reflected
at their carmying amounts, the only adjustments that are made are to harmonise accounting policies.

Financial information in the Standalone fi ial 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 bi However, if busi bination 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 its nature and purpose in the notes

1 B h

in idiaries 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 contral is the contractually agreed sharing of control of an arrangement, which exists only when decisions about the relevant activities require
unanimous consent of the parties sharing control.

Thei in subsidiarie: iates and Joint are carried at cost as per IND AS 27. I d for at cost is d 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 carying 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 it 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 peried, or
- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after 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

- Itis 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 p ing and their realisation in cash and cash equivalents. The Company has identified twelve months as its
operating cycle.

Property plant and equipment

Property, plant and equipment is stated at cost, net of acc lated d iation and lated impai losses, if any, The cost comprises purchase price, cost of replacing part of the
plant and equipment, borrowing costs if the recognition criteria are met and directly attributable cost of bringing the asset to its location and condition necessary for the intended use. Any
trade discounts and rebates are deducted in arriving at the purchase price. When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates
them separately based on their specific useful lives. Likewise, when a major inspection is performed, its cost is recognised in the cartying amount of the plant and equipment as a
replacement if the recognition criteria are satisfied. All other repair and mai costs are gnised 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 praperty, plant and equipment and any significant part initially gnised is d gnised upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on d. ition of the asset (calculated as the difference b the net disposal p ds and the carrying amount of the asset) is included in the
income statement when the asset is derecognised.

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

Property, plant and equip under installation or jon as at the bal sheet date is shown as capital work-in-progress and the related advances are shown as under Non current

assets,




Manipal Health Enterprises Private Limited

Notes to Standalone Fil ial Statements for the year ended March 31, 2024

©

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

Category of assets ful life estimated by management Useful life as per Schedule 1T
Building 23 - 60 years 30 years
Equipment's 13 years 10 - 15 years
Electrical installations 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).

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

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

-3 P

The residual values, useful lives and methods of depreciation of property, plant and equip are reviewed 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 II to the Companies Act, 2013.

The beli that these esti d useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be used.
Intangible assets
I ible assets acquired sep ly are measured on initial recognition at cost. The cost of i ible assets acquired in & busil bination is their fair value at the date of acquisition.

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

The useful lives of intangible assets are assessed as either finite or indefinite
Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an indication that the intangible asset may be impaired. The
amortisation period and the amortisation method for an mtanglble asset with a finite useful life are reviewed at least at the end of each reporting period. Changes in the expected useful life

or the expected pattern of ption of future i fi bodied in the asset are considered to modify the amortisation period or method, as appropriate, and are treated as
h in The amortisation expense on intangible assets with finite lives is recognised in the statement of profit and loss unless such expenditure forms part of

carrymg value of another asset.
ible assets with i ite useful lives are not amortised, but are tested for impairment annually, either individually or at the cash ing unit level. The assessment of indefinite,

life is reviewed annually to determine whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is made on a prospective basis,

Gains or losses arising from der: ition of an i ible asset are d as the difference between the net disposal proceeds and the carrying amount of the asset and are recognised
in the statement of profit or loss when the asset is derecognised.

Sub penditure is capitalised only when iti the future ic benefi bodied in the specific asset to which it refates, All other expendi including expenditure on
mtemally generated 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 agsets Useful life estimated by management
Comp software - applicati 3-5 years
Computer software - generic 1 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 rec ble amount is d ined for an individual asset, unless the asset does not generate cash inflows that are largely
independent of those from other assets or groups of assets. Where the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written
down to its recoverable amount

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 sep ly for each of the Company’s CGUs to which the individual assets

are allocated. These budgets and forecast calculations generally cover a period of five years. For longer periods, a fong term growth rate is calculated and applied to project future cash
flows till perpetuity.

For impairment testing, assets are grouped together into the llest group of assets that generates cash inflows from continuing use that are largely independent of the cash inflows of
other assets or CGUs. Goodwill arising from 2 busi bination is all d to CGUs or groups of CGUs that are expected to benefit from the synergies of the combination,
Impairment losses of P luding impairment of inventories, are recognised in the statement of profit and loss.

For assets excluding goodwill, an is made at each reporting date to determine whether there is an indication that previously gnised impairment [osses no longer exist or

have decreased. If such indication exists, the Company estimates the asset’s or CGU’s recoverable amount. A previously recognised impairment loss is reversed only if there has been a
change in the assumptions used to determine the asset's recoverable amount since the last impairment loss was recognised. The reversal is limited so that the 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

P

Goodwill is tested for impairment lly and when cir 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
losses relating to goodwill cannot be reversed in future periods.
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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 accur. Borrowing costs consist of interest and other costs that an entity incurs
in connection with the borrowing of funds Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs.

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

Company as a lessee

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

The Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease commencement date. The cost of the right of-use asset measured
at inception shall comprise of the amount of the initial measurement of the lease liability adjusted for any lease payments made at or before the commencement date less any lease
incentives received, plus any initial direct costs incurred and an estimate of costs to be incurred by the lessee in dlsmanl.lmg and removmg the underlying asset or restoring the underlying

asset or site on which it is located. The right-of-use assets is subsequently measured at cost less any lated depreci lated impairment losses, if any and adjusted for any
re-measurement of the lease liability. The right-of-use assets is depreciated using the straight-line method from the commencement date over the shorter of lease term or useful life of right-
of-use asset. If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the ise 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 Company recognises lease liabilities measured at the present value of lease payments to be made over the lease term. . The lease payments are
discounted using the interest rate implicit in the lease, if that rate can be readily determined. If that rate cannot be readily determined, the Company uses incremental borrowing rate. The

lease payments shall include fixed payments, variable lease p idual value ise price of a purchase option where the Company is bly certain to

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 p made and ing the carrying amount
to reflect any reassessment or lease modifications or to reflect revised in-sub fixed lease pay The Comp ises the amount of the re-measurement of lease liability due
to modification as an adjustment to the right-of-use asset and statement of profit and loss depending upon the nature of modification. Where the carrying amount of the right-of-use asset is
reduced to zero and there is a further reduction in the measurement of the lease liability, the Company any ining amount of the re-measurement in statement of profit and
loss. N °

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 pay ived under op
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 a pattern reflecting a constant periodic
rate of return on the lessor’s net investment in the lease

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

Assel 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-1 on the application of this dard.

Financial Instrumeats

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

Financial assets
Initial recognition and measurement
Fi ial assets are classified, at initial ition, as sub | d at amortised cost, fair value through other comprehensive income (OCI), and fair value through profit or

loss

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

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

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

Purch or sales of fi ial assets that require delivery of assets within a time frame established by regulation or ion in the marketplace (regular way trades) are recognised on
the trade date, i.e,, the date that the Company its to purchase or sell the asset.
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Subsequent measurement

For purposes of subseq t, financial assets are classified in four categories:
i) Financial assets at amortised cost (debt instruments)

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

iv) Financial assets at fair-value through profit or loss

Financial assets at amortised cost (debt instruments)

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

a) The asset is held within 2 business model whose objective is to hold assets for collecting contractual cash flows, and

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

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

This category includes derivative i and listed equity i which the Company had not imevocably elected to classify at fair value through OCL Dividends on listed equity
i are recognised in the of profit and loss when the right of payment has been established.

Embedded Derivatives

A derivative embedded in a hybrid contract, with a financial liability or non-financial host, is separated from the host and accounted for as a separate derivative if: the economic
characteristics and risks are not closely related to the host; a separate instrument with the same terms as the embedded derivative would meet the definition of a derivative; and the hybrid
contract is not measured at fair value through profit or loss. Embedded derivatives are measured at fair value with changes in fair value recognised in profit or loss. Reassessment only

occurs if there is either a change in the terms of the contract that significantly modifies the cash flows that would otherwise be required or a reclassification of a financial asset out of the
fair value through profit or loss category.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e. removed from the Company’s 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 d an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has neither ferred nor d
substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arr it eval if and to what extent it has retained the risks

and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred contro! 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 Cormpany has retained

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

Impairment of financial assets

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value through profit or loss. ECLs are based on the difference between the
contractual cash flows due in accordance with the contract and all the cash flows that the Company expects to receive, di d 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 [2-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 , irespective of the timing of the default (a lifetime ECL).

For trade receivables and other financial 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 iders a fi ial 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 internal or extemal information indicates that the Company is unlikely to receive l.he di in full before taking into account any credit
enhancements held by the Company. A financial asset is written off when there is no ble exp of ing the cc [ cash flows,

Financial liabilities
Initial recognition and measurement

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

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly atiributable transaction costs

The Company’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, fi ial and derivative financial instruments.
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Subsequent measurement

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

« Financial liabilities at amortised cost (loans 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 liabifities desi d upon initial gnition as at fair value through profit
or loss.

(04 DI

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term, This category also i derivative fi
entered into by the Company that are not desi d 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 dest d upon initial ition 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
satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCL These gains/ losses are not subsequently transferred
to P&L. However, the Company may transfer the cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in the statement of profit and loss,
The Company has not designated any financial liability as at fair value through profit or loss

Financial liabilities at amortised cost (Loans and borrowings)
This is the category most ret to the Comp After initial ition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method.
Gains and losses are recognised in profit or loss when the liabilities are d gnised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that 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.

Finauncial 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 {oss it incurs because the specified debtor fails to
make a p when due in d 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 i of the 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 ised in d with the principles of Ind AS 115.

Derecognition

Afi ial liability is d gnised 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 is recognised in the of profit and foss.

Offsetting of fi ial instr
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
amounts 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 [ower of cost or net realizable value. Cost of these inventories comprises of all costs of purchase and other costs
incurred in bringing the inventories to their present location after adjusting for Goods and Services Tax (GST) wherever applicable, applying the first in first out basis.

Net realisable value is the esti d 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.

Revenue recognition

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

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

The specific recognition criteria described below 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 is
recognised when the contro| 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 di and i

M: fee from hospital with entities is recognised as and when the services are rendered as per the terms of the agreement

Income from eccupational health centre and ambulance service are recorded as and when rendered.
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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 penod where appropnate 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 Comp the expected cash flows by idering all the [ terms of the financial instrument (for
example, prepayment, extension) but does not consider the expected credit losses. Interest income is included in finance income in the statement of profit or loss

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

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

Contract balances
Trade receivables

Unbilled receivable represems the Company s right to an amount of consideration that is unconditional (i.e., only the passage of time is required before pay of the ideration is

due). Refer to ing policies of fi ial assets in section (i) Fi ial i — initial gnition and subseq

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
Ifa pays ideration before the Company transfers goods or services to the a liability is r ised when the p is made or the payment is

due (whichever is earlier). Contract liabilities are ised as when the Company performs its obligation under the contract

Foreign currencies
Items included in the Standal financial of the Company are measured using the currency of the primary economic environment in which the entity operates (i.e. the
“functional currency”). The Company's Standalone fi ial are presented in INR, which is also the Company’s functional and p ion currency.

Transactions and balances

Foreign currency ions are ded on initial gnition 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

Retirement and other employee benefits

Defined contribution plan

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

o henefit plan - ity
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 gams 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 grised i diately in the bal sheet with a corresponding debit or credit to retained earnings through OCI in the period in which they occur.

Remeasurements are not reclassified to the statement 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 benefit obligation as an expense in the
statement of profit and loss:

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

(ii) Interest expense

Clther long-tern emplovee bere fits - compensated absences

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

The Company treats d leave expected to be carried forward beyond twelve months, as long-term employee benefit for measurement purp The Company p 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 to 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 sub ively enacted, at the reporting date, Current income tax relating to items recognised
outside the statement of profit and loss is gnised outside the of profit and loss (either in OCI or in equity), Current tax items are recognised in correlation to the underlying

transaction elther in OCI or directly in equity. Management periodically evaluates positions taken in the tax retums with respect to situations in which applicable tax regulations are subject

115k

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

- where deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or Joss.

- In respect of taxable temporary diff d with i ts in subsidiarie: i and i in joint , 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 a ion that is not a b bi
and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss
- In respect of deductibl porary diffe iated with i in subsidiaries, tates and i in joint , 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 temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow
all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that
future taxable profits will allow the deferred tax asset to be recovered.

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

Deferred tax relating to items ised outside the of profit or loss is recognised outside the statement of profit or foss (either in OCI or in equity), Deferred tax items are

recognised in correlation to the underlying trancaction either in OCI or directly in equity.

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

Share-based payments*

Employees (including senior executives and directors) of the Company receive remuneration in the form of share-based p 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
lative expense gnised 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 ulti ly vest. The 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 b p

Service and non-market performance conditions are not taken into account when determining the grant date fair value of awards, but the likelihood of the conditions being met is assessed
as part of the Company’s best estimate of the number of equlty msh'umems 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 iated service req are idered to be sting conditi 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:

Assured — This will be vested on a time basis as mentioned above, subject to meeting the terms and conditions mentioned in the Employment Letter.

Performance Based - The performance based vesting will be done on achievement of the performance figures (Eamings before interest, tax, depreciation and amortisation (EBIDTA) 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 ultimately vest because non-market performance and/or service condmons 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 sting 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
g policy to ise such excess as an expense in the statement of profit or loss at the date of modification.

The dilutive effect of ding 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 prefe dividends and attributable taxes) by the
weighted average number of equity shares outstanding during the year. The weighted average number of equity shares outstanding dunng 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 corresp g

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 eamnings per share is puted using the weighted ge number of equity shares outstanding during the period adjusted for treasury shares held. Diluted earnings per share is
d using the weighted ge number of equity and dilutive equivalent shares ding during the period, using the treasury stock method for options and warrants, except

where the results would be antidilutive
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Provisions
Pravisions are recognized when the Company has a present obligation (legal or ive) as a result of past event, it is prabable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. Where the Company expects some or all of a provision to be

reimbursed, for example under an insurance contract, the reimbursement is recognized as a separate asset but only when the reimbursement is virtually certain. The expense relating to any
provision is presented in the statement of profit or lass 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 current best
estimates

Decommissioning liability

The Company records a provision for d issioning costs to di le and remove the leasehold improvements from the leased premises. D issioning costs are provided at the
present value of expected costs to settle the obllgauon using estimated cash flows and are recogmsed as part of the cost of the parucula.r asset The cash flows are discounted at a current
pre-tax rate that reflects the risks specific to the decommlssmmng liability. The inding of the is exp dasi d and gnised in the of profit and loss as a
finance cost. The estimated future costs of d i ing are reviewed Ily 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 is idered to be when the expected economic benefits to be derived by the Company from the contract are lower than the idable cost of ing its obli

under the contract. The provision for an onerous contract is measured at the present value of the lower of the expected cost of terminating the contract and the expected net cost of
continuing with the contract. Before such a provision is made, the Company recognises any impairment loss on the assets associated with that contract

Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain future events

beyond the control of the Company or a present obligation that is not gnized b 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
liability but discl its exi in the Standalone financial unless the possibility of an outflow of bodying ic 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.

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

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. Equlty shar&s
| costs directly atributable 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

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

Own equity i that are quired (treasury shares) are recognised at cost and deducted from equity. No gam or loss is recognised in proﬂt or loss on the purchase, sale, issue or
cancellation of the Company’s own equity instruments. Any difference between the carrying amount and the consid if reissued, is recognised in Securities premium . Share options
exercised during the reporting period are satisfied with treasury shares

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

Cash flow statement

Cash flows are reported using the indirect method, whereby net pmﬁll (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 2, 2 and fi ing activities of the Company are segregated. Bank drafts are classified as part of cash and
cash equivalent, as they form an integral part of an entity’s cash management.

Standards issued but not effective
The Ministry of Corporate Affairs (“MCA”) notifies new standards or d to the existi dards under Companies (Indian A ing Standards) Rules as issued from time to

time. For the year ended March 31, 2024, MCA has not notified any new standards or amendments to the existing standards applicable to the Company.
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Manipal Heaith Enterprises Private Limited
Notes to Standalone Financial Statements for the year ended March 31, 2024

§ Non-current financial assets

5.1 Investments
(Rs. in crarc)

No of units Amounts
March 31, 2024 March 31, 2023 March 31, 2024 March 31, 3023

Investments carried at cost (unquoted)
A) Investment in equity shares of subgidiary companies
Meanipal Health Enterprises International Pte, Lid, (MHEPL') (net of impairment charge 15,00,041 15,00,041 274 274
amounting to Rs. 7,73 crores (March 31, 2023: Rs, 7.73 crores))
[shares of USD 1 each fully paid-up]

Manipal Hospitals (Jaipur) Private Limited (MHJPL?) - 4,85.68,9H4 - 148,57
[shares of Rs. 10 each fully paid-up, refer note (5.1.1) below]

Manipal Hospilals (Dwarka) Private Limited (MHDPL") # 28,19,483 20,10,000 248.58 100.01
[shares of Rs, 10 each fully paid-up, refer uote (5.1.2) below]

Healthmap Diagnostics Private Limited (HDPL?) 5,01,50,806 5,01,50.806 96.36 96.36
[shares of Rs. 10 each fully paid-up, refer note (5.1.3) below]

Manipal Hospilals Private Limited (formerly known as Columbia Asia Hospitals Private 1,02,52,87,268  1,02,52,87,268 1,734.92 1,734.92
Limited (CAHPL") (MHPL?)

[shares of Rs. 10 each fully paid-up)

Mamipal Hospilal (Bengaluru) Private Limited (formerly known as "Vikram Hospital 1,69,37,134 1,69,37,134 359,77 359.77
(Bengaluru) Private Limited’) (MHBPL')

[shares of Rs. 100 each fully paid-up]

A 2,442.37 2,442.37

B) Investment in preference shares of subsidiary Company
Manipal Hospital (Bengaluru) Private Limited (formery known as "Vikram Hospital 13.95,356 13,95,356 13.96 13.96
(Bengaluru) Private Limiled) (MHBPL")
[10% Redeemable Preference shares (RPS") of Rs. 100 each fully paid-up]

® 13.96 13.96

C) Investment in equity instrumenty of associate Company
Igenetic Dingnostics Private Limited (nel of impairment charge amounting to Rs. 20.00
crores (March 31, 2023: Rs, Nil)) # 73,496 73,496 2780 47.80
[shares of Rs. 100 each fully paid-up in refer note (5.1.7) below]

© 27.80 47.80

D) Investment in equity instruments of a joint venture Compuny
Terrals Technologies Private Limited (net of impairment charge amounting to Rs Nil
(March 31, 2023: Rs. 0,50 crores)) 100 100

[shares of Rs. 10 each fully paid-up, refer mte (5.1.4) below)

® - -

E) Investment in in preference shares of joint venture Company
Temals Technologies Private Limited (nel of impairment charge amounting lo Rs Nil
(March 31, 2023: Rs, 69.49 crores))

[0.01% Series A C ity C ible P shares ('Series A CCPS") of 100 Rs 2845 7.845 = =

each fully paid-up in refer oole (5.1.4) below] N ’

[0.01% Series B C ily Ce ible P shares ('Series B CCPS") of 100 Rs 2197 2,197 -

each fully paid-up in refer note (5.1.4) below] " "

(E) = i

) 3] in equity i of the other C ies /

Renew Wind Energy (Karnataka) Privale Limited (Renew') 18,600 18,600 0.57 0.57

[shares of Rs. 100 each fully paid-up in refer note (5.1.5) below]

Swasth Digital Health Foundation 5,000 5,000 0.05 0.05

[shares of Rs. 100 each fully paid-up in refer note (5.1.6) below]

Aurctern Healthcare Private Limited ('Arctern) (net of impairment charge anwunting to Rs
5.00 crores (March 31, 2023: Rs. Nil)) 4,968 3 = =
[shares of Rs. 10 each fully paid-up in refer note (5.1 8) below]

® 0.62 0.62
Aggregate value of unquoted investments carried at cost (A+B+C+D+E+F) 2,484.75 2/504.75
Investments at fair vulue through Profit or Loss
Investments in mutual funds (quoted) *
Bandhan Crisil Gilt 2028 Index Fund - Direct Plan - Growth 3,54,16,598 3,55,80,790 41.69 3896
Bandhan Gilt 2027 Index Fund - Direct Plan - Growth - 78,6584 - 859
ABSL Crisil IBX 50:50 Gilt/SDL - Direct Plan - Growth 93,24,580 93,24,580 10.47 9.73
Bandhan Crisil IBX Gilt April 2026 Index Fund - Direct Plan - Growth 76,50,000 76,50,000 B51 793
Aggregate book value/ market value of quoted investments &0.67 65.21
2.545.42 2,569.96
Aggregale value of investments 2,545.42 2,569.96
A te value of provision for impai 102,72 7172

* Refer note 13.1 for details of Investments pledged as security for borrowings.
Also, Inforuation about the Company’s exposure to credit and market risks, and fair value measurement, is included in Note 35 and 36

Notes:

5.1.1 During the year ended March 31, 2024, National Company Law Tribumal (NCLT), Bengaluru Bench, has approved the Scheme of Amalgarmation (“the Scheme™) of Manipal Hospitals (Jaipur) Private Limited, ("MHJIPL”) with Manipal Hospitals (Dwarka)
Private Limited (“MHDPL™), pursuant to which equity shares of MHDPL was issued lo the shareholders of MHIPL. As part of the schere, Lhe equity shares held by the Company in MELJPL stands cancelled,

51.2 During the year ended March 31, 2024, National Cormpany Law Tribunal (NCLT), Bengaluru Bench, bas approved the Scheme of Amalgamation (“the Scheme™) of Manipal Hospitals (Jaipur) Private Limited, (“MHJIPL™) with Manipal Hospitals (Dwarka)
Private Limited (“MHDPL"), as part of the Scheme MHDPL has issued 8,09,483 shares to the Company as consideration towards the scheme.

513 The equity share holding of the Company in HDPL is 55.63% (March 31, 2023: 55.63%) and of NH Fund H.15% (March 31, 2023: 44.15%),




Manipal Health Enterprises Private Limited
Notex to Standalone Financial Statements for the vear ended March 31, 2024
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MHEPL has signed a Share iption A at on D 22, 2020 to invest an amount of upto Rs. 80 crore in Termals Technologies Private Limited (Phable) in upto three tranches. The first tranche of Rs. 40 Cmres was invested on February 26,
2021 by subscribing to 100 equity shares of Rs. 10 each and 7,845 ly shares of Rs. 100 each. In the year ended March 31, 2022 a further Rs. 29.99 crore was invested for 2,197 shares
of Rs. 100 each.

During the year ended March 31, 2023, the Company had made provision for impail ofits i in Terrals T ies Private Limited (Phable) of Rs. 69.99 crores.

The Company entered into an agreement on October 20, 2015 with Renew, to invest in its equity share capital. Accordingly, on Noverber 27, 2015, the Company invested Rs. 0.03 crore in 3,000 equity shares of Rs, 100 each al face value towards
acquisition of 0.90% stake in equity share capital. During the year 2016-17, 2017-18 and 2019-20 the Company invested Rs 0.05 crore in 5,000 equity shares, Rs 0.06 crore in 5,600 equity shares and Rs. 0.15 crore in 5000 equity shares of Rs 100 each at
face value, includes fair valuation through profit and loss of Rs. 0.28 crore.

MHEPL had on September 30, 2020 invested an amount of Rs. 0.05 crore in Swasth Digital Health Foundation by subscribing to 5,000 equity shares of Rs 100 each.

During the year ended March 31, 2022, the Compsny acquired 73,496 shares of Igenctic Diagnostics anal: Limited for a total consideration of Rs. 47 8 erore, Dunng Ihc year ended March 31, 2023, Igenetic had filed an application with NCLT Lo demerge

the business of ing routine and hol tests, varied di ic tests, and and of di ic centres into ics Privale Limited The Company will continue to have a controlling stake in
Healthmap Diagnostics Private Limited post this acquisition.

During the year ended March 31, 2024, the Company has made provision for impai of its i in Igenetic Di: ics Privale Limited of Rs. 20.00 crores

During the year ended March 31, 2024, loan given lo Arctern has been converted imlo equity shares for a consideration of Rs. 5.00 crores and made provision for impai of its i ing to Rs, 5.00 crores.

# are tested for impai anmually and when circumstances indicale thal the carrying value may be impaired. i is ined by ing the amount of each i When (he amount of the i is
less than its carrying amount, an impai loss is ized The amourts of the above investments have been assessed using a value-in-use model Key assumptions upon which the Compamy has based its determinations of value-in-use include

- Estimated cash fTows based on internal budgets and industry outlook for a period of five years and a lerminal growth rate thereafter.

- The esti d value-i of this i is based on the future cash flows using a 5.00% (March 31, 2023: 5.00%) armual growth rate for periods subsequent 1o Lhe forecast period of 6 years (March 31, 2023: 6 years). This long lerm growth rale takes
into i ion extermal ic sources of data. Such long~erm growth rate considered does not exceed that of the relevant business and industry secior

- Discount rate of 11.00% (March 31, 2023: 11.00%), which reflect current market assessment of the risks specific to the investment. The Company believes that any reasonably possible clmnge in the key jons on which a amount is based
would not cause the agpregate carrying amount Lo exceed the amount of the i

Loans (Unsecured considered good unless otherwise stated)
in crore

March 31, 2024 March 31, 2023

Loan to others
Considered good - 0.42
Credit impaired 0.30 5.00
Less: Allowance for doubtful loans # 0.30) (5.00)
" - 042
Inter Corporate Deposil given 1o related parties (refer note 30) (refer note 5.2.1) 262.17 12295
Less: Interest accrued on inter corporale deposits Io related partics - disclosed under Other non-current financial assets (refer note 5.3) (13.18) (2.43)
248.99 120.94
#relernote 5,18
5.2.1 Terms of loan given as below:
Name of the loanee Rate of Interest * Repayment Secured/ March 31, 2024 Movement March 31, 2023
unsecured duriog the year
Manipal Hospitals (Dwarka) Private Limited
Inter Corporate Deposil (TCD") 9.00% Thirty six months Unsecured 262,17 139.22 122.95

* uplo August 31, 2023 rate of interest was 10,.00%
The intercorporate deposit has been made available for the purpose of meeting its working capital requirements,
Provisions of section 186 of the Companies Ac, 2013, except sub section (1), are not applicable, as the Company is cngaged in the business of providing infrastructural facilities as specified in Schedule VI of the Companies Act, 2013.

Other non-current ial assets i good unless otherwise stated)
in crore,
March 31, 2024 March 31,2023
Margin money deposit with banks (refer note 5.3,1) 0.98 1.02
Deposits with banks due lo mature after twelve months from the reporting date (refer note 5.3.2) 4.95 6.80
Interest accrued on inter corporate deposils Lo related parties (refer mote 5.3.3) 13.18 243
Security deposits (refer note 30) 3071 23.88
49.82 2113=
(5.3.1) Margin money deposits with a carrying amount of Rs. 0,98 crore (March 31, 2023: Rs. 1.02 crore) are subject Lo charge to secure the Companys letter of credit facility for capital and as
{5.3.2) It includes to Debt Service Reserve Account maintained by the Company with Banks amounting to Rs. 4.95 crore (March 31, 2023: Rs 6.8 crore)
(5.3.3) Receivables from related parties (refer note 30)
Income tax assets (net)
{Rs. in crore)
TMarch 31,2028 March31.2023
Income tax assets (net of provision for income tax) 80.88 66.26
s 5626
Otber non—current assets (Unsecured considered good unless otherwise stated)
in crore
TMarch31,202¢  March3l, 2023
Capital advances 313 242
Prepaid cxpenses 10.26 47
| ised lease registration charges - 088
with y/ g iti 4.97 507
Defined benefit plan assels (Refer note 33) 0.21 -
1_8.57 13.08
Inventories (valued at Jower of cost and net realizable value)
__ (Rsincrorg
March 31, 2024 March 31, 2023
Pharmacy ilems 18.25 15.05
Medical consummbles 12.70 101
30.95 16.06

Refer note 13.1 for details of Inventorics pledged as security for borrowings.
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9 Current financial assets

%1 Investments

Investments at fair value through Profit or Loss
Investments in mutual funds (quoted) *

No of units

Amounts

(Ru. in crore)

SBI Magoum Low Duration Fund - Direct Plan - Growih 56,568 - 18.65 -
ICICI Prudential Corporate Bond Fund - Direct Plan - Growth 4,55,28,857 2,54,25,097 128.14 66.19
ABSL Money Manager Fund - Direct Plan - Growth - 2,57317 - 8.15
ICICI Money Market Fund - Direct Plan - Growth 13,21,319 3,40,415 46.14 1105
SBI Saving Fund - Direct Plan - Growth - 94,11,871 - 3536
SBI Corporate Bond Fund - Direct Plan - Growth 2,18,90,164 - 3141 -
Edelweiss Blarat Bond (Apr 2023) - Direct Plan - Growth - 65,38,405 - 7.99
HDFC Money Manager Fund - Direct Plan - Growth 1423845 - 751 -
Bandhan Corporal¢ Bond Fund - Direct Plan - Growth 6,34,23,674 52297112 112,97 86 B2
Bandlan Banking and PSU Fund - Direct Plan - Growth 1,25,58,291 (,87,90,113 2875 40.12
ICICI Saving Fund - Direct Plan - Growth 5,66,618 - 2831 -
Bandhan Money Market Fund - Direct Plan - Growth 21,713,716 - 1100 -
Bandhan Gilt 2027 Index Fund - Direct Plan - Growth 91,69,827 13,03,983 10.76 142
Edelweiss Bharat Bond (Apr 2025) - Direct Plan - Growth 49,99,750 49,99,750 5.96 555
HDFC Corporate Bond - Direct Plan - Growth - 44,03,029 S 12.16
SBI Floating Rate - Direct Plan - Growth 80,73,373 80,73,373 2.80 9.04
Nippon India Floating Rate - Direct Plan - Growth 1,05,64,050 1,05,64,050 45.13 4174
DSP Nifty FDL Plus G sector - Direct Plan - Growth 2.48,78.879 2,48.78,879 27.94 2597
Bandhan Crisil Gilt 2028 Index Fund - Direct Plan - Growth 1,19,61,823 1,17,97,631 14,08 12,92
Bandhan Crisil IBX 90:10 SDL Plus Gilt fund 49,99,750 49,99,750 5.50 513
Bandhan Crisil IBX Gilt April 2032 Index Fund 49,99.750 49.99,750 5.49 5.06
Bandhan Bond Fund Short Term Plan - Direct Plan - Growth 29,71,849 29,71.849 1631 1517
ICICI Prudential Liquid Plan - Direct Plan - Growth - 407357 - 13.57
ICICI Prudential Banking & PSU Debt Plan - Direct Plan - Growth 1,12,32,999 70,84,082 3457 20,19
ICICI Prudential Floating Interest Fund - Direct Plan - Growth 5,39.296 1,90.552 22.48 730
ICICI Nifty SDL Dec 2028 Index Fund 99,41,936 99,41.936 11.18 10.36
ICICI Short Term Fund - Direct Plan - Growth 27,61,727 18.56.766 16.28 10.09
Bandhan Crisil !3X Gilt April 2026 Index Fund - Direct Plan - Growth 1,40,38,932 1,40,38,932 15.62 14.56
ABSL Crisil IBX AAA SDL June 2032 Index Fund - Direct Plan - Growth 49,93,458 49.93.458 551 505
ABSL Crisil IBX AAA June 2023 Index Fund - Direct Plan - Growth - 6,93,19,608 - 73.00
ABSL Crisil IBX 50:50 GilSDL - Direct Plan - Growth 6,26,855 6.26.855 0.70 0.65
DSP Savings Furd - Direct Plan - Growth 28,85,906 49,29,599 14.28 2267
DSP Low Duration Fund - Direct Plan - Growth 1,60,78,567 1,99,37,971 2992 34.52
DSP Short Term Fund - Direct Plan - Growth bl 35,81,278 35,81.278 1631 15.14
DSP Corporate Bond Fund - Direct Plan - Growth 73,91,651 73,91.651 10.85 10.10
TATA Money Manager Fund - Direct Plan - Growth - 12,644 - 512
DSP Liquid Fund - Direct Plan - Growth 17,534 - 6.05 -
DSP Ultrashort Fund - Direct Plan - Growth 42,200 - 14.21 =
HSBC Money Market Fund - Direct Plan - Growth 7,94,276 - 2.00 -
SBI Arbitrage Opportunities - Dircct Plan - Growth 22,40,254 - 7.33 -
Nippon Arbitrage Fund - Direct Plan - Growth 1947459 - 5.09 -
TATA FMP Series 61 sclieme - Direct Plan - Growth 49,99,750 - 502 =
TATA Liquid Fund - Direct Plan - Growth 2,636 - 100 -
LIC MF liquid Fuid - Direct Plan - Growth 11,486 - 5.04 =
Aggregate book value/ market value of quoted investments s-t_s.u 632.16
Aggregate value of provision for impairment = =
* Information aboul the Company s exposure to credit and market risks, and fair value measurement, is included in Note 35 and 36
9.2 Trade receivables (Unsecured considered good unless otherwise stated) *
(Rs. in crore)
March 31, 2004 March 31, 2023
Considered good 133.38 127.64
Credil impaircd 26.39 4178
159.77 169.42
Less: Allowance for doubtful trade receivables (26 39) (41.78)
133.38 127.64
Refer note 13.1 for details of Trade receivables pledged as security for borrowings.
* Refer note 30 for receivables from related parties
(9.2.1) There are oo trade receivables which have significant increase in credit risk.
(9.2.2) Ageing for trade receivables from the due date of payment for cach of the category is as follows:
As ot Murch 31, 2024
Particulars Outstanding for folowing periods from due date of
Not due (includes Less than 6 Months 6 months - 1 year 1-2 years 2-3 years More than 3 Tolal
unbilled revenue) * years
Undisputed Trade Recer idered good 80,19 51,84 135 - - - 13338
Undispuled Trade Receivables - which have significant increase in credit risk - = - = = = =
Undisputed Trade receivable - credit impaired = 11.47 1186 3.06 = - 26.39
Disputed Trade receivables - considered good - - - - - - -
Disputed Trade receivables - which have significant increase in credit risk - - - - - = =
Disputed Trade receivables - credit impaired - - - - - - -
Totat 80.19 6331 1321 3.06 - - 159.77
As at March 31, 2023
Particulars Qutstanding for following periods from due date of
Not due (includes Less thaa 6 Months 6 months - 1 year 1-2 years 2-3 yeary More than 3 Total
unbilled revenoe) * years
Undi d Trade good 70.34 56.17 113 = = - 127.64
Undi: Trade R - which have significant increase in credit risk - - - - - - =
Undisputed Trade receivable - credit impaired 1.98 20.69 17.26 1.85 - - 41.78
Disputed Trade recei - i good - - - - - - -
Dispuled Trade - which have significant increase in credit risk - - - - - - =
Disputed Trade receivables - credit impaired - - - - - - =
Total 72.32 76.86 18.39 1.85 - - 169.42

* includes unbilled revenue of Rs 17,30 crore (March 31, 2023: Rs. 14 63 crore) as considered good and Rs. Nil crore (March 31, 2023: Rs, 1.72 crore) as credit impaired
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9.4

2.5

Cash and cash equivalents

Balances with banks:

- On current accounts

= Deposits with ariginal maturity of less than three months
Cash on hand

Loans (Unsecured considered good unless otherwise stated)

Loans to enployees
There are no Ioans which have significant increase in credit risk nor which are credit impaired.

Other current ial assets ( i good unless otherwise stated)

Margin money deposit with banks
Interest accrued on fixed deposits
Other receivables *
Considered good
Considered doubtful
Less: Provision against other receivables
Net other receivables

* includes receivables from related parties (refer note 30)

Other current assets (Unsecured considered good unless otherwise stated)
Prepaid expenses (refer note 30)

Advances 1o suppliers (refer note 30)

Balance with government authorities
Unamortised lease registration clarges

{This space has been intentionally left blank)

(Re in crore)
March 31, 2024 March 31, 2023
201.99 2761
25.00 5
0.94 1.00
227.93 28.61
—
(Rs, in crore)
March 31, 2024 March 31, 2023
135 193
1.35 1.93
(Rs, in crore)
March 31, 2024 March 31, 2023
1.27 4.80
0.52 0.96
40.67 6B.05
0.67 0.62
0.67) 0.62)
40.67 68.05
42.46 73.81
= —
(R in crore)
rch 31, 2024 March 31, 2023
174 15.58
448 10.05
176 0.94
= 0.04
B 2661
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11

Equity Share capital
(Rs. in crore

March 31, 2024 March 31, 2023
11.1 Authorised shares (Nos.)
135,000,000 (March 31, 2023: 135,000,000) Equity Shares of Rs. 10/- each 135.00 135.00
11.2 Issued, subscribed and fully paid-up shares (Nos.)
75,630,045 (March 31, 2023: 75,630,045) Equity Shares of Rs. 10/- each 75.63 75.63
Total issued, subscribed and fully paid-up share capital 75.63 75.63

Notes:

(11.2.1) On July 13, 2023, Kabru Investments Pte Ltd (Kabru) acquired 2,535,477 equity shares (3.35%) and 7,940,048 equity shares (10.50%) from Cypress Holdings and Manipal Global Health Services (MGHS")
respectively. On January 10, 2024, Phoenix Bear Investments LLC acquired 787,278 equity shares (1.04%) and Novo Holdings Invest Asia A/S acquired 944,734 equity shares (1.25%) from Kabru, On January 31,
2024, Seventy Second I C 1LLC d 2,830,015 equity shares (3.74%) from Kabru. Therefore, as of March 31, 2024 Kabru held (7.82%) in the Company.

P

(11.2.2) On July 13, 2023, Kangto Investments Pte Ltd. (Kangto) acquired 2,04,20,112 equity shares (27.00%) of the Company from MGHS. As a result, Kabru, Kangto and Imperius Healthcare Investments Pte Ltd
(collectively referred to be as Temasek Group) collectively held 52.95% shareholding of the Company as of March 31, 2024.

(11.2.3) On July 14, 2023 TPG Asia VI SF Pte Ltd (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 Research and Management Services Intenational (MRMSTI'). On July 19, 2023 MRMSI transferred 8,319,305 equity shares ing to 11% shareholding of the Company to TPG SG Magazine Pte Ltd,

(11.2.4) On July 14, 2023 National Investment Infrastructure Fund - II transferred its entire shareholding of 6,390,739 equity shares to MGHS

(11.2.5) Manipal Hospitals Employee Welfare Trust (MHEWT) was holding 1,133,200 equity shares of the Company which it transferred to MGHS on August 23, 2023. The proceeds of the sale of shares were
utilized to liquidate the di ployee stock options,

(11.2.6) Pursuant to the share transfers between MGHS and Kabru, Kangto, TPG, NIIF and MHEWT, the shareholding of MGHS stood at 20.46% as of March 31, 2024, Cypress holdings held 3.87% as of March 31,

2024,

11 ding at the b

w

Reconciliation of the number of equity shares

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

11.4 Terms/ rights attached to equity shares:

and at the end of the reporting year:

March 31, 2024 March 31, 2023
Nos. Rs. in crore Nos. Rs. in crore
7,56,30,045 75.63 7,56,30,045 75.63
1.56,30,045 75.63 1.56,30,045 75.63

The Company has only one class of shares referred to as equity shares having a par value of Rs 10 each. Each holder of equity shares is entitled to one vote per share. The Company declares and pays dividends in
Indian rupees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. During the year, the Company has not declared any dividend,

In the event of liquidation of the Company, the holders of equity shares would be entitled to receive

to number of equity shares held by shareholders

1L.5 Shares held by holding / ultimate holding company aund / or their subsidiaries / associates *

Manipal Global Health Services, Mauritius
Cypress Holdings
Manipal Education and Medical Group India Private Limited

heid

*As of March 31, 2024 there is no holding / ulti holding

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

Equity shares of Rs. 10 each fully paid
Kabru Investments Pte. Ltd

Kangto Investments Pte. Ltd

TPG SG Magazine Pte. Ltd

Manipal Global Health Services, Mauritius
TPG Asia VI SF Pte Ltd

Imperius Healthcare Investments Pte Ltd.
Cypress Holdings

Maninal Bd

p and Medical Group India Private Limited
National Investment and Infrastructure Fund - IT

y and / or their

ies/

assets of the Company after distribution of all preferential amounts. The distribution will be in proportion
(Rs. in crore)
March 31, 2024 March 31, 2023
Nos. Rs. in crore Nos. Rs. in crore
e - 2,83,60,160 28,36
- - 54,65,045 547
- - 41,47,117 4.15
for the C y
March 31, 2024 March 31, 2023
Number of shares % holding in the Number of shares % holding in the
class class
59,13,498 782% - -
2,04,20,112 27.00% - -
83,19,305 11.00% - -
1,54,76,517 20.46% 2,83,60,160 37.50%
- - 1,62,71,883 21.52%
1,37,14,217 18.13% 1,37,14,217 18.13%
- - 54,65,045 7.23%
41,47,117 5.48% 41,47,117 5.48%
- - 63,90,739 8.45%

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

beneficial ownership of shares.

11.7 Details of shareholding by the prometers of the company

As at March 31, 2023
Promoter Name No. of shares at the Change during the No. of shares at the end of % change during the
beginning of the year  year the year % of Total Shares year

Equity shares of T10 each fully paid up held by:

Manipal Global Health Services, Mauritius 2,83,60,160 - 2,83,60,160 37.50% -

Cypress Holdings 54,65,045 - 54,65,045 7.23% -

Manipal Education and Medical Group India Private Limited 41,47.117 - 4147117 5.48% -
37971322 - 3,79,72,322 50.21% ¥

Dr. Ranjan Ramdas Pai holds 1,42,684 shares as promoter of the Company.
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11.8 As at March 31, 2024 and March 31, 2023, the Company does not have any shares reserved for issue under options and contracts or commitments for the sale of shares except Employee Stock Option Plans (refer note

12

34).
Other equity

12.1 Securities premium

Balance at the beginning of the year

Add: Addition during the year (refer note 34)

Balance at the end of the year

12.2 Treasury Shares

Balance at the beginning of the year
Add: Acquired/ issued during the year

Less: sale of shares by MHEWT (refer note 34)

Balance at the end of the year

12.3 Share options outstanding account

Balance at the beginning of the year
Add: Share based payments for the year

Less: Adjustments related to ESOP settlement

Less: Transferred to retained earnings on cancellation of ESOP options (refer note 34)

Balance at the end of the year

12.4 General reserve

Balance at the beginning of the year
Add: Addition during the year
Balance at the end of the year

12.5 Retained earnings

12.6 Re-measurement of defined benefit plans

13.1

13.1.1

13.1.2

13.13

Balance at the beginning of the year
Add: Profit for the year

Add: Transfer from Share options outstanding account (refer note 34)

Balance at the end of the year

Balance at the beginning of the year
Add: OCI for the year (net of tax)
Balance at the end of the year

Total of other equity

Non-current financial linbilities

Borrowings (secured unless other-wise stated)

Non-current Borrowings

Term loan from banks (refer note 13.1.1 to 13,1.4)
Term loan from financial institutions (refer note 13.1.1 to 13.1.4)
Loan for purchase of capital asset (refer note 13.1.1to0 13.1.3 and 13.1.5)

Less: Current maturities - discfosed under the head short term borrowings

Term loan from banks
Tenm loan from financial institutions
Loan for purchase of capital asset

Principal O ding (net of tr:
Term loans from banks

Term loans from financial inslitulions
Loan for purchase of capital asset

Effective Interest Rate

Term loan from banks

Term loan from financial institution
Loan for purchase of vehicles
Repayment Terms

Term loan from bank

Term loan from financia! institution
Loan for purchase of vehicles

cost)

(Rs, in crore)
March 31, 2024 March 31,2023
2,569.55 2,569.55
96.09 -
2,665.64 2,569.55
(34.36) (34.36)
3436 -
= (34.36)
2093 16.39
13,23 g.11
& (3.57)
{34.16) -
- 2093
280 2.80
2.80 2.80
74038 546.04
379.56 194.34
34,16 -
1,154.10 740.38
031 (0,80)
(0.64) 1.11
033) 031
3,822.21 3!;99.61
(Rs. in crore)
March 31, 2024 March 31,2023
966,47 930,76
333.25 343.20
11.73 6.94
{A) 1,311.45 1,280.90
126,60 134.99
21.00 -
3.20 1.79
(B) 150.80 136.78
(A-B) 1.160.65 1,144.12
966.47 930.76
333.25 343.20
1..73 6.94
131145 1,280.90
—
(8.40% to 8.72%) {9.06% to 9.34%)
8.75% 8,75%

(7.35% to 10.00%)

(7.35% to 10.00%)

Year of full repayment
2026 to 2036

2032

2025 to 2032
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13.14

13.1.5

13.2

13.2.1

14

15

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

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

a} A first pari-passu charge over all movable, immovable fixed assets and current assels of the Company along with MHDPL, MHPL, MHBPL & AMRI other than fixed Deposits and mutual funds kept as DSRA &
immovable properties mentioned as excluded properties in facility agreements,

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

¢) Irrevocable and unconditional corporate guarantee by MHBPL, MHDPL and MHPL. AMRI assels are also offered to lenders as security subsequent to acquisition of AMRI, Refer note 31(E)

During the year ended March 31, 2023, the Company entered into facility agreement with its lenders and offered i d security as bel

a) A first pari-passu charge over ail movable, immovable fixed assets and current assets of the Company along with MHDPL, MHIPL, MHPL and MHBPL other than fixed Deposits and mutual funds kept as DSRA
&i ble properties ioned as excluded properties in facility agreements.

b) Exclusive security interest aver the amount in the Debt Service Reserve Accounts required to be maintained by MHEPL

¢) Iirevocable and unconditional corporate guarantee by MHBPL, MHJPL, MHDPL and MHPL. Refer note 31(E)

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

Lease liabilities

(Rs. in crore]
March 31, 2024 March 31, 2023
Opening balance 314.24 312.66
Add: New leases during the year 38.47 12.62
Add: Interest accrued 32.80 31.56
Less: Interest paid (32.80) (31.56)
Less: Lease rent paid * (20.82) (10.95)
Less: Lease reversals/ adjustments (1.01) (0.09)
330,88 314.24
Non-current 30540 29428
Current 2548 19.96
* includes lease rent paid to related parties (refer note 30)
Notes
Refer notes 2.2(h) in relation 10 accounting policy for leases,
Refer note 27.1 in relation to short term leases and leases of low-value assels accounted for applying paragraph 6 of Ind AS 116.
The Company has taken on lease cértain building for hospital operations, hostels for staff, equipments and office spaces and certain software for use 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 lubilities
Provisions
(Rs. in crore)
March 31, 2024 March 31, 2023
Non-current
Provision for gratuity (refer note 33) - 0.81
: T
Taxes
The major components of income tax expense for the year ended March 3] ,2024 and March 31, 2023 are:
(Rs. in crore)
March 31, 2024 March 31, 2023
Statement of Profit and loss:
Current income tax:
Current income tax charge 138.87 99.78
138.87 99.78
Deferred tax charge / (credit):
Origination and reversal of temporary differences 29.66 (9.25)
29.66 9.25)
Income tax expense reported in the statement of profit or loss 168.53 92&
OCI section
Deferred tux related to items gnised in other prehensive income during the year
Net (loss) / gain on remensurement of defined benefit plan (0.22) 0.38
Income tax expense reported In other comprehensive Income [0.12!_ 0.38

Income taxes

Reconcillation of tax expense and the accounting profit multiplied by India’s domestic tax rate for the year ended March 31, 2024 and year ended March 31, 2023:

(Rs. in crore)

Mareh 31, 2024 March 31, 2023
Accounting profit/ (loss) before income tax 548.09 284.87
At India’s slatutory income tax rate of 25.17% (March 31, 2023: 25.17%) 137.95 71.70
Changes in tax rates (0.23) (2.69)
DTA not created in the absence of reasonable certainty an long term capital losses - 5.00
Deferred tax asset not recognised on impairment of investment 5.03 17.62
Tax effect of non-deductible expenses 9.86 1.38
Others 15.92 (2.48)

T T
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Deferred tax

(Rs. in crore)

Recognised in balance sheet Recognised in profit and loss and other
comprehenslve income
March 31, 2024 2023 March 31, 2024 2023

Property plant equipment and Intangible asscts: Impact of difference between lax depreciation as per (237.74) (217.57) 20,17 (2.58)
Income Tax Act, 1961 over depreciationf amortization as per Companies Act, 2013.
Impact of expenditure charged to the statement of profit and loss in the current year but allowed for tax 97.95 90.50 (7.45) ;.21
purposes on payment basis *
Provision for doubtful debts and advances 6.81 10.67 3.86 3.31)
Provision for stamp duty deductible under section 35DD of Income Tax Act, 1961. 2.54 2.54 - 1.36
Fair valuation of investments in mutual funds (13.88) (4.50) 9.38 (2.13)
Deferred tax on short term capital loss 6.43 9.75 3.32 (3.97)
Deferred tax on long term capital loss 5.62 5.66 0.04 6.96
Provision for impairment of investment 114 1.26 0.12 -
Deferred tax expense = = 29.44 (8.88)
Net deferred tax (liabilities) (131.13) (101.69) = -
* Includes items under 43B such as Leave encashment, gratuity, bonus and amounts routed through Other Comprehensive Income pertaining to remeasurement of defined benefit plan.
Reflected in the bal sheet as foll

(Rs. In crore)

March 31, 2024 March 31, 2023

Deferred tax assets 12049 120.38
Deferred tax liabilities (251.62) (222.07)
Deferred tax liabilities (ncf) (131.13) (ll]l.égg

Reconciliation of deferred tax llability:

DTA has not been recognised on It in relation to ind, benefit on i in subsidi
2023: Rs. 2,581.85 crorc), as the Company is able 1o control the timing of the reversal of the temporary difference and it is p

diFf:
y dif

ies, joint and
bable that the t

gross in
y diff

value amounting to Rs. 2,581.85 crore (March 31,
will not reverse in foreseeable future.

Opening balance
Tax charge during the year recognised in profil or loss

Subtotal
Tax charge during the year recognised in OC|

Closing balance

in crore)
Murch 31, 2024 Muarch 31, 2023
(101.69) (110.57)
(29.66) 9.25
(29.66) 9.25
0.22 (0.38)
(131.13) tl_m

Unrecogniscd deferred tax asset:

Deferred tax assets of Rs, 5,00 crore have not been recognised in respect of the long term capital losses, because it is not probable that future taxable profit will be available against which the Company can use the

benefits therefrom. Long term capital losses of Rs. 21.85 crore will be expired in the fi ial year 2029-30 rel to the year 2030-31.
16 Current financlal Uabllities
16.1 Trade payables
(Rs. in crore)
March 31, 2024 March 31, 2023
Trade payables
- total outstanding dues of micro enterprises and small enterprises (refer note 41) 9.75 5.81
- lotal outstanding dues of creditors other than micro enlerprises and small enterprises 423.31 450.82
M 456.63
(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, 2024
Outstanding for following perfods from due daie of payment
Not due
(Including provision for
e
Particulars xpense) Less than 1 year 1-2 years 2-3 years More than 3 years| Total
Outstanding Idues of micro enterprises and 8.57 118 . . z 9.75
small enlemprises
OuB‘Lur.pdmg dues of Cl’edl(m’? other than micro 365.49 17.11 21.10 10.46 9.15 42331
enlerprises and small enterprises
Disputed dues of micro enterprises and small . N i
enlerpriscs -
Disputed dues of creditors other than micro| N , .
enterprises and small enlerprises - -
Total 374.06 18.29 21.10 10.46 9.15 433.06
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As at March 31, 2023
Outstanding for following periods from due date of payment
Not due
(including provision for
Particulars expense) Less than 1 year 1-2 years 2-3 years More than 3 years Total
Outstanding .dues of micro enterprises and 5.40 041 R . 5.81
small enterprises
Outsta.r_nding dues of crediton.s other than micro 390,53 3772 10.05 12.52 450.82
enterprises and small enterprises
Disputed dues of micro enterprises and small
enterprises z = = - )
Disputed dues of creditors other than micro
enterprises and small enterprises B N - ) )
Total 395.93 38.13 10.05 12.52 456.63
(Rs. in crore)
16.2 Borrowings March 31,2024 March 31, 2023
Current maturities of long-term borrowings (refer note 13.1) 150.79 136.79
150.79 136,79
16.3 Other current financial liabilities
(Rs. in crore)
March 31, 2024 March 31, 2023
Interest accrued but not due on borrowings * 0.15 0.95
Capital creditors ** 16.38 11.88
Sundry deposits 0.93 0.88
Retention money 4.75 373
Other payables 0.09 0.09
2é2_!0 l7£§=
* The details of interest rates, repayment and other terms are disclosed under note 13,1
** As at March 31, 2024, outstanding amount of Rs. 1.85 crores (March 31, 2023: Rs, 1.11 crores) is due to micro and small enterprises. There are no interest due or outstanding on the same. There were no amounts
paid to micro and small enterprises beyond the due date during the current and the previous years
17 Provisions
(Rs. in crore)
March 31, 2024 March 31, 2023
Current
Provision for compensated absences 21.08 18.09
2_1.08 18.09
18 Current tax liabilities (net)
{Rs. in crore)
March 31, 2024 March 31, 2023
Current tax liabilities (net of advance tax/ tax deducted at source) 2036 20.36
20.36 2(&
19 Other current liabilities
(Rs. in crore)
March 31, 2024 March 31, 2023
Statutory dues 14.27 12.39
Advance received from customer, net of unbilled revenue [refer note 20(b)] 880 11.61
Stamp duty payable 10.08 10.08
Donation and other funds 14.10 9.42
47.25 43.50

(This space has been intentionally left blank)
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21

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)

a) The revenue from contracts with customer at disaggregation is provided above.
b) Changes in contract 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

(Rs. in crore)

March 31, 2024 March 31, 2023
2,595.73 2,319.08
121.04 101.05
(46.65) (39.39)
2,670.12 2,380.74
0.10 0.07
19.92 19.99
3.48 2.65
13.33 474
36.83 27.45
2,706.95 2,408.19
(Rs. in crore)
March 31, 2024 March 31, 2023
11.61 11.58
(11.61) (11.58)
8.80 11.61
8.80 11.61
8.80 11.61
(Rs. in crore)
March 31, 2024 March 31, 2023
133.38 127.64
8.80 11.61

Unbilled revenue is relating to the service rendered where the invoicing is not done and Trade receivable are non-interest

bearing and are generally on a terms of 30 to 120 days.

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

changes in the contract liabilities during the year.

d) The company performance obligation is to provide the hospital service to patients,
expected duration of less than one year, hence the company has taken the practical

disclosure as provided by Ind AS 115.

Other income

Profit on sale of investments in mutual funds (net)
Fair value gain on financial instruments at FVTPL
Profit on sale of property, plant and equipment (net)
Others

this is part of a contract that has an original
expedient related to performance obligation

(Rs. in crore)

March 31, 2024 March 31, 2023
10.06 28.79
47.27 -
0.29 0.35
- 0.20
57.62 29.34
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24

25

26

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)

Changes in inventories of medical consumables and pharmacy items

Pharmacy items
Inventory at the beginning of the year
Less: Inventory at the end of the year

Other medical consumables
Inventory at the beginning of the year
Less: Inventory at the end of the year

Employee benefits expense

Salaries, wages and bonus

Contribution to provident and other funds (refer note 33)
Gratuity expenses (refer note 33)

Share based payments (refer note 30 and 34)

Staff welfare expenses

Finance costs

Bank charges

Interest

- on bank and financial institution loan

- on leases

- on vehicle loan

- on self-assessment tax

- on defined benefit obligation (net) (refer note 33)
- on deferred consideration measured at amortised cost
Loan processing fees

- on financial liabilities measured at amortised cost
Total interest expense

Depreciation and amortisation expense

Depreciation of property, plant and equipment (refer note 3. 1)

Amortisation of right of use assets (refer note 4)
Amortisation of other intangible assets (refer note 4)

(Rs. in crore)

March 31, 2024 March 31, 2023
21.78 28.66
0.45 5.98
0.96 1.13
0.01 -
23.20 35.77
(Rs. in crore)
March 31, 2024 March 31, 2023
15.05 20.92
(18.25) (15.05)
(3.20) 5.87
1.01 16.53
(12.70) (1.01)
(11.69) 15.52
(14.89) 21.39
(Rs. in crore)
March 31, 2024 March 31, 2023
349.21 294.46
20.03 17.73
4.67 4.40
13.23 8.11
28.45 26.44
415.59 351.14
(Rs. in crore)
March 31, 2024 March 31, 2023
9.31 9.33
110.55 98.67
32.80 31.56
0.77 0.35
0.51 2.28
- 0.76
- 21.51
14.47 7.19
159.10 162.32
168.41 171.65
(Rs. in crore)
March 31, 2024 March 31, 2023
105.78 101.61
29.37 32.98
3.98 4.76
139.13 139.35
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27 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

Insurance

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

Fair value loss on financial instruments at FVTPL
Foreign exchange loss (net)

Miscellaneous expenses

(Rs. in crore)

March 31, 2024 March 31, 2023
527.77 478.77
69.85 66.56
31.53 30.21
17.94 15.69
17.01 15.99
25.02 26.57
3.12 2.68
6.00 431
445 6.12
2430 21.91
40.61 37.04
4.48 3.19
118.41 83.62
11.36 10.45
2.76 2.49
9.11 8.83
37.15 28.14
2.78 1.91
17.96 14.67
(13.67) 12.56
0.05 (0.01)
0.30 -

- 7.97
0.38 0.05
6.02 4.79

964.69 884.51

27.1  Represents amounts incurred by the Company towards expenses relating to short-term leases, leases of low=-value assets and

ineligible GST on lease payments written off. Also refer note 2.2(h).
27.2 Payment to auditors*

Audit fees

Limited review

Other services
Reimbursement of expenses

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

(Rs. in crore)

March 31, 2024 March 31, 2023
1.77 1.37
0.55 0.30
0.16 -
0.30 0.25
2.78 1.91
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28 Exceptional items

(i) The Company has made provision for impairment of its investment in Igenetic Diagnostics Private Limited of Rs. 20.00 crores (March 31, 2023: Rs. Nil),

(ii) During the year ended March 31, 2023, the Company has provided an arrangement to eligible employees to surrender vested ESOP's for ex-gratia pavment
as a one-time ‘cash settlement’ arrangement, As a result, the pany has recognized exp towards Employee stock option plans (ESOP') of Rs, 43.90
crores. Since the ESOP expense meets both the test of incidence and test of materiality, the management has classified this expense as exceptional item in the

Standalone Fi ial Stat

(iii) The Company has incurred certain legal and professional fees towards its executed/ planned business expansion amounting to Rs. Nil (March 31, 2023; Rs.

26.00 crore). The Company has disclosed the same as exceptional item in the Standalone Financial Statements.

(iv) The Company received the stamp duty adjudication order from the Government of Kamataka for the merger of Manipal Hospitals (Whitefield) Private

Limited (MHWPL) and the Company. Hence, the company has recognised an additional expense of Rs, Nil (March 31, 2023: Rs. 1.99 crores)

(v) The Company has made provision for impairment of its investment in Terrals Technologies Private Limited of Rs. Nil (March 31, 2023: Rs. 69.99 crores),

29 Earnings per share (EPS)
The following reflects the income and share data used in the basic and diluted EPS computations:

(Rs. in crore)

March 31, 2024 March 31, 2023

Profit attributable to the equity shareholders for basic EPS 379.56 194.34
Weighted average number of equity shares for calculating basic EPS 1,51,84,196 7,44,96,845
Effect of dilution:
Stock option granted under ESOP Schemes 2,67.991 4,18,720

7,54,52,187 749,015,565
Basic eamings per share (Rs.) 5048 26.09
Diluted earnings per share (Rs.) 50.30 25.94

30 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, Mnuritiu_s_ (upto July 13, 2023)
Subsidiaries - Manipal Health Enterprises Interational Pte. Ltd., Singapore

- Manipal Hospitals (Dwarka) Private Limited, India

= Manipal Hospitals (Jaipur) Private Limited, India (upto July 17, 2023)
- Healthmap Diagnostics Private Limited

- Manipal Hospitals Private Limited

- Manipal Hospitals (Bengaluru) Private Limited

Stepdown Subsidiary - Medcis Pathlabs India Private Limited, India
- AMRI Hospitals Private Limited, India (from September 20, 2023) (formerly known as "AMRI
Hospitals Limited)

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

Associate - lgenetic Diagnostics Private Limited [also, refer note 5.1(C)]
Joint venture = Terrals technologies Private Limited [also, refer note 5.1(DY]
Enterprises/Individuals having joint control over the |- Kabru Investments Pte. Ltd.
Company - 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. Ltd.

Other related parties - Manipal Health Systems Private Limited, India

- MEMG International Limited, Mauritius

- MEMG International India Private Limited, India
(Enterprise under significant influence of ultimate |- Manipal Global Education Services Private Limited, India
holding company /holding company upto July 13, (- Manipal Global Health Services, Mauritius

2023) - Manipal Cigna Health Insurance Company Limited, India
- Stempeutics Research Private Limited, India

(Enterprise over which KMP has significant - Manipal Academy of Higher Education

influence from July 13, 2023) - Merittrac Services Private Limited

- UNext Leaming Private Limited
- Manipal Foundati
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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

- 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 October 10, 2023)
- Ms Varini Sharma, Director (w.e.f January 31, 2024)

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

Chief Fi ial Officer -Mr. § Agarwal
Company Secretary - Sathish Kolar Ramamoorthy

Transactions with the above related parties during the year ended:

(Rs. in crore)
Name of related party Nature of transaction March 31, 2024 March 31, 2023
Manipal Hospitals (Dwarka) Private Limited Reimbursement of expenses incurred on behalf of 55.40 30.13
the related party
Reimbursement of expenses incurred on behalf of 0.99 1.58
the Company .
Amount received from related party 56.88 178.17
Inter corporate deposit given during the year 376.63 164.86
Inter corporate deposit repaid during the year 248.16 406.53
Interest on ICD received 8.85 -
Interest received / receivable 21.78 28.66
Sale of medical consumables (net of reversal) 0.41 -
Manipal Health Systems Private Limited Rent expense 026 0.26
Amount paid to related party 0.30 0.30
Refund of Secunity Deposit - 5.96
LT PR e [ ek e Reimbursement of expenses incurred on behalf of
Healthmap Diagnostics Private Limited the Company o - - 0.09
' Amount paid to related party ' 242 1.58
Investment in Equity Instruments - 27.87
Health Care Services given 0.08 -
Health Care Services received 2.94 1.95
MEMG International India Private Limited Income from health care services 0.00* 0.02
Royalty charges/back office charges (included under 13.85 14.30
legal and professional expense)
Manipal Global Education Services Private Limited Income from health care services 0.82 0.67
Service charge expenses - 0.01
Amount received from related party 0.47 0.23
Manipal Hospitals (Jaipur) Private Limited Reimbursement of expenses incurred on behalf of
the related party . 1537
Reimbursement of expenses incurred on behalf of - 1.48
the Company
Amount received from related party - 32.90
Security Deposit paid on behalf of related parties - 14.85
Security Deposit received by the Company - 14.85
Sale of medical consumables (net of reversal) - 0.37
Purchase of Asset - 0.09
Manipal Global Health Services Sale of equity instruments by MHEWT 434.52 -
Manipal Cigna Health Insurance Company Limited Insurance expense 6.83 8.68
Stempeutics Research Private Limited Rent income 0.20 0.21
Amount received from related party 022 020
Income from health care services 0.01 0.02
R ation to key t personnel (KMP) Short-term employee benefits » 11021 34.23
Doctors professional fees 4.92 4.48
Reimbursement of expenses incurred on behalf of
Manipal Academy of Higher Education the company 7.26 6.04
Income from health care services 4729 35.46
Lease rent expense 2.02 227

Amount received from related party 3835 38.81
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Healthcare Services rendered 12.93 741
Sale of medical consumables 1.67 355
Reimbursement of expenses incurred on behalf of 206.78 122.80
the related party
Reimbursement of expenses incurred on behalf of 17.711 3.19
Manipal Hospitals Private Limited the Company
Amount received from related party 198.92 113.75
Healthcare Services received 1.56 -
Purchase of Assets 0.06 -
Sale of Assets - 0.09
Purch of medical cc ble: 0.26 1.87
Reimbursement of expenses incurred on behalf of 22.94 16.99
the related party
Amount received from related party 31.15 9.50
Manipal Hospitals (Bengaluru) Private Limited Healthcare Sem:ces rend.ered 0.58 0.19
Healthcare Services received 0.97 -
Reimbursement of expenses incurred on behalf of 0.85 0.18
the Company
Sale of medical consumables 0.03 0.01
Sale of Assets 0.29 -
Unnext Learning Pvt Ltd Healthcare Services rendered 0.02 -
Amount received from related party 0.14 -
Manipal Foundati Corporate Social Responsibility expenditure 4.48 3.19
AMRI Hospitals Private Limited, India (Formerly =~ Reimbursement of expenses incurred on behalf of
known as AMRI Hospital Limited) the related party 0.33 -

* Represents value less than Rs. 0.01 crore
~ Short-term employee benefits [including payment in lieu of cancellation of ESOP, also refer note 34.1] to KMP and it does not include the provisions made
with respect of gratuity and compensated absences, as they are determined on the Company as a whole.

Balances payable to related parties are as follows:

(Rs. in crore)
Name of related party Nature of balances March 31, 2024 March 31, 2023
MEMG International India Private Limited Trade payables 2.79 2.50
Dr. H. Sudarshan Ballal Trade payables 0.10 0.09
Health Map Diagnostics Private Limited Trade payables 0.53 0.21
Manipal Health Systems Private Limited Trade payables - 0.04
Manipal Hospitals (Bengaluru) Private Limited Trade payables 0.92 -
UNext Learning Private Limited Trade payables 0.12 -
Balances receivable from related parties are as follows:
(Rs. in crore)

Name of related party Nature of balances March 31, 2024 March 31, 2023
Manipal Global Education Services Private Limited Other receivables 0.77 0.23
MEMG International India Private Limited Other receivables 0.07 0.07
Manipal Hospitals Private Limited Other receivables 17.01 14.01
Manipal Hospitals (Bengaluru) Private Limited Other receivables 0.96 9.18
Manipal Health Systems Private Limited (MHSPL)  Security deposits 0.88 0.80
Manipal Hospitals (Dwarka) Private Limited Other receivables 1337 5.95

Interest accrued on Inter Corporate Deposit 13.18 243

Inter corporate Deposit 248.99 120.52
Manipal Hospitals (Jaipur) Private Limited Other receivables - 10.88
Manipal Cigna Health Insurance Company Limited  Prepaid exp 8.94 9.29
Stempeutics Research Private Limited Other receivables 0.09 0.07
Manipal Academy of Higher Education Other receivables 3.65 4.06
AMRI Hospitals Private Limited, India (Formerly 033 =

known as AMRI Hospital Limited) Other receivables

Terms and conditions of transactions with related parties

The sales to / purchases, income / expenses, loans from / to related parties from related parties are made on terms equivalent to those that prevail in arm’s
length transactions. For the year ended March 31, 2024 and year ended March 31, 2023 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.

(This space has been intentionally left blank)
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Contingent liabilities
(Rs. in crore)

March 31, 2024 March 31, 2023

(A) Claims against the Company not acknowledged as debts
i) Patient Compensation 12.05 12.21
il) Income Tax Demand 53.57 77.73
iti) Indirect Tax Demand 7.07 7.07

(B) Guarantees

i) Bank guarantees 0.82 1.06
ii) Indemnities for performance given on behalf of third parties 652.50 688.53
(C) Co-borrower liability on borrowings 131.05 193.56
857.06 980.16

(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 statements.

There are certain litigations for the period prior to February 18, 2014 as stated in Annexure 23 of the BTA entered by MHJPL (merged with MHDPL) with Soni
Hospital Private Limited amounting to Rs. 5.03 crores in respect of patient compensation. The cases are pending with various judicial authorities. Pursuant to Section
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)(ii) Income Tax Demand

The Company had demand notices under section 156 of the Income-tax Act, 1961 for AY 2014-15 towards disallowance of back-office expenses and section 14A. The
Company had filed appeal before CIT (Appeals) against the demand notices. CIT(Appeals) order issued allowing back-office charges, The Company has filed appeal
with ITAT for remaining matters having contingency of Rs. 3.48 crores (March 31, 2023: Rs. 4.36 crores)

During the year ended March 31, 2019, the Company had received the ITAT order dated June 27, 2018, for AY 2011-12, 2012-13, 2013-14 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 Rs. 1.28 crore (March 31, 2023 - Rs. 24.56 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 investment in the shares of a subsidiary and disallowed certain other expense. The aforesaid disallowances
have resulted in a tax impact of Rs. 27.61 crore (March 31, 2023 - Rs. 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 Rs. 21.20 crore (March 31, 2023 - Rs. 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 Rs. 0.08 crore (March 31, 2023: Rs. 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 Rs. 2.40 crore (March 31, 2023: Rs. 2.40 crore) has
been made on claim for improper exemption for financial years 2010-11, 2011-12 and 2012-13.

(c) 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. Accordingly the contingent liability in this regard is Rs. 3.50 crore (March 31, 2023: Rs. 3.50 crore) has been disclosed.
Further during the year ended March 31, 2022, the Company received an additional notice of Rs.0.49 crore. Further, during the year ended March 31, 2023, the
company received the final demand order of Rs.0.40 crore which has been duly paid off. The Company believes that its position will be upheld for above and
accordingly the outcome of these will not have material effect on the Standalone Financial Statements.
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(d) During the year ended March 31, 2021, the Company has received proposition notice for an amount of Rs. 1.09 crores (March 31, 2023: Rs. 1.09 crores) (including
interest) from the Assistant Commissioner of Commercial Taxes, (Luxury Tax) asking to furnish 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.

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.

Additionally, the Company is also involved in other disputes, lawsuits and claims, including commercial matters, which arise from time to 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.

(B) (ii) 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 37 crores
equivalent to Rs. 652.50 crores (March 31, 2023: Rs. 688.53 crores) relating to the sale of Manipal Hospitals Sdn. Bhd., Malaysia

(C) The contingent liability has been created for the coborrower structure of bank loans obtained by Manipal Hospitals (Dwarka) Private Limited and Human Care
Medical Charitable Trust of Rs. 131.05 crores (March 31, 2023: Rs. 193.56 crores)

(D) The Company, as per the Employees’ provident Fund (EPF) and Miscellaneous provisions Act, 1952 (‘the Act’) is 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 court 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.

(E) The Company along with MHBPL, MHDPL, MHPL & AMRI have offered covenant to pay and security in the form of first charge on pari passu basis over fixed
assets and current assets (as defined in the facility agreements) for the term loans amounting to Rs. 3,883.13 crores availed by the Company, MHDPL, HCMCT (Silo),
MHPL & AMRI from various lenders.

Capital commitments and other commitments
As at March 31, 2024, the Company has a commitment towards purchase of capital assets of Rs. 323.99 crore (March 31, 2023: Rs. 95.18 crore).

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

(i) Defined contribution plan:

Amount recognised and included in note 24, ‘Contribution to provident and other funds' in statement of profit and loss of Rs. 20.03 crores

(March 31, 2023: Rs. 17.73 crores)

(i) Defined benefit plan:

The Company has a defined benefit gratuity plan. Under this plan, every employee who has completed five years or more of service 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,

(Rs. in crore)

March 31, 202« March 31, 2023
a) Statement of profit and loss and other comprehensive income
i) Net employee benefit expense recognized in the statement of profit or loss
Current service cost 4.67 4.40
Interest (income) / cost on benefit obligation (0.01) 0.76
Net benefit expense charged to statement of profit or loss 4.66 5.16
ii) Remeasurement
Return on Plan Assets, Excluding Interest Income 0.08 0.34
Actuarial changes arising from changes in financial assumptions 0.97 (1.77)
Actuarial changes arising from changes in demographic assumptions - =
Experience adjustments . (0.19) (0.06)
Total amount recognised in other comprehensive income 0.86 (1.49)
b) Balance Sheet
Defined benefit (plan assets) / obligation
Non current 0.21) 0.81
Current = a
Plan (asset) / liability (0.21) 0.81
¢) Change in projected benefit obligations
Defined benefit obligation at the beginning of the year 0.81 11.90
Fair value of plan assets at the beginning of the year 33.41 20.35
Current service cost 4.67 4.40
Interest cost 2.47 2.16
Benefits paid (1.80) (2.76)
Remeasurement of (gain)/ loss in other comprehensive income:
Actuarial loss / (gain) arising from change in financial assumptions 0.97 (1.77)
Actuarial loss/ (gain) on account of experience adjustments (0.19) (0.06)
Fair value of plan assets at the end of the year (40.55) (33.41)
Obligations at the end of the year ©0.21) 0.81
d) Fair value of plan assets
Fair Value of Plan Assets at the Beginning of the Year 3341 20.36
Interest income 248 1.41
Contributions by the Employer 6.60 14.74
Benefit Paid (1.80) (2.76)
Return on Plan Assets, Excluding Interest Income (0.14) (0.34)
Fair Value of Plan Assets at the End of the Year 40.55 33.41
e) Investment details of plan assets:
Insurer managed funds 40.55 33.41
Total 40.55 33.41

The Company expects to pay Rs. 1.80 crore in contributions to its defined benefit plans in 2024-25
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f) The principal assumptions used in determining gratuity liability for the Company’s plan are shown below:

Discount rate 7.20% 7.45%

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, 2024 March 31, 2023 March 31, 2024 March 31, 2023

21-30 21-30 24.04% 24.04%

31-34 31-34 5.81% 5.81%

35-44 35-44 4.73% 4.73%

45-50 45-50 0.75% 0.75%

51-54 51-54 0.10% 0.10%

55-59 55-59 0.03% 0.03%

As per Indian Assured lives Mortality (2012-14) Ult. [March 31, 2023: 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 31,2024  March 31, 2023 March 31, 202¢ March 31, 2023

Discount rate 5.10% 5.16% @4.71)% (4.78)%

Future salary growth 4.79Y% (4.86)% 5.13% 521%
Maturity profile of defined benefit obligation:

(Rs. in crore)

March 31, 202 March 31, 2023

Within 1 year 3.18 235

Between 2 and 5 years 11.80 10.28

Between 6 and 10 years 14.74 12.49

Beyond 10 years 67.63 60.95

The average duration of the defined benefit plan obligation at the end of the reporting period is 9.80 years (March 31, 2023: 9.93 years)
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Employee Stock option plans
The Company provides share-based payment schemes to its employees. The relevant details of respective schemes and grants are as below.

I) 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 comp ion committee from time to time are entitled 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 Rs. 100
Market price Rs. 100
March 31, 2024 March 31, 2023
No. of options ~ Weighted Average No. of options Weighted Average
Exercise Price (Rs.) Exercise Price (Rs.)

Outstanding and Exercisable at the beginning of the year 1,02,324 100.00 1,46,600 100.15
Lapse/ forfeited during the year - - - -
Encashed/cancelled 1,02,324 - 44276 -
Outstanding and Exercisable at the end of the year - - 1,02,324 100.00

II) 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 Scheme') for
issue of stock options to the key employces and directors of the Company. According to the new scheme, the employee selected-by the comp ion committee 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 Rs. 610 to Rs. 979 per option.
Fair value of options as per Black Scholes model Ranges from Rs 113.30 to 553.94 per option.
March 31, 2024 March 31, 2023
No. of options ~ Weighted Average No. of options Weighted Average
Exercise Price (Rs.) Exercise Price (Rs.)

Outstanding at the beginning of the year 10,05,353 1,222 9,14,871 1,008
Granted during the year - - 2,99,428 2,644
Lapse/ forfeited during the year 13,000 - 21,312 -
Encashed/cancelled 9,92,353 - 1,87,633 -
Outstanding at the end of the year - - 10,05,353 1,222
Exercisable at the end of the year - - 5,73,069 814

The weighted average remaining contractual life of the stock options outstanding as at March 31, 2024 is Nil (March 31, 2023: 4.22 years).

The following tables list the inputs to the models used for the years ended March 31, 2024 and March 31, 2023, respectively:

March 31, 2024 March 31, 2023
Weighted average fair values at the measurement date - 345.10
Expected volatility (%) - 26.08% to 38.67%
Risk—free interest rate (%) - 6.48%to 7.34%
Dividend yield - Nil
Expected life of share options - 6.00
Weighted average share price (INR) - 1,221.62
Model used - Black 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.
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The expense recognised for employee services received during the year is given below:
(Rs in crore)
March 31, 2024 March 31, 2023
Expense (net of reversals) arising from equity settled share based payment transactions (refer note 24) 13.23 L2
- 43.90

Exceptional items (refer note 28)

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 lidated in this fi ial 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 1 d vesting of unvested options, at an additional charge of Rs. 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 Rs. 96.09 crores [i.e., sale of shares of Rs. 434.52 crores less amount paid to
employee (including tax deducted at source) of Rs.278.04 crores, tax on sale of shares of Rs. 26.03 crores and cost of investment of Rs. 34.36 crores] is disclosed in

Securities Premium under the head Other Equity in the Standalone Fi ial S
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35  Fair values and hierarchy

y uses the following hi hy for d ining and disclosing the fair value of

Accounting classification and fair value of financial instruments is as follows. The C g

financial instruments by valuation technique:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

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

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other
than in a forced or liquidation sale.

The following methods and ions were used to estimate the fair value:

- The fair value of the quoted mutual funds are at Level 1 of Fair value hierarchy and are measured based on Net Asset Value (NAV) in active markets at the reporting date,
- The fair value of the financial assets (other than mutual funds) and financial liabilities were based on amortised cost at the reporting date,

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

Quantitative discl fair value hi hy valued as at March 31, 2024:
(Rs. in crore)
March 31, 2024 Note No. Level 1 Level 2 Level 3 Total
Financial assets (WPL)
Investment in mutual funds (quoted) (non-current) 5.1 60.67 - - 60.67
Investment in mutual funds (quoted) (current) 9.1 845.49 - - 845.49
906.16 - - 906.16
Quantitative disclosures fair value measurement hierarchy valued as at March 31, 2023:
(Rs. in crore)
March 31, 2023 Note No. Level 1 Level 2 Level 3 Total
Financizl assets (at FVTPL)
Investment in mutual funds (quoted) (non-current) 5.1 < 65.21 - - 65.21
Investment in mutual funds (quoted) (current) 9.1 632.16 - - 632.16
697,37 - - 697.37
Set out below, is a comparison by class of the carrying amounts and fair value of the Company’s financial instruments:
As at March 31, 2024 {Rs. in crore)
Note Carrying value
FVIPL Amortised Cost Total
Financial assets: *
Investment in mutual funds (quoted) (non-current) 51 60.67 - 60.67
Loans (non-current) 5.2 - 24899 248.99
Other Financial assets (non-current) 5.3 - 4982 49.82
Investment in mutual funds (quoted) (current) 9.1 845.49 - 845.49
Trade receivables 9.2 - 133.38 133.38
Cash and cash equivalents 9.3 - 22793 227.93
Loans (current) 9.4 - 1.35 1.35
Other financial assets (current) 9.5 - 42.46 4246
906.16 703.93 1,610.09
Financial liabilities:
Barrowings (includes current maturities of leng-term borrowings) 13.1 - 1,311.44 1,311.44
Lease liabilities (Non-current and current) 13.2 - 330.88 330.88
Trade payables 16.1 - 433.06 433.06
Other current financial liabilities 16.3 - 22.30 22.30
= 2,097.68 2,097.68
As at March 31,2023 (Rs. in crore)
Note Cﬂrrying value
FVTPL Amortised Cost Total
Finaucial assets: *
Investment in mutual funds (quoted) (non-current) 5.1 65.21 - 65.21
Loans (non-current) 52 - 120.94 120,94
Other Financial assets (non-current) 53 - 3413 34.13
Investment in mutual funds (quoted) (current) 9.1 632.16 - 632.16
Trade receivables 9.2 - 127.64 127.64
Cash and cash equivalents 9.3 - 28.61 28.61
Loans (current) 24 - 1.93 1,93
Other financial assets (current) 9.5 - 73.81 73.81
697.37 387.06 1.084.43
Financial liabilities:
Borrowings (includes current maturities of long-term borrowings) 13.1 - 1,280.91 1,280.91
Lease liabilities (Non-current and current) 13.2 - 314.24 314.24
Trade payables 16.1 - 456,63 456.63
Other current financial liabilities 163 - 17.53 17.53
- 2,06931 2,069.31
*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, 2024 and March 31, 2023,
The management assessed that fair value of cash and cash equivalents and other bank bal: trade ivables, trade payables and other financial assets and liabilities

approximate their carrying amounts largely due to the short-term maturities of these instruments,
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Fi ial risk t

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

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fi b 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, 2024 and March 31, 2023. 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, 2024 and March
31, 2023.

(i) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fl b of ch 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:

(Rs. in crores)
Fixed rate instr March 31,2024  March 31, 2023
Financial asset
Margin money deposit with banks 2.25 582
Deposits with banks due to mature after twelve months from the reporting date 4.95 6.80
Deposits with original maturity of less than three months 25.00 -
Financial liability
Bomrowings (non-current and current) 354.25 343.20

(Rs. in crores)

Variable rate instr ts March 31, 2024 March 31, 2023
Financial asset
Inter Corporate Deposit given to related parties 262.17 122.95
Investments in mutual fands (quoted) 906.16 697.37
Financial Liability

957.19 937.71

Borrowings (non-cwrent and current)

Sensitivity analysis for fixed rate instruments

Based on the closing balance of fixed 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 Rs. 3.86 crore (year ended March 31, 2023: Rs. 3.55 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 Rs. 21.25 crore (year ended March 31, 2023: Rs. 17.58 crore).

(i) Foreign currency risk

Foreign cwrrency risk is the risk that the fair value or future cash flows of a financial instrument will fl b of ch in foreign exchange rates. The
Company’s exposure to the risk of changes in foreign exchange rates relates primarily to the Company’s operating activitics (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, 2024 March 31, 2023

USD (million) (Rs. in crore) USD miillion (Rs. in crore)
Capital advances = - 0.01 0.08
Import trade payable (USD) 0.02 0.18 0.01 0.08
Capital creditors - - 0.01 0.05

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 i 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 Rs. Nil (March 31, 2023 by Rs. Nil) and appreciation of INR against USD by 1%
results in mcrease 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 fi ial 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 whom credit has been granted after obtaining necessary
approvals for credit. The collection from the trad 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 Rs. 133.38 crore (March 31, 2023: Rs.
127.64 crore). The movement in allowance for impairment in respect of trade receivables during the year was as follows:

(Rs. in crores)
March 31,2024 March 31, 2023

Opening balance 41,78 29.22
Reversal of provision for unbilled revenue (1.72) -

Loss allowance (reversal) / provision on trade receivables (13.67) 12.56
Closing balance 26.39 41.78

There is no significant concentration of credit risk and no single customer accounted for more than 10% of the revenue as of March 31, 2024 and March 31, 2023.

(i) 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 Rs. 40.67 crore (March 31, 2023: Rs.
68.05 crore). The movement in allowance for impairment in respect of other receivables during the year was as follows:

(Rs. in crores)
March 31, 2024___ March 31, 2023

Opening balance 0.62 0.63
Loss allowance provision / (reversal) on other receivables 0.05 (0.01)
Closing balance 0.67 0.62

(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 from loans to others amounting to Rs. Nil crore (March 31, 2023: Rs. 0.42
crore). The movement in allowance for impairment in respect of loans to others during the year was as follows:

(Rs. in crores)
March 31, 2024 March 31, 2023

Opening balance 5.00 5.00
Reclassified to investment (5.00) <
Closing balance - 5.00

(v) Financial instruments and deposits:

Credit risk on cash and cash equivalents and inter-company deposits is limited as the Company generally transacts with banks with high credit ratings assigned by
international and domestic credit rating agencies and its own subsidiaries. Investments of surplus funds, temporarily, are made only with approved counterparties,
mainly mutual funds, 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 iated with its fi ial liabilities that are settled by delivering
cash or her fi ial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to moet its

liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company’s reputation. Also,
the Company has unutilized credit limits with banks.

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

(Rs. in crore)
March 31, 2024
Less than 1 year More than 1 year Total
Borrowings (includes current manurities of long-term borrowings) 261.86 1,595.28 1,857.14
Lease liabilities (non-current and current) 52.48 767.15 815.63
Trade payables 433.06 - 433.06
Other current financial liabilities 22.30 - 22.30
March 31, 2023
Less than 1 year More than 1 year Total
Borrowings (includes current maturities of long-term borrowings) 249.96 1,596.92 1,846.88
Lease liabilifies (non-current and current) 45.76 765.27 811.03
Trade payables 456.63 - 456.63

Other current financial liabilities 17.53 - 17.53
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37 (A) Capital management

The primary objective of Company’s capital is to ensure that it maintains an optimum financing structure and healthy returns in order to suppert 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 (long term and short term) less cash and cash equivalents and
- Total equity comprises of issued share capital and all other equity components attributable to equity share holder.

(Rs. in crore)
March 31, 2024 March 31, 2023

Borrowings (including current maturities) (note 13.1 and 16.2) 1,311.44 1,280.91
Lease liabilities (note 13.2) 330.88 314.24
Less: Cash and cash equivalents (refer note 9.3) (227.93) (28.61)
Less: Investment in mutual finds (quoted) (refer note 5.1 and 9.1) (906.16) (697.37)
Net debt (A) 508.23 869.17
Total equity attributable to the equity share holders of the Company 3,897.84 3,354.31
(excluding share options outstanding account) (note 11 and note 12)
Total capital (B) 3,897.84 3,354.31
Capital and net debt (C = A+B) — 4,406.07 321348
Gearing ratio D =A/C) 12% 21%

37 B 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 w's 156 of the Income-tax Act, 1961 for the
Assessment Year (AY) 2019-20 amounting to Rs. 4.21 crores (including interest) and AY 2022-23 amounting to Rs. 4.55 crores (including interest) towards
disallowance of certain expenses. The company has filed an appeal with CIT (A).

The Compauy 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.

(This space has been intentionally left blank)
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38  Segment information:

The Board of Directors of the Company has been identificd as the Chief Operating Decision Maker (CODM) as defined by Ind AS 108, Operating Segments, The CODM evaluates the Company’s perfc and all based on
an analysis of healthcare services in India.

The Company is primarily engaged in a single segment (busi and phical) i.e., Health
disclosures to be provided in lerms of Ind AS 108 on 'Operating Segments'.

services in India, As the Company's business activity primarily falls within a single business and geographical segment, there are no additional

39  Corporate Social Responsibility (CSR") diture

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

The Company has ituted a CSR. itiee in d with the provisions of the Companies AcL, 2013. The focus of CSR activities of the Company comprise p ion of health d gender equality, ensuring environment
sustainability, training for rural sports and rural development objects. The amount required to be spent towards the CSR activities as per Section I35 and the CSR activities undertaken by the Company is given below:

(a) Gross amount required to be spent by the Company during the year is Rs, 4.48 crore (March 31, 2023: Rs. 3.19 crore)

(b) Amount spent:
Pr ing health ducation, gender equality, ensuring environment sustainability, training for rural sports and rurel development objects
(Rs. in crore)
In ensh Yet to be paid in cash Total
Year ended March 31, 2024 4.48 » 448
Year ended March 31, 2023 3.9 - 3.19
{c) Details related (o spent / unspent obligations:
March 31, 2024 March 31, 2023
(i) Contribution to Public Trust = -
(ii) Contribution 1o Charitable Trust (refer note 30) 448 319
(iif) Unspent amount in relation to:
- Ongoing project - -
- Other than angoing project - -
4.48 3.19
Details of other than ongoing project
As on March 31, 2024
Amount deposited in Specified Fund of Sch. Amount required to be spent
ning balance vii within 6 months during the year Amount spent during the vear Closing balance
- - 448 4.48 -
As on March 31, 2023
Amount deposited in Specified Fund of Sch Amount required to be spent
Opening balance vii within 6 months during the year Amount spent during the year Closing balance
- - 3.19 319 -

40  Reconciliation of movements of linbilities to cash flows arising from financial liabilities

Debt as at April 01, 2023

Interest accrued but not due as at April 01, 2023
Addition during the year

Cash flows including interest paid

- Repayment of borrowings

- Interest paid

Non—cash changes

- Interest expense

- Leases reversal

Interest accrued but not due as at March 31, 2024
Debt as at March 31, 2024

Debt as at April 01, 2022

Interest accrued but not due as at April 01, 2022
Addition during the year

Cash flows including interest paid

- Repayment of borrowings

- Interest paid

Non-cash changes

- Ind AS adjustment with respect to unamortised loan processing charges
- Interest expense

- Leases reversal

Interesl accrued but not due as at March 31, 2023
Debt as at March 31, 2023

(Rs. in crore)
Term loans Lease liability Loan for purchase of Total
capital asset
1,273.96 314.24 6.94 1,595.14
0.95 - - 0.95
149.59 3847 7.87 19593
(138 30) (20.82) (3.08) (162.20)
(111.36) (32.80) .77 (144.93)
125.02 32,80 0.77 158.59
& (.o (1.01)
(0.15) - - (D.15)
1,259.71 330,88 1L.73 1,642.32
—— et el
(Rs. in crore)
Term loans Lease liability Loan for purchase of Total
_capital asset
1,178.96 312.66 3.20 1,494.82
0.16 - - 0.16
409,93 12,62 4.95 42750
(314.93) (10.95) (L1.21) (327.09)
(97.88) (31.56) (0.35) (129.79)
(7.19) - - (7.19)
105.86 31.56 035 137.77
(0.09) {0.09)
(0.95) - = (0.95)
1,273.96 314.24 694 1,595.14
== —
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41 Dues to Micro and Small Enterprises as per the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED):

(R in crore)
March 31, 2024 March 31, 2023
(i} Principal amount due to suppliers registered under the MSMED Act and remaining unpaid s at year end 9.75 581
(ii) Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end - -
(iii) Prineipal paid to suppli i d under the MSMED Act, beyond the appointed day during the year - -
(iv) Interest paid, other than under Section 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 regisiered under the MSMED Act, beyond the appointed day during the year - =
(vi) Interest due and payable towards suppliers registered under MSMED Act, for payments already made * -
{vii) Further interest remaining due and payable for earlier years - -
42 Below is the list of subsidiaries, joint ventures and associates along with proportion of ownership interest held and country of incorporation
Investment in subsidiaries:
The entitics considered in the consalidated financial statements are listed below:
Name of the Company Country of Percentage of ownership interest held (directly and
Incorporation indirectly) and voting rights held as st
March 31, 2024 March 31, 2023
Manipal Health Enterprises International Pte. Lid. ("MHEIPL") - Subsidiary Singapore 100.00%| 100.00%|
Manipal Hospitals (Jaipur) Private Limited ("MHJPL") - Subsidiary * India - 100.00%
Manipal Hospitals (Dwarka) Private Limited ("MHDPL") - Subsidiary India 100.00% 100.00%|
Healthmap Diagnostics Private Limited ("Healthmap") - Subsidiary India 55.63% 55.63%
Manipal Hospilals Privale Limited ("MHPL") - Subsidiary India 100.00% 100.00%|
Manipal Hospilals (Bengaluru) Private Limited ("MHBPL") - Subsidiary India 100.00% 100.00%|
* refer note 5.1.1
Joint venture in which the Company is a joiat venture partner
Country of Incorporation Percentage of ownership interest held {directly and
Name of the Company indirectly) and voting rights held as at
March 31, 2024 March 31, 2023
Terrals Technologies Privale Limited ('Phable) - Joint Venture India 20.59% 20.59%
" Associate
Country of Incorporation Percentage of ownership interest held (directly and
Name of the Company indirectly) and voting rights held as at
March 31, 2024 March 31,2023
I-Genetics Diagnostics Private Limited India 42.17% 42.17%

43 Accounting ratios

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

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

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

iv) Return on equity ratio
Equal 1o profit for the year divided by the equity during that period, and is expressed as a percentage

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

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

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

viii) Net capital turnover ratio
1t is calculated by dividing annual sales by average stockholder equity (net worth), The ratio indicates how much a company could grow its current capital mvestrent level

ix) Net profit ratio
The net profil percentage is (he ralio of after-tax profits to net sales. It reveals the remaining profit after all costs of p

i P

and ing have been dedi d 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, total debt, deferred tax liability) during that period




Manipal Health Enterprises Private Limited

Notes to Standalone Financial Statements for the year ended March 31. 2024

xi) Return on investment

Return on investment (ROJ) is a performance measure used to evaluate the efficiency or profitability of an investment or compare the efficiency of a number of different investments. To calculate ROI, the benefit (or return) of an investment is

divided by the cost of the investment.

N N Asat Asat = .
Ratio Numerator Denominater March 31, 2024 March 31, 2023 % change Reason for variance
On account of increass in
i) Current ratio Current assels Current liabilities L8l 1.27 42% mutual fund investment and
balances with bank,
ii) Debt-equity ralio Total debt Tolal Equity 034 038 -11% NA
Earnings available for debt service= Net Profit On account of increase in the
. . after tax+ Non cash operating expenses+ Debt service= Interest & lease N profitability due to
iif) Debt scrvice coverage ratio Interest + Other adjustments like loss on sale + Principal Rep 1,98 120 65% improvement  in  the
of fixed assets, etc performance of the company.
On account of increase in the
i i . il ds
iv) Return on equity ratio % Net Profit afier tax Average Shareholders equity 10.44% 5.93% 76% E;;rrl::lml:m ume ’hu:
performance of the company.
Cost of Goods sold = opening inventory +
v) Inventory turnover ratio purchases - closing inventory (medical and ~ Average Inventory 22.63 18.68 2% NA
pharmacy consumables)
vi) Trade receivables turmover ratio Revenue from operations Average Accounts Recgivable 20.74 16 84 23% NA
vii) Trade payables turnover ratio Total purchases Average Trade Payables 1.23 LI5 7% NA
viii) Net capital tumover ratio Net sales Average Shareholders equity 0,74 0.74 1% NA
On account of increase in the
ix) Net profit ratio % Net Profit Net Sales 14.02% 807% 74% profitability i o
improvement in the
performance of the company.
Capital Employed = Net Worth + or.; r:’;f:h“l';‘ i e "‘L;
%) Return on capital employed % Eamnings before interest and taxes Total Debt + Deferred Tax 12.97% 9.25% 40% p N the
Liability improvement in e
performance of the company.
The change is due to significant
L . 4
xi) Return on investment % Interest (Finance Income) Investment 2.98% 8.95% -61% ;i:::‘:;:alljle 1::;5::2‘: c::cne;
year.
44 Other Statutory Information
(i) The Company do oot have amy Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.
(i) The Company has balance with below- mentioned companies struck off under section 248 of Companies Act, 2013:
Ba.lnn:e' di Relationship with the Struck
Name of struck off Company Nature of transactions with struck-off Company (Rs. in crore) off company, if any, to be
As at March 31,2024  As at March 31, 2023| disclosed
i L R Capital ereditors 0.01 0.01 None
T2K Fire & Security Private Limited
| Retention money 0.03 0.03 None

(iif) The Company do not have amy charges or salisfaction which is yet to be registered with ROC beyond the statutory period,

(iv) The Company is in compliance with number of layers of companies, as prescribed under clause (87)of Scction 2 of the Act read with the Companies (Restriction on number of Layers) Rules, 2017,

(v} The Company have not traded or invested in Crypto currency or Virtual 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
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
(b) provide any guarantee, security or the like Lo or on bebalf 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

iaries) with the und

ding that the [ di

y shall:

v (Ultimate B

ling (whether

or

ded in writing or otherwise) that the Company shall:

(a) directly or indircetly lend or invest in other persons or entilies identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,
(viii) The Company does not have any such

which is not

survey or any other relevant provisions of the Income Tax Act, 1961

ded in the books of accounts that has been surrendered or disclosed as income during Lhe year in the tax assessments under the Income Tax Act, 1961 (such as, search or
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45 Subsequent event

The Company entered into a share purch to acquire shareholding interest in one of the health panies. This acquisition will provide an opportunity for the Company to cxpand its footprint in India, leverage and optimize
costs, and g higher scale of ics in p The T) ion closure is subject to the completion of certain conditions,
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