G. K. KEDIA & CO.

CHARTERED ACCOUNTANTS
(1SO 9001:2015 Certified & Peer Reviewed)

INDEPENDENT AUDITORS' REPORT
To the Members of M/s Eqova Healthcare Private Limited
Report on the audit of the financial statements

Opinion

We have audited the accompanying financial statements of M/s Eqova Healthcare Private
Limited (“the Company”), which comprise the Balance Sheet as at 31st March 2025, and
the Statement of Profit and Loss (including other comprehensive income), Statement of
Changes in Equity and Cash Flow Statement for the year ended, and notes to the financial
statements, including a summary of significant accounting policies and other explanatory
information (hereinafter referred to as " financial statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013 (“the 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 March 31, 2025, of its loss and total comprehensive income (comprising loss and other
comprehensive income), changes in equity and its cash flows for the year then 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 Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions
of the Companies Act, 2013 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.

Information Other than the Financial Statements and Auditor’s Report thereon

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the director’s report but does not include
the financial statements and our auditor’s report thereon. The director’s report is expected
to be made available to us after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the

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

whether the other information is materially inconsistent with the financial stateme MOEDIA 72~
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« 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 system 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 management.

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

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

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

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

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013, we give in the Annexure A statement on the matters specified in paragraphs 3
and 4 of the Order, to the extent applicable. '

As required by Section 143(3) of the Act, we report that; to the extent applicable;

a) we have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purpose of our audit;

b) in our opinion proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books;

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, the Statement of Changes in Equity, and the Cash Flow Statement dealt with
by this Report are in agreement with the books of account; Kgg“‘m\m
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vi.

KA HA VADDI

clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above,
contain any material misstatement.

The Company has not declared/paid any dividend during the year and hence
the provision of Section 123 of the Act is not applicable.

Based on our examination, which included test checks, the Company has used
accounting software systems for maintaining its books of account for the
financial year ended March 31, 2025 which have the feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software systems except it was not
enabled at the database level to log any direct data changes. Further, during
the course of our audit we did not come across any instance of the audit trail
feature being tampered with and the audit trail has been preserved by the
Company as per the statutory requirements for record retention.
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Vi,

viii.

According to the information and explanation given to us, in respect of statutory dues:

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

b)

examination of the records of the Company, in our opinion, the Company is
generally regular in depositing undisputed statutory dues as applicable to it,
including income tax, goods and service tax, and other material statutory dues
with the appropriate authorities.

According to the information and explanations given to us, no undisputed
amounts payable in respect of income tax, goods and service tax, and other
material statutory dues were in arrears as at March 31, 2025 for a period of more
than six months from the date they become payable.

According to the information and explanations given to us and the records of the
Company examined by us, there are no dues of income-tax, goods and services
tax which have not been deposited on account of any dispute.

There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961).

(a)

(b)

()

(d)

(e)

(a)

(b)

The Company has not defaulted in repayment of loans or other borrowings or in
the payment of interest thereon to any lender.

The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

The Company has not taken any term loan during the year and there are no
outstanding term loans at the beginning of the year and hence, reporting under
clause 3(ix)(c) of the Order is not applicable.

The Company has not raised any funds on short term basis. Hence reporting under
clause 3(ix)(d) of the Order is not applicable to the Company.

The Company has not any subsidiaries, associates or joint ventures. Hence
reporting under clause 3(ix)(e) and clause 3(ix)(f) of the Order is not applicable
to the Company.

The Company has not raised money by way of initial public offer or further public
offer (including debt instruments) during the year and hence reporting under
clause 3(x)(a) of the Order is not applicable to the Company.

During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optlonally) and
hence reporting under clause 3(x)(b) of the Order is not apphcaﬁlg,/ - -
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XX.

report indicating that 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
Halance 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.

During the year, provisions of Section 135 of the Act read with Companies (Corporate
Social Responsibility Policy), Rules were not applicable to the Company. Accordingly,
reporting under clause 3(xx) of the Order is not applicable for the year.
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Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial contro! over financial reporting 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 control over financial
reporting includes 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 authorizations of management and
directors of the company; and (3)provide reasonable assurance regarding prevention or
timely detection of unauthorized 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 over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
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 over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because cf changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2025, based on the internal control over
financial reporting 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.
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EQOVA HEALTHCARE PRIVATE LIMITED
CIN: US5300DL2021PTC377462
Balance Sheet as at March 31, 2025

(INR in Lakhs)

As at As at
Note No. March 31, 2025 March 31, 2024
ASSETS
Non-current assets
Income tax assets (net) 4 5 7
Other non-current assets 5 1,402 1,418
Total non-current assets 1,407 1,425
Current assets
Financial assets
(i) Trade Receivables 6 19 7
(ii) Cash and cash equivalents 6 154 488
(iii) Bank Balances other than (ii) above 6 6 6
Other current assets 7 16 16
Total current assets 195 517
TOTAL ASSETS _ 1,602 1,942
EQUITY AND LIABILITIES
Equity
Equity share capital 8 (i) 10 10
Other equity 8 (ii) (917) (575)
Total equity (907) (565)
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 9 2,500 2,500
Provisions 10 2 1
Total non-current liabilities 2,502 2,501
Current liabilities
Financial liabilities
(i) Trade Payables 11
-Total outstanding dues of micro enterprises and - -
small enterprises
-Total outstanding dues of creditors other than 3 3
micro enterprises and small enterprises
Other current liabilities 12 4 3
Total current liabilities 7 6
Total Liabilities 2,509 2,507
TOTAL EQUITY AND LIABILITIES 1,602 1,942

The accompanying notes are integral part of the financial statements 1-20

In terms of our report of even date attached

N- Y onr Ve
KAVITHA VADDI
Partner
Membership No: 440343
For and on behalf of “~
G K Kedia & Co N s

Chartered Accountants ~ERER

FRN :- 013016N

Place : New Delhi
Date : May 16, 2025

For and on behalf of the Board of Directors of
EQOVA HEALTHCARE PRIVATE LIMITED

YOGESH KUMMARE
(Director)

@ﬁ884252

ER SINGH CHEHAL
(Director)
DIN: 05148823



EQOVA HEALTHCARE PRIVATE LIMITED
CIN: U85300DL2021PTC377462
Statement of profit and loss for the year ended March 31, 2025

(INR in Lakhs)

For the year ended

For the year ended

Note No. March 31, 2025 March 31, 2024
1 Revenue from operations 13 30 23
II  Other income 14 22 47
III Total income (I+II) 52 70
IV Expenses
Employee benefits expense 15 125 137
Finance costs 16 244 244
Depreciation and amortization expense 17 - -
Other expenses 18 24 23
Total expenses (IV) 393 404
V Loss before tax (III-IV) (341) (334)
VI Tax expenses
Current tax - =
Deferred tax - #
Total tax expenses (VI) “ =
VII Loss for the year (V - VI) (341) (334)
VIII Other comprehensive loss
Items that will not be reclassified subsequently to profit or loss
Re-measurement gains/(losses) on defined benefit plans (1) “
Income tax effect - -
Other comprehensive income/(loss) for the year (VIII) (1) -
IX Total comprehensive loss for the year (VIII+IX) (342) (334)
X Earnings per equity share 20.08
(Nominal Value of share INR 10)
Basic (INR) (341) (334)
Diluted (INR) (341) (334)

The accompanying notes are integral part of the financial statements 1-20

In terms of our report of even date attached
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For and on behalf of the Board of Directors of
EQOVA HEALTHCARE PRIVATE LIMITED

YOGESH KUMéAREEN R SINGH CHEHAL
(Director)
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(Director)
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EQOVA HEALTHCARE PRIVATE LIMITED
CIN: UB5300DL2021PTC377462

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

a) Equity share capital

(INR in Lakhs)

Particulars Numbers Amounts
Equity shares of INR 10 each issued, subscribed and fully paid

Balance as at April 1, 2023 1,00,000 10
Add: Equity share issued during the year 2 -
Balance as at March 31, 2024 —__1,00,000_ 10
Add: Equity share issued during the year - -
Balance as at March 31, 2025 —___ 1,00,000_ .00,000 —1_9

b) Other equity

(INR in Lakhs)

Particulars

Reserves and surplus

Other comprehensive

income

Deemed

capital
contribution
(Refer note 8
(ii)(a))

Retained
earnings
(Refer note 8
(ii)(b))

Post employment defined

benefit plans

(Refer note 8 (ii)(c))

Total other equity

Balance as at April 1, 2023 38 (279) - (241)
Loss for the year - (334) - (334)
Parent contribution for employee stock option scheme (refer note 20.01) 118 - - 118
Less: Payment to parent company against contribution under employee stock (118) - - (118)
option scheme

Other comprehensive loss for the year - - - =
Bal e as at March 31, 2024 38 (613) = (575)
Loss for the year - (341) - (341)
Parent contribution for employee stock option scheme (refer note 20.01) 106 - - 106
Less: Payment to parent company against contribution under employee stock (106) - - (106)
option scheme

Other comprehensive loss for the year - - (1) (1)
Balance as at March 31, 2025 38 (954) (1) (917)

The accompanying notes are integral part of the financial statements 1-20

In terms of our report of even date attached
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SAREEN

For and on behalf of the Board of Directors of
FQDVA HEALTHCARE PRIVATE LIMITED

(Director)
DIN: 05148823

COL. HARINDER SINGH CHEHAL




EQOVA HEALTHCARE PRIVATE LIMITED
CIN: US5300DL2021PTC377462
Cash flow Statement for the year ended March 31, 2025

(INR in Lakhs)

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Cash flows from operating activities

Loss after tax (341) (334)
Loss after tax (341) (334)
Adjustments to reconcile profit before tax to net cash flows from operating activities:

Finance income (22) (47)
Interest on borrowings 244 244

Operating cash flow before working capital changes (119) (137)
Adjustments for (increase)/decrease in operating assets

Trade receivables (12) 4

other non current assets 16 17

Adjustments for increase/(decrease) in operating liabilities

Trade payables - 2

Current liabilities 1 1

Cash used in operations (114) (113)
Taxes (paid )/refund - (net) 2 (1)
Net cash used in operating activities (A) (112) (114)
Cash flows from investing activities

Investment in fixed deposits for more than 3 months but less than 12 months " (1)
Interest income received 22 47

Net cash flows from investing activities (B) 22 46

Cash flows from financing activities

Interest on debts and borrowings paid (244) (503)
Net cash flows used in financing activities (C) (244) (503)
Net decrease in cash and cash equivalents (A + B + C) (334) (571)
Cash and cash equivalents at the beginning of the year (refer note 6(ii)) 488 1,059

Cash and cash equivalents at the end of the year (refer note 6 (ii)) 154 488

Components of cash and cash equivalents:

(INR in Lakhs)

As at As at
March 31, 2025 March 31, 2024
Balances with banks on current accounts 13 14
Bank deposits (redemption on demand) 141 474
Cash on hand & -
Total cash and cash equivalents (refer note 6 (ii)) 154 488

Note :- Cash and cash equivalent include bank deposits which are highly liquid investments that are readily convertible into known amounts of cash and are

subject to insignificant risk of changes in value, and accordingly considered as cash and cash equivalent by the Company.

The accompanying notes are integral part of the financial statements 1-20

In terms of our report of even date attached
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EQOVA HEALTHCARE PRIVATE LIMITED
CIN: US5300DL2021PTC377462
Notes forming part of financial statements

Company Overview

Eqova Healthcare Private Limited ("the Company") was incorporated on February 24, 2021 and its registered office is located at N-110, Panchsheel Park, South Delhi, New Delhi -
110 017.

The Company is having medical service agreement with Nirogi Charitable & Medical Research Trust " Nirogi" for providing medical services for cardiac sciences, Neuro sciences,
Oncology (Incl Bone marrow transplant and Radiotherapy), Orthopaedics, Renal sciences (Incl Nephrology, Urology and Kidney transplant), Liver and billiary sciences (Incl liver
transplant), Lab and diagnostic services, Pediatrics and gynecology and any other services within india. And, Company also provide the project consultancy services to Nirogi for
better planning of infrastructure, operation theatre and facility management services in the proposed hospital.

The financial statements have been approved by the Board of Directors at its meeting held on May 16, 2025.

Statement of compliance

The financial statements have been prepared on going concern basis in accordance with Indian Accounting Standards ("Ind AS"), on accrual basis except for certain financial
instruments which are measured at fair values, the provisions of the Companies Act, 2013 ('the Act'). The Ind AS are prescribed under section 133 of the Companies Act 2013,
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time and other relevant provision of the Act.

Basis of preparation

These financial statements have been prepared under the historical cost convention. The preparation of financial statements requires management to make estimates, judgements
and assumptions that affect the reported amounts of assets and liabilities, the disclosure of contingent liabilities and reported amounts of revenues and expenses. The estimates
are based on empirical data except for derivative financial instruments and defined benefit plans which are measured at fair value or amortised cost at the end of each financial
year.

Appropriate changes in estimates are made as management becomes aware of changes in circumstances surrounding the estimates. Changes in estimates are reflected in the
financial statements in the period in which changes are made and, if material, their effects are disclosed in the notes to the financial statements.

The Company has uniformly applied the accounting policies during the year except where a newly issued accounting standard is initially adopted or a revision to an existing
accounting standard require a change in the accounting policy higherto in use (Refer note 3.4 for recent accounting pronouncements applicable to the Company). The financial
statements are presented in Indian Rupees ('INR’) which is the functional currency of the Company. All amounts have been rounded to nearest lakhs, unless otherwise stated.

During the year, the Company has a loss after tax of INR 341 lakhs (March 31, 2024 : INR 334 lakhs), due to which it has accumulated loss of INR 955 lakhs as at March 31, 2025
(INR 613 lakh as at March 31, 2024).

The Company has entered into Medical Service Agreement (Refer note 1 above), to provide medical and healthcare services to Nirogi Charitable & Medical Research Trust. The
Haspital for providing above mentioned medical services is under development for which the Company is rendering consultancy services towards better planning of infrastructure,
operation theatres and facility management services. In addition, the holding company has confirmed its commitment to make available requisite financial and operation suppart
for continued operations of the Company as and when required by the Company. In view of the matters stated above, the Board of Directors believe that it is appropriate to
prepare the financial statements on a aoina concern basis.

Material accounting policies information
Financial Instruments
Initial recognition

The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of the instrument. All financial assets and liabilities are
recognized at fair value on initial recognition, except for trade receivables which are initially measured at transaction price. Transaction costs that are directly attributable to the
acquisition or issue of financial assets or financial liabilities, which are not at fair value through profit or loss, are added to the fair value on initial recognition.

Subsequent recoanition

(i) Financial assets

Financial assets carried at amortised cost

A financial asset is subsequently measured at amortized cost if it is held within a business model whose objective is to hold the asset in order to collect contractual cash flows and
the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Financial assets carried at fair value through other comprehensive income (FVTOCI)

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Financial assets carried at fair value through profit or loss (FVTPL)
A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss.

Trade receivables
Trade receivables from consultancy services are billed as per contractual terms and recognized at amounts estimated to be realizable under contractual arrangements.

Impairment and derecognition of financial assets
In accordance with Ind AS 109, the Company applies expected credit losses (ECL) model for measurement and recognition of impairment loss on the following financial asset and
credit risk exposure:

a) Financial assets measured at amortised cost;

b) Financial assets measured at fair value through other comprehensive income (FVTOCI)

The Company follows “simplified approach” for recognition of impairment loss allowance on trade receivables. Under the simplified approach, the Company does not track changes
in credit risk. Rather, it recognizes impairment loss allowance based on lifetime ECLs at the time of initial revenue recognition. The Company uses a provision matrix to determine
impairment loss allowance on the portfolio of trade receivables. The provision matrix is based on the emperical evidence over the expected life of various categories of trade
receivables and these are updated and changed based on forward looking estimates at every reporting date.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines whether there has been a significant increase in the credit risk since initial
recognition. If credit risk has not increased significantly, 12 month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is
used. If, in subsequent period, credit quality of the instrument improves such that there is ne longer a significant increase in credit risk since initial recognition, then the Company
reverts to recognizing impairment loss allowance based on 12 months ECL.

(ii) Financial Liabilities

Borrowinas
After initial recognition, interest-bearing borrowings are subsequently measured at amortised cost using the effective interest rate ("EIR") method and included in finance costs.
Gains and losses are recognised in statement of profit or loss when the liabilities are derecognised. 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. Impact of liquidity risk has been disclosed in note 20.06 (b).

Derecoanition
A financial liability (or a part of a financial liability) is derecognized from the Company's books of account when the obligation specified in the contract is discharged or cancelled or
expired.




EQOVA HEALTHCARE PRIVATE LIMITED
CIN: UB5300DL2021PTC377462
Notes forming part of fi ial st

3.1

Revenue

I) Revenue from contract with customer

The Company earns revenue by rendering project consulting service and medical services. Revenue from contracts with customers is recognized when services are rendered to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those services net of trade discounts. Revenue is usually
recognized when it is probable that economic benefits associated with the transaction will flow to the entity, amount of revenue can be measured reliably and entity neither
retained ownership nor effective control over the services rendered.

Contracts with customers could include promises to transfer multiple services to a customer. Company assesses the services promised in a contract and identifies distinct
performance obligation in the contract. Revenue for each distinct performance obligation is measured to at an amount that reflects the consideration which the Company expects to
receive in exchange for those services and is net of tax collected from customers and remitted to government authorities and applicable discounts and allowances including claims.
Further, the Company also determines whether the performance obligation is satisfied at a point in time or over a period of time. These judgments and estimates are based on
various factors including contractual terms and historical experience.

Income from consulting service and medical services is recognised as and when obligations arising out of the contractual arrangements are fulfilled and services are provided in
terms of such aareements,

1I) Other income

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

Finance costs

Finance costs consist of interest and other costs that the Company incurs in connection with the borrowing of funds and charged to statement of profit and loss on the basis of
effective interest rate (EIR) method. The borrowing costs directly attributable to the acquisition or construction of a qualifying asset that takes a substantial period of time to get
ready for its intended use or sale are capitalized. All other borrowing costs are recognised in the statement of profit and loss within finance costs in the period in which they are
incurred.

Provisions and contingent liabilities

A provision is recognized when the Company has a present obligation (legal or constructive) as a result of past event and it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of such obligation. Provisions are determined based on the best
estimate required to settle the obligation at the reporting date. These estimates are reviewed at each reporting date and adjusted to reflect the current best estimates.

Contingent liabilities

A contingent liability is a possible obligation that arises from past events whaose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain future
events beyond the control of the Company or a present obligation that is not recognized because it is not probable that an outflow of resources will be required to settle the
obligation.

Contingent assets are not recognised in the financial statements and are disclosed in the financial statement by way of notes to accounts when an inflow of economic benefit is
probable.

Employee benefits

Gratuity

Gratuity liability is a defined benefit obligation and is provided for on the basis of an actuarial valuation on projected unit credit method made at the end of each financial year.

Net interest is calculated by applying the discount rate to the net defined benefit (liabilities/assets). The Company recognizes the following changes in the net defined benefit
obligation under employee benefit expenses in statement of profit and loss:

{i) Service cost comprises of current service cost, past service cost, gain & loss on curtailments and non routine settlements.
(ii) Net interest expenses or income.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefit liability and the
return on plan assets (excluding amounts included in net interest on the net defined benefit liability), are recognized immediately in the balance sheet with a corresponding debit or
credit to retained earnings through OCI in the period in which they occur. Remeasurements are not reclassified to consolidated statement of profit and loss in subsequent periods.

Share-based pavments

The Company recognizes compensation expense relating to equity settled share-based payments based on estimated fair values of the awards on the grant date. The estimated fair
value of awards is recognized as an expense in the statement of profit and loss on a straight-line basis over the requisite service period for each separately vesting portion of the
award as if the award was in substance.

Cash and cash equivalents

Cash and cash equivalents and other bank balances comprise of balances and deposits with banks and financial institutions, which can be withdrawn at any paint of time without
prior notice on principal.

Earning per share

Basic earnings per equity share is computed by dividing the net profit or loss for the period attributable to the equity shareholders of the Company by the weighted average
number of equity shares outstanding during the period.

Diluted earnings per share is computed by dividing the net profit or loss for the period attributable to the equity shareholders of the Company, by the weighted average number of
equity shares considered for deriving basic earnings per share and the weighted average number of equity shares which could have been issued on the conversion of all dilutive
potential equity shares. Dilutive potential equity shares are determined independently for each period presented. The number of equity shares and potentially dilutive equity shares
are adjusted for share splits/reverse share splits and bonus shares, as appropriate.

Segment accounting

The Company's business activity primarily falls within a single reportable business segment and geographical segment namely 'Medical and Healthcare Services' and ‘India’
respectively.

Current / non-current classification

Based on the nature of services rendered and the time between acquisition of assets for processing and their realisation in cash and cash equivalents, the Company has ascertained
its operating cycle as twelve months for the purpose of current and non-current classification of assets and liabilities. Deferred tax assets and liabilities are classified as non-current
assets and liabilities.

Significant accounting judg its, esti and ptions

The preparation of the financial statements requires Company to make judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a
material adjustment to the carrying amount of the asset or liability affected in future periods.
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3.2

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next financial year, are described below. The Company based its assumptions and estimates on parameters available when
the consolidated financial statements are prepared. Existing circumstances and assumptions about future developments, however, may change due to market changes or
circumstances arising beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

Judgements

In the process of applying the Company's accounting pelicies, Company has made the following judgements, which have the most significant effect on the amounts recognised in
the financial statements.

(a) Impairment
(i) Impairment testing of non-financial assets

The Company’s non-financial assets are reviewed at each reporting date to determine whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated. Determining whether the asset is impaired requires to assess the recoverable amount of the asset or Cash Generating Unit (CGU) which is
compared to the carrying amount of the asset or CGU, as applicable. Recoverable amount is the higher of fair value less costs of disposal and value in use. Where the carrying
amount of an asset or CGU exceeds the recoverable amount, the asset is considered impaired and is written down to its recoverable amount.

(ii) Impairment testing of financial assets

The impairment provisions of financial assets are based on assumptions about risk of default and expected loss rates. The Company uses judgement in making these assumptions
and selecting the inputs for the impairment calculation based on the Company's past history, existing market conditions as well as forward looking estimates at the end or each
financial year.

(b) Taxes

Significant judgement is involved in the interpretation of complex tax regulations, changes in tax laws, and the amount and timing of future taxable income. The Company
recognises provisions and measurement of deferred tax, based on reasonable estimates. The amount of such provisions is based on various factors, such as experience of previous
tax assessments and interpretations of tax regulations. Differences of interpretation may arise on a wide variety of issues depending on the conditions prevailing in the respective
domicile of the Company.

{C) Gratuity and compensated absences

The Company liability towards cost of defined benefit plans (i.e. gratuity and compensated absences) is made using an actuarial valuation involves making various assumptions
which may differ from actual developments in the future. These include determination of the discount rate, future salary increases, attrition and mortality rates and future pension
increases. Due to the complexities involved in the valuation, the underlying assumptions and its long-term nature, a defined benefit obligation is highly sensitive to changes in
these assumptions. All assumptions are reviewed at each reporting date.

(d) Fair value measurement of financial instrument

When the fair value of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in active markets, their fair value is
measured using valuation techniques including the Discounted Cash Flow (DCF) model. The inputs to these models are taken from observable markets where possible, but where
this is not feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility.
Changes in assumptions about these factors could affect the reported fair value of financial instruments.

Recent accounting pronouncements, to the extent applicable to the Company

Ministry of Corporate Affairs ("MCA”) has not notified any standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules which are
effective from April 1, 2025. e —
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(INR in Lakhs)

As at
March 31, 2025

As at
March 31, 2024

4, Income tax assets (net)

Tax deducted at source recoverable

5. Other non current assets (unsecured considered good unless stated otherwise)

Prepaid expenses (Refer note 1 and 2 below)

6 Current financial assets

(i) Trade Receivables

Trade receivables - considered qood

Trade receivables are not interest bearing.

1,402

1,402

19
19

1,418
1,418

~

No trade receivables are due from directors or other officers of the Company either severally or jointly with any other person. Neither any trade
nor other receivables are due from firms or private companies in which any director is a partner, director or a members.

Trade receivables ageing as at March 31, 2025 :

Outstanding for following periods from due date of payment Total
z More
Particulars Iae:lsof‘l:::: 6 To::l:s E :;1:5 2-3 years than 3
¥ ¥ years
Undisputed trade receivables - considered good 19 - k: - = 19
Undisputed trade receivables - credit impaired - - = - - -
Total 19 - = = = 19
Less: Impairment allowance for trade receivables -
i9
Trade receivables ageing as at March 31, 2024
Outstanding for following periods from due date of payment Total
Particulars Less than |6 months - 1-2 2-3 years More
6 months 1 year years than 3
years
Undisputed trade receivables - considered good 7 - - = - 7
Undisputed trade receivables - credit impaired = - - - =
Total 7 - - - - 7
Less: Impairment allowance for trade receivables -
7
(ii) Cash and cash equivalents
Balances with banks:
On current accounts 13 14
Deposits with maturity less then three months 141 474
154 488
(iii) Bank Balances other than (ii) above
Deposits:
Deposits with maturity more than three months but less than twelve months 6 6
_ 6 6
7. Other current assets
Prepaid expenses (Refer below Note 2) 16 16
16 16

Note: 1.) Under Ind AS, the Company has fair valued these security deposits, difference between the fair value and transaction value of the security
deposit has been recognized as prepaid expenses. The amount of prepaid expenses is amortised over the year defined in the agreement terms.

2.) As per Ind As, the Company has start the amortisation of prepared expenses from April 01, 2023.

. 46259900 )
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8. Equity share capital and other equity

8 (i) Equity share capital

(INR in Lakhs)

As at
March 31, 2025

As at
March 31, 2024

al Authorized

1,50,000 (March 31, 2024: 1,50,000) equity shares of INR 10 each

Issued, subscribed and fully paid-up

1,00,000 (March 31, 2024: 1,00,000) equity shares of INR 10 each
Total issued, subscribed and fully paid-up share capital

b)

15

Reconciliation of the shares outstanding at the beginning and at the end of the reporting year

10

Equity shares

March 31, 2025

March 31, 2024

No. of shares

(INR in Lakhs)

No. of shares

(INR in Lakhs)

<)

d)

e)

At the beginning of the year 1,00,000 10 1,00,000 10
Equity Share issued dring the year - - - =
QOutstanding at the end of the year 1,00,000 10 1,00,000 10
Terms and rights attached to equity shares
The Company has only one class of equity shares having a par value of INR 10/- per share. Each holder of equity shares is entitled to one vote per share.
In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the sharehalder.
Details of shareholders holding more than 5% shares in the Company
Name of the Shareholder March 31, 2025 March 31, 2024
No. of shares % held No. of shares % held
Equity Shares of INR 10 each fully paid
Max Healthcare Institute Limited 60,000 60.00% 60,000 60.00%
Mr. Abhishek Jain 5,000 5.00% 5,000 5.00%
Mrs. Nupur Jain 5,000 5.00% 5,000 5.00%
Mr. Sanjay Jain 19,000 19.00% 19,000 19.00%
Mrs. Madhu Jain 11,000 11.00% 11,000 11.00%
Details of Shareholding of Promoters
As at March 31, 2025
S.No |Promoter name No. of Shares as at |% of total shares % of Change
March 2025 during the year
1 |Max Healthcare Institute limited 60,000 60% =
Total 60,000 60% =

As at March 31, 2024

S.No |Promoter name No. of Shares as at | % of total shares % of Change
March 2024 during the year
1 |Max Healthcare Institute limited 60,000 60% 130.77%
Total 60,000 60% 130.77%

Note: During the financial year ended March 31, 2024, 34% shares held by Ms. Madhu Jain transferred to Max Healthcrae Institute Limited for sale consideration of INR 6,839
lakhs. Due to which Max Healthcare Institute Limited shareholding increased from 26% to 60%.

On February 10, 2022, Mr. Sanjay Jain, Ms. Madhu Jain, Ms. Nupur Jain and Mr. Abhishek Jain entered into option agreement and Shareholders Agreement for sale of
remaining 74% equity share in total to Max Healthcare Institute Limited. On February 15, 2022, the Company deposited INR 6,839 Lakhs in escrow account towards
34% shares under option agreement to be transferred upon conditions precedent . Further, remaining 40% stake shall be transferred, upon exercise of put / call options
as per shareholders option agreement, On April 13, 2023, 34% shares as per option agreement dated February 10, 2022 got transferred to Max Healthcare Institute

Limited.

8 (ii) Other equity

Deemed capital contribution (refer note a below)
Retained earnings (refer note b below)
Other comprehensive loss (refer note ¢ below)

a) D d capital cor
At the beginning of the year

Add: Parent contribution for employee stock option scheme

Less: Payment to parent company against contribution under employee stock option

scheme
At the end of the year

b) Retained earnings
At the beginning of the year
loss for the year
At the end of the year

c) Other comprehensive loss
At the beginning of the year

Add: Re-measurement gains/(losses) on defined benefit plans (net of tax)

At the end of the year

law
lew
e

121P

ocrel

38
(954)
(1)

38
106

(106)
38

(613)
(341)
(954)

(1)
1)

38
(613)

575

38
118

(118)
38

(279)

(613)
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Notes forming part of financial statements

(INR in Lakhs)

As at
March 31, 2025

As at
March 31, 2024

9. Non-current financial liabilities
(i) Borrowings
Inter corporate loan (unsecured) from fellow subsidiary Company*

Interest payable on inter corporate loan (unsecured) from fellow subsidiary company

Less: Current maturity of non-current borrowings disclosed under "other
current financial liabilities" [refer note 1

Aggregate secured loans ( Non-Current and Current)
Aggregate unsecured loans ( Non-Current and Current)

Note on inter corporate loan

2,500 2,500
2,500 2,500
2,500 2,500

2,500 2,500

* During the financial year ended March 31, 2022, the Company had taken unsecured interest bearing loan from Crosslay Remedies Limited for INR
2,500 Lakhs repayable after 3 years from disbursement i.e. February 15, 2022 @ 10.25% per annum for the purpose of facility amount to be utilised to

deposit the performance deposit with the society in compliance with the requirement in Clause 3.2 of the medical service agreement.

* During the year the Company has considered the rate of interest @ 9.75% per annum for the purpose of facility amount borrowed from Crosslay

Remedies Limited in previous years.

10.  provisions
Non current

Provision for employee benefits

Provision for gratuity 2 1

2 1

11, Current financial liabilities
(i) Trade payables

Total outstanding dues of micro enterprises and small enterprises('MSME") - -
Total outstanding dues of creditors other than micro enterprises and small enterprises 3 3

3 3
Trade Payable Ageing as at March 31, 2025
Particulars Not due Qutstanding for following years from transaction date Total

Less than 1 | 1-2 years | 2-3 years More than 3 years
years
(i) MSME - - - - -
(ii) Others 3 3 - - 3
Total 3 = - = 3
Trade Payable Ageing as at March 31, 2024
Particulars Not due Qutstanding for following years from transaction date Total
Less than 1 | 1-2 years | 2-3 years More than 3 years
years

(i) MSME - - = - -
(ii) Others 3 = = = 3
Total 3 - - = 3

Trade payables are usually non- interest bearing, unsecured and are settled as per contract terms,

Information as required to be furnished as per section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) for
the year ended March 31, 2025 is given below. This information has been determined to the extent such parties have been identified on the basis

of information available with the Company.

i) Principal amount and interest due thereon remaining unpaid to any supplier covered under

MSMED Act:

- Principal
- Interest

(ii) The amount of interest paid by the buyer under MSMED Act, 2006 along with the amounts of

the payment made to the supplier beyond the appointed day

(iii) The amount of interest due and payable for the period of delay in making payment (which has
been paid but beyond the appointed day during the year) but without adding the interest specified

under the MSMED Act, 2006)

(iv) The amount of interest accrued and remaining unpaid at the end of accounting year;

(v) The amount of further interest remaining due and payable even in the succeeding year, until
such date when the interest dues as above are actually paid to the small enterprise, for the
purpose of disallowance as a deductible expenditure under section 23 of MSMED Act 2006.

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of information collected
by the Management. This has been relied upon by the auditor. The Company has made an assessment of interest payable under the Micro, Small
and Medium Enterprises Development Act, 2006 (MSMED Act) and has concluded that it is in compliance with the MSMED Act and rules thereto

and accordingly, concluded that there is no interest liability dues as at the year end.

12. Other current liabilities
Statutory dues
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Notes forming part of financial nts
(INR in Lakhs)
For the vear ended For the vear ended
March 31, 2025 March 31, 2024
13. Revenue from operation
Revenue from contracts with customers 30 23
30 23
13.1 Disaggregated revenue information
The table below presents disaggregated revenues from contracts with customers by type of goods or service provided, geography, and
the timing of transfer of goods and services.
Revenue by type of goods & services
Sale of pharmacy and pharmaceuticals supplies - -
Revenue from consultancy services 30 23
Revenue from healthcare services (net) i s
Total 30 23
Revenues by geography
India 30 23
Outside India - -
Total 30 23
Revenues by timing of revenue recognition
Goods transferred at a point in time - 2
Services transferred over time 30 23
30 23
13.2 Reconciling of revenue recognized in the statement of profit and
Revenue as per contracted price 30 23
Revenue from contract with customers 30 23
14. Other income
(a) Finance Income
Interest income on bank deposits 22 47
22 47
15. Employee benefits expense
Salaries, wages and bonus 18 18
Gratuity expense (refer note 1 1
Employee share based payment (Refer note 20.01) 106 118
125 137
16. Finance costs
Interest on debts and borrowinas 244 244
244 244
17. Depreciation and amortization expense
Depreciation of tangible assets - -
18. Other expenses
Rent 4 4
Legal and professional 4 3
MSA expenses 16 16
24 23
==
Payment to auditors (included in legal and professional fee) (excluding
taxes)
As auditor:
Audit fees 1 1
1 1
19. Contingent liabilities, commitments and litigations
Except for the ongoing business obligations which are under normal course of business against which no loss is expected, there has been no
known contingent liability on Company's account, as of statement of financial position date.
A. Contingent liabilities (to the extent not provided for)
S.No. Particulars As at As at
March 31, 2025 March 31, 2024
i)  Claims against the Company not acknowledged as debts = -
B. Other commitment

derivative contracts for which there were any material foreseeable losses,

(i) The Company has no commitments other than those arising in the nature of its routine business operation for purchase/sales commitments
as per the normal operating cycle of the Company.

(ii) The Company does not have any long term commitments or material non-cancellable contractual commitments/ contracts, including
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20

20.01

20.02

20.03

Other Notes to accounts
Share based payment plans

Equity settled plans

The Nomination and Remuneration Committee of Board of Directors of the Holding Company (*NRC”) on October 31, 2022 considered and
approved the grant of 81,57,706 Employee Stock Options ('ESOPs') to the eligible employees of the Holding Company and its subsidiaries, under
the Max Healthcare Institute Limited ESOP 2022 scheme “MHIL ESOP 2022 Scheme”, at an exercise price of INR 350 per share . These options
will vest subject to requirements of the SEBI SBEB Regulations and the MHIL ESOP 2022 scheme,

During the year ended March 31, 2025, the Company has recognised an expense of INR 106 lakhs (INR : 118 Lakhs March 31, 2024) in the

statement of profit and loss.
The following table provides an overview of all existing share option plans of the Company:

MHIL ESOP 2022 Scheme

Particulars Number of stock Options

March 31, 2025 March 31, 2024
QOutstanding at the beginning of year 1,90,965 1,90,965
Granted & =
Exercised = =
Lapsed/forfeited - -
Transferred to fellow subsidiary company 50,000 -
Outstanding at end of year 1,40,965 1,90,965
Exercisable at end of year - -
Weighted average exercise price (In INR) 350 350
Weighted average remaining contractual life 3.1 - 5.1 years 4.1 - 6.1 years

Note:- At the end of the year March 31, 2025, 1,40,965 shares are outstanding.
The stock options vesting is subject to service and certain performance conditions mainly pertaining to certain financial parameters.

Stock compensation expense under the Fair Value method has been determined based on fair value of the stock options. The fair value of stock
options was determined using the Black Scholes option pricing model with the following assumptions:

Inputs used for different grant dates for black scholes valuation of option

- 3 granted
Particalare 3 year';:stmg 4 yearl\ar:stlng 5 year vesting plan|5 year vesting plan
lOcto_g_er_znzs,L (Q !p 2026) | (October 2027) | (October 2027)
a. Stock Price on date of valuation (in Rupees) 456.00 456.00 456.00 456.00
b. Exercise Price (in Rupees) 350.00 350.00 350.00 350.00
c. Expected Volatility (Standard Dev - Annual) 38.19% 36.36% 34.63% 34.63%
d. Expected Life of the options granted (Vesting and exercise 4,50 5.50 6.50 6.50

period) in years
e. Expected Dividend = 2
f. Average Risk- Free Interest Rate 7.26% 7.33% 7.37% 7.37%

g. Expected Dividend Rate - < = -

Segment reporting

The Company has only one reportable business segment as it deals mainly in providing healthcare facilities comprising of primary care clinics,
secondary care hospitals/medical centers and tertiary care facilities in terms of Ind AS 108 "Operating Segment”. Further, the Company operates
only in one geographical segment -India. All the assets of the Company are located in India. The chief operating officer and chief financial officer
(chief operating decision maker) monitors the operating results as one single segment for the purpose of making decisions about resource
allocation and performance assessment.

Financial instruments

The comparison of carrying value and fair value of financial instruments by categories that are not measured at fair value are as follows:
Financial instruments
(INR in Lakhs)

Category Carrying value Fair value
As at As at As at As at
March 31, 2025 | March 31, 2024 | March 31, 2025 March 31, 2024

1) Financial assets at amortized cost

Trade Receivables 19 7 19 7

Cash and cash equivalents 154 488 154 488

Other bank balances 6 6 6 6
2) Financial Liabilities at amortized cost

Borrowings (current / non current) 2,500 2,500 2,500 2,500

Trade Payables 3 3 3 3

The Company assessed that the carrying value of all financial assets and financial liabilities approximates the fair value.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction
between willing parties, other than in a forced or liquidation sale. The following methods and assumptions were used to estimate the fair values:

Long-term fixed-rate and variable-rate receivables/borrowings are evaluated by the Company based on parameters such as interest rates,
specific country risk factors, individual creditworthiness of the customer and the risk characteristics of the financed project. Based on this
evaluation, allowances are taken into account for the expected credit losses of these receivables.

The fair value of other financial liabilities as well as other non current financial liabilities are estimated by discounting future cash flows using
rates currently available for debt on similar terms, credit risk and remaining maturities.

The fair values of the Company’s interest-bearing borrowings and other non-current financial liabilities are determined by using DCF method using
discount rate that reﬂects the issuer’s borrowing rate as at the end of the reporting year. =
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20.04 Fair value hierarchy
The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:
Level 1; quoted (unadjusted) prices in active markets for identical assets or liabilities.
Level 2: other techniques for which all inputs that have a significant effect on the recorded fair value are observable, either directly or indirectly.

Level 3: techniques that use inputs that have a significant effect on the recorded fair value that are not based on observable market data
(i) Quantitative disclosures of fair value measurement hierarchy for financial assets / liability as on March 31, 2025
(INR in Lakhs)

Particulars Carrying value Fair value
March 31, 2025 Level 1 Level 2 Level 3

Assets carried at amortized cost for which fair value are disclosed
Trade Receivables 19 - - 19

Liabilities carried at amortized cost for which fair value are disclosed
Borrowings (current / non current) 2,500 - - 2,500
Trade Payables 3 - - 3

(ii) Quantitative disclosures of fair value measurement hierarchy for financial assets / liability as on March 31, 2024
(INR in Lakhs)

Particulars Carrying Value Fair Value
March 31, 2024 Level 1 Level 2 Level 3

Assets carried at amortized cost for which fair value are disclosed
Trade Receivables 7 = - 7

Liabilities carried at amortized cost for which

fair value are disclosed
Borrowings (current / non current) 2,500 # = 2,500
Trade Payables 3 = “ 3
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20.05 Gratuity

The Company has a defined benefit gratuity plan. Under Gratuity Plan, every employee whe has completed five years or more of service gets a gratuity on

cessation of employment at 15 days of last drawn basic salary for each completed year of service.

Defined benefit plan

(INR in Lakhs)

As at As at
a) Reconciliation of opening and closing balances of defined benefit obligation March 31, 2025 March 31, 2024
Defined benefit obligation at the beginning of the year 1 *
Interest expense = =
Current service cost 1 1
Benefit paid = -
Remeasurement of loss/(gain) in other comprehensive income »
Actuarial changes arising from changes in demographic assumptions 1 ]
Actuarial changes arising from changes in financial assumptions - -
Actuarial changes arising from changes in experience adjustments (0) -
Defined benefit obligation at vear end 2 1
b) Reconciliation of openina and closinag balances of fair value of plan assets
Fair value of plan assets at beainnina of the vear ¥ -
Return on plan assets T i3
Fair value on plan assets at vear end - =
<) Net defined benefit (liability)/asset recoanized in the balance sheet
Present value of defined benefit obligation (2) (1)
Fair value of plan assets x =
Amount recoanized in balance sheet- (liability)/asset at vear end (2) (1)
(INR in Lakhs)
Year ended Year ended

March 31, 2025

March 31, 2024

d) Net post-employment defined benefit expense (Recognized in the statement of profit and

loss for the year )

Current service cost 1 1
Interest cost on benefit obligation N 5
Net post-employment defined benefit expense debited to statement of profit and loss 1 1

e) Other comprehensive income
Change in demographic assumptions 1 -
Change in financial assumptions ' = _
Experience variance (0) -
Returns of plan assets s 2
Remeasurement loss/(gain) in other comprehensive income 1 s
f) Broad categories of plan assets as a percentage of total assets
Insurer manaaed funds - -
g) Principal assumptions used in determining gratuity
Assumption particulars As At As At
March 31, 2025 March 31, 2024
Discount rate 6.73% 7.19%
Salary escalation rate 8.00% 8.00%
Mortality rate (100% of IALM 2012-14) (100% of IALM 2012-14)
(INR in Lakhs)
h) Quantitative sensitivity analysis for significant assumptions is as below: As at As at
Increase / (decrease) on present value of defined benefits obliaations at the end of the vear March 31, 2025 March 31, 2024
Discount rate
Increase by 1% (0.18) -
Decrease bv 1% 0.20 G
Salary growth rate
Increase by 1% 0.20 -
Decrease by 1% (0.18) -
Attrition rate
Increase by 50% (0.10) -
Decrease by 50% (0.17) -
(INR in Lakh
As at As at
1} Maturity profile of defined benefit obligation (undiscounted, as per actuarial certificate) March 31, 2025 March 31, 2024
Within the next 12 months (next annual reporting period) < -
Between 2 and 5 vears 1 0.12
Between 6 and 10 vears 2 0.41
More than 10 years 2 0.42
Total expected payments 4 0.95
i) The averaae duration of the defined benefit plan obliaation at the end of the reporting vear is 12 vears (March 31, 2024: 6 vears)
k) The Company expects to contribute INR 1 lakhs (March 31, 2024: 1 Lakhs) to the plan durina the next financial vear.
1) The estimates of rate of escalation in salary considered in actuarial valuation are after taking into account inflation, seniority, promotion and other
relevant factors including demand and supply in the employment market. The above information is as certified by the actuary.
m) Discount rate is based on the prevailing market yields of Indian Government securities as at the balance sheet date for the estimated term of the
obligatiens.
n) The sensitivity analysis above have beer| B_et-gf_n\;_':mgp,pqséd, on-a method that extrapolates the impact on defined benefit obligation as a result of
reasonable changes in key assurng,tic{'f_:spcc_u}ringatthe-endknf_ the reparting year.
M e \ T g
0) Assumptions regarding future értamﬁrq,b%iédﬂbﬂn”ﬁﬂﬂriéﬁbmstatisugs and mortality tables. The calculation of the defined benefit obligation is sensitive
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EQOVA HEALTHCARE PRIVATE LIMITED
CIN: US5300DL2021PTC377462

Notes forming part of financial statements

20.06 Financial risk management objectives and policies

The Company's has instituted an overall risk management programmed which also focuses on the unpredictability of financial markets and seeks to minimize potential
adverse effects on the Company's financial performance.

The Company is exposed to capital risk, market risk, credit risk and liquidity risk. These risks are managed pro-actively by the senior management of the Company, duly
supported by various functionaries.

a) Capital risk

The Company's objective when managing capital is to safeguard its ability to continue as a going concern in order to provide returns to its shareholders and benefits for
other stakeholders and to provide for sufficient capital expansion. The capital structure of the Company consists of debt, which includes the borrowings disclosed in note
9 after netting-off cash and cash equivalents disclosed in note 6 and equity as disclosed in the statement of financial position. The Company uses the Debt : Equity as
well as Net Debt to EBITDA ratio to measure the funding versus raising of additional share capital requirement. Debt: Equity ratio is calculated as debt divided by the
Shareholder's Fund and for calculating Net Debt to EBITDA, Net Debt is divided by the Normalized EBITDA for continued and discontinued operations. Net debt is
calculated as long term borrowings (including current maturities) as shown in the note 9 less net cash and cash equivalents. Normalized EBITDA is defined as earnings
before interest, tax, depreciation and amortization for continued and discontinued operations. In order to maintain or adjust the capital structure, the Company may
issue new shares or sell assets to reduce debt or raise debt and review decision on distributions to the shareholders. The Debt : Equity ratio of the Company as at March
31, 2025 stood at (2.76) (March 31, 2024; (4.43)) and Net Debt : EBITDA of the company as at March 31, 2025 stood at (19.71) (March 31, 2024: (14.64)).

The senior management of the Company reviews the status of Debt : Equity ratio and Net Debt to EBITDA ratio.
Debt equity ratio and Net debt to EBITDA ratio at company level do not reflect true capital structure position from perspective of the outside stakeholders.
b) Liquidity risk

The table below represents the maturity profile of Company's financial liabilities at the end of March 31, 2025 and March 31, 2024 based on contractual undiscounted
payments:

(INR in Lakhs)
Particulars 2 5 More than
0-1 Years | 1-5 Years 5 Years Total
Interest bearing borrowings & 2,500 - 2,500
Trade payable 3 - - 3
% to Total 0% 100% 0% 100%
|March 31, 2024
Interest bearing borrowings - 2,500 - 2,500
Trade payable 3 - - 3
% to Total 0% 100% 0% 100%

c) Credit risk

Credit Risk is the risk that the counter party will not meet its obligation under a financial instrument or customer contract, leading to a financial loss, The Company is
exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities, including deposits with banks and other financial
instruments,

(i) Financial instruments and cash deposit

Credit risk from balances with banks and financial institutions is managed by the Company's treasury department in accordance with the Company's policy. Investments
of surplus funds are made in bank deposits and other risk free securities. The limits are set to minimize the concentration of risks and therefore mitigate financial loss
through counter party's potential failure to make payments. Credit limits of all authorities are reviewed by the management on regular basis. All balances with banks
and financial institutions is subject to low credit risk due to good credit ratings assigned by international and domestic credit rating agencies.

The Company's maximum exposure to credit risk for the components of the balance sheet as at March 31, 2025 and March 31, 2024 is the carrying amounts as
illustrated in note 20.03 and the liquidity table above.

d) Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market prices comprises three
types of risk: currency rate risk, interest rate risk and other price risks, such as equity price risk and commodity price risk, Financial instruments affected by market
risks include loans and borrowings, deposits, investments and foreign currency receivables and payables. The sensitivity analysis in the following sections relate to the
position as at March 31, 2025. The analysis exclude the impact of movements in market variables on the carrying values of gratuity and other post-retirement
obligations; provisions; and the non-financial assets and liabilities. The sensitivity of the relevant Profit and Loss item is the effect of the assumed changes in the
respective market risks. This is based on the financial assets and financial liabilities held as of March 31, 2025.

(i) Foreian currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The
Company's exposure to the risk of changes in foreign exchange rates relates primarily to the Company's operating activities (when revenue or expense is denominated
in foreign currency). Foreign currency exchange rate exposure is partly balanced by purchasing of goods from the respective countries. The Company evaluates
exchange rate exposure arising from foreign currency transactions and follows established risk management policies.

Forei ish

The impact of foreign exchange sensitivity on the Company profit and loss and comprehensive income to change in the fair value of monetary assets and liabilities will
be nil as there was no foreign currency exposure as at March 31, 2025 and March 31, 2024,

(ii) Interest rate risk

Interest rate is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company's
exposure to the risk of changes in market interest rates relates primarily to the Company's long term debt obligation at floating interest rates. The Company's policy is
to hedge part of its borrowings.

With all other variables held constant, the following table demonstrates the sensitivity to a reasonably possible change in interest rates on floating rate portion of loans
and borrowings.

(INR in Lakhs)

Year Increase/decrease in interest Effect on loss before tax
March 31, 2025 0.50% -13/+13

March 31, 2024 0.50% -13/+13
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EQova HEALTHCARE PRIVATE LIMITED
CIN: UBSSDODL2021PTC377462
Notes forming Part of financijaj statements

20.07 Related party transactions

(A) Names of related parties and description of relatlonshfp :

(1) Feliow Subsidiarjes (with whom transaction have taken place during the year)
1 Crosslay Remedies Limited

(ii) Entity exercising control over the Companyfultlmate Controlllng entity
1 Max Healthcare Institute Limited

(iii) Directors of Eqova Healthcare Private Limited
1 Yogesh Kumar Sareen
2 Vandana Ramesh pak|e
3 Col. Harinder Singh Chehal
4 Sanjay Jain

(B) Transactions during the year

(INR in Lakhs)
Year ended Year ended
March 31, 2025 March 31, 2024

Finance cost

Interest on Loan From Crosslay Remedies Limited 244 244
Rent Expenses

Max Healthcare Institute Limiteq 3 3
Parent Contribution On account of Esop

Max Healthcare Institute limiteg 106 118

INR in Lakhs
As at As at
March 31, 2025 March 31, 2024

2,500
38

)

Crosslay Remedies Limited

Parent contribution on account of ESQp

2,500
Max Healthcare Institute limiteq 38

Terms and conditions of transactions with related Parties :-
a) The transactions with related parties are made on terms €quivalent tg those that prevail in arm's length transactions,

b) The above transactions with related parties are excluding of taxes.
(INR in Lakhs)
Year ended Year ended
March 31, 2025 March 31, 2024

20.08 Earnings Per share (EPS)

Earning Per share
a) Basic earnings per share
Numerator for earnings per share
Loss after taxation (INR in Lakhs)
Denominator for €arnings per share
Weighted average number of equity shares Outstanding during the year
Earnings Per share-Basic (one €quity share of INR 10 each)

b) Diluted €arnings per share
Numerator for €arnings per share
Loss after taxation (INR in Lakhs)

'ty shares outstanding during the year
Earnings per share- Diluteq (one €quity share of INR 10/- each) *

* The company does not have any potential dilutive shares,

20.09 Capital management

For the burpose of the Company’s capital management, capital includes issued equity attributable to the equity shareholders of the Company, share
Premium and ay other equity reserves. The primary objective of the Company’s capital management is that it maintain an efficient capital structyre and
maximize the shareholder value.

The Cnmpany Mmanages jts capital structure and makes adjustments jn light of changes in €conomic conditions and the requirements of the financial
Covenants, Tg maintain or adjust the capital structure, the Company may adjust the dividend Payment to sharehulders, return capital to shareholders or
issue new shares. The Company monitors capital using a gearing ratjo, which is net debt divided by total Capital plus net debt. The Company’s policy is to
keep the gearing ratip between 20% and 40%. The Company includes within net debt, interest bearing loans angd horrowings {exc!uding loan from
sharehoider repayable within one year), less cash and cash equivalents, of continued Operations,

INR in Lakhs

As at As at
March 31, 2025 March 31, 2024
Borrowings {!ncluding current maturitjes of long term borrowingsj (refer note 9) 2,500 2,500
Less: Cash and cash €quivalents (refer note 6 (ii)) (154) (488)
Net debt 2,345 2,012

Equity (refer note 8(i) and 8(ii)) (907) (565)
Total capital (907) (565)
Total capital and net debt 1,439 1,447

Gearing ratio 1639% 139%
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EQOVA HEALTHCARE PRIVATE LIMITED
CIN: UB5300DL2021PTC377462
Notes forming part of financial statements

20.10

20.11

20.12

20.13

20.14

20.15

20.16

20.17

20.18

20.19

20.20

Ratio
Ratio Numerator Denominator March 31, 2025 March 31, 2024 | % Variance Reason for variance
Current Ratio Current Assets Current Liabilities 28 86 -68%|Change due to decrease in cash and cash
equivalents
Debt Equity Ratio Total Debt Shareholder's equity (3) (4) -38%/|(Change due to loss incrrued in current
year
Debt Service Earnings available for |Total debt service 0.04 0.11 -64%|Decrease in ESOP expenses
Coverage Ratio debt service
Return on Equity Net profit/(loss) after |Average Shareholder's -46% -84% -45%|Change due to loss incrrued in current
Ratio tax equity year
Trade receivables Revenue from Average trade 2 3 -23%
turnover ratio operations receivables
Trade payables ratio [Net Credit Purchases* [Average Trade Payables 8 12 -33%]|Increase in average trade payable
Net Capital Turnover [Revenue from Average working capital 0.09 0.03 186%|Increase in revenue
ratio operations
Net profit ratio Net profit/(loss) after |Total revenue -1137% -1452% -22%
tax
Return on Capital Net profit/(loss) Capital employed ** -7% -7% 0.05 [NA
employed before interest and
tax
Return on investment |Not applicable as the company does not have any investment in marketable securities

* Net Credit purchases comprises of Cost of goods sold, Professional and consultancy fee & Other expenses
** Capital employed = Tangible net worth *** + Total debt + Deferred tax liability
*** Tangible net worth = Total assets - Total liabilities - Intangible assets

Pursuant to sections 135(5) of Companies Act, 2013 and rule made thereunder, the Company need to ensure that at least 2% of average net profit of the preceding three
financial years is spent on CSR activities. Since the Company did not have average profit in the preceding three years, no amount is required to be spent on such CSR
activities during the year ended March 31, 2025.

The Code of wages, 2019 and Code on Social Security, 2020 ('the codes') relating to employee compensation and post-employment benefits that received Presidential
Assent have not been notified. Further, the related rules for quantifying the financial impact have not been notified. The Company will assess the impact of the Codes
when the rules are notified and will record any related impact in the year the Codes become effective.

The Company does not have any Benami property , where any proceeding has been initiated or pending against the Company for holding any Benami property.
The Company does not have any transactions with struck-off companies.

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

The Company have not traded or invested in Crypto currency or Virtual Currency during the year.

During the year the Company have not advanced or loaned or invested funds to any other person (s)or entity (ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:

a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries); or
b) Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

During the year the Company have not received any fund from any person (s)or entity (ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Intermediary shall:

a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries); or
b) Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Company have not had any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.

The Company does not have any owned or leased immovable property.
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EQOVA HEALTHCARE PRIVATE LIMITED
CIN: U85300DL2021PTC377462
Notes forming part of financial statements

20.21 The figures have been rounded off to the nearest lakhs of rupees. The figure 0 wherever stated represents value less than INR 50,000/-.

20.22 There has been no delay in transferring amounts, required to be transferred, to the Investor Education and Protection Fund by the Company.

20.23 Note No.l to 20 form integral part of the financial statements.
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