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INDEPENDENT AUDITOR’'S REPORT

TO THE MEMBERS OF MAX HEALTHCARE INSTITUTE LIMITED
REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS

Opinion

We have audited the accompanying consolidated financial statements of Max Healthcare Institute
Limited (“the Parent”), its subsidiaries and its deemed separate entities, that is ‘Silos’ over which
the Parent has control (the Parent, its subsidiaries and its deemed separate entities that is 'Silos’,
together referred to as “the Group”) which comprise the Consolidated Balance Sheet as at March
31, 2025, and the Consolidated Statement of Profit and Loss (including Other Comprehensive
Income), the Consolidated Statement of Cash Flows and the Consolidated Statement of Changes in
Equity for the year ended on that date, and notes to the consolidated financial statements, including
a summary of material accounting policies and other explanatory information (hereinafter referred
to as the “consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us,
and based on the consideration of reports of the other auditors on separate financial statements of
the subsidiaries referred to in the Other Matters section below, the aforesaid consolidated 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 Indian Accounting Standards prescribed
under section 133 of the Act, (*Ind AS") and other accounting principles generally accepted in India,
of the consolidated state of affairs of the Group as at March 31, 2025, and their consolidated profit,
their consolidated total comprehensive income, their consolidated cash flows and their consolidated
changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards
on Auditing (“*SAs") specified under section 143 (10) of the Act. Our responsibilities under those
Standards are further described in the Auditor’'s Responsibility for the Audit of the Consolidated
Financial Statements section of our report. We are independent of the Group in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India ("ICAI") together with
the ethical requirements that are relevant to our audit of the consolidated financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI's Code- of Ethics. We
believe that the audit evidence obtained by us and the audit evidence obtained by the other auditors
in terms of their reports referred to in the Other Matters section below is sufficient and
appropriate to provide a basis for our audit opinion on the consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the consolidated financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. We have
determined the matters described below to be the key audit matters to be communicated in our
report.
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Sr. No. | Key Audit Matter

Auditor's Response

1 Business Combination

During the year ended March 31, 2025, the
Group made an acquisition as detailed in
Note 34.18 to the consolidated financial
statements.

The Group accounted for the above
acquisitions under the acquisition method
of accounting for business combinations in
accordance with Ind AS 103 Business
Combinations. The assets and liabilities
acquired were recognized at fair value at
the date of acquisition. Goodwill was
recognized as the remaining portion of the
purchase price that was not allocated to the
acquired assets and liabilities as part of the
purchase price allocation.

Identification and valuation of assets and
liabilities as at the respective acquisition
date has been performed by the
management as part of the Purchase Price
Allocation (PPA) in consultation with
external fair value specialists (management
expert).

The accounting for the above business
combinations have been considered to be
key audit matter for current year audit as
same involved significant judgments and
assumptions as part of estimation and
allocation of fair value of asset and liabilities
recognized as part of the acquisition of
respective entities.

Principal audit procedures performed

With respect to the accounting for the
business combination, we:

Obtained an understanding of these
transactions including management
process and tested the Design,
Implementation and Operating
effectiveness of controls over Purchase
Price Allocation (PPA) performed by the
management in  consultation  with
external fair  valuation  specialist
(Management expert) and internal
controls relating to accounting for the
business combination.

Assessed the competence, capabilities
and objectivity of the management
expert engaged by the Company and
obtained understanding of the work of
the management experts by reviewing
the valuation reports.

Read minutes of board meetings
approving the acquisition.

With the assistance of our fair value
specialist, evaluated the appropriateness
of the wvaluation methodology and
reasonableness of the key valuation
assumptions used by management and
tested mathematical accuracy of the
calculations used in the PPA.

Evaluated the appropriateness of the
accounting and disclosures in the
financial statements in compliance with
the Indian accounting standards.

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

a) The Parent Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Management Discussion and Analysis,
Board’s Report including Annexures to Board's Report, Business Responsibility and Sustainability
Report and Report on Corporate Governance, but does not include the consolidated financial
statements, standalone financial statements and our auditor’s report thereon.

b) Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read
the other information, compare with the financial statements of the subsidiaries audited by the
other auditors, to the extent it relates to these entities and, in doing so, place reliance on the
work of the other auditors and consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge obtained during the course of our
audit or otherwise appears to be materially misstated. Other information so far as it relates to
the subsidiaries is traced from their financial statements audited by the other auditors.
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d) 1If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report the fact. We have nothing to report in this
regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

The Parent Company'’s Board of Directors is responsible for the matters stated in section 134(5) of
the Actwith respect to the preparation of these consolidated financial statements that give a
true and fair view of the consolidated financial position, consolidated financial performance including
other comprehensive income, consolidated cash flows and consolidated changes in equity of the
Group in accordance with the accounting principles generally accepted in India, including Ind AS
specified under section 133 of the Act. The Board of Directors of the Parent in respect of itself and
the deemed separate entities, that is 'Silos’, and the respective Board of Directors of the subsidiary
companies included in the Group are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Group for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error, which have been used for the purpose
of preparation of the consolidated financial statements by the Directors of the Parent Company, as
aforesaid.

In preparing the consolidated financial statements, the respective Management and Board of
Directors of the companies included in the Group are responsible for assessing the ability of the
respective entities to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the respective Board of Directors
either intend to liquidate their respective entities or to cease operations, or has no realistic alternative
but to do so.

The respective Board of Directors of the Parent in respect of itself and the deemed separate entities,
that is ‘Silos’, and the respective Board of Directors of the subsidiary companies included in the Group
are also responsible for overseeing the financial reporting process of the Group.

Auditor’s Responsibility for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated financial
statements.

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

(a) Identify and assess the risks of material misstaternent of the consolidated 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.
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(b) Obtain an understanding of internal financial controls 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 Parent Company has adequate
internal financial controls with reference to consolidated financial statements in place and the
operating effectiveness of such controls.

(c) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

(d) 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 ability of the Group 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 consolidated 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 Group to cease to continue as a going concern.

(e) Evaluate the overali presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the
underiying transactions and events in a manner that achieves fair presentation.

(f) Obtain sufficient appropriate audit evidence regarding the financial information of the entities
within the Group to express an opinion on the consolidated financial statements. We are
résponsible for the direction, supervision and performance of the audit of the financial
statements of such entities included in the consolidated financial statements of which we are the
independent auditors. For the entities included in the consolidated financial statements, which
have been audited by the other auditors, such other auditors remain responsible for the
direction, supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.

Materiality is the magnitude of misstatements in the consolidated financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the consolidated financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (i} to evaluate the effect of any identified misstatements in
the consolidated financial statements.

We communicate with those charged with governance of the Parent Company and such other entities
included in the consolidated financial statements of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal financial controls 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.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.
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With respect to the adequacy of the internal financial controls with reference to consolidated
financial statements and the operating effectiveness of such controls, refer to our separate
Report in "Annexure A” which is based on the auditors’ reports of the Parent company and
subsidiary companies incorporated in India. Our report expresses an unmodified opinion on
the adequacy and operating effectiveness of internal financial controls with reference to
consolidated financial statements of those companies.

With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the Act, as amended, in our opinion and to the best
of our information and according to the explanations given to us and based on the auditor’s
reports of subsidiary companies incorporated in India, the remuneration paid by the Parent
Company and such subsidiary companies to their respective directors during the year is in
accordance with the provisions of section 197 of the Act

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, as amended in our opinion and
to the best of our information and according to the explanations given to us:

i) The consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group - Refer Note 33.01 to the consolidated
financial statements.

ii) The Group did not have any material foreseeable losses on long-term contracts including
derivative contracts- Refer Note 33.03(ii) to the consolidated financial statements.

ili) There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Parent Company and its subsidiary
companies incorporated in India- Refer Note 34.22 to the consolidated financial
statements.

iv) (a) The respective Managements of the Parent Company and its subsidiaries which
are companies incorporated in India, whose financial statements have been
audited under the Act, have represented to us and to the other auditors of such
subsidiaries that, to the best of their knowledge and belief, as disclosed in the
note 34.23 to the consolidated 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 Parent Company or any of such
subsidiaries to or in any other person(s) or entity(ies), inctuding 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 Parent Company or any of such subsidiaries ("Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(b) The respective Managements of the Parent Company and its subsidiaries which
are companies incorporated in India, whose financial statements have been
audited under the Act, have represented to us and to the other auditors of such
subsidiaries that, to the best of their knowledge and belief, as disclosed in the
note 34.24 to the consolidated financial statements, no funds have been
received by the Parent Company or any of such subsidiaries from any person(s)
or entity(ies), including foreign entities ("Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Parent
Company or any of such subsidiaries shall, 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 provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.
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(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances performed by us and that
performed by the auditors of the subsidiaries which are companies incorporated
in India whose financial statements have been audited under the Act, nothing
has come to our or other auditor's notice that has caused us or the other
auditors to believe that the representations under sub-clause (i) and (ii) of Rule
11(e), as provided under (a) and (b) above, contain any material
misstatement.

The final dividend proposed in the previous year, declared and paid by the Parent
Company and its subsidiaries which are companies incorporated in India, whose
financial statements have been audited under the Act, where applicable, during the
year is in accordance with section 123 of the Act, as applicable.

As stated in note 19.07 to the consolidated financial statements, the Board of
Directors of the Parent Company and its subsidiaries which are companies
incorporated in India, whose financial statements have been audited under the Act,
where applicable, have proposed final dividend for the year which is subject to the
approval of the members of the Parent Company and such subsidiaries at the ensuing
respective Annual General Meetings. Such dividend proposed is in accordance with
section 123 of the Act, as applicable.

Based on our examination which included test checks, and based on the other auditor’s
reports of its subsidiary companies incorporated in India whose financial statements
have been audited under the Act, the Parent Company and its subsidiary companies
incorporated in India have used accounting software for maintaining their respective
books of account for the year ended March 31, 2025, which have a feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software except that:

a) In respect of Parent Company and 4 subsidiaries, accounting software used for
maintaining books of account, the feature of recording audit trail (edit log)
facility was not enabled at the database level to log any direct data changes.

b) In respect of Parent Company and 4 subsidiaries, software used for maintaining
hospital related records, the feature of recording audit trail (edit log) facility was
not enabled at the database level to log any direct data changes for the period
April 01, 2024 to March 02, 2025.

¢) In respect of 1 subsidiary, accounting software used for maintaining books of
account for the year ended March 31, 2025 did not have a audit trail (edit log)
feature enabled throughout the year.

d) In respect of 3 subsidiaries audited by other auditors, accounting software used
for maintaining the books of account, the feature of recording audit trail (edit
log) facility was not enabled at the database level to log any direct data changes.

e) In respect of 3 subsidiaries audited by other auditor, software used for
maintaining hospital related records, the feature of recording audit trail (edit
log) facility was not enabled at the database level to log any direct data changes
for the period April 01, 2024 to March 02, 2025.

Further, for the periods where audit trail (edit log) facility was enabled and operated,
we did not come across any instance of the audit trail being tampered with. Additionally,
other than the period where audit trail was not enabled in the previous year, the audit
trail has been preserved by the Company as per the statutory requirements for record
retention.
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Other Matters

We did not audit the financial statements of 6 subsidiaries, whose financial statements reflect total
assets of Rs. 92,264 lakhs as at March 31, 2025, total revenues of Rs. 50,254 lakhs and net cash
inflows amounting to Rs. 1,661 lakhs for the year ended on that date, as considered in the
consolidated financial statements. These financial statements have been audited by other auditors
whose reports have been furnished to us by the Management and our epinion on the consolidated
financial statements, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries and our report in terms of subsection (3) of Section 143 of the Act, in so far as it relates
to the aforesaid subsidiaries is based solely on the reports of the other auditors.

Of the above entities, 2 subsidiary companies are located outside India whose financial statements
have been prepared in sccordance with the accounting principles generally accepted in their
respective countries and which have been audited by other auditors under generally accepted auditing
standards applicable in their respective countries. The Company’s management has converted the
financial statements of such subsidiaries located outside India from accounting principles generally
accepted in their respective countries to accounting principles generally accepted in India. Our opinion
in so far as it relates to the balances and affairs of such subsidiaries located outside India is based on
the report of other auditors and the conversion adjustments prepared by the management of the
Company.

Our opinion on the consolidated financial statements above and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditors and the financial statements/
financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit and on the consideration of the
reports of the other auditors on the separate financial statements of the subsidiaries referred to
in the Other Matters section above we report, to the extent applicable that:

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

b) In our opinion, proper books of account as required by law maintained by the Group,
including relevant records relating to preparation of the aforesaid consolidated financial
statements have been kept so far as it appears from our examination of those books, and
the reports of the other auditors, except in relation to compliance with the requirements of
audit trail, refer paragraph (i)(vi) below. :

¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including
Other Comprehensive Income, the Consolidated Statement of Cash Flows and the
Consolidated Statement of Changes in Equity dealt with by this Report are in agreement
with the relevant books of account maintained for the purpose of preparation of the
consolidated financial statements.

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

e) On the basis of the written representations received from the directors of the Parent
Company as on March 31, 2025 taken on record by the Board of Directors of the Company
and the reports of the statutory auditors of its subsidiary companies, none of the directors
of the Group companies incorporated in India is disqualified as on March 31, 2025 from
being appointed as a director in terms of Section 164 (2) of the Act.

f) The modification/s relating to the maintenance of accounts and other matters connected
therewith, is as stated in paragraph (b) above.
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2. With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of the

Companies (Auditor's Report) Order,

2020 ("CARO"/ “the Order”) issued by the Central

Government in terms of Section 143(11) of the Act, according to the information and
explanations given to us, and based on the CARO reports issued by us and the auditors of
respective companies included in the consolidated financial statements to which reporting under
CARO is applicable, as provided to us by the Management of the Parent Company, we report
that there are no qualifications or adverse remarks by the respective auditors in the CARO
reports of the said respective companies included in the consolidated financial statements except

for the following:

Sr. Name of Entity CIN Subsidiary Clause number
No. of the CARO
report which is
unfavorable or
qualified or
o o o adverse
1 Jaypee Healthcare Limited U85191HR2012PLC129639  Subsidiary 3(xvii)
_2 _ Eqova Healthcare Private Limited U85300DL2021PTC377462  Subsidiary 3(xvi)
3 Starlit Medical Centre Private Limited U86100UP2023PTC188097 Step- down 3(xvii)
Subsidiary

Place: New Delhi
Date: May 20, 2025

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 015125N)
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1 (f) under *Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

Report on the Internal Financial Controls with reference to consolidated financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(“the Act”)

In conjunction with our audit of the consolidated Ind AS financial statements of the Company as at
and for the year ended March 31, 2025, we have audited the internal financial controls with reference
to consolidated financial statements of Max Healthcare Institute Limited (hereinafter referred to
as "Parent”) and its subsidiary companies (the Parent and its subsidiaries together referred to “the
Group”).

Management and Board of Director's Responsibilities for Internal Financial Controls

The respective Company’s management and Board of Directors of the Parent and subsidiaries, which
are companies incorporated in India, are responsible for establishing and maintaining internal
financial controls with reference to consolidated financial statements based on the internal control
with reference to consolidated financial statements criteria established by the respective Companies
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 (ICAI)”. 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 the respective 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 Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to
consolidated financial statements of the Parent and its subsidiary companies, which are companies
incorporated in India, based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued
by the Institute of Chartered Accountants of India and the Standards on Auditing, prescribed under
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls with reference to consolidated 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
consolidated financial statements was 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 consolidated financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to consolidated financial
statements included obtaining an understanding of internal financial controls with reference to
consolidated financial statements, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on the assessed risk.
The procedures selected depend on the auditor’s judgement, including the assessment of the risks
of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors of the subsidiary companies, which are companies incorporated in India, in terms of their
reports referred to in the Other Matters paragraph below, is sufficient and appropriate to provide a
basis for our audit opinion on the internal financial controls with reference to consolidated financial
statements of the Parent and its subsidiary companies, which are companies incorporated in India.
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Meaning of Internal Financial Controls with reference to consolidated financial statements

A company's internal financial control with reference to consolidated 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 control with reference to consolidated financial
statements 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 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 consolidated
financial statements

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

Opinion

In our opinion to the best of our information and according to the explanations given to us and based
on the consideration of the reports of the other auditors referred to in the Other Matters paragraph
below, the Parent and its subsidiary companies, which are companies incorporated in India, have,
in all material respects, an adequate internal financial controls with reference to consolidated
financial statements and such internal financial controls with reference to consolidated financial
statements were operating effectively as at March 31, 2025, based on the criteria for internal
financial control with reference to consolidated financial statements established by the respective
companies 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”.

Other Matters

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness
of the internal financial controls with reference to consolidated financial statements insofar as it
relates to four subsidiary companies, which are companies incorporated in India, is based solely on
the corresponding reports of the auditors of such companies incorporated in India.

Our opinion is not modified in respect of the above matters.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 015125N)
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Max Healthcare Institute Limited
CIN: L72200MH2001PLC322854
Consolidated Balance Sheet

(in ¥ lakhs)
: As at As at
Particulars Note March 31, 2025 March 31, 2024
ASSETS
Non-current assets
Property, plant and equipment 4 4,13,088 2,57,820
Right-of-use assets S 1,33,105 66,763
Capital work-in-progress 6 90,045 44,525
Investment property 7 466 6,303
Goodwill 8 3,48,026 2,95,247
Other intangible assets 9 2,55,474 2,52,236
Intangible assets under development 10 27 10,779
Financial assets
(i} Investments 11 289 212
(ii) Trade receivables 12 8,875 9.656
(ii1) Loans and advances 13 38,345 13,845
(iv) Other financial assets 14 20,404 23,014
Income tax assets (net) 13,828 12,524
Deferred tax assets (net) 16 2,804 =
Other assets 15 37,415 36,452
Total non-current assets 13,62,191 10,29,376
Current assets
Inventories 3.2(h) 10,621 7,984
Financial assets
(i) Trade receivables 12 68,731 46,269
(ii) Cash and cash equivalents 17 66,158 97,984
(iii) Bank balances other than (ii) above 18 2,031 11,943
(iv) Loans and advances 13 1,037 -
(v) Other financial assets 14 5.814 4,134
Income tax assets (net) - 392
Other assets 15 4,865 1,912
Total current assets 1,59,257 1,70,618
TOTAL ASSETS 15,21,448 11,99,994
—_——sne s 271,99,994
EQUITY AND LIABILITIES
Equity
Equity share capital 19 97,214 97,191
Other equity 20 8,40,873 7,43,623
Total equity 9,38,087 8,40,814
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 21 2,27,006 1,06,083
(i) Lease liabilities 22 49,755 12,764
(iii) Other financial liabilities 23 27,235 34,005
Provisions 24 9,807 7,547
Deferred tax liabilities (net) 16 64,819 51,485
Other liabilities 25 23,362 22,425
Total non-current liabilities 4,01,984 2,34,309
Current liabilities
Financial liabilities
(i) Borrowings 21 21,877 8,879
(ii) Lease liabilities 22 2,391 2,169
(iii) Trade payables 26
(a) Total outstanding dues of micro enterprises and small enterprises 825 552
(b) Total outstanding dues of creditors other than micro enterprises and small 79,967 62,749
enterprises
(iv) Other financial liabilities 23 52,181 32,606
Other liabilities 25 16,253 11,801
Provisions 24 7.883 6,115
Total current liabilities 1,81,377 1,24,871
TOTAL EQUITY AND LIABILITIES 15,21,448 11,99,994
See accompanying notes to the consolidated financial statements 1-34
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Max Healthcare Institute Limited
CIN: L72200MH2001PLC322854
Consolidated Statement of Profit and Loss

(in ¥ lakhs, except per equity share data)

particul . Year ended Year ended
of
articulars € March 31, 2025 March 31, 2024
I Income
Revenue from operations 27 7,02,846 5,40,602
Other income 28 15,564 17,694
Total income 7,18,410 5,58,296
II Expenses
Purchase of drugs, consumables and implants 1,49,641 1,11,904
Change in inventories of drugs, consumables and implants (1,936) (52)
Employee benefits expense 29 1,17,401 93,440
Professional and consuitancy fee 1,47,470 1,11,689
Finance costs 30 16,502 5,989
Depreciation and amortization expense 31 35,942 24,498
Other expenses 32 1,05,390 74,296
Total expenses 5,70,410 4,21,764
IIT Profit before exceptional item and tax (I-11) 1,48,000 1,36,532
IV Exceptional item 34.18 7,363 -
VvV Profit before tax (III-IV) 1,40,637 1,36,532
VI Tax expense
Current tax 16 33,611 27,125
Deferred tax (credit)/charge 16 (562) 3,643
Total tax expense 33,049 30,768
VII Profit for the year (V-VI) 1,07,588 1,05,764
VIII Other comprehensive loss
Items that will not be reclassified to profit or loss
Remeasurement loss on post-employment defined benefit plans 34.01 & 34.02 (510) (676)
Income tax effect on above 80 83
Items that will be reclassified to profit or loss
Exchange differences on translation of foreign operation (25) (52)
Total other comprehensive loss for the year, net of taxes (455) (645)
IX Total comprehensive income for the year (VII+VIII) 1,07,133 1,05,119
x Earnings per equity share 34.11
(Equity shares of par value ¥ 10 each)
Basic (3) 11.07 10.89
Diluted (%) 11.01 10.84
See accompanying notes to the consolidated financial statements 1-34
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Chartered Accountants
Firm's Registration No. 015125N

JITENDRA AGARWAL
Partner
Membership No: 87104

New Delhi, India
Date: May 20, 2025

For and on behalf of the Board of Directors of
MAX HEALTHCARE INSTITUTE LIMITED

ABHAY SOI1
Chairman and Managing Director
DIN:00203597

Mumbai, India
Date: May 20, 2025

Ja

YOGESH KUMAR SAREEN ARORAA
Chief Financial Officer Company Secretary

-0
o,

New Delhi, India
Date: May 20, 2025

New Delhi, India
Date: May 20, 2025




Max Healthcare Institute Limited

CIN: L72200MH2001PLC322854

C of Ch in Equity
A) EQUITY SHARE CAPITAL
Particulars Numbers (in T lakhs)
Equity shares of ? 10 each issued, subscribed and fully paid
As at April 1, 2023 97,09,22,825 97,092
Add: Shares issued on exercise of employee stock options (refer note 19) 9,89,583 99
As at March 31, 2024 97,19,12,408 97,191
Add: Shares issued on exercise of employee stock options (refer note 19) 2,29,645 23
As at March 31, 2025 97I21542E°53 9?5214
B) OTHER EQUITY
(in ¥ jakhs)
Reserves and surplus Other comprehensive
income/(loss)
Share Securities Share options Retained Post Exchange

application premium outstanding earnings employment difference on
Particulars money pending | (refer note 20) account (refer note 20) defi tr lation of Total 3

allotment (refer note 20) beneflt plans | foreign operation | other equity

(refer note 20) {refer note (refer note 20)
20)

Balance as at April 1, 2023 5 5,15,803 4,158 1,23,406 498 (3) 6,43,867
Praofit for the year - - - 1,05,764 - - 1,05,764
Other comprehensive loss for the year - - - - (593) (52) (645)
Share based payments to employees - 4,962 - - - 4,962
Dividend . . . (9,714) - - (9,714)
Shares issued during the year (5) - - - - - (5)
Issue of equity shares on exercise of stock optlons 2,372 (2,372) - - - -
Remeasurement of put aption liability over stake in subsidiary - - - (606) - - (606)
Balance as at March 31, 2024 - 5,18,175 6,748 2,18,850 {95) {55) 7,43,623
Profit for the year - - - 1,07,588 - - 1,07,588
Other comprehensive loss for the ysar - - - - (430) (25) (455)
Share based payments to employeas - - 5,459 - - - 5,459
Amount recelved on exercise of stack eption (refer note 20) Q - - - - - [
Dividend - (14,579) (14,579)
Issue of equity shares on exercise of stock options - 240 (240) - - - -
Remeasurement of put aption liability over stake in subsidiary - - - (763) - - (763)
Balance as at March 31, 2025 0 5,18,415 11,967 3,11,096 (525) (80) 8,40,873

See accompanying notes to the consolidated financial statements (refer note 1-34)

As per our report of even date attached
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Chartered Accountants
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Date: May 20, 2025
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DIN:00203597

Mumbai, India
Date: May 20, 2025
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Chief Finandial Offt€ar

New Delhi, India
Date: May 20, 2025
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Max Healthcare Institute Limited
CIN: L72200MH2001PLC322854
Consolidated Statement of Cash Flows

(in T lakhs)
Year ended Year ended

March 31, 2025 March 31, 2024

Particulars

Cash flows from operating activities

Profit before tax 1,40,637 1,36,532

Adiustments to r ile profit before tax to net cash flows from operating actlvities:

Depreciation on property, plant and equipment 26,014 16,395

Depreciation on investment property 55 6

Depreciation on right of use assets 4,827 3,132

Amortization of intangible assets 5,046 4,965

Income on modification/termination of lease (102) (50)
Loss on foreign exchange fluctuation (net) 70 91

Share based payments to employees 5,459 4,962

Bad debts and debit balances written off 2,574 1,098
Provision for doubtfu) advances and doubtful debts written back (net) (68) (1,211)
Gain on sale/dispasal of property, plant and equipment {net) (11) (45)
Unclaimed balances and excess provisions written back (2,365) (1,039)
Finance income (10,545) (15,288)
Interest on lease liability 4,447 1,517
Borrowing costs 10,428 2,239
Contract expense 310 310

Loss on fair valuation of contingent consideration 3,690 1,403
Operating cash inflow before working capital changes 1,90,466 1,55,017

Adjustments for change In operating assets and liabilities

Inventories (1,920) 590
Trade receivables (20,907) (10,869)
Other financial assets 1,057 (2,223)
Other current and non current assets (2,274) (1,968)
Trade payables and other financiai liabilities 8,147 (4,026)
Other current and non current liabilities (62) 1,404
Provisions 3,518 1,170
Cash generated from operating activities 1,78,025 1,39,095
Income tax paid {net) (32,094) (26,928)
Net cash generated from operating activities (A) 1,45,931 1,12,167

Cash flows from investing activities

Payment for purchase of property, plant and equipment, investment property,

intangible assets, capital work-in-progress, capital creditors and capital (96,553) (78,595)
advances

Proceeds from sale/disposal of property, plant and equipment 641 634
Loan given to other healthcare service providers (24,500) -
Other bank balances (not considered as cash and cash equivalents) 10,276 (2,783)
matured/(placed)

Payment towards acquisition of business (62,470) (56,110)
Acquisition of stake in subsidiary = (6.887)
Investment in other entity (77) (126)
Interest income received 9,509 15,322
Net cash used in investing activities (B) (1,63,174) (1,28,545)

Cash flows from financing activities

Proceeds from exercise of employee stock options 23 99
Utilisation of share application money = (5)
Dividend paid (14,558) (9,701)
Repayment of non-current borrowings (1,05,367) (56,391)
Proceeds from non-current borrowings 1,34,715 62,789
Proceeds from short-term borrowings (net) 230 1,415
Principal payment of lease liabilities (17,361) (5,837)
Interest payment on lease liabilities (4,447) (1,517)
Payment of borrowing costs {9,615) (17,226)
Net cash used in financing activities (C) (16,380) (26,374)
3 ded Year ended
Particulars Marczve;;.e:o_:j March 31, 2024
Net decrease in cash and cash equivalents (A + B + C) (33,623) (42,752)
Cash and cash equivalents at the beginning of the year 97,984 1,37,433
Increase in cash and cash equivalents pursuant to the acquisition of new subsidiaries 1,751 3,472
Effect of foreign exchange on cash and cash equivalents 12 (182)
Cash and cash equivalents at the end of the year as per cash flow statement 66,124 97,971
Earmarked bank balance for dividend 34 13
Cash and cash equivalents at the end of the year as per balance sheet (refer note 17) 66,158 97,984
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Max Healthcare Institute Limited
CIN: L72200MH2001PLC322854
Consolidated Statement of Cash Flows

Components of cash and cash equivalents: (In T lakhs)
Particulars March 31 Azsﬂat Mar, 1 A;ﬂaltl
Balances with banks on current accounts 8,333 3,861
Bank deposits (redemption on demand) 56,125 93,305
Cheques on hand, credit card and digital wallet receivables 998 450
Cash on hand 702 368
Total cash and cash equivalents (refer note 17) 66,158 97,984

Refer note 34.09 (b) for supplementary information on Staternent of cash flows.

Note: Cash and cash equivalent include fixed 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 above consolidated statement of cash flows has been prepared under the Indirect method as set out in Ind AS 7 on 'Statement of Cash flows',
See accompanying notes to the consolidated financial statements (refer note 1-34)

As per our report of even date attached

For DELOITTE HASKINS & SELLS For and on behalf of the Board of Directors of

Chartered Accountants MAX HEALTHCARE INSTITUTE LIMITED
Firm'q Registration No. 015125N

ABHAY SOI
Chairman and Managing Director
DIN:00203597

JITENDRA AGARWAL
Partner
Membership No: 87104

Mumbai, India
Date: Mav 20, 2025

New Delhi, India
Date: Mav 20, 2025

any Secretary

New Delhi, India New Delhi, India
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Max Healthcare Institute Limlted
CIN: L72200MH2001PLC322854

Notes forming part of C 1 F

1

3.1

Corporate Information

Max Healthcare Institute Limited ("MHIL" or "the Company") Is a public limited company incorporated on June 18, 2001 and has Its reglstered office located at 401,
4th Floor, Man Excellenza, S. V. Road, Vile Parle (West), Mumbal 400056, The Company shares are listed on the Bombay Stock Exchange Limited (“BSE") and
Natlonal Stock Exchange of Indla Limited ("NSE"} slnce August 21, 2020.

The Company along with its subsldlary c and d d entities, that Is 'Silos' (collectively referred to as 'the Group'} Is a prominent integrated
healthcare service provider, engaged In provision of healthcare services through primary care clinics, multi-speciality hospitals/medical centres and super-speclallty
hospltals fadlitles. These Include ‘managed facllitles’ and medical facllitles of third party healthcare services providers with whom, the Company or Its subsidlarles
have entered Into long term service contracts for providing operation and management services, medical services, dlinical, radiology, pathology and related
healthcare services.

The Company’s Board of Directors authorised these c lid financlal for Issue on May 20, 2025,

Statement of compliance

These c lidated financlal have been prepared on going concern basls In accordance with Indlan Accounting Standards ("Ind AS"), on acaual basls
except for certain financial Instruments which are measured at fair values, the provisions of the Companles Act, 2013 ("the Act’) and guldelines issued by the
Securitles and Exchange Board of Indla ("SEBI"). The Ind AS are prescribed under sectlon 133 of the Companles Act 2013, read with the Companles (Indlan
Accounting Standards) Rules, 2015, as amended from time to time and other relevant pravision of the Act.

Basis of preparatlon

These ] have been prepared under the historical cost convention. The preparatlon of financlal requires to
make estimates, jud and assumptlons that affect the reported amounts of assets and llabllitles, the disclosure of contingent assets and liabilitles and
reported of and exp The estimates are based on emplrical data except for certaln financial Instruments, contingent conslderation and

defined benefit plans which are measured at fair value or amortised cost at the end of each financlal year. Pursuant to the business acquisitions mentioned In Note
34.17 and Note 34.18 during the current vear and previous vear, the previous vear numbers are not comparable to that extent.

Appropriate changes In estimates are made as management becomes aware of changes in circ ces sur the Changes In estimates are
reflected In the finandal statements in the perlod In which changes are made and, if materal, thelr effects are disclosed in the notes to the cansolidated financial
statements,

The Group has uniformly applied the accounting poilcles during the year except where a newly Issued accounting standard Is Initially adopted or a revislon 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
Group). The consolidated financial statements are presented in Indian Rupees {* ¥ ") which Is the functional currency of the Group. All amounts have been rounded to
nearest [akhs, unless otherwise stated.

Basis of Consolidation

The Group consolldates all entities which are controlled by it. The Group establishes control when it has:
() Power over the entity

(I} Exposure, or rights, to variable retumns from its Involvement with the entity and

(i) The abllity to use Its power over the entity to affect its returns

Entitles controlled by the Group are consolldated from the date on which control commences untll the date on which control ceases, Assets, llabllitles, income and
P of a y acquired or d d off during the year are included In the flnanclal statements from the date on which the control commences untll the
date on which control ceases.

The C dated Financlal Incorporate the financlal statements of the parent, its sub: Yy comp. and d d separate entitles that Is 'Silos' as per
Ind AS 110. The deemed separate entltles that is Sllos are ¢ d for lon on the g basis:

M 1 |
The Company had entered into an Operation and Management Agreement with Lahore Hospltal Soclety, whereby the Company has agreed to operate, manage and
provide medical services on an exclusive basls for a perlod of 45 years with effect from May 01, 2009,

3 : Mana oglety
Max Hospltals & AIIIed Servlces LIrnIted a wholly owued subsldlary of the Company, had entered Into an Operation and Ag with Dr. Balabh
Nanavatl Hospltal Soclety, whereby It has agreed to operate, manage and provide medical services on an exclusive basls for a period of 34 years with effect from
July 16, 2014.

W,
The Company had d into an Op and with Muthoot Hospitals Private Limited, whereby the Company has agreed to operate,

manage, supervise, manltor and revlew all operatlons an an exduslve basls for a perod of 30 years with effect from June 26, 2024, renewable for additlonal 30 years
on the same terms and condltions,

Other material accounting policies

Property, plant and equipment
Property, plant and equlpment are measured at cost, net of accumulated depreclation and Impairment, If any. Costs directly attributable to acquisition are capitalized
until the property, plant and equipment are ready for use, as intended by the Management.

Depreciation Is provided for property, plant and equipment on a straight-line basis so as to expense the cost less resldual value over thelr estimated useful lives as
prescribed In Schedule II of the Companles Act, 2013 except In respect of certaln assets, where the useful lIfe of the assets has been assessed based on a technical
evaluation. The estimated useful llves and residual values are reviewed at the end of each reporting period, and any change In estimate Is accounted for on a
prospective basls. The estimated useful lives are as mentioned below:

Assets Useful lives

Leasehold land No depreciation on perpetual lease of land

Leasehold Improvements Lower of the estimated useful life of tangible asset or respective lease termn
g Impr ts 3-60 years

Medical and surglcal equipment 2-18 years

Plant and equipment 2-21 years

Office equipment 2-10 years

Computers & data processing units 2-6 years

Furniture and fixtures 5-10 years

Motor vehicles (Including ambulances) 6-10 years

Chailarad
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Max Healthcare Institute Limited
CIN: L72200MH2001PLC!21&54
Notes forming part of Consolidated Financial Statements

b.

C

Assets costing ¥ 5,000 or {ass are depreciated within one year of the date they were first put to use.

pald rds the jtion of p rty, plont and eq it ding at each balance sheet date is classified as capltal advance and disclosed under

othar non-current assets.

Cost Incurred for property, plant and equipment that are not ready for their intended use as an the reporting date, Is classified under capital wiork-In-progress, The
cost of self-constructed assets Iincludes the cost of materials & direct labour, any other costs directly attributable to bringing the assets to the location and condition

y for It to be pable of op ing In the manner ded b t and the b ing costs bie to the acquisition or jon of
qualifying asset. Exp directly ble to co of property, plant and equipment Incurred till they are ready for their Intended use are |dentified and
allocated on a systematic basis on the cost of related assets.

Intangible assets
Intanglble assets are measured at cost less accumulated amortization and accumulated Impalrment, If any. The Intanglble assets acquired In business combination
are measured at thelr fair value on the date of acquisition.

Intangible assets with indefinite useful lives J.e. Goodwlll and Trademark* are not amortized, but are tested for Impairment annually and whenever there Is an
indicatlon that the recoverable amount of 2 Cash Generating Unit (CGU) Is less than Its carrylng amount, elther Individually or at the cash-generating unit fevel.

Intanglible assets with finite lives are amortized on a stralght line basis over thelr estimated useful economic flves and assessed for jmpairment whenever there Is an
Indication for Impalrment, The amortization period and the amaortization mathod for an Intanglble asset with 2 finlte useful life is reviewed perlodically. Followlng
table summarizes the nature of Intangible assets and thelr estimated useful lives:

Intangible Assets Useful lives

Trademarks Indefinite*

Softwares 2-5 years

Non-compete agraement 3-7 years

Medical service agreements As per the terms of agreement
Radiology & pathology service agreements As per the terms of agresment
Dperation & management rights As per the terms of agreament

*Certain trademark acquired In business comblnation of Alexis Multi-Speciality Hosplital Private Limited has been asslgned useful life of 5 years. Other Trademarks
have an Indefinite useful life.

Medical service agreemenis represents the long term arrangement with the 'Other healthcare service providers' Trusts categorised as Partner Healthcare Facllity
("PHF"). Group recalves a service fee from the PHFs. Medlcal service agreements are amortized on straight |ine basis over the contract perlod.

Operation and Management rights represents the long term arrangement, the Group has acquired super speclality hospltals consolidated as Slos In the consalidated
financial statements. Medical service agreements are amortised on stralght line basls over the contract duration.

Impairment

Goodwill

Goodwill represents the purchase consideration In excess of the Group's Interest In the net falr value of identifiable assels, llabilities and contingent liabilities of the
acquired entity. When the net falr value of the |dentifiable assets, abliites and contingent liabilities acquired purchase £o {aration, the falr value of net
assets acquired is d and the in purchase gain is recognized in capital resarve. Goodwill is measured at cost less accumulated impalrment losses.

Goodwlll Is allocated to each of the cash-generating unlts ("CGU") (or groups of cash-generating units) that Is expected to benefit from the synergies of the
combination. A CGU |s the smallest |dentiflable group of assets that generates cash inflows that are largely Independent of the cash Inflows from other assets or
group of assets.

The recoverable amount of CGUs s determined based on higher of value-in-use and fair value less cost to sell, Key assumptlons In the cash flow projections are
prepared based on current economic conditions and comprises estimated long-term growth rates, welghted average cast of capital and estimated operating margins.

A cash-generating unit to which geodwlll has been allocated is tested for Impalrment on an annual basls ar whenever there Is an Indlcation that those assels have
suffercd an Impalrment loss. 1f the recoverable ameunt of a CGU I5 less than its carrylng amaount, the Impairment loss s first allocated to the goodwill of the
respective CGU, Excess impalrment loss over the goodwill is all d on oll the ing assets of the respective CGU In the ratlo of respective carrying values, An
Impalrment loss on assets including goodwill Is rec d In the t of Profit and Loss and IS subsequently reversed (except goodwill) If there is increase in

the recoverable value of assets due to change (n estimate upto the ariginal carrylng amount.

On | of the t CGU, the attr ble amount of goadwill Is Induded In the determination of the profit or loss on disposal.

other non financial assets

The Group reviews the carrying te of Its tanglble and (ble assets to determine whether there i any Indication that those assets have to be impalred. If

any such Indication exlsts, the recoverable amount of the asset |s re-assessed In arder to determine the extent of the impairment loss (If any). When It is not

ible to the bl of an dual asset, the Group determine the recoverable amount of the CGU to which the asset belongs. Corporate
d to Individual CGU, on & raasonable and consistent allocation,

P
assets are also allocate!

Intanglble assets not yet avallable for use are tested for Impairment at least annually, and whenever there Is an Indication that the asset may be Impalred.

Recoveraple amount Is the higher of falr value less costs of disposal and value In use. 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 speclfic to the asset for which the
estimates are made.

If the recoverable @mount of an asset (or CGU) Is estimated to be less than \ts carrylng amount, the carrylng amount of the asset (or CGU) Is reduced to Its
recoverable amount. An \mpalrment loss Is recogni ly In of Prafit or Loss.

When an Imp loss 1y the carrying amount of the asset (or CGU) Is increased to the revised estimate of Its recoverable amount, only to
the extent the Increased carrying amount does not exceed the carrylng amaunt that would have been determined had no jmpalrment loss been recognised for the
asset {or CGU) In prior years. A raversal of an imp t loss is gnised diately In t of Profit or LosS,

Investment property

Property that is held for long-term rental yields er for capital appreciation or for poth, |s classified as t property t property Is stated at cost less
accumulated depreciation and impairment, if any. Cost comprises purchase price aher deducting trade b g t grants related to assets and
Including duties and taxes, borrowing costs, any costs that is directly attributable to the bringing the asset to the and conditi y for it to be capable

of operating In the manner Intended by management.
Transfers to, or from, investment properties ane made at the carrying ameunt when there Is a change In use.

An item of investment property Is derecognised upen disposal or when no future economic benefits are expected to arise from the continued use of asset, Any galn or
|oss arlsing on the disposal or retirement of an item of investment property is ined as the the net sales proceeds and the carrying amount
of the property and Is recognised in the staternent of Profit and Loss. Income recelved from t prop 15 et |sed In the t of Profit and Loss on
a straight line basis over the term of the lease.

Investment property is depreclated using the straight-line method over their estimated useful llves.

/
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Max Healthcare Institute Limited
CIN: L72200MH2001PLC322854
Notes forming part of C dated Fi ial

f.

Flnandiel instruments

Initial recognition

The Group recognizes financlal assets and financial liabllities when It becomes a party to the contractual provisions of the Instrument. All financlal assets and
llabllittes are recognized at falr value on Initlal recognition, except for trade receivables which are initlally measured at transactlon price. Transactlon costs that are
directly attributable to the acquisition or Issue of financial assets or financlal llabllities, which are not at falr value through profit or loss, are added to the fair value on
Initlai recognitlon.

Subsequent recognition

(1) Financial assets

Financial assets carried at amortised cost

A financlal asset is subsequently measured at amortized cost If it Is held within a business model whose abjective Is to hold the asset in order to collect contractual
cash flows and the contractual terms of the financlal asset glve rise on specified dates to cash flows that are solely payments of principal and Interest on the principal
amount outstanding.

Financial assets carried at falr value through other comprehensive Income (FVTOCI)

A financlal asset Is subsequently measured at falr value through other comprehensive incoma If It Is held within a business model whose objective Is achleved by both
oollecting contractua! cash flows and selling financlal assets and the contractual terms of the financial asset glve rise on specified dates to cash flows that are solely
payments of principal and Interest on the principal amount outstanding.

Financial assets carrled at fair value through profit or loss (FVTPL})
A finandal asset which Is not classified In any of the above categorles are subsequently falr valued through profit or loss,

Trade receivables
Trade recelvables from healthcare services are recognized and bllled at amounts estimated to be collectable under government reimbursement programs,

ar with third party rators, contractual arrang with corp Including public sector undertakings and Individual
customers. The billing on government reimbursement programs are at pre-determined net reallzable rates per treatment that are established by statute or
regulation. R for non-g | payors with which the Group has contracts are recognized at the prevailing contract rates, The remalning non-

govemmental payors are bllled at the Group’s standard rates for services and a contractual adjustment Is recorded to recognize revenues based on histaric
relmbursement. The cantractual adjustment and the allowance for doubtful accounis and the collectabllity of recelvables are reviewed on a regular basis.

Unbliled revenue
Unbllled revenue represents value of services rendered to customers, patlents undergoing treatment, and services rendered In accordance with O&M
agreement/MSA, pending for bllling are reported under other current financlal assets.

Impalrment and derecognition of financial assets

In accordance with Ind AS 109, the Group applles expected credit losses (ECL) model for measurement and recognition of impalrment loss on the following financial
asset and credit risk exposure:

(a) FInancial assets measured at amortised cost;

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

The Group follows “simplified approach” for recognition of Impalrment loss e on trade rec les. Under the simplified approach, the Group does not track
changes In credit risk. Rather, It rec p loss e based on llifetime ECLs at the time of Inltial revenue recognition. The Group uses a provision
matrix to determine impairment loss allowance on the portfollo of trade recelvables, The provision matrix Is based on the emperical evidence over the expected life
of various categories of trade recelvables and these are updated and changed based on forward looking estimates at every reporting date.

For recognition of Impalrment loss on other financlal assets and risk exposure, the Group determines whether there has been a significant Increase In the credit risk
sinca Initial recognition. If credit risk has not Increased significantly, 12 month ECL Is used to provide for impairmant loss, However, If credit risk has Increased
significantly, ifetime ECL Is used. If, In subsequent period, credit quality of the Instrument improves such that there Is no longer a significant increase In credit risk
since Initial recognition, then the Group reverts to recognizing impalrment loss allowance based on 12 months ECL.

The Group derecognizes a financlal asset when the contractual rights to the cash flows from the financlal asset explre or It transfers the financlal asset and the
transfer quallfies for derecognition under Ind AS 109.

(ii) Finandcial Liabilities

Trade payables

These amount represents llabllities for goods and services provided to the Group prior to the end of financlal year which are unpald. Trade and other payables are
presented as current liabllitles unless payment Is not due within 12 months after the end of Anancial year.

Borrowings

Interest-bearing borrowlngs are measured at amortised cost using the effective Interest rate ("EIR") method and Included In finance costs, Galn or loss Is recognised
In statement of profit or loss when the llabllity is derecognised. Amortised cost Is calculated by taking into account any discount or premlum on acquisltion and fees
or costs that are an Integral part of the EIR, Impact of liquidity risk has been disclosed in Note 34.09

Derecognition
A financlal liablllty (or & part of a financial liablilty) Is derecognized from the Group's books of account when the obligation specified In the contract Is discharged or
cancelled or explred.

Business combinations

Business comblnations have been accounted for In accordance with Ind AS 103, Business Comblnations. The purchase price In an acquisition Is measured at the fair

value of the assets transferred, equlty Instruments Issued and liabllities incurred or assumed at the date of acqulsition, which Is the date on which control Is

transferred to the Group. The purchase price also includes the falr value of any contingent consideration. Identifiable assets acquired and liabllitles and contingent
Ina lon are at fair value on the acquisition date, Contingent consideration Is remeasured at falr value at each

reporting date and changes In the falr value of the contingent c atlon are rec d In the Cor ed 1t of Profit and Lass.

The payments related to options Issued by the Group over the non-controlling Interests In Its subsidlarles are accounted as financlal liabllities and inltially recognized
at the estimated present value of gross obligatlons. Such optlons are subsequently measured at fair value through equity In order to reflect the amount payable
under the optlon at the date at which It becomes exerclsable. In the event that the option expires unexerclsed, the llabllity Is derecognized.

C lon lving entities that are under common control and where that control Is not transitory, are accounted for as per the pooling of Interest
method. The accounting for the business comblination Is carried out from beginning of the earllest comparative perlod presented. The assets and llabllitles acquired
are recognlised at thelr carrylng amounts. The Identity of the reserves Is preserved, and they appear In the financlal statements of the Group In the same form In
which they appeared In the financial statements of the acquired entity.

Group has disclosed the recent business acqusition In note 34.17 and 34.18

Revenue

(i) Revenue from contract with customers

The Group earns revenue primarily by providing healthcare services and sale of drugs and medical consumables. The Group alsa earns revenue through medical
services agreements and laboratory services. Revenue from contracts with customers Is recognized when control of the goods are transferred or services are
rendered to the customer at an amount that reflects the conslderation to which the Group expects to be entitled in exchange for those goods or services net of
retumns and allowances, trade discounts and volume rebates. Is usually rec d when It is probable that economic benefits assoclated with the
transaction will flow to the entlty, amount of revenue can be measured reliably and entity retatned neither ownership nor effectlve control over the goods sold or
services rendered.
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Contracts with customers could Include promises to transfer multlple services to a customer. The Group assesses the services promised in a contract and Identifies
distinct performance abligation in the contract. Revenue for each distinct performance obligation Is measured to at an amount that reflects the conslderation which
the Group expects to recelve in exchange of services. Further, revenue recognised Is net of tax collected from customers, applicable discounts and allowances
Including clalms, The Group also determines whether the performance obligation Is satisfled at a polnt in time or over a period of time, These judgments and
estimates are based on varlous factors including contractual terms and historical experlence.

(a) Sale of goods

Revenue from sale of pharmacy and pharmaceutical supplles Is recognized at a polnt In time when control of the goods Is transferred to the customer, generally on
dellvery of the pharmacy and pharmaceutical Items. The Group collects goods and services tax (GST), If applicable, on behalf of the government and, therefore,
these are not economic benefits flowing to the Group and thus are excluded from revenue. Revenue towards satisfactlon of a performance obligation is measured at
the amount of transactlon price (net of varlable conslderation) allocated to that performance obligation. The transaction price of goods sald and services rendered is
net of varlable conslderation on account of varlous discounts and schemes offered by the Group as part of the contract.

(b} Revenue from healthcare services

Revenue from rendering of healthcare services (Including drugs, consumables and implants used In dellvery of such services) Is recagnized over the period of time,
based on the performance of related services to the customers as per the terms of contract.

Income from medical services, diagnostics services, laboratory services are recognised as and when obligations arising out of the contractual arrangements are
fulfilled and services are provided in terms of such agreements.

{c) Other services rendered
Income from other services like spensorship Income, education Income, clinlcal trials and other andillary actlvities Is recognized based on the terms of the contract
and when It Is probable that economlc benefits assoclated with the transaction will flow to the entity and amount of revenue can be measured rellably.

{ii) Rental income
Rental Income arising from operating leases and Investment property are accounted as per thelr respective terms of contract and Is included In the statement of
profit or loss due to Its operating nature.

(iil) Incentive income

Benefits under "Export promotion capital goods scheme" on foreign exchange earned under prevalent export Incentlve scheme of Govemment of India are accrued
when the right to recelve these benefits as per the terms of the scheme is established, and ta the extent there Is no significant uncertalnty about the measurabllity
and thelr ultimate utllisation,

(iv) Other Income

Interest i Indl in

Interest Income Is recognized on a time propoertion basls taking Into account the amount ot and the Interest rate. Interest (ncome Is Induded
under the head "Other Income" In the Statement of Profit and Loss.

{v} Income from membership fees
Membership fee income consists of membership fees recelved from the Life First membership programme, As the performance obligations are satisfied over a perlod
of time, revenue Is recognised at the allocated transaction price on a time-proportion basis.

(vl) Income from construction services
Group provides anclllary support services to certain Partner Healthcare Facllitles (PHF) which Involve construction of the medlcal facllitles, Group primarlly earns
revenue from PHF under a revenue sharing agreement over the agreed contract duration.

Inventories

Inventorles comprise of drugs, consumables and Implants which are valued at lower of cost and net realizable value. Cost Includes the cost of purchase, duties, taxes
(other than those recoverable from tax authorities) and other cost Incurred in bringing the Inventorles to their present locatlon and conditlon, Cost Is determined on
Flrst In, Flrst Out ("FIFO") basls,

Net realizable value Is the estimated selling price In the ordinary course of business, less estimated costs necessary ta make the sale,

Grants
Grants are recognized where there Is reasonable assurance that the grant will be recelved and all attached conditions will be complled with.

When the grant relates to an expense item, It Is recognized as Income on a systematic basls over the periods that the related costs, for which it is Intended to
compensate, are expensed.

When the grant relates to an asset, It is recognized as:
(a) deferred Income which Is recognised In Statement of Prafit or Loss on a systematic basis over the useful life of the asset, or
(b) Income in proportion to the fulfliment of Its obligatlons, wherever applicable.

Income tax
Tax expense comprises deferred tax and current tax expenses, Income tax expense Is recognised In statement of profit and loss except to the extent that it relates to
equity, In which the case of equlty, It is recognised In equity or other comprehenslve income.

Current Incomae tax

Current Income tax assets and labllities are measured at the amount expected to be recovered from or pald to the taxation authorities in accordance with the
Income Tax Act, 1961 and the Income Comp lon and D e {"ICDS") enacted In Indla by using tax rates and tax laws that are enacted or
substantively enacted, at the reporting date,

Current Income tax relating to items recognized outslde profit or loss Is included elther In other comprehensive Income ar In equity depending on the recognltion of
underlylng transaction, perl Y p taken In the tax returns with respect to situations In which applicable tax regulations are subject
to interpretation and establishes provisions where appropriate,

Deferred tax
Deferred tax Is provided using the balance sheet approach on temporary differences between the tax bases of assets and lfabllitles and thelr carrylng amounts for

financlal reporting purposes at the reporting date,

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets
are recognized to the extent that it Is probable that future taxable profit will be available agalnst which the deductible temporary differences, and the carry forward
of unused tax credits and unused tax losses can be utilized, except when the deferred tax asset relating to the deductible temporary difference arlses from the Initial
recognition of an asset or llability In a transaction that Is not a business combination and, at the time of the transaction, affects nelther the accounting profit nor
taxable profit or loss,

The carrying amount of deferred tax assets Is reviewed at each reporting date and reduced to the extent that it Is no longer probable that sufficlent taxable profit will
be avallabie to allow all or part of the deferred tax asset to be utllized. Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized
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 |labilities are measured at the tax rates that are expected to apply In the perlod when the asset Is realized or the liabllity Is settled, based on
tax rates (and tax laws) that have been enacted or substantlvely enacted at the reporting date,

Deferred tax assets and deferred tax llabllities are offset iF a legally enforceable right exists to set off curent tax assets agalnst current tax llabllitles and the deferred
taxes relate to the same taxable entity and the same taxation authority.

N,
2
@\

/f.

=
I o[ Chartered (ﬂ)
l“fa”)' Accountanis | &




Max Healthcare Institute Limited
CIN: L72200MH2001PLC322854

Notes forming part of C: F

k.

Non-current assets held for sale and discontinued operations

The Group classifies non-current assets held for sale If thelr carrying amounts will be principally recovered through a sale rather than through continuing use of
assets and action required to complete such sale Indlcate that It Is unlikely that significant changes to the plan to sell will be made or that the decision ta sell will be
withdrawn. Also, such assets are classlfied as held for sale only If the expects to the sale within one year from the date of classlfication. Non-
current assets held for sale are measured at the lower of carrying amount and the falr value less cost to sell. Assets held for sale are no longer amortised or
depreclated,

A discontinued operatlon Is a ‘component’ of the Group business that represents a separate line of business that has been disposed off or Is held for sale, or Is a
subsidiary acquired excluslvely with a view to resale. Cl as a disc d op accurs upon the earller of disposal or when the operation meets the
criteria to be classified as held for sale, The Group considers the guidance In Ind AS 105 non current assets held for sale and discontinued operations to assess
whether a divestment asset would qualify the definition of ‘component’ prior to classification Into discontinued operatlon,

Finance costs

Finance costs conslst of interest and other costs that the Group Incurs In connectlion with the borrowling of funds, finance charges In respect of leases, and charged to
Statement of Profit and Loss on the basls of effective Interest rate (EIR) method. The borrowing costs directly attributable to the acquisition or construction of a
quallfying asset that takes a substantlal 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 perlad In which they are Incurred.

Leases
The Group assesses at contract Inception whether a contract Is, or contalns, a lease |.e, if the contract conveys the right to cantrol the use of an Identlfied asset for a
time perioad in exchange for conslderation.

As a lessee

The Group applles a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets. The Group recagnises
lease liabllitles for payment to lessor and right-of-use assets representing the right to use the underlylng assets. The Group determines the lease term as the nan-
@ncellable period of a lease, together with both periods covered by an option to extend the lease If the Group Is reasonably certaln to exerclse that option; and
periods covered by an aptlon to terminate the lease If the Group Is reasonably certaln not to exercise that optlon. In assessing whether the Group is reasonably
certain to exercise an optlon to extend a lease, or not to exerclse an option to terminate a lease, It considers all relevant facts and clrcumstances that create an
economic Incentive for the Group to exercise the optlon ta extend the lease, or not to exercise the option to terminate the jease. The Group revises the lease term If
there Is a change In the non-cancellable period of a lease,

The cost of the right-of-use asset measured at Inception shall comprise of the amount of the Initlal measurement of the lease liabllity adjusted for any lease
payments made at or before the commencement date less any lease Incentives recelved, plus any Initial direct costs Incurred and an estimate of costs to be Incurred
by the lessee in dismantling and removing the underlylng asset or restoring the underlying asset or site on which It Is located. The right-of-use asset Is subsequently
measured at cost less any accumulated depreclation, accumulated Impalrment losses, If any and ad d for any r ement of the lease liabllity, The right-of-
use asset Is depreciated using the stralght-line method from the commencement date over the shorter of lease term or useful life of right-of-use asset. Right-of-use
assets are tested for Impalrment 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,

Assets Useful lives
Leasehold land Over the period of |ease term
Leasehold improvements Lower of the estimated useful life of tanglble asset or respective lease term

Short term leases and lease of low value assats

The Group applles the recognition exemptlons to Its short term leases of property l.e. those leases that have a lease term of twelve months or less and lease of low
value assets. For these lease, the Group recognised the lease payment as an operating expense on a stralght line basls over the term of the lease. This expense |s
presented within 'other expense' In Statement of Profit and Loss,

As a lessor

Leases In which the Group does not transfer substanttally all the risks and rewards of ownershlp of an asset are classified as operating leases, Where the Group is a
lessor under an operating lease, the asset is capltallsed under investment property and depreclated over Its useful economic life. Payments recelved under operating
leases are recognlised In the Statement of Profit and Loss on a stralght line basls over the term of the lease.

Pravisions and contingent liabilitles

A provislon Is recognized when the Group has a present obligatian (legal or constructive) as a result of past event and it Is probable that an outflow of resources
dying b will be required to settle the obligation and a rellable estimate can be made of the amount of such abligation. Provislons are

determined based on the best estimate required to settle the obligation at the reporting date, These estimates are r d at each rep g date and ad. d to

reflect the current best estimates,

Contingent liabllities

A contingent liabllity Is a possible obligation that arlses from past events whose existence will be confirmed by the occurrence or non-occurrence of ene or more
uncertain future events beyond the control of the Group 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 recognlised in the financial statements and are disdosed In the financlal statement by way of notes to accounts when an inflow of economic
benefit Is probable.

Onerous contracts

The Group recognises provisions for enerous contracts, when the expected benefits to be derived by the Group from a contract are lower than the unavoldable costs
of meeting the future obligations under the contract. Provislons for estimated losses, If any, on Incomplete contracts are recorded In the periad In which such losses
become probable based on the estimated efforts or costs to complete the contract, Further, the provision 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 a provision is d, the Group r
Impairment loss on the assets assoclated with that contract, IF any.

Employee benefita

Provident fund ("PF")
Retirement/ post-employment beneflt in the form of provident fund Is a defined contribution scheme. The Group has no obligation, other than the contribution

payable to the reg | PF C . The Group recognises contribution payable to employee provident fund scheme as an exp ure, when an ploy
renders related service,

Gratulty

Gratulty llabllity Is a defined benefit obligation and Is provided for an the basls of an actuarlal valuation on projected unit credit method made at the end of each
financial year, The Group has funded part of the gratulty llability by taking out a policy with the Life Insurance Corporation of Indla and Max Life Insurance Company
Umited. The difference between the actuaral valuation of the gratulty of employees at the period-end and the balance of funds with the Life Insurance Corporatlon
of Indla and Max Life Insurance Company Limited, Is provided as liabllity In the books,

Net interest Is calculated by applylng the discount rate to the net defined benefit (llabllities/assets), The Group r the foll g in the net defined
benefit obligation under employee benefit exp in of Profit and Loss;

(1) Service cost comprises of current service cost, past service cost, galn & loss on curtallments and non routine settlements,
(ll) Net Interest expenses or income
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Remeasurements, comprising of actuarial galns and losses, the effect of the asset celling, excluding amounts included In net Interest on the net defined benefit
liabllity and the return on plan assets (excluding amounts included In net Interest on the net defined benefit llabllity), are recognized Immediately In the balance
sheet with a correspanding deblt or credit to retalned earnings through OCI In the perlod In which they occur. Remeasurements are nat redlassified to Statement of
Profit and Loss In subsequent perlods.

Post-retirement employee medical scheme
One of the deemed separate entities, namely, Dr. Balabhal Nanavati Hospltal provides post-retirement healthcare benefits to certaln categories of Its employees, The
entitlement to these benefits Is usually condlitional on the employee remaining In service up to retirement age.

The llabllity In respect of defined benefit plans Is calculated using the projected unit credit method with actuarlal valuations belng carried out at the end of each
financial year. The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference to market ylelds at
the end of the financlal year on govemment bonds. The currency and term of the government bonds shall be consistent with the currency and estimated term of the
post-employment benefit obligations. The current service cost of the defined benefit plan, recognised In the profit or loss as employee benefits expense, reflects the

increase In the defined benefit obligation resulting from employee service In the current year, benefit ¢ curtalll and settl Past service costs are
recognised In profit or loss In the perlod of a plan amendment. The net Interest cost Is calculated by applying the discount rate to the net balance of the defined
benefit obligation and the falr value of plan assets. This cost Is incuded In ployee benefit exp in profit or loss. Actuarlal gains and losses arising from

experlence adjustments and changes In actuarlal assumptlons are charged or credited to Other Comprehensive Income In the period In which they arlse and Is
reflected immedlatelv in retalned earninas and Is not reclassifled to statement of profit and loss,

Compensated absences
Accumulated leave s expected to be utilized within the next 12 months and Is thus treated as short-term employee benefit, The Group measures the expected cost
of such absences as the addltlonal amount that It expects to pay as a result of the unused entitlement that has accumulated at the reporting date,

Short-term obligations

Llabllities for wages and salarles, Including non monetary benefits that are expected to be settled wholly within 12 months after the end of the perlod In which the
employees render the related service are measured at the amount expected to be paid for the current year service. The llabilities are pr as current employ
benefit obligations in the balance sheet.

Share-based payments

The Group r [ lon relating to equlty settled share-based payments based on estimated falr values of the awards on the grant date, The
estimated falr value of awards Is rec d as an exp In the of Profit and Loss with a corresponding Increase to stock optlons outstanding account on
a stralght-line basls over the requlsite service perlod for each separately vesting portion of the award as if the award was in substance comprising of multiple awards.

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

Earnings per share

Baslc earnings per equlty share Is computed by dividing the net profit or loss for the perlod attributable to the equity sharehclders of the Group by the weighted
average number of equity shares outstanding during the perlod.

Diluted earnings per share Is computed by dividing the net profit or loss for the perlod attributable to the equity shareholders of the Group, by the weighted average
number of equity shares conslidered for deriving basic eamings per share and the welghted average number of equity shares which could have been Issued on the
conversion of all dilutive potentlal equity shares. Dilutive potentlal equlty shares are determined independently for each perlod presented. The number of equity
shares and potentlally dllutive equity shares are adjusted for share splits/reverse share splits and banus shares, as appropriate.

Foreign currencies

The Group's financlal statements are presented In Indlan Rupee ('the presentation currency’} which Is also the Group’s functional currency.

Forelgn-currency denominated mohetary assets and liabliitles are translated Into the relevant functional currency at exchange rates In effect at the balance sheet

date. The galns or losses resulting from such translations are rec d In the of profit and loss and reported within exchange gains/ losses

on translation of assets and llabllities, net, except when deferred In Other Comprehensive Income as qualifying cash flow hedges. Non-monetary assets and non-
y liabllitles d d tn a forelgn currency and measured at falr value are translated at the exchange rate prevalent at the date when the falr value was

determined, Ni y assets and y liabilities d In a forelgn currency and measured at histarical cost are translated at the exchange rate

prevalent at the date of transactlon, The related revenue and expense are recognized using the same exchange rate.

Transaction galns or losses realized upon settlement of forelgn currency transactlons are Included In determining net profit for the perled In which the transaction is

settled. Revenue, expense and cash-flow Items denominated In forelgn currencies are translated Into the relevant functional currencles using the exchange rate In

effect on the date of the transaction.

The translation of Ananclal statements of the forelgn subsldiarles to the presentatian currency is performed for assets and liabilitles using the exchange rate in effect
at the Balance Sheet date and for revenue, expense and cash-flow Items using the average exchange rate for the respective periods. The gains or losses resulting
from such translation are Included In currency translation reserves under other components of equity. When a subsldlary Is disposed off, In full, the relevant amount
is transferred to net profit in the consolldated statement of profit and loss. However, when a change In the parent's ownershlp does not result in loss of control of a
subsidiary, such changes are recorded through equity.

Other Comprehensive Income, net of taxes Includes translation differences on non-monetary financlal assets measured at falr value at the reporting date, such as
equitles classified as financial Instruments and measured at falr value through other comprehensive Income (FVOCI).

Derivative financlal instruments

Initial r Ition and measurement

The Group holds derlvative financial Instruments, such as forward currency contracts, to hedge Its exposure agalnst movement In forelgn currency risks. Such
derivative financlal Instruments are recognized at fair value on Initlal recognition and are subsequently re-measured at fair value. Although the Group believes that
these dervatives constltute hedges from an economic perspective, they may not qualify for hedge accounting under Ind AS 109, Financial Instruments., Any
derivative that Is elther not designated as hedge, or is so designated but Is ineffective as per Ind AS 109, Is categarized as a financlal asset or financial liabllity, at
falr value through profit or loss. Derivatives not designated as hedges are recognized Initlally at fair value and attributable transaction costs are recognized in net
profit In the Statement of Profit and Loss when Incurred. Subsequent to Inltial recognition, these derlvatives are measured at falr value through profit or loss and the
resulting exchange gains or losses are included In other income/expenses. Assets / llabilitles in this category are presented as current assets / current liabillties if
they are either held for trading or are expected to be reallzed within 12 months after the balance sheet date.

Dividend
The final dividend, Including tax thereon, on equlty shares Is recorded as a [fabllity on the date of approval by the shareholders. An Interim dividend, Including tax
thereon, is recorded as a lability on the date of declaration by the Company's Board of Directors.

Segment reporting
1In accordance with Ind AS 108, Operating Segments Reporting, the Group’s Chlef Operating Declsion Maker has been Identifled as the Board of Directors,

Current / non-current dassification

Based on the nature of services rendered and the time between acqulsition of assets for processing and thelr reallsatlon In cash and cash equivalents, the Group has
ascertalned Its operating cycle as twelve months for the purpose of current and non-current classification of assets and llabllitles. Deferred tax assets and llabilities
are classified as non-current assets and liabilitles.

Financial guarantee contracts

A financlal guarantee contract is a contract that requires the Issuer to make speclfied payments to reimburse the holder for a loss It Incurs because a speclfic
borrower/ debtor falls to make payments when due in accordance with the terms of a debt Instrument.

Financial guarantee contracts issued by a Company are Inltially measured at thelr falr values and, If not designated as at FVTPL, are subseguently measured at the
higher of the amount of loss allowance determined In accordance with Impalrment requirements of Ind AS 109; and the amount Initially recognised less, when
appropriate, the cumulative amount of Income recognised In accordance with the principles of Ind AS 115.

The above Ffacility I.e., financlal guarantee (corporate guarantee) given on behalf of specified borrowers/debtors to the banks agalnst the premium, determined at
arm length, recorded as Income and has been classified under ‘other income'
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g and

The prep lon of the lidated financial requires g to make jud estimates and assumptions that affect the reported amounts of
revenues, expenses, assets and liabllities, and the accompanying disclosures, and the disclosure of contingent liabilitles. Uncertainty about these assumptions and
estimates could result In outcomes that require a materlal adjustment to the carrylng amount of the asset or liabillty affected In future perlods.

and
The key assumptions concerning the future and other key sources of estimation uncertalnty at the reporting date, that have a significant risk of causing a materlal
adjustment to the carrying amounts of assets and liabllitles withia the next financial year, are described below. The Group based Its assumptlons and estimates on
parameters llable when the | I are prepared. ExIsting circ es and ptlons about future devel by , may
change due to market changes or circumstances arlsing beyond the control of the Group. Such changes are reflected in the assumptions when they occur.

Judgements
In the process of applying the Group's accounting policles, Management has made the following judgements, which have the most significant effect on the amounts
T d In the | financlal st

a. Impairment

(i) Impairment testing of goodwill and other intangible assets

Goodwill and Intanglble assets such as trademarks (other than which are amortlsed over useful lives as described above within note 3,2 b), that have an Indefinite
useful life are not subject to amortisation and are tested annually for impairment, or more fr ly If events or ch In circumstances Indicate that they might
be impaired. Other Intanglble assets (including operation and management rights and service agreement) are tested for iImpalmment whenever events or changes In
crcumstances Indicate that the carrylng amount may not be recoverable. An Impalmment lass Is recognised for the amount by which the asset's carrying amount
exceeds Its recoverable amount. The recoverable amount Is the higher of an asset's falr value less cost of disposal and value In use. For the purposes of assessing
Iimpalrment, assets are grouped at the lowest levels for which there are separately identifiable cash Inflows which are largely Independent of the cash Inflows from
other assets or groups of assets (CGU). Durlng the year the Group carrled out an Impalrment assessment of goodwill and other Intanglbles (including those appearing
In the subsidlaries) and have concluded that there Is no impalrment In value of Il and other assets as appearing In the consolldated financial
statements.

(ii) Impairment testing of non-financial assets

The Group’s non: assets are revl d at each reporting date to determine whether there Is any Indication of impalrment. If any such indication exists, then
the asset’s recoverable amount Is estimated. Determining whether the asset Is Impaired requires to assess the recaverable amount of the asset or CGU which Is
compared to the carrying amount of the respective 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.

(iil) Impairment testing of financial assets

The Impairment provislons of financlal assets are based on assumptions about risk of default and expected loss rates. The Group uses judgement In making these
assumptions and selecting the Inputs for the Impalrment calculation based on the Group's past history, existing market conditions as well as forward looking
estimates at the end of each financlal year.

The Group reviews its trade recelvables to assess impalrment at regular intervals, In determining the Impalrment losses, the Group makes judgement as to whether
there Is any observable data Indicating that there Is a decrease In the estimated future cash flows and a risk of default and expected loss rates exists. Accordingly, an
allowance for expected credIt loss Is made where there Is an Identified loss event or conditions which Is based on historic loss rates, present developments such as
liquidity Issues and informatlon about future economic conditions, with respect to reduction In the recoverabllity of cash flows.

b. Consolidation

Preparation of ¢ lidated financlal Is based on the requirements of Ind AS 110 Consolidated Financlal Statements. The Group has determined 'Sllos'
(refer note 3,1) amongst the Operations and Malntenance agreements with Healthcare Service Providers, based on the assessment of control criterla and results of
Silos are consolldated for financlal reporting purposes and form part of the financial

Identification of appropriate consolidation, accounting and falr value adjustments require the group to exercise signlficant judgements. This also requires a detalled
assessment of the underlying a judgement and the related contracts to ascertaln arrangements for purposes of control evaluation,

. Business combination

[: lons are d for using Ind AS 103, Business Comblnatlons, Ind AS 103 requires to fair value Identificable assets and c
consideration to ascertaln the net fair value of identifiable assets, llabllitles and contingent liabilitles of the acqulree. These valuatlons are conducted by external
valuation experts, Estimates are required to be made In determining the value of contingent conslderation, value of optlon arrangements and Intangible assets.
These measurements are based on Information avallable at the acqulsition date and are based on lons and lans that have been deemed reasonable
by management,

d. Contingent conslderation (payable as part of business combination)

The valuation model considers the present value of expected payment, discounted using an appropriate discount rate. The expected payment Is determined by
consldering the possible scenarlos of forecasted revenue and pr y an which c atlon depends, the amount to pald under each scenario and the
probabillty of each scenarlo, Key assumptions Include annual revenue growth rate, risk-adjusted discount rate, acrupancy rate and average revenue and
expendltures over the perlod of contracts. All assumptions are reviewed at end of each financlal year.

e, Usaeful lives of property, plant and equipment

The charge in respect of perlodic depreclation Is derlved after determining an estimate of an asset's expected useful life and the expected residual value at the end of
Its life. The useful lives and residual values of Group's assets are determined by the group at the time the asset Is acquired based on historical experience with
similar assets as well as anticipation of future events, which may impact thelr lIfe such as technology. The estimated useful life Is reviewed at least annually.

f. 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
Group r pr and of deferred tax, based on reasonable estimates, The amount of such provisions Is based on varlous factors, such as

experlence of previous tax assessments and Interpretations of tax regulations by the responsible tax authoritles. Such differences of interpretation may arlse on a
wide varlety of Issues depending on the condltlons prevailing In the respective domiclle of the Companles.

g. Assessment of daims and li iscl as ing liabilities

There are certaln claims and litigations which have been assessed as contingent llabllitles by the Group (also refer note 33) which may have an effect on the
operatlons of the Group. The Group has assessed that no further provislon / adjustment s required to be made In these financlal statements for the above matters,
other than what has been already recorded, as expect a fa decislon based on thelr assessment and the advice glven by the external legal
counsels / professlonal advisors.

h. Gratuity, compensated absences, and post retirment medical benefits

The Group ilability towards cost of defined benefit plans (l.e. gratuity, compensated absences and post retirement medical benefits) Is made using an actuarial
valuatlon involves making varlous 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 Involved In the val the underlylng assumptions and its long-
term nature, a defined benefit obligation Is highly sensitive to changes In these ptions. All assumptlons are revl d on perlodic basls and at the end of each
financlal year.
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Notes forming part of C F

3.4

i. Fair value measurement of financial instrument

When the falr value of financial assets and financial llabliitles recarded In the balance sheet cannot be measured based on quoted prices In actlve markets, their falr
value Is measured uslng 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 g fair values, Judg Include conslderatlons of Inputs such as liquidity
risk, credit risk and volatllity. Changes in assumptions abaut these factors could affect the reported fair value of financial instruments,

3. Allowance for deductions
Company provides for allowance for deductlon for all credit billings to corporates Including public sector undertakings, government agency, and third party

adminlstrator using the emperical data which are reviewed and modified on regular basis.

g pr to the extent applicable to the Group
On May 9, 2025, MCA notifies the amendments to Ind AS 21 - Effects of Changes In Forelgn Exchange Rates, These amendments alm to provide clearer guldance on
assessing currency exchangeabllity and estimating exchange rates where currencles tack exchangeabliity. The amendments are effective for annual perlods beglnning
on or after April 1, 2025, The Group does not expect any significant Impact on Its ¢ lid financlal

(This page has been Intentionally left blank)
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Notes forming part of C lidated Fi ial

5.01

5.02

6.01

6.02

7.01

7.02

Right-of-use assets ("ROU")

(in ¥ lakhs)
Leaschold land Leasehold Leasehold Total

Particulars buildi dicnl -
Gross carrying amount (at cost)
As at April 1, 2023 5,213 20,440 252 25,905
Acquisition through business combinations (refer note 34.17) 42,641 - - 42,641
Additlons 3,753 5,162 254 9,169
Less: Deletlon/medification - (1,822) (40) (1,862)
Forelgn curmancy } reserve = - - -
As at March 31, 2024 51,607 23,780 466 75,853

5t lons (refer note 34,18} 69,586 - - 69,586
Additions (refer note 5.02) - 48,088 - 48,088
Less: Deletion/modification (160) {1.850) (331) (2.341)
Reclasslificatlon/transfer (refer footnote 4.03) (46,234) (827) {135) (47.196)
Forelgn currency translatlon reserve - 10 - 10
As at March 31, 2025 74,798 69,201 = 1,44,000
Accumulated depreclation
As at April 1, 2023 4 6,724 191 6,919
Ac through c fon: 138 - - 138
(refer note 34.17)
Additions 65 2,971 96 3,132
Less: ation {6) {1.053) (40} 1,099}
As at March 31, 2024 201 8,642 247 9,080
Acquisltion through business combinations 217 - - 277
(refer note 34.18)
Additlons 873 3,904 51 4,827
Less; Deletlon/modiflcation (153) (1,512) (221) {2,342)
Reclasslfication/transfer (refer footnote 4.03} (456) (886) {77) (963)
Faraign currency resanve i - 6 - 6
As at March 31, 2025 741 10,154 - 10,895
Net carrying
As at March 815 2025 ':":,057 59‘24! - :Issi:as
As at March 31, 2024 51,406 15,138 219 66,763

In respect of immovable properties that have been taken on lease and disclosed in financlal statements as ROU assets, the agreements under which these
propertles have been recognised as lease are duly executed In favour of the Group.
AddItlons' also Include the ROU recorded by the Group in respect of slio Max super speclality hospltal, Dwarka, Refer note 34.19.

Capital work-in-progress {"CNIP")

{in € lakhs)
Particulars
Less than 1 1-2 years 2-3 years More than 3 years Total
|Projects in progress 53,434 18,761 6,321 Z 86,422 |
%mnmmmmmmmﬂzmu 6,02) _252 2,129 14 278 2,623
53,686 41,890 6,335 8,134 90,045 |
Az at March 31, 2024
Particulars A jod of
Less than 1 1-2 years 2-3 years More then 3 years Total
| Projects in Orogress 22101 5123 5,154 1276 41.154 |
x fer f 4, nd 6.02) 2,129 14 228 * 3,371 |
[Total 30,230 6,137 6,382 1,776 44,525 |

Project executlon plans are updated every year based on capaclty needs and prasent cost structure, resulting In originat and revised annual plans. The Group
cenfims that, as of the reporting date, no projects In capltal work-in-progress are averdue or over budget compared to the latest approved plan.

Durlng the year ended March 31, 2024, the Group obtalned certain Transferable Development Rights (TDR) certificates for Its Gurugram Sector-53 Hospltal Project.
As at March 31, 2025 and March 31, 2024, these TOR certificates remaln unutilized due to engolng litigation with HSVP (refer note 15.02) and have accordingly
been classlfied as Capltal Work-in-Progress (CWIP).

Investment Property

: tin € lakhs)
As at As at

Particulars March 31, 2035 ! 024
Gross carrylng amount
Balance at beginning of the year 6,309 -
Ac through b cor lons (refer note 34.17) % - 5,592
Additions 244 717
Write back on unfavourable lease llability 2,526 -
Transfer to PPE (net) (refer note 4.03 and 4.04) {8,613) =
Balance at end of the year 466 6,309
Accumulated depreciation and impairment
Balance at beginning of the year 6 -
Additlons : 55 [
Disposals - -
Transfer tc PPE (net) (refer note 4.03) (611 -
Balance at end of the year - 6
LMet carrying amount 5303 |

During the year ended March 31, 2024, the Group has recognised the Investment property at Its falr value deterrnined by an external expert at the time of
purchase price allocatlon to net acsets acqulred pursuant to business combination. Refer naote 34.17

The falr value of investment property as at March 31, 2025 is 2 513 lakhs. The falr value has been determined on the basls of valuation carried out at reporting
date by registered valuer as defined under Rule 2 of Companles (Registered Valuers and Valuation) Rules, 2017 and the same has been categorised as Level 3
based on the valuation technigues used and Inputs applied. The main Input considered by valuer are quoted/ agreement value rates, progerty locatlon, size and
comparable values, as appropriate. Rental Income from Investment property for the year ended March 31, 2025 Is T 1B lakhs,
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Goodwill

Goodwlill represents the purchase consideration In excess of Group's interest in the net fair value of identifiable assets and liabllities Including any contingent
conslderation payable.

(in € Jakhs)
Particulars uarchn‘;za.tzuzs Mardla;::zlnd
Carrying value at beginning of the year 2,895,247 2,45,466
Goodwill on acquisition of:
Alexis Multl-speciality Hospital Private Limited (refer note 34.17) - 22,103
Starlit Medical Centre Private Limited (refer note 34.17) (3,399) 27,678
Jaypee Healthcare Limited (refer note 34,18) 56,178 -
Carrying value at end of the year 3,48,026 2,95,247

The purchase price was provisionally allocated to the assets acqulred and liabilitles assumed based on the estimated falr values at the date of acquisition. The
excess of the purchase price over the fair value of the net assets acquired was allocated to goodwlll. The Group has completed the nurchase price allocation
during the current year. Accordingly, adjustments amounting to ¥ 3,399 lakhs have been made to Gaadwill on the finalisation of purchase price allocation.

For the purpose of impairment testing, goodwliil acquired on business combination or on consolidation s allocated to the Cash-Generating Units ("CGU") that
are expected to benefit from the business combination. A CGU is the smallest identifiable group of assets that generates cash Inflows that are largely
Independent of the cash inflows from other assets or group of assets. The carrying value of the goodwill has been allocated as follows:

(in € lakhs)

Cash generating units March. ;:,tzozs MarchA;:,tzou
Max Super Speciality Hospital, Saket (including related day care and other wings) 92,038 92,038
Max Super Speclality Hospital, Mohali 43,622 43,622
Dr. B.L. Kapur Memorial Hospital {'Silo) 34,673 34,673
Crosslay Remedies Limited 20,843 20,843
Max Super Speciallty Hospital, Shalimar Bagh 20,729 20,729
Max Super Speciality Hospital, Dehradun 18,730 18,730
Dr. Balabhai Nanavatt Hospital (‘Silo") 6,537 6,537
ALPS Hospital Limited 5,224 5,224
Max Super Speclality Hospital, Bathinda - 2,522 2,522
Radiation Oncology services at Dr. B, L. Kapur Memorial Hospital 548 548
AlexIs Muiti-speciallty Hospital Private Limived, acquired on February 9, 2024 (refer note 34.17) 22,103 22,103
Starlit Medical Centre Private Limited, acquired on March 4, 2024 (refer note 34.17) 24,279 27,678
Jaypee Healthcare Limited, acquired on October 4, 2024 (refer note 34.18) 56,178 -

Total 3,48,026 2,95,247

The Group's evaluation of goodwilli for impairment involves the comparison of the recoverable value of CGU with Its carrying value in accordance with Ind AS
36, Impalrment of Assets. The recoverable amount is determined based on the higher of the fair value less cost of disposal or the value In use. Falr value less
cost of disposal is arrived using a combination of the Market Multiples method under the Market Approach and the Discounted Cash Flow method under the
Income Approach, with appropriate welghtage assigned to each method to arrive at the final valuation. DCF is determined by discounting the future cash flows
to be generated from the continuing use of the CGU. Key assumptions on which the Group has based its determinations of DCF Include:

Key assumptions Mar-25 Mar-24
Discount rate 12.76% 14.47%
Long term growth rate (used for determining 5% 5%
terminal value)

a) These calculations use cash flow projections over a period of five years/balance tenure of OB8M agreement based on Internal management budgets and
estimates. Cash flow projections are based an based on industry forecasts, historical performance, and management's expectations of future market conditions.
b) Terminal value is arrived by using fifth year's forecasted cash flows to perpetuity using a constant long-term growth rate, This long-term growth rate takes
Into consideration external macroeconomic sources of data.

c) The discount rates used are pre-tax and based on the Group’s welghted average cost of capltal of a comparable market participants, which Is adjusted for
specific risks to a CGU. =

Based on the assessment, the management has concluded that there is no Impairment of goodwill in respect of the CGU's and related trademark which Is
cansidered to have an indefinite useful life, The management belleves that any reasanably possible change in key assumptions on which recoverable amount is
based would not cause the carrying amount of the goodwill related to each of the CGUs to exceed its recoverable amount,
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9. Other intangible assets
{in ¥ lakhs)
Particulars Medical service Trademarks e [ C Non fee Total
agreements management rights
Gross carrying amount
As at Aprit 1, 2023 2,02,924 49,378 16,820 4,457 1,311 2,74,890
Acquisition through business combinations (refer note 34.17) - - - 31 6 37
Adustment/ Reclassiication - = - 49 - 49
Addltlons - 289 [ 389 - 678
Dlsposals - - - (28) - (28)
As at March 31, 2024 2,02,924 49,667 16,820 4,898 1,317 2,75,626
Ac through c (refer note 34.18) - - - 15 - 15
Adjustment/ Reclassification - - - 46 - 46
Additlons - - 7,071 1,396 - 8,467
Disposals - - (225) (16) - (241)
Farelgn currency translatlon reserve = = - [ . 0
As at March 31, 2025 2,02,524 49,667 23,666 6,339 1,317 3,83,9513
Accumulated amortization
As at April 1, 2023 9,639 - 4,607 2,879 1,269 18,394
Ac through (refer nota 34.17) - - = 10 - 10
Adiustment/ Reclassification - - B 49 = 49
Additlons 3,608 8 601 706 a2 4,965
Dispasals - - - (28) - (28)
As at March 31, 2024 13,247 8 5,208 3,616 1,311 23,380
A through (refer note 34,18) - - - 15 - 15
Adjustmant/ Reclassification - - - 2 = 2
Additlans 3,598 58 638 750 2 5,046
Disposals - - - (15) - (15)
Forelgn currency translation reserve - - - 0 - 0
As at March 31, 2025 16,845 66 5,846 4,368 1,313 28,438
Net carrying amount
As at March 31, 2025 1,86,079 49,601 17,819 1,971 [ 2,55.474
= T
As at March 31, 2024 . 1,“371 49,659 11,612 1,282 6 2,52,236
9.01 During the year ended March 31, 2024, the Group acquired certaln trademarks amounting ta 2 289 lakhs as part of business acqulsition of Alexis Multi-Speclality Hospital Private Umnited. The same are
belng amortised aver thelr useful life of 5 years.
10, Intangible assets under duvolopmant
{in ® lakhs)
Amount in Intangible assels under developmaent for & perlod of
T
fiacHculars Less than 1 year 1-2 years 2-3 years More than 3 years otal
As a1 March 31, 2025 = 27 = = - 27
[As ot March 31,2024 5192 24 4563 - 10,779 |
10.01 assets under | as at March 31, 2024 Includes 2 10,613 lakhs repr difference present value and nominal value of depasits glven for OBM rights under a 60 years
Service Agreement ("SA") execated with Muthoot Hosp'tals Private Limited ("MHPL"). Durlng the year ended March 31, 2025, ¥ 7,071 lakhs has been caplitalized under Intangible assets towards operatlon
and rights to ement of operations under the SA. Further, 2 3,655 lakhs pald for setting up oncology tower at MHPL has been transferred to capital advance.
{in ® lakhs)
As at As at
P
sitlcubire March 31, 7025 March 31,2024
11. Non current financial acsets
[}] in equity (falr value through OCI)
Unquotad
Sandhya Hydro Power Projects Balargha Private Limited
12,84,396 (March 31, 2024: 5,07,795 ) equlty shares o® 2 10 each fully pald-up 128 51
Avaada Indsolar Private Limited .
12 60,000 (March 31, 2024: 12,60,000) equity share of 2 10 each fully paid up 126 126
Investment in preference s!l_ar-s (falr valua through GCI)
Unquoted
Sunarka Enerpy Privata Limited
3,50,000 (March 31 2024: 3,50,000) 8% cumulative preference share of 2 10 fully pald-up 35 _35
289 212
o0 valua of : 289 212
Amount of Impalrment in value of Investment; - -
The Group has made d Invi In the c In the of generation and distribution of renewable energy. These investments glve right to the Group for purchase of

pawer on captlve basls from the Investee companles, rgsulting In cost saving and meet the Group's to goals.
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Nates forming part of Consolidated Financial Statements

{in ¥ lakhs})
Particulars As at As at
March 31, 2025 March 31, 2024
12, Trade receivables ( ed idered good, unless otherwise stated)
Non current
Consldered good 8,875 9,656
8,875

13.

14.

Non current trade recelvable represents amount of construction receivable from a partner healthcare facility for construction services provided by the Group In two
phases. The receipt of the sald receivable is spread over a period of 26.5 years and 20.5 years from handover date respectively for Phase 1 and Phase II of the hospltal
bullding. (Also refer note 34.15)

les ageing {in € lakhs).
Particulars Not Due L+l ding for following p ds from due date
Less than 6 6 months - 1 1-2 2-3 More than 3 years Total
menths year years years
s 3 h 31, 2025 8,875 - 5 = = = B
March 31, 2024 9.6 = = = = e ___ 9,656 |
Current
Consldered good 68,731 46,269
Credit impaired 5,297 3,619
Less: Impalrment allowance {5,257} (3,619)
_68.731 46,269
March 31,2025 {in ¥ iakhs)
Particulars Not Due Outstanding for followi iods from due date
Less than 6 6 months - 1 More than 3 years Total
_menths year
d 47,096 7,090 3,762 783 = - 68,731
redit Impaired - 182 1,22 2,168 9059 816 5,297
Total 47,096 17,272 4,984 2,951 508 816 74,028
Less: Impairmant allowance (5,297}
68,731

Unbilled (refer note 14)

4,839

73,570

e recnivables Maorch 31,2024 {in ¥ Inkhs)
Particulars Not Due Outstanding for following poriods \‘rgml dua dats
Lass than 6 6 months - 1 1-2 2-3 More than 3 years Total
year ____vears 1 vears
0| 29,655 13,745 2,462 407 - - 46,269
Credit i - 428 613 1,335 912 331 3,6
Total 29,655 14,173 3,075 1,732 912 331 49,888 |
Less: Impairment allowance
46,269

Unbllled (refer note 14}

No trade recejvables are due from directors or other officers of the Group 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 2 members.

Loans and { ed, idered good unless stated otherwise)

Non current

Loans to Partner healthcare facllities 38,345 13,845
38,335 13,845
Current
Interest on loans to Partner healthcare facilities 1,037 -
1,037 -

These loans were extended to Gujarmal Modi Hospital & Research Centre for Medical Sciences ("GMHRC") pursuant to a Memorandum of Understanding (MoU)
executed on November 27, 2015, The purpose of the loans is to support the expansion of GMHRC’s hospltal bed capacity from 250 beds to 650 beds. The loans carry
an Interest rate of 9,75% per annum (March 31, 2024: 9.75% per annum) accrued on monthly basis and payable at quarterly intervals. The commlssioning of the
additional bed capacity wlll significantly enhance the Group's earning potentlal under the long-term service agreement with GMHRC.

Other ial assets ( ad i ad good, unless otherwise stated)

Non current

Fixed deposits under lien # 265 630
Securlty deposits - considered good 20,139 22,384
Security deposits - credit Impaired 33 43
Less:- Impairment allowance for security deposits - credit Impaired (33) (43)

# Fixed deposits under lien Includes amount paid for securing Bank Guarantee/ Letter of Credit, empanellments and other Government authorities.
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Notes forming part of Consolidated Financial Statements

{ khs
As at As at

e March 31, 2025 March 31, 2024
Current
Unbllled revenue 4,839 3,396
Security deposits 11 13
Interest receivable on income tax refund 20 216
Other recelvables 944 509

5,814 4,134

Security deposit include:

Interest bearing refundable security deposits aggregating to 2 17,453 lakhs (March 31, 2024: 2 17,853 lakhs) provided to Devki Devi Foundation, Balaji Medical and
Dlagnostic Research Centre, and Gujarmal Modi Hospital & Research Centre for Medical Sciences ("GMHRC") as performance security under the term of long term
service agreements with these healthcare service providers, These carry interest @9.75% p.a.

Non-interest bearing refundable performance security deposits aggregating to ¥ 12,694 lakhs (March 31, 2024: ¥ 12,069 lakhs) to GMHRC and other healthcare
providers under the terms of respective long term service agreements, These have been recorded at their discounted present value ("DPV"). The difference between
the amount paid and DPV as at the year ended March 31, 2025, aggregating to ¥ 11,853 lakhs (March 31, 2024: ¥ 11,710 lakhs) has been considered as prepaid
expenses and charged off to Statement of profit and loss cver the perlod of the agreement. Refer note 15.01.

% 5,000 lakhs (March 31, 2024: ¥ 5,000 lakhs) [present value l¢ ¥ 52 lakhs (March 31, 2024: ¥ 516 lakhs)] as interest free refundable deposit to Muthoot Hospital
Private Limlted under the long term agreement for operation and management of the hospital. These have also been recorded at discounted present value. The Group
has recognised the difference between the amount pald and discounted value as Intanglble Assets/Intangible assets under development towards operating and
management rights of the hospltal operation amounting to ¥ 7,071 lakhs (March 31, 2024: ¥ 10,613 lakhs) which Is amortised over the period of agreement. Refer
naote 9 and 10,

The Group has determined its security deposits not to be in the nature of loans since these are given in normal course of business and accordingly have been classified
as part of other financial assets.

{in ¥ jakhs)
As at As at
s March 31, 2025 March 31, 2024
15. Other assets (unsecured considered good unless otherwise stated)
Non current
Prepaid expense (refer footnote 15.01) 14,583 12,534
Capital advances (refer footnote 15,02) 13,385 13,383
Unamortised contract expense {refer footnote 15.03) 8,615 8,925
Balance with statutory authorities R 559 559
Amount pald under protest {refer note 33) 1,070 -
Less: Impairment allowaace on amoupt pald under protest (refer note 33) (1,070) -
Defined plan assets {refer note 34.01) ’ 273 305
Lease rent recelvable = 346
Other advances = 400
37,415 36,452
Current
Prepaid expense (refer footnote 15.01) 2,851 1,311
Unamortised contract expense {refer footnote 15.03) 310 310
Balance with statutory authorities 149 28
Other advances - considered good* 1,555 263
Other advances - credlt Impalred 16 19
Less: Impairment allowance for other advances (16} {19)
— 865 1912
*ma:nly pertaining to cash deposit, balance %or Insurance and advance to vendors
15,01 Prepaid expense Includes 2 11,853 lakhs on March 31, 2025 {(March 31, 2024: ¥ 11,710 lakhs) of undiscounted portion of refundable security deposits pertaining to 2
6,496 lakhs (March 31, 2024: 2 6,918 lakhs) glven by Max Healthcare Institute Limited to GMHRC, Refundable security deposits of Z 1,418 lakhs (March 31, 2024: ?
1,434 lakhs) given by Eqova Healthcare Private Limited to Nirogi Charitable and Medical Research Trust, Refundable security deposits of ? 3,939 lakhs (March 31,
2024: 2 3,358 lakhs) glven by ALPS Hospital Limited (formerly known as Max Hospitals and Allied Services Limited) to Vlkrant Children Foundatlon and Research
Centre.
15.02 Capital advances Include:
(a) ¥ 6,501 lakhs (March 31, 2024: 7,087 lakhs), pertaining to mobilisation and other advances glven to the contractors In relation to the ongoing expansion projects
at varlous locations of the Group vlz. Mohali, Gurugram, and Mumbaij,
(b) ¥ 1,686 lakhs (March 21, 2024 : ¥ 1,686 lakks) paid to the state authorities for allotment of a 5 acre land parcel for the purpose of setting up a hospital by the
Group, The state authority have assured clear possession as required by the Group. The management believes that the possession of said land will be handed over by
the state authority after resolution of concerns expressed by the Group. The remaining balance consideration payable as per allotment letter has been included as part
of capltal commitment (refer note 33.02). Additior.ally, a provision for Interest payable on unpald due installment and extenslon fee aggregating to an amount of 2
713 Lakhs (March 31, 2024 : ? 647 lakhs) has been recorded as liability In the financlal statements.
(c) 2 946 lakhs (March 31, 2024: R 1,198 lakhs) as an advance for purchase of TDR frem a third party, for purposes of increasing floor space Index In connection with
hespltal project in Gurugram. The balance as at March 31, 2025 represents amount towards balance TDR certificates to be provided by the third party as per terms of
agreement,
{d} Carrying value aggregatlng to T NIL (March 31, 2024: ¥ 2,898 lakhs) related to ~17,200 sqm land located In Greater Noida, allotted earlier In year 2008 for
setting up a hospil quent to grant of p ion and execution of the lease deed during the year ended March 31, 2025, the Group has capitalised the same
under right of use asset. N
15.03 Unamortized cortract expense recagnised upon business combination acquisition of Dr. B.L. Kapur Memorial Hospital and Dr, Balabhai Nanavati Hospital being

consolidated in the financlal statements and 'expensed over the period of contract.

Chartered
Accountants
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Notes forming part of C i d Fi ial
16. Income taxes
(in ¥ lakhs)
Particulars Year ended Year ended
(a) I tax exp in the of profit and loss comprises of:
Current Income tax 33,611 27,125
Deferred tax (credit)/charge (562) 3,643
Income tax expense 33,049 30,768
=l
(b) Other Comprehensive Income (*0CI")
Income tax related to itams racognized in OCI during the year
Defarred tax credit on remeasurement of dafined banafit plan 80 a3
Income tax credited to OCI B L
(c) Reconciliation of effactive tax rate:
Accounting profit before tax 1,40,637 1,36,532
Enacted tax rate 5.1 5
I tax exp at tax rate 35,396
Prafit of Silos not considered for tax purpose (2,756) (2,539)
Effect of non-deductible expenses relating to acqulsition of Jaypes Hospltal Limited ("Jaypee") 2,041 -
Tax effect of adjustments Pursuant to voluntary liquidation of ETPL and distribution of its business undertaking to the (1,973) -
Company on a going concern basis
Tax effect of adjustments pursuant to voluntary liquldation of SCHL and distribution of its business undertaking to the - 1,181
Company on a going concern basis
Tax effect of deferred tax on carry forward Ipsses reconnised during the vear (1,020) (1,065)
Creation/{Reversal) of deferred tax liability on indexation of land and Investments In subsidiaries 879 (1,218)
Losses in subsidaries on which no deferred tax recognised 879 B96
Effect of non-deductible expenses 587 722
Effect of deductible interest expense (Section 948) (488) -
Effect of income not considered for tax purpose (73 (149)
Additional deduction in respect of employement of new employees(Section 801JAA) (228) (348)
Effect of deductible ESOP expense (Refer nate 34.05) (108) (413)
Tax relating to eardier year (141) {145)
Tax effect on pre-acquisition cost of Jaypee & Max Dwarka 27) -
Tax effect of loss on the date of acquision charged to goodwil - (378)
Deferred tax asset on opening balance of weaker section expenses provislon - {128)
Other adjustments 83 (10)
Income tax reported in the Statement of profit and loss 33,049 30,768
(d) Deferrad tax (assets)/liabilities comprises: Balance sheat
As at As at
—March 31,2025  March 31, 2024
Deferred tax liability
Property, plant and equipment and intanqible assets 66,198 62,163
Fair valuation of Land and Purchase Price Allocation Adjustment 13,954 2,824
Right to use assets 13,540 3,429
Othe-s 4,077 4,606
Recognized deferred tay, llability 97,769 73,021
=i
Deferred tax assat: !
Lease liabilittes (12,449) (3,269)
Unfavourable Lease Llability (5,219) (5,369)
Expenses allowed on pay basis (including employ benefits) (2,617) (3,099)
Employee Siock Option Plan expenses allowable under tax Jaw (3,160) (2,077)
Amortisatlon of security deposit (3,243) (1,897)
Carried forward losses and unabsarbed depreclation (3,040) (1,090)
Weaker section expenses provision (202) (99)
Provision for restoration under public privata partnership (126) (202)
Additional deducdon in respect of empl of new am.ployees(section 80)JAA) (115) (107)
Allowstle interest deduction (Section 948) (120) -
Others (5,463) (4,328)
Recognized deferrad tax (assat ) (35,754) (21,537)
Nat deferred tax lia iliies/ (assa ) 62,015 51,485
Reflacted in balance shest as follows:
Deferred tax asset 2,804 -
Deferred tax liabllities 64,815 51,48

Met defarred tax liabilities/{asset)
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d Fi P

owned tutsidiary of the Compa
Octobar 18, 2024, on & going-concern basis, This distribu
‘Business Combinations of Entities Undar Common Control,’

As a resvlt of the distribution, long-term service agr
for the year ended March 31, 2025,
was reversed, Acditionally,
value of ALPS'S inv

{in ¥ lakhs)

(e} Movement In deferred tax { ssets)/liabllities (net) for the year ended March 31, 2025

As at (Credit) / Charge to (Credit) ta other  As at March 31,
Particulars April 1, 2024 charge to Capital comprehensive 2025
statement of Reserve*
profit and loss
Deferred tax lfabilities
Property, plant & equipments and Intangible assets 62,163 4,035 - . 66,198
Falr valuation of land and Purchase Price Allocation 2,824 (40) 11,170 - 13,954
Falr valuation of investment 6 0 - - 6
Trade receivables 1,833 {156) - 1,677
Right to use assets 3,429 10,111 - - 13,540
Security depasit 1,226 266 - - 1,492
Government qrant 102 (157 - = {55)
Others 1,439 (482) - - 957
Defarred tax assets
Lease liabilities {3,269) {9,180) - = (12,449)
Unfavourable lease liability (5.369) 150 = - {5,219)
Provislons for expense allowed jnr tax purpose on payment (1,897) {640) - {80) (2,617)
basis (Including emoloyee benefit)
Employee Stock Option Plan expensas allowable under tax law (2,077) (1,083) - - (3,160)
(refer note 34.05)
Car,y forward merger expense {244) 244 - - -
Amortlsat'on of ecurity deposit (3,099) (144) - = (3,243)
Weaker sectlon expenses provision (202) ] - - (202)
Provision for restoration urder public private partnership (107) 119) = = (126)
Additional dedu cdon in respact of employment of new {99) (16) - - (115)
emplovees (sectlon 80JJAA) .
Allowable interest deduction (Section 948) - (120) - - (120)
Carried forward losses and unabsarbed depreciaticn {1,090) (1,950) - - (3,040)
Others (4,084) (1,382) - - {5,463)
Recognized deferred tax (ass.at) / rability 51,485 (562) 11,170 (BD) 62,015
Movement in deferred tax (assets)/liabilities (nut) for the year ended March 31, 2024 (in T lakhs)
As at (Credit) / (Credit)/ (Credit) to other As at
N April 1, 2023 charge to Charge to comprehensive March 31, 2024
Particulars statement of Capital Reserve
profit and loss
Ceferred tax liabilities
Proparty, plant & equipments and i :tanaible assets 56,479 1,262 4,422 - 62,163
Fsir valuaticn of land and Purchase Price Allocation 2,982 (156) - - 2,824
Fair valLation of investment N (1,169) 1,175 - - 6
Trade recelvables 1,848 (15) - - 1,833
Right to use assets 2,870 551 5 - 3,429
Security deposit 1,065 161 - - 1,226
Government grint 31 71 - - 102
Sthers ' 1,432 7 - - 1,439
Deferred tax pssets -
Lease liabilitles N (2,491) {768) {10) - 13,269)
Unravourabla lease liakility - (5,519) 150 - - (5,369)
Provislons fo.' expense allowed for tax purpose on payment {1,481) {155) (178) {83) (1,897}
basis {including employee banafit)
Ernpleyee Stock Option Plan expénses 'allowabl'e under tax law {1,751) {326) - - (2,077)
(refer note 34,05)
Carry forward merger expensa {489) 245 - - (244)
Amartisation of security deposit* ", (6,051) 2,952 - - (3,099)
Weaker section expenses provision - (202) - - {202)
Provislon for restoration under public private partnership (93) (14) = - (107)
Additional deduction in respect of employment of new (14) (85) - - (99)
errplovees(saction 80JJAA)
Carrled forward losses and unabsorbed depreclation (58) (1,032) - - {1,090)
Others (3,878) (178} (28) - (4,084}
43,713 3,643 4,212 (83) 51,485

Recognized deferred tax (assrt} / liability
.

'
* Ceferred tax Labllity on falr valuaticn is recognised o, date of acquistion and also considered as

to the s¢h of A

., 2pp d by the sharehold
ny, distributed the entire business undertaking of ET Plannors to ALl
tion has been accounted for using the pooling

WEre rec
the deferred tax llability of 2 1,880 fakhs, which was pr o
@ capital gains tax of ? 44 lakhs was recorded dus to the differerce between the fair value of the
cstments, resulting ir. @ net tax credit of ¥ 1,836 lakhs for the year,

d as intangibl

assets at fair value in ALPS"
I ized in C

part of business combinat;on,

of ET Planners Private Limited ('ET Planners'), a step-down wholly
PS Hospital Limited ('ALPS"), ts

halding pany, on

of interests method in accordance with Appendix C of Ind AS 103,

5 tax books as of October 18, 2024, Consequently,
bocks upan eadier bisiness combination,
assets received in the distrbution and the
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Notes forming part of C i dF
{in € lakhs
i As at As at
Particulars > < 31, 2024
17. Cash and cash equivalents
Cash on hard 702 368
Bank deposits (rademption on demand) 45,851 83,181
Deposit against amount recelved back from HSVP Harvana (refer note 4.02) 10,274 10,124
Balances with banks on current accounts 8,333 3,861
Cheques on hand, credit card and digital wallet recelvables 998 450
o8 97384
18. Bank balances other than (ii) above
Deposilts in escrow accounts (refer footnote 18,01) 321 10,449
Deposlts under llen (refer footnote 18.02) 1,676 1,481
Unclalmed dividend 34 13
2.031 11,943

18.01 Deposits In escrow account Include:
- T 200 lakhs (March 31, 2024: ¥ 671 lakhs) towards concesslonal fee payable to Puniab Health Systems Corporat'on under Public Private Partnership agreement.
- 2121 lakhs (March 31, 2024: ¥ NiL lakhs) towards the collectlon account of Max Super speclality Hospital Dwarka, payable to Muthoot Hospltals Private Limited,
- ¥ NIL lakhs (March 31, 2024; ¥ 9,778 lakhs) towards amount deposited in Escrow Fixed deposit to purchase the land situaced at Vaishall, Uttar Pradesh, as per
the Agreement to Sell entered by Crosslay Remedies Limited with Khemka Stuart Lelsure Limited on May 12, 2023, Also, refer note 34,26,

18,02 Deposits under llen malnly include:
- ¥ 690 lakhs (March 31, 2024: ? 640 lakhs) to secure bank guarantee Issued to banks aqalnst overdraft limit.
- ¥ 512 lakhs (March 31, 2024: ¥ 209 lakhs) to secure bank quarantee issued for EPCG Licenses and other government authoritles.

(This page has been intentionally left blank)
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Notes forming part of € d Fi -1

{l 5
o As at As at
farticulars March 31, 2025 March 31, 2024
19, Equity share capital
Authorized capital
1,26,00,00,000 (March 31, 2024: 1,26,00,00,000) equlty shares of ¥ 10 each 1,26,000 1,26,000
12,50,00,000 (March 31, 2024:; 12,50,00,000) cumulative preference shares of 2 10 each 12,500 12,500
——
1,38,500 1,38,500
——r
Issued, subscribed and paid-up share capital
97,21,42,053 (March 31, 2024: 97,19,12,408) fully pald up equity shares of # 10 each 97,214 97,191
Pt A LLL 2
Total issued, subscribed and paid-up share capital 97,214 97,191
19.01 Reconciliation of the shares ding at the beginning and at the end of the reporting year
March 31, 2025 March 31, 2024
Equity shares Number of shares Share capital Number of shares Share capital
amount amount
At the beginning of the year 97,19,12,408 97,191 97,09,22,825 97,092
Shares Issued on exerclse of employee stock options 2,29,645 23 9,89,583 99
At the end of the year 9?,21,42rD53 57,214 97,19,12,408 $7,191
During the year ended March 31, 2025, the Company issued and allotted 2,29,645 (March 31, 2024: 9,89,583) ordinary shares of # 10 each on exercise of employee stock
optlon granted under the Company's Employee Stock Option 2020 Scheme,
19.02 Terms and rights attached to equity shares
The Company has only one class of equity shares having a par value of ¥ 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 recejve remaining assets of the Company, after distribution of all preferential amounts, If any,
The distribution will be In propartion to the number of equity shares held by the sharsholders.
19.03 ils of shar holding more than 5% shares in tha Company
Name of the shareholdor March 31, 2028 March 31, 2024
No, of shares % held No. of shares % held
Equity shares of € 10 each fully paid
Mr. Abhay Sol 23,07,17,699 23.73% 23,07,17,699 23.74%
New World Fund Inc 5,17,80,682 5.33% 5,29,21,713 5.45%
Government of Singapore 5,52,72,339 5.69% 7,36,08,991 7.57%
19.04 of shar Iding of pr
As at March 31, 2025
S.No. [Name of promoter No. of shares as at % of total shares % of change during
1 Mr. Abhay Sol 23,07,17,699 23.73% -0.01%
Total 23,07,17,699 23.73% =-0.01%
During the year ended March 31, 2025, there have been no change In the number of equity shares held by the Promoter. The above change is due to the Increase In
number of shares pursuant to exercise of employee stack optlons.
As at March 31, 2024
S.No. |Name of promoter No. of shares as at % of total shares % of change during|
1 Mr. Abhay Sol 23,07,17,699 23.74% -0.03%
Total 23,07,17,699 23.74% -0.03%
During the year ended March 31, 2024, following change was there in Promoter shareholding:
Mr. Abhay Sol, Promoter, Chalrman and Managing Director of the C F had, on 9, 2023, 90,000 equity shares of the Company to his brother,
Mr. Aditya Sol (member of promoter group) by way of gift through an off-market transaction, The transfer of equity shares was In the nature of gift, hence no
consideration was pald,
19.05 Pursuant to Regulation 31 of the SEBI Listing Regulations, the detalls of shareholding for the quarter ended March 31, 2025 have been submitted to the stack exchanges.
19.06 Shares reserved for issue under employee stock option plan
Information relating to Max Healthcare Employee Stock Optlon Plan, Including detalls of optlons Issued, exercised and lapsed during the financial year and options
outstanding at the year end, Is set out in note 34,05,
19.07 Dividend
During the year ended March 31, 2025, the Company paid a dividend of ¥ 1.50/- per share (15% of the face value) out of the profits of the financlal year 2023-24,
The Board of Directors at thelr meeting held on May 20, 2025, recommended a dividend of ¥ 1,50/- per share (15% of the face value) out of the profits of the financlal
year 2024-25, subject to the approval from the shareholders,
19.08 Change in Promoter group

Kayak Investments Holding Pte, Limited has bean reclassified from Promoter to Fublic category, in compliance with Regulation 31A of the SEBI (LIsting Obligations and
Disclosure R ) Regul 2015, to app | from BSE Umited vide letter ref, no. LIST/COMP/RK/1505/2024-25 and Natlonal Stack Exchange of
Indla Limited vide letter ref. no, NSE/LIST/270, with effect from December 19, 2024,
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Notes forming part of C lidated FI lal St
{In ¥ lakhs)
Particulars Asiat Asiat
March 31, 2025 March 31, 2024
20. Other equity
Securities premium (refer foonote 20.01) 5,18,415 5,18,175
Retained earnings {refer footnote 20.02) 3,11,096 2,18,850
Share optlons outstanding account (refer footnote 20.03) 11,967 6,748
Share application money pending for allotment {refer footnote 20.04) 0 -
Other comprehensive loss (refer footnote 20.05) (605) (150)
8,40,873 7,43,623
20.01 Securlties premlum
At the beginning of the year 5,18,175 5,15,803
Add: Transfer on account of exercise of employee stock options 240 2,372
At the end of the year 5,18,415 5,18,175
(i) Securities premlumn represents the premium on Issue of shares. This can be utilized only for limited purpose as per the provisions of the Companies Act,
2013,
(liy During the year ended March 31, 2025, Company Issued and allotted 2,29,645 (March 31, 2024: 9,89,583) ordinary shares (face value of ¥ 10 per share).
Consequently, 240 lakhs (March 31, 2024: ¥ 2,372 lakhs) representing the fair value of the options exerclsed has been transferred from stock options
outstanding account to securitles premlum,.
20.02 Retalned earnings
At the beginning of the year 2,18,850 1,23,406
Profit for the year 1,07,588 1,05,764
Dividend pald (14,579) (9,714}
Remeasurement of put option liability over stake in subsidlary (763) (606)
At the end of the year 3,11,096 2,18,850
20.03 Share optlons outstanding account
At the beginning of the year 6,748 4,158
Add: Employee stock options compensation expenses 5,459 4,962
Less: Transfer to securlties premium on account of exerclse of employee stock options (240) (2,372)
At the end of the year 11,967 6,748
The abave reserve relates to stock options granted by the Group to Its employees and employees of subsidlary companies under employee stock optlon plan.
Further Information about share-based payments to employees Is set out In note 34.05.
20.04 Share dlon v pending for alletment
At the beqinning of the year - S
Add: Recelved during the vear* o -
Less: Shares Issued during the year = {5)
At the end of the vear [1] -
*During the year ended March 31, 2025, the Company recelved share application money for 4,790 (March 31, 2024: NIL) shares under the employee stock
optlons.
20.05 Other comprehenslve loss
At the beglnning of the year (150) 495
Add: Remeasurement loss on post-employment defined benefit plans (net of tax) (430) (593)
Add: Exchange differences on translatlon of foreign operation (25) (52)
At the end of the year {605) (150)
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Notes forming part of C i d Fl ial
{in € lakhs)
Particulars e Gt
al
March 31, 2025 March 31, 2024
21. Borrowings
Non current borrowings
Secured
Term loans from banks (refer footnote 21.01) 2,16,879 1,05,337
Term loans from non-banking financlal company (refer footnote 21.01) 9,972
Vehicle loans (refer footnote 21.03) 155 257
Deferred payment liabllities (refer footnote 21,04) - 439
Unsecured
Term loan from athers (refer footnote 21.02) - 50
2,2_?,006 1,06,083
Current borrowings
Secured
Cash credit from banks (refer footnote 21.05) 6,359 6,129
Current maturity of non current borrowlngs
Term loans from banks (refer footnote 21,01) 15,336 2,484
Term loans from non-banking financiat v (refer footnote 21.01) 67
Vehicle loans (refer footnote 21.03) 115 163
Deferred payment liabllitles (refer footnote 21.04) - 103
21.877 8,879
Aggregate secured loans 2,48,883 1,14,912
- 50

Aggregate unsecured loans

Borrowing notes

Term loan/vehicle loan Is carry an interest from 7.25% per annum to 12.01% per annum depending upon the purpose, tenure and lending Institution.

21.01 Term loan from banks:

(i) ¥ 17,384 lakhs (March 31, 2024: ¥ 17,366 lakhs) for Max Healthcare Institute Limited from IDFC First Bank Limited repayable in 52 quarterly installments from April, 2018 Is
secured by way of:

a) A First Mortgage and Charge on entire immovable properties of the Company located at Max Saket Hospital and Max Shalimar Bagh Hospital.

b) A first charge by way of hypothecation of entire mavable PPE (except the movable current assets) of the Company, Including movable plant and machlnery, machinery
spares, tools and accessories, fumniture, fixtures, vehicles, and all other mavable PPE of whatsoever nature but excluding the movable properties financed by specific
vehlcle/equipment finance loans.

) A charge on the entlre current assets including cash flows, receivables, books debts, revenues, raw material, stock-in-trade, and Inventory of the Company of whatsoever
nature and wherever arlsing, (subject to a priar charge in favor of working capital Lenders restricted to warking capital limits of ¥ 21,000 lakhs In aggregate).

d) A first charge on the entire Intangible assets of the Company, including but not limited to goodwill and uncalled capltal, intellectual property.

e) A first charge/mortgage/assignment, as the case may be, of

I all the rights, title, interest, b claims and d d: er of the Company in the project d , duly ack d and to by the relevant counter-
parties to such project doc all as ded, varied or d from time to time

Ii, subject to applicable Law, all the rights, title, interest, benefits, claims and demands whatsoever of the Company in the Clearance,

lil. all the rights, title, Interest, benefits, claims and demands whatsoever of the Company in any letter of credlt guarantee, performance bond, corporate guarantee, bank
guarantee provided by any party to the Project Document, and

Iv. all the right, title, interest, benefits claims and demands whatsoever of the Company under ail insurance contracts.

=

(li) ? 2,195 lakhs (March 31, 2024: ¥ 2,195 lakhs) for Max Healthcare Institute Limited from IDFC First Bank Limited repayabte In 23 quarterly installments from August, 2022 Is
secured by way of:
a) 1st Pari Passu on charge on Land and Building of MHIL Saket and MHIL Shalimar Bagh with other Term lenders
b) 1st Parl Passu on entire Intanglble Assets of MHIL with other Term Lenders
) 1st Pari Passu on entire movable fixed assets of MHIL (except equipment/ vehicle finance by speclfic loans) with other Term Lenders
d) 2nd Pari Passu on entlre Current Assets of MHIL with other Term Lenders (Working Capital Lenders have first Charge on the entire Current Assets for their Working Capital
Limlts of ¥ 21,000 lakhs).

(lii) * 1,719 lakhs (March 31, 2024: ¥ 1,717 lakhs) for Max Healthcare Institute Limited from Indusind Bank Limited repayable in 150 monthly Installments from June, 2019 is
secured by way of:
a) 1st Pari Pasu Charge on the entire current assets, subject to the first prior charge of Working Capital facility lenders to the extent of 2 21,000 lakhs.

b) 1st Parl Passu Charge on the moveable fixed asset {excluding vehicles specifically charged ta lenders who have financed those assets) including medical equipment (except
medical equipment specifically charged to lenders who have financed those assets), movable plant and machinery, spares etc. of the Borrower with other Term Lenders.

c) 1st Parl Passu Charge on the non-current asset of the borrower but not limited to Goodwlll and uncalled capital, intellectual property of the Borrower with other Term Lenders.

(lv) ¥ 2,569 lakhs (March 31, 2024: ¥ 2,768 lakhs) for Max Healthcare Institute Limited from Axis Bank Limited repayable in 17 equal quarterly installments from April 1, 2024 till
Aprll 1, 2028 and one balance last Installment on July 1, 2028 is secured as mentloned below by way of:
a) 1st pari passu charge over the Movable Fixed Assets of the Company (except vehicle financed by banks/NBFCs)

b) 2nd Pari Passu charge on current assets of the Company.

{v) T 11,758 lakhs (March 31, 2024: ¥ NIL lakhs) for Max Healthcare Institute Limited from Axis Bank Limited repayable in 42 structured quarterly installments from August 2026 is
secured as mentloned below by way of;
a) Exclusive charge on the Land and Building of hospital facility In Sector -56, Gurgaon in the name of the borrower,
b) First Pari Passu charge over entire movable fixed assets (excluding vehicles and equipments financed) of the borrower.

(vi) T NIL lakhs (March 31, 2024: 2,595 lakhs) from Indusind Bank Limited for ALPS Hospital Limited (merged with ALPS Hospital Limited, formery known as Max Hospitals and
Allled Services Limlted) has been repaid during the year was secured by way of:

a) Excluslve charge on all movable fixed assets, Intangible assets, entire current assets (except vehicles and assets charged excluslvely to lenders).
b) Corporate guarantee by Max Healthcare Institute Limited.
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Notes forming part of C F

(vil)

(viil)

(ix)

(x)

(xi)

(xli)

(xiil)

2 7,196 lakhs (March 31, 2024: ¥ 7,189 lakhs) from IDFC First Bank Limited for Hometrail Buildtech Private Limited repayable in 52 guarterly installments from June, 2018 is
secured by way of:

a) A first charge by way of hypothecation of entire movable PPE (except the movable current assets) of the Company, Including movable plant and machinery, machinery
spares, tools and accessories, furniture, fixtures, vehicles, and all other movable PPE of h ver nature but tuding the movable propertles financed by specific
vehlcle/equipment finance loans.

b) A charge on the entire current assets including cash flows, receivables, books debts, revenues, raw material, stock-In-trade, and Inventary of the Borrower of whatsoever
nature and wherever arising.

€) A First Charge on entire Intangible assets of the Borrower Including but not limited to goodwlli and uncalled capital, Intellectual property.

d) A first charge/mortgage/assignment, as the case may be, of:

i. all the rights, title, interest, benefits, claims and d ds whatsoever of the Company in the project document, duly ack ledged and d to by the relevant counter-
parties to such project doc ts, all as varied or i ed from time to time

il subject to applicable Law, all the rights, title, Interest, benefits, claims and demands whatsoever of the Company In the clearance,

jil. all the rights, title, Interest, benefits, claims and demands whatsoever of the Company in any letter of credit guarantee, performance bond, corporate guarantee, bank
guarantee provided by any party to the Project Document,

iv. all the right, title, interest, benefits claims and d ds wh of the Company under all insurance contracts.

Security Interest for the term lenders of the Hometrail Bulldtech Private Limited set out in sub clause b) shall be subject to the first prior charge of only working capital facility
lenders to the extent of ¥ 2,000 lakhs.

2 6,328 lakhs (March 31, 2024: % NIL lakhs) from Axis Bank Limlted for Hometrall Buildtech Private Limited repayable In 24 equal quarterly Installments from December 31,
2026 is secured by way of:

a) 1st Pari Passu charge over entire movable fixed assets of the Company (including movable plant and machinery, machinery spares, tools and accessories, furniture fixutres,
vehicles and all other movable fixed assets of whatsoever nature but excluding the movable properties financed by specific vehicle/equlpment finance loans).

b) 1st Pari Passu charge over entire intangible assets of the Borrower (Including but not limited to goodwill and uncalled capital,Intellectual property).

<) 1st Parl Passu charge/mortgage/assignment, as the case may be, of:

i. all the rights, title, interest, benefits, claims and ds whatsoever of the Company in the project documents, duty acknowledge and consented to by the relevant counter-
parties to such project documents, all as amended, varied or supplemented from time

li. subject to application law, all the rights, title, interest, benefits, claims and demands whatscever of the Company in the clearence,

iil, all the rights, title, interest, claim and d ds, whatsoever of the company In any letter of credit and guarantee, performance bond, corporate guarantee, bank
guarantee provided by any party to the project document

Iv. all the rights title, interest benefits claim and demands whatsoever of the Company under all Insurance contract.,

d) 2nd Pari passu charge over entire current assets of the Borrower,

% 7,474 lakhs (March 31, 2024: ¥ 7,457 lakhs) from Indusind Bank Limited for Crosslay Remedies Limited (CRL) repayable in 45 unstructured quarterly instaliment from
December 31, 2021 is secured by way of:

a) First charge by way of equitable mortgage over the land and Building of the borrower,

b) First charge by way of hypothecation over all the movable fixed assets of the Company.

¢) Second charge by way hypothecation over all current assets of the Company.

d) Uncondiltional and irrevocable, BR backed, Corporate Guarantee from Max Healthcare Institute Limited.

2 10,039 lakhs (March 31, 2024: ¥ NIL lakhs) frem Bajaj Finance Limited for Crosslay Remedies Limited (CRL) repayable In 16 equal quarterly installment from May 5, 2026 is
secured by way of first charge over movable/immovable fixed assets of the borrawer.
? 511 lakhs (March 31, 2024: ¥ 776 lakhs) from HDFC Bank Ltd for Dr. B.L. Kapur Memorial Hospital as repayable in remaining 30 hly i s C Ing from June

5, 2024 is secured by way of Hypothecation of medical equipments i.e. Linear Accelerator - Tomo Therapy Radixact X9 System.

2 425 lakhs (March 31, 2024: ¥ 2,113 lakhs) from Indusind Bank Limited for Dr. Balabhai Nanavati Hospital (BNH) repayable in 28 quarterly installments from April 30, 2018
and ¥ 2,176 lakhs {March 31, 2024: ¥ 2,521 lakhs) repayable in 35 quarterly installments commencing from February 29, 2020 is secured by way of:

a) First and Pari Passu charge on entire current assets of the borrower, including all book debts, operating cash flows, receivables, revenue of what-so-ever nature and wherever
arising of the Company.

b) First and Parl Passu charge upon all movable fixed assets , Including medical equipment, movable plant and machlnery, spares etc of the borrower except those specifically
charged to other lender/Fls.

¢) First and Pari Passu charge on the Designated account of the borrower, to be maintai d with the IndusInd Bank Ltd. during the currency of facllity.

d) First and Parl Pasu charge by way of mortgage on all the immovable propertles of the borrower, pertaining to Dr Balabhai Nanavatl Hospital.
e) Corporate Guarantee given by ALPS Haspital Limited formerly known as Max Hospitals and Allied Services Limited,

213,379 lakhs (March 31, 2024: 2 1,982 lakhs) from HDFC Bank Limited for BNH as repayable in 48 quarterly installments from March 31, 2026 and Is secured by way of:

a) A 1st parl passu mortgage and charge an all Borrower's immovable properties (owned and), together with all structures and appurtenances thereon, pertaining ta the
Borrower.

b) A 1st pari passu charge by way of hypothecation on all Borrower's tangible movable assets, Including movable plant and machinery, machinery spares, toals and accessories,
furnlture, fixtures, vehicles and all other movable assets;

c) A st pari passu charge by way of hypothecation on all Barrower's intangible assets, Including but not limlted to goodwill, uncalled capital, intellectual property rights and
undertaking;

d) A 1st parl passu charge on all Borrower's and Operator's current assets and receivables, including book debts, operating cash flows, receivables, commissions, revenues of
whatsoever nature and wherever arlsing;

e) A ist pari passu charge by way of hypothecation and power of attorney of

i. all the rights, title, interest, benefits, claims and demands whatsoever of Borrower in project doc duly acl ledged and to by relevant counter-parties to
such Project Documents, all as amended, varled or supplemented from time to time;
li. all the rights, title, Interest, L claims and of Borrower in the clearances in respect of the Borrower/ Hospital;

ill. all the rights, title, interest, benefits, claims and demands whatsoever of Borrower In any letter of credit, guarantee (including contractor guarantees), performance bonds
provided by any party under project documents; and

jv. all the rights, tltles, interests, benefits, clalms and demand whatsoever of Borrower In respect of Insurance contracts/policies procured by the Borrower or procured by any of
its contractors favouring the Borrower / Insurance Praceeds In respect of the Borrower.

f) Exclusive charge by way of hypothecatlon and power of attorney on rights, interest, benefits, claims and ds of Operator in O&M Agreement,

g) A 1st pari passu charge by way of hypothecation on all bank accounts and DSRA and other reserves and any other bank accounts of Borrower, wherever malntained and
account(s) In substitution thereof

h) Corparate Guarantee given by ALPS Hospital Limited formerly known as Max Hospitals and Allied Services Limited.
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(xIv) ¥ 51 lakhs (March 31, 2024: ¥ 67 lakhs) Term loan facllity for capex for Alexis Multi-Speciality Hospltal Private Limited, from HDFC Bank Limited, repayable in 57 monthly
Instaliments, Is secured by way of charge on equlp l.e., DLOD i t, ILAB 1.2 IVUS System 240 V & Rotablator Cansole Kit.

(xv) ¥ 29,657 lakhs (March 31, 2024: ¥ 59,075 lakhs) for Starlit Medical Centre Private Limlited, from Standard Chartered Bank, repayable In 16 structured quarterly Installment from
June, 2025 is secured by way of:

a) A first ranking and exclusive charges by way of hypothecatlon on the hypothecated properties (other than the current assets) under the deed of hypothecation

b} A second ranking and pari passu charge by way of hypothecation on the current assets (which shall rank second only to the first ranking security interest to be created over
the current assets to secure the working capital facllities) under the deed of hypothecation; and

c) A first ranking and exclusive mortgage over the borrower mortgaged properties to be evidenced by the relevant mortgage documents

d) Corporate Guarantee given by Max Healthcare Institute Ltd. in favour of the Security Trustee

(xvi) T 29,649 lakhs (March 31, 2024: ¥ NIL lakhs) from Federal Bank Limited for Starlit Medical Centre Private Limited as repayable In 16 structured quarterly Installment from June
2025 Is secured by way of:

a) Par Passu First Charge over Entire Fixed Assets of the Company, including land and bullding acquired vide the il Transfer Agre
b) Parl Passu Charge over movable Fixed assets of the Company acquired vide the Business Transfer Agreement
¢) Parl Passu Second charge on all the current assets of the Company, with Standard Chartered Bank.

d) Corparate Guarantee given by Max Healthcare Institute Limited.

(xvil) ¥ 79,940 lakhs (March 31, 2024: ¥ NIL lakhs} from Axis Bank Limited by Jaypee Healthcare Limited repayable In 24 structured quarterly installment from December 31, 2025 is
secured by way of:
a) Exclusive charge by way of mortgage over the immavable fixed assets of the borrower
b) Exclusive charge on movable fixed assets (excl vehlcles) of the borrower
¢) Second charge on all the current assets of the Borrower.
d) Uncenditional, Irrevocable Corporate Guarantee of Max Healthcare Institute Limited

(xvill) ? 19,804 lakhs (March 31, 2024: ¥ NIL lakhs) from Indusind Bank Limited by Jaypee Healthcare Limited repayable in 24 structured quarterly Installment from December 31,
2025 is secured by way of:
a) Exclusive charge by way of mortgage over the immovable fixed assets of the borrower
b) Exclusive charge on movable fixed assets (excl vehicles) of the borrower
¢) Second charge on all the current assets of the Borrower,
d) Unconditional, Irrevocable Corporate Guarantee of Max Healthcare Institute Limited

21,02 Unsecured Term loan from Others:
Unsecured and interest free term loan repayable on demand of ¥ NIL lakhs (March 31, 2024: 2 50 lakhs) from Rajlv Chaudhary HUF for Dr. B.L. Kapur Memorial Hospital has
been settled during the current year.

21.03 Vehide loan:

Vehicle loans of ¥ 270 lakhs {(March 31, 2024: 2 420 lakhs) are repayable over the period ranging from one to five years and are secured by way of hypothecation of respective
vehicles,

21.04 Deferred payment liabilities:
Deferred payment liabillties has been settled In full during the current financial year by way of retum of medical equipment (March 31, 2024: T 542 lakhs)

21.05 Cash credit from banks:
(i) Cash credit facility to Max Healthcare Institute Limited
a) ¥ 578 lakhs (March 31, 2024: ¥ 579 lakhs) against sanctioned limit of ¥ 3,500 lakhs from Yes Bank Limited
b) ¥ 680 lakhs (March 31, 2024: ¥ 818 lakhs) against sanctioned limlt of ¥ 2,000 lakhs from Indusind Bank Limited
) 2 389 lakhs (March 31, 2024: ¥ 201 lakhs) against sanctioned limlt of ¥ 2,000 lakhs from ICICI Bank Limited
d) T NIL lakhs (March 31, 2024: ¥ 929 lakhs) agalnst sanctioned limit of 2,000 fakhs from IDFC First Bank Limited

@) 2 538 lakhs (March 31, 2024: Z NIL lakhs) against sanctioned limit of ¥ 1,500 lakhs from Axis Bank Limited

These cash credits are secured by way of ist pari passu charge on all current assets of the Company. The cash credits are repayable on demand.

(il} ? 84 lakhs (March 31, 2024: ¥ 500 lakhs) agalnst sanctioned limit of Z 1,000 lakhs from Indusind Bank Limlited of ALPS Hospltal Ltd (formerly known as Max Hospitals and Allled
Services Limited) Is repayable on demand and secured by way exclusive charge on the entire current assets,

(li) 322 lakhs (March 31, 2024: ¥ 296 lakhs) against sanctioned limit of 1,500 takhs from IndusInd Bank Limited of Hometrail Buildtech Private Limited is secured by way of pari
passu charge by way of hypothecation over all the current assets of the borrower {except the escrow account between Government of Punjab and Company).

(lv) ¥ 189 lakhs (March 31, 2024: ? 1,371 lakhs) from IndusInd Bank Limited of Crosslay Remedies Limited against sanctioned limit of 2 2,000 lakhs Is repayable on demand and
are secured by way of first charge by the way hypothecatlon over all current assets of the borrower.

(v) 2 1,653 lakhs (March 31, 2024: ¥ 1,202 lakhs) against sanctioned limit of 5,000 lakhs from Yes Bank Limited of Dr. B. L. Kapoor Memorial Hospital is secured by:
a) Exclusive charge on all current assets of the borrower.
b) Exclusive Charge on all movable fixed assets of the borrower, excluding assets specifically charge In favour of equipment financers.

(vi) ¥ 28 lakhs (March 31, 2024: ¥ 233 lakhs) of Dr. Balabhal Nanavati Hospital agalnst sanctioned limit of ¥ 4,000 lakhs from Indusind Bank Limited is secured by way of:
a) First and Parl Passu charge on entire current assets of the porrawer, including all book debts, operating cash flows, recelvables, révenus of what-so-ever nature and wherever
arlsing of the Company.
b) First and Pari Passu charge upon all movable fixed assets , Including medical equipment, movable plant and machinery, spares etc of the berrower except those specifically
charged to other lender/Fls. ’
¢) First and Pari Passu charge on the Designated account of the borrower, to be with the d Bank Ltd, during the currency of facility.
d) First and Pari Passu charge by way of mortgage on all the le properties of the pertaining to Dr. Balabhal Nanavati Hospital.
e) Corporate Guarantee glven by ALPS Hospital Limited formerly known as Max Hospitals And allied Services Limited,

(vil) T 23 lakhs {March 31, 2024: ¥ NIL lakhs) against sanctioned limlt of ¥ 1,000 lakhs from Standard Chartered Bank for Alexls Multi-Speciality Hospital Pvt, Ltd. is repayable an
demand and secured by way exclusive charge over entire current assets of the Company.

(viii) 2 1,875 lakhs (March 31, 2024: ¥ NIL lakhs) against sanctioned limit of 2 2,000 lakhs from Yes Bank Limited for Starllt Medical Centre Pvt. Ltd. Is repayable on demand and
secured by way of:
a) First Charge by way of Hypothecatlon on current Assets of the Borrower.
b) Unconditional and irrevocable Corporate Guarantee of Crosslay Remedies Limited to remaln valid during the tenor of the credit facilities.

(Ix) 2 NIL lakhs (March 31, 2024: ¥ NIL lakhs) against sanctioned limit of 2 4,000 lakhs from Axis Bank Limited of Jaypee Healthcare Limited Is repayable on demand and secured by
way of 1st parri passu charge on current assets of the Borrower.

Chartered
Accountants
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(in ¥ lakhs)
: As at As at
Particul;
ouare March 31, 2025 March 31, 2024
22, Lease liabilities
Non current 49,755 12,764
Current 2,391 2,169
52,146 14,933
23. Other financial liabilities
Non current
Contingent consideration payable (refer note 23.01) 27,193 25,193
Put optlon liability (refer note 23.02) - 8,709
Security deposits 42 103
27,235 34,005
Current
Capital creditors 22,775 12,324
Amount payable to HSVP on restoration of allotment of land (refer note 4.02) 9,971 9,971
Put option liability {(refer note 23.02) 9,472 -
Employee related payables 5,559 4,446
Contingent consideration payable (refer footnote 23.01) 1,364 1,196
Security deposits 1,303 1,008
Payable to trust 566 491
Payable for acquisition of healthcare business undertaking {refer note 34,17) 561 843
Concessional fee pavable (refer footnote 23.03) 546 839
Transfer fee payable (refer footnote 23.04) = 1,475
Unclaimed dividend 34 13
Others 30 =
52.181 3z.ggg

23,01 Contingent consideration payable has been recognized based on acquisition accounting applled by the Group as per Ind AS 103, Business combinations, Contingent
conslderation is remeasured at falr value at each reporting date and changes in the falr value are recognized in the Consolidated Statement of Profit and Loss.

23,02 Put option liabllity represents amount payable to other shareholder of a subsidlary Company (Eqova Healthcare Private Limited) towards written put option liability as
per terms of shareholder agreement. The subsequent measurement of liability is recoginised in the shareholders equity. During the year ended March 31, 2025, the
Group has classified the liability to current In consideration of the put option exercise period.

23,03 Hometrail Buildtech Private Limited had entered into tri-partite long term concession agreement dated February 20, 2009 along with its holding company, with the
Punjab Health Systems Corporation. As per the terms of concession agreement, the Group is to build and operate two hospitals in Punjab for a term of 50 years on
Public-Private-Partnership ("PPP") mode, The Group is obliged to pay concession fee to Government of Punjab as per terms of agreement.

23.04 Transfer fees payable represent amount payable to Dr. Balabhal Nanavati Hospital {a Society) upon completion of certain condition precedent as per term of agreement,
The Group has paid the same during the current year,

24. Provisions

Non current

Provision for gratuity (refer note 34.01) 8,984 6,776

Provislon for restoration under public private partnership (refer note 24,01) 500 425

Provision for post retirement medical benefit (refer note 34.02) 323 346
9,807 7,547

Current

Provision for compensated absences 4,327 4,079

Provislon for gratuity (refer note 34.01) 1,484 1,304

Provision for contingency (refer note 24.02) 1,238 -

Provision for post retirement medical benefit (refer note 34,02) 104 75

Provision for Income tax (net of advance tax) 10 10

Other provisions (refer note 33) 720 647
7,883 6,115

24,01 As per the Concession Agreement entered by Hometrail Buildtech Private Limited {HBPL) along with its holding company, with the Punjab Health Systems Corporation,
HBPL Is required to handover the hospital premises with all the medical equipment and other plant and machinery in working condition at the end of cancession period.
The provisions for restoration and rehabilitation represent the management’s best estimate of the costs which will be incurred In the future to meet the HBPL's
obllgations under the contractual arrangements.

24,02 Provision for contingency relate to provision made on acquisltion of Jaypee Healthcare Limited for the tax and other demand aggregating to ¥ 1,238 lakhs.

(This page has been intentionally left blank)
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{in 2 lakhs
= As at As at
Particulars March 31, 2025 March 31, 2024
25. Other liabilities
Non current
Unfavourable contractual liabllity (refer footnote 25.01) 20,142 20,736
Contract liabllities (refer footnote 25.02) 1,890 -
Deferred government grant for 'Export promotion capital goods' (EPCG) licence (refer footnote 25.,04) 1,330 1,332
Unearned income - 357
23,362 22,425
Current
Advance from patients/customers 6,765 4,236
Statutory dues 6,162 5,662
Unearned income {refer footnote 25.03) 1,094 679
Provision for medical treatment of weaker section 802 =
Unfaveurable contractual liability (refer footnote 25,01) 595 597
Deferred Income 266 26
Others 569 601
16253 iL801_
25.01 Unfavourable contractual liabllity, recognised upon acqulsition, Is net of falr value of land at Mohall & Bathinda provided by Punjab Health Systems Corporation for a
period of 50 years and present value of estimated outflow obligation against such land as per the concession agreement recognised upon acqulsition date,
25,02 The contract liabilitles relate to the membership fees received under Life First membership programme which is recognised on a time proportlonate basis as the
performance obligations are satisfied over a period of time.
25.03 Unearned income pertains to the advance education fee received by the Group,
25,04 Movement in deferred Government grant for EPCG Licence {in €T jakhs)
. As at As at
farticulars March 31, 2025/ March 31, 2024
At the beginning of the year 1,332 1,173
Add: Uability towards custom duty for Imports under EPCG during the year 2,105 2,117
Less: Income booked during the year (2,107)] (1,958)
At the end of the year 1,330 | 1,332
26. Trade payables
Total outstanding dues of Micro Enterprises and Small Enterprises ("MSME") 825 552
Total outstanding dues of creditors other than MSME 79,967 62,749
80,792 63,301
Trade payables ageing as at March 31, 2025 {in T lakhs)
Outstanding for following periods from transaction
Total
date
Particulars Not due
Less than 1 1-2 yoars | 2-3 years More than 3
year years
(i) MSME - 825 - - - 825
{li) Others 13,842 65,459 375 174 117 79,967
Total 13,842 66,284 375 174 117 80,792
Trade payables ageing as at March 31, 2024 (in T lakhs)
OQutstanding for following periods from transaction
date Total
Particulars Not due
Less than 1 1-2 years | 2-3 years More than 3
year years
(i) MSME 103 448 - 1 - 552
(il) Others 11,697 49,510 335 327 880 62,749
 Jota] 11,800 49,958 335 328 880 63,301

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 and March 31, 2024 is given below. This information has been determined to the extent such parties have been identified on the basis of information available
/ evaluation carried out by the Group,

1} Principal amount and interest due therean remaining unpaid to any supplier covered under MSMED Act:

Princlpal 825 552
Interest - =

Il) The amount of interest paid by the buyer in terms of sectlon 16, of the MSMED Act along with the amounts of the payment - -
made to the supplier beyond the appointed day during each account year.

iif) The amount of Interest due and payable for the period of delay in making payment (which have been paid but beyond the - -
appointed day during the year) but without adding the interest specified under MSMED Act.

fv) The amaount of interest accrued and remaining unpaid at the end of each accounting year., - =

v) The amount of further | T @ due and payable even in the succeeding years, 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

the MSMED Act

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basls of information collected by the Group. This has
been relied upon by the auditors, The Group has made an assessment of interest payable under MSMED Act and on March 31, 2025 has concluded that it is In
compliance with the MSMED Act and rules thereto and accordingly, there s no interest labillty dues as at the year end,
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Notes forming part of C: lidated Fi fal Stat
{in ¥ lakhs)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
27. Revenue from operation
Revenue from contracts with customers 6,91,036 5,30,948
Other operating revenue (refer note 27.3) 11,810 9,654
= 702846 =—3,40.,602
27.1 Disaggregated revenue information
Revenues by type of goods or service
Revenue from healthcare services (net) 6,72,314 5,17,756
Sale of drugs and pharmaceuticals supplies 18,722 13,192
6,91,036 5,30,948
Revenues by geography
Indla 6,91,036 5,30,948
Outside India - =
6,91,036 5,30,948
Revenues by timing of revenue recognition
Services transferred over time 6,72,314 5,17,756
Goods transferred at a point In time 18,722 13,192
6,91,036 5,30,948
27.2 Reconclling of revenue r d in the st of profit and loss with contracted price
Revenue as per contracted price 7,30,637 5,63,278
Discount and expected disallowances {39,601) (32,330)
Revenue from contract with customers 6,91,036 5,30,948
27.3 Other operating revenue
Income from sponsorship and educational activities 5,522 - 4,207
Deferred income under EPCG 2,107 1,958
Deferred Income from Grant 24 -
Income from ancillary activities* 4,157 3,489
= 11,810 — 9,654
Income from anclllary activities Includes ¥ 3,144 lakhs (March 31, 2024 : ¥ 2,589 lakhs) income from food & beverages services
28. Other income
Unclaimed balances and excess provisions written back 2,365 1,039
Income from deferred credit (refer note 12) 456 242
Income on modification/ termination of Lease under Ind AS 116 102 S0
Ott er non-operating income 850 668
Gain on foreign exchange fluctuation (net) 27 30
Galn on sale/disposal of property, plant ant equipment (net) 40 45
Interest Tncome on:
Bank deposits i 5,307 10,836
Loans to Partner healthcare facilities 4,062 3,082
Incame tax refund 1,179 332
Nor current trade recelvables (refer note 12) 1,100 1,161
Security deposits 76 209

(This page has been Intentionally left blank)
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Notes forming part of C lidated Fi ial St
(in € lakhs)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
29. Employee benefits expense
Salarles, wages and bonus 1,03,729 81,736
Contribution to provident and other funds 4,206 3,343
Share based payments to employees (refer note 34.05) 5,459 4,962
Gratuity expense (refer note 34.01) 2,035 1,457
Post retirement medical benefits (refer note 34.02) 70 53
Staff welfare expenses 2,472 2,161
1,17,971 93,712
Less: Capitalised during the year (refer nate 34.06) (570) (272)
1,17,401 93,440
30. Finance cost
Interest on debts and borrowings (refer note 21) 15,557 5,124
Interest on lease llabllities 4,447 1,517
Interest on others 79 700
Bank charges 1,627 1,533
21,710 8,874
Less: Capitalised during the year (refer note 34,06) (5,208) (2,885)
16,502 5,989
Borrowing cost has been capitalized during the year against qualifying assets under construction using a capitallzation rate ranging 8.80% to 9.00% (March 31, 2024 : 8.90% to
9.01%)
31. Depreciation and amortization expense
Depreciation on tangible assets (refer note 4) 26,014 16,395
Depreciation on right of use assets (refer note 5) 4,827 3,132
Depreciation on investment property (refer note 7) 55 6
Amortization of intangible assets (refer note 9) 5,046 4,965
35,942 24,498
32. Other expenses
Outside lab investigation 3,999 2,931
Concessional fee 1,930 1,796
Patient catering expenses 6,641 4,571
Rent 1,678 1,367
Insurance 982 667
Rates and taxes 1,387 927
Facillty maintenance expenses 6,565 4,628
Power and fuel 11,503 7,754
Repairs and maintenance:
- Building 738 747
- Plant and equipment 7,834 5.815
- Others 3,015 1,355
Printing and stationery 2,086 1,530
Travelling and conveyance 4,807 3,499
Communication 894 846
Legal and professional 23,957 18,192
Impairment lass on trade recelvables and advances, bad debts and debit balances written off
Impairment loss on trade receivables 769 (570)
Impairment loss on advances (837) (641}
Bad debts written off 2,323 1,078
Deblt balances written off 251 20
Information technology support expense 3,285 2,503
Watch and ward 2,322 1,695
Directors’ sitting fee 433 383
Advertisement and publicity 8,922 6,683
Loss on foreign exchange fluctuation (net) 97 -
Net loss on sale/dIsposal of property, plant and equipment 29 -
Contract expense amortisation (refer note 15.03) 310 310
Payment/ falr value loss on contingent consideration (refer note 23.01) 3,690 2,704
Sample collection expenses 535 438
Equipment hiring charges 1,525 1,000
Corporate soclal responsibllity expenses 1,801 977
Expenses for medical treatment of weaker section 249 326
Miscellaneous expenses 1,686 822
1,05,406 74,353
Less: Capitalised during the year (refer note 34.06) (16) (57)
1,05,390 74,296
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33.

Contingent llabllities, litigations and commitments

33.01 cContingent lfabilities

(a)

(b}

(©)

(d)

(e)

(9)

(h)

U]

)

(k)

{

S. No. Particulars As at As at
March 31, 2025 March 31, 2024

(0] Corporate guarantee given to financial institutions / banks in respect of financlal assistance availed by - 707
partner healthcare facllitles (amount is computed based on sanction working capital limits and outstanding
term loan/ LC amount payabile) (refer footnote (a) below)

(il Corporate guarantee given to third party under long term service agreement 20,000 20,000

iy Claims against the Group not acknowledged as debts
- Civil Cases (refer footnata (b) and (c) below) 24,647 18,899
- GST/ Service Tax/ VAT cases (refer footnote (d) and (h) below) 2,817 604
N Income taxes (refer footnote (e) and (1) below) 1.802 5.070
- Others (refer footnate (f) and (g} below) 4,347 139

Note:
Guarantees as on March 31, 2024 were given by the Group to the lenders on behalf of Partner healthcare facilitles. On repayment of the loan during the
current year by such healthcare facilities, the guarantea stands withdrawn.

Claims against the Group not ack ged as debls rep the cases that are pending with various Ci Disp Red) I C ions / Courts.

The Charity C ( ) has filed a eriminal ¢ the Dr, Balat N, Trust and certain others, pursuant to an order
dated September 25, 2017, passed by the Hon'ble Charity Commissianer directing the Assi Charity C iss| H ) to file the sald complaint,
under section 66B of the Maharashtra Public Trust Act, 1950, for the irregularities/illegalities found in the Implementation of the stheme framed by the
Bombay High Court in Writ Petition (PIL) No. 3132 of 2004. The matter is pending before the Metrop Magistrate Court Bandra.

The Group is contesting the demands of VAT, Service Tax and GST on various issues, i.e,, disallowance of ITC, non-sub of st; y forms, re
recanciliation in tax forms, non-payment of tax on certain income / expense heads etc, The management, including its tax advisors, believe that It has all the
necessary data sets, reconciliations and its tax pasition will likely be upheld in the appellate pracess, The management believes that the ultimate outcome of
these proceedings will not have a matarial adverse effect on the Group's financial position and results of operations.

The Group has ongoing disputes with Income Tax Authorities relating to tax treatment of certain items. These mainly include disallowad . tax
treatment of expenses claimed by the Greup as deductions and such similar matters, in various years, These matters have been contested by the Group,
Some of these, have been decided in favour of the Group. Income tax authoritles have filed an appeal before the respective appellate authorities and Is
currently ongoing, The Group reserves jts right to contest the matter with appropriate authorities. No provision has been made in the financial statements for
the tax matters as the Group expects a f ble decision considering the prevalli g fa ble tax case laws and tax assessments,

Crosslay Remedies Limited In the previous year 2022-23 recelved a d d from Gh d Develop Authority ('GDA’) with respect to infrastructure
surcharge of 10% due upon allctment of land bearing no. W-3, Sector-1,Valshali, Ghaziabad ("Hospital Plot’) agr Ing to # 139 lakhs, The Company has
filed detailed representation with The Secretary, State of U.P. Housing and Urban Planning Department, U.P. Secretariat Lucknow, denying any liability
whatsoaver, The management, based on its legal t, beli that the d d of GDA Is not tenable and accordingly no pravision is recorded in
these financial statements,

¥, Exp y Industrial Devel Authority ("YEIDA") while granting appraval for change In shareholding of the Jaypee has also directed execution
and registration of changa in shareholding (CIS) Deed which is incomplete as on date. Registration of CIS Desd may entall payment of stamp duty and
registration charges of 4,208 lakhs which has nat bean pravided for as the Company has of the view that no such charges will be payable as there Is no
change in registerad owner of the praperty. Similar matter is already pending before Hon'bla Allahabad High Court.

Hometrail Bulldtech Private Limited had filed writ petition In Punjab and Haryana High Court against the order passed by VAT assessing office whereln the
demand has been created by the department for the financial year 2012-13, In Financial year 2018-19, Hon'ble Punjab and Haryana High Court delivered the
order in favour of Comp hing the d d raised by the department for Fy 2012-13, During the financials year 2022-23, department has filed

Special Leave Petitions ISLFi ag'alnst Hrgh court order, and sccordingly the Company has disclosed as contingent liability.

During the year, the Company d the D order on June 25, 2024 In respect of applicability of Goods and Services tax on concession feas paid to
government authority. The Company has filed appeal to appellate authority in responce to notice recelved disagreeing the matters raised In order, The
Company based on favourable tax cases and facts Involved In the matter, believes that no liability Is likely to arise on the Company, h con y has
considered the same as contingent lizbility as at March 31, 2025.

During the current year, the Tax Deducted at source assessment proceeding of Hometrail Buildtech Private Limited for the financlal year 2016-17 has been
concluded, whera the g officer has raised as demand of ? 29 lakhs. Management has disagreed with the demand raised during assessment
proceading and has filed an appeal before CIT (Appeal) chall the d d imputed in order. No provision has been made in the financial statements for
the tax matters as the Manag t expects a f; decision.

Guarantees given by ALPS Hospitals Limited (formerly known as Max Hospitals and Allied Serviced Limited) to the lenders on behalf of Dr. Balabhai Nanavat
Hospital Society (referred to as “Society”) is not considered as prejudicial to the interest of the Company as it provides opportunities to the Ci pany to
Increase the depth and width of its offering leading to growth in revenue & improvement In profitability. The Company does not expect any default by society
and any liability to accrue on the Company.

Export obligation as on date to be fulfilled, in the succeeding six years from the date of license issued by EPCG for availing of concessional custom duty
under EPCG scheme to the extent of six times the duty saved.
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33.02 Capltal commitment
Estimated amount of capital contracts remalning to be executed and not pravided for,

_{In € lakhs)

As at As at
Particulars March 31, 2025 March 31, 2024
Estimated amount of contracts remaining to be executed on capltal account 93,281 84,585
Less: Capital advances 9,549 13,028
Balance value of contracts B3,732 71,557

33.03 Other commitment
(1) The Group has no other commitments other than those in the nature of its routine business operation for purchase/sales as per the normal operating cycle
of Company, obligations under other long term agreements towards medical and management services with healthcare service providers Including
Indemnities to such healthcare service providers.

(i) The Group does not have any long term commitments or material non-cancellable contractual commitments/ contracts, Including derlvative contracts for
which there were any materlal foreseeable losses,

(This page has been intentionally Jeft blank)
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34
34.01

Other notes to accounts

Gratuity

The Group has a deflned benefit gratulty plan. Under gratulty plan, every employee who has completed five years or more of service gets a gratulty on cessation of
employment at 15 days of last drawn basic satary for each completed year of service. The scheme Is partlally funded with Life Insurance Company of Indla and Max Life
Insurance Company Limlted In the form of a quallfying Insurance pollcy.

Defined benefit plan

(@)

[©)}

)

d)

(e)

(9)

(h}

iliation of and cl of
Defined beneflt abligation at the teginning of the year
Acquisltion through business combinations
Interest expense
Current service cost
Benefit pald
Employees transferred from other entltles
Rermeasurement of loss In other comprehenslve incoms
Actuarlal changes arising from changes In demographlc assumpt'ons
Actuarlal changes aricIng from changes in financlal assumptlons
Actuarlal changes arlsing from changes In experience adjustments
Defined henefit obligation at year end

ifiation of op and of fair value of plan assets
Fair value of plan assets at beginning of the year

Acquisition tnrough business combinations

Expected return an plan assets
Investment Income

Returms of plan assets
Contributions by employer
Benefit pald

Fair vajue of plan assets at year end

Net defined benefit asset/ (liability) recognized in the balance sheet
Present value cf defined benefit obligaticn
Falr value of plan assets ‘

sheet- liability at year and (refer note 15 and 24)

Amount recoanized In balance sheet- as assets
Amount recoanized In balance sheet- as liabllity
A tr ized In sheet- liability at veur end (refer note 15 and 24)

of profit and foss for the year)

Net post employment defined benefit axpense (
Current cervice cost ’ '
Interest cost on benefit obligation

Expectey return on plan assets

Net post empley d to

d ire the

2nt of p-ofit and loss

Qther comprehensive income
Change 14 demographic assumptlops
Change In fnanclal assumptlons
Return on plan assets
_Exparlence varlance
Remeasvrement of loss in other comprehensive income
Broad categories of plan assets ag e percentage of total assets
Insurer managad funds

Principal assumptions used in determining post plan

Assumption particulars

Dls.:cunt-ﬁte
Salary escalatlon rate
Mortality rate

Q ¥ 2 itivity anglysis for significant assumptions is as below:

ase / (decrease) on present vaiue of post employmant defined benefits plan at the end of the vear
scount rate . .

Tarrease by 1% : R v

Decrease hy 1%

(il) Sclary growth rate
Incrazse by 1% ¢
Dzcrease by 1%

v

Chartered
Accountants

{in € lakhs)

As at As at
March 31, 2025 March 31, 2024
8,795 6,749
551 747
653 509
1,457 967
(843) (831)
153 78
94 125
260 147
&0 304
11,180 8,795
1,020 182
- 762
75 -
5 78
(115) (2)
S85 1,020
(11,180) (8,795)
985 1,020
(10,195) (7,775)
273 308
(10,468) 8,080
{10,195) (2,775)
As at As at

March 31, 2025 March 31, 2024

1,457 967
653 509
(75} (18]
2,035 1,457
94 125
260 147
(5) (56)
60 304
410 520
100% 100%
As at As at

March 31, 2025 March 31, 2024
6.73% 7.19% to 7.21%

6.5% to 8% 6.5% ta 8%
100% of IALM  100% of IALM
2012-14 2012-14
{ € infakhs)

As ot As at

March 31, 2025 March 31, 2024

{696) (476)
793 533
779 527

(697) (480)
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34.02

Notes forming part of C i ¥
As at As at

[0] Maturity profile of post empl db fit plan ( d, as per actuarial certificate) March 31, 2025 March 31, 2024
Within the next 12 months (next annual reporting perlod) 1,608 1,327

2 ard S years 5,209 4,150

6 and 10 years 5,691 4,134

More than 10 years 13,754 9,021
26,261 18,632

Total expected payments

[6)] The welghted average duration of the defined benefit plan obligation at the end of the reporting period Is 5-9 years .

(k) The plan assets are malntalned with LIC of Indla and Max Life Insurance Company Limited having value Z 936 lakhs (March 31, 2024: 2 980 lakhs) and value ¥
48 lakhs (March 31, 2024: 2 41 lakhs) respectively.

0] The estimates of rate of escalation in salary consldered In actuarial valuation are after taking into account Inflation, senlority, promotion and otfer relevant
factors Including demand and supply In the employment market. The above Informatlon is as certified by the actuary.

(m) Discount rate Is based on the prevailing market yields of Indlan Government securities as at the balance sheet date for the estimated term of the obligations.

(n) The sensltivity analysls above have been determined based on a method that extrapolates the Impact on post employment dafined benefit plan as a result of
T b 5 In key Inns occurring at the end of the reporting perlod.

{0} The Group expects to contribute 2 2,491 lakhs (March 31, 2024: 2 1,839 lakhs) to the plan during the next financlal year.

Post- Retirement Medical Benefits

The Group also pays for the post-employment medical costs for certaln categorles employees of ane of the deemed separate entities l.e. 'Silos' l.e., Dr. Balabhal
Nanavati Hospltal

Liabllitles In respect of the P
benefit abligation in books of accounts,

The most recent actuarial valuation of the defined benefit obligation along with the falr valuation of the plan assets In relation to the post-employment medical costs
was carrled out as at March 31, 2025. The present value of the deflned beneflt obligations and the related current service cost and past service cost, were measured
using the Projected Unit Credit Method.

Based on the actuarlal valuation obtalned in this respect, the following table sets out the detalls of the employee benefit obligation and the plan assets as at balance
sheet date:

are d by an actuarial valuation, based upon which the Hospital makes provision for defined

(in ¥ lakhs)
March 31, 2025 March 31, 2024

d o

Change in the Present Value of Proj
Particulars

Present Value of Beneflt Obligation at the beginning of the year 420 387
Interest cost 30 29
Current service cost 39 24
Beneflt paid directly by the employer (163) (176)
Actuarlal losses on obligations - due ta change In financlal assumptions 17 1
Actuarlal losses on obligations - due to experlence 83 155
Present value of benefit obligation at the'end of the vear 427 420
Current 104 75
Non-current 323 346
Total 427 421
recogrized in the of profit or loss for the vear
Particulars _March 331, 2025 March 31, 2024
Current service cost 39 24
Net Interest cost 30 25
Expenses recognized 69 53
Expenses recognized in the other comprehensive income (OCI) for the year
Particulars 025
Actuarial losses on obligation for the year 100 156
Net for the year recognized in OCI 100 156
Maturity ysis of the b i from the [
Particulars _March 31, 2035 March 31, 2029
Within next 12 months 104 75
2 and 5 years 283 194
6 and 10 years 392 281
Above 10 years 540 416
Actuarial assumptions
The following were the principal actuadal assumptions at the reparting date (expressed as welghted averages).
Particulars 31,2025 ch 31, 20
Leaving service attrition rate 5.00% 5.00%
Rate of medical cost inflation 5.00% 5.00%
Discount rate 6.79% 7.21%
Mortallty rate Indlan Assured  Indlan Assured
Uves Mortallty Lives Mortallty
(2012-14) (2012-14)
J
{in ¥ Iskhs}
Sensitivity Analysis As at As mt
3 arch 31, 2024
Increase / (decrease) on present value of post employment defined benefits plan at the end of the year
Discount rate
Increase by 1% (33) (31)
37 35

Decrease by 1%
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34.03

*)

a)

b}

)

(8)

343,09

34.05

Other long term benefit plans

Compensated absences

The Group pays leave er beaefits to ploy
actuarial valuation using the projected accrued benefit methad amounted to as follows:

as and when claimed subject to the policles of the Group. The flability towards compensated abserces based on

{In € lakhs)

As at As at
Particulars March 31, 2025 March 31, 2024
Curreat provisien 4,327 4,079
Total 4,327 4,079
Azsumptlons used for Sllos:
The significant actuarlal assumptions used for the purposes of the actuarial valuations of Dr. B. L. Kapur Memaorial Hospital wors as follows,

As at As at

Assumption Particulars

March 31, 2025

March 31, 2024

Dr. B. L. Kapur Memorial hospital - Sllo
Discount rate

Salary escalatlon rate

Mortallty rate

‘The significant actuarial assum.peions used for the purpasss of the actuari3l valuations or Dr. Balabhal Nanavat| Hospital were as follows,

Assumption Particulare

Dr. Balabhal Nanavail Hospltal - Sio
Discount rate
Salary esca‘atlon rate
Mortality rate

The significant actuarial assumptions used for the pur

Assumption Particulars

es of thee actuarlal valuations of Max Super Spedali

H

tal Dwarka ware as follows.

Max Super Speclality Hospltal Dwarka - Sllo
Dlscount rate

Salary escalation rate

Mortallty rate

Entities other than Silos:
Discount rate

Salary escalation rate
Mortallty rate

Provident Fund: vo.

6.73%
8%

100% of IALM 2012-
14

6.73% 7.19%
8% 8%
100% of IALM 2012- 100% of IALM 2012-
14 14
As at As at
March 31, 2025 March 31, 2024
6.73% 7.21%
6.50% ' 6.50%
100% of IALM 2012- 100% of IALM 2012-
14 14
As at As at
March 31, 2025 March 31, 2024
6.73% 7.19%
8.00% 8,00%
100% of IALM 2012- 100% of IALM 2012-
14 14

7.19% to 7.21%
8%

100% of IALM 2012-
14

Retirement benefit In the form of provident fund Is a defined contribution scheme. The Group has no obligation, other than the cortribution payable to the reglonal PF

C . The Group r

Share basgd payment plans
A. Equity settled plans

The and atlon Ct

contribution peyable to provident fund scheme as an exp

e, when an employ

and Its

MHIL ESOP 2020 scheme & MHIL ESOP 2022 scheme respectively to the eligible emp|
of the SEBI SBEB Regulations and the respective MHIL ESOPs scheme.

y of the Comp

renders related service.

ESOPs granted under the MHIL ESOP 2020 scheme shall vest after 1st and 2nd year from the date of grant at exerdse price of 10 per share,
ESOPs granted under the MHIL ESOP 2022 scheme shall vest between 1st to 5th year from the date of grant at exerdse price of ¥ 350 to ¥ 900 per share,

The stock optlons vesting Is subject to service and certaln performance conditions mainly pertaining to certaln financlal parameters.

The movement In the number of stock options and the related welghted average exercise prices are given in the table below:

of Board of Dlrectors of the Company ("NRC") approved the grant of 67,86,904 and 93,77,709 Employea stock optlons under the
les. These options will vest subject to requirements

MHIL ESOP 2020 Scheme

MHIL ESOP 2022 Scheme

Particulars

March 31, 2025

March 31, 2024

March 31, 2025

March 31, 2024

Outstanding at the beglinning of year

Granted

Exerdsed

Lapsea/Forfeited

Qutstanding at end of year

Exerclsable at end of year

Welghted average exercise price on the date of grant ()
Welghted average ;emalning contractual life

3,24,023
2,34,435
89,588
89,588

10

0 - 0.5 years

12,687,484
9,42,592
20,869
3,24,023
3,24,023

10

0.5 - 1.5 years

84,70,495
5,62,000
2,30,002

88,02,493

361
2.1-6.3 years

80,77,834
6,568,003
2,65,342

84,70,495

350
3,1- 6.5 years

*\.G’
=
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Stock options granted during the year ended March 31, 2025

Scheme Date of grant Exerclse price ::;;::; of options
September 13, 2024 350 1,00,000

MHIL ESOP 2022 Scheme Hovember 5, 2024 -3,33 1’332333
January 29, 2025 ;gg i';g:ggg

Total 5,62,000

Stock compensation expense under the Falr Value method has been determined based on falr value of the stock options. The falr value of stack optlons granted during the year
Is determined using the Black Scholes Option Pridng Model with the following assumptions.

MHIL ESOP 2022 Scheme September 13, 2024

Inputs used for different grant dates for Black Scholes
Valuation of Option Granted

Particulars 3 year vesting plan | 4 year vesting plan |5 year vesting plan
( 2027) | (Sep 12028) | (September'2029)
a, Stuck Price on date of valuation (2) 913.8 913.8 913.8
b. Exerdse Price (7) 350 350 350
. Call price () 654 671 686
d. Expected Volatility (Standard Dev - Annual) 34.88% 34,88% 34.11%
&, Expected Life of the options granted 4.50 5.50 6.50
(Vescting and exercise period) In vears
f. Expected Dividend 0.16% 0.16% 0.16%
|g. Average Risk- Free Interest Rate 6.7% 6.7%]| 6.7%

MHIL ESOP 2022 Scheme November 05, 2024

Particulars

Inputs used for diffe

rent grant dates for Black Scholes Valuation of Option Granted

3 year vesting plan

4 year vesting plan

5 year vesting plan

5 year vesting plan

[{ 2027) 2028) {November'2029) (Org.)
{November'2029)
a. Stock Price on date of valuation () 1,036.6 1,036.6 1,036.6 1,036.6
b, Exerdse Price (%) 350 350 350 350
c. Call price (3) 773 792 807 807
d. Expected Volatility (Standard Dev - Annual) 32.15% 34.85% 33.93% 33,93%
&, Expected LIfe of the options granted 4,50 5.50 6.50 6.50
(Vestina and exerdse perlod) in vears
f. Expected Dividend 0.14% 0.14% 0.14% 0. 14%]
g. Average Risk- Free Interest Rate 6.7% &.7%) 6. 7% 6. 7%
MHIL ESOP 2022 Scheme November 05, 2024
Inputs used for differont grant dates for Black lon of Option d

Particulars 1 year vesting plan | 2 year vesting plan |3 year vesting plan| 3 year vesting plan
¢ 2025) 2026) | (November'2027) (org.)
(November'2027)
a, Stock Price on date of valuation () 1,036.60 1,036.60 1,036,60 1,036.60
b. Exerdse Price () 700 700 700 700
¢ Call price (2) 455 506 551 551
d. Expected Volatllity (Standard Dev - Annual) 27.57% 30.47% 32.15% 32.15%
e, Expected Life of the options granted 2.50 3.50 4.50) 4.50
{Vestina and exercise perlod} in vears
f. Expected Dlvidend 0.14% 0.14%| 0.14% 0.14%|
. Average Risk- Frae Interest fate 5.58% 6.63% 6.67% 6.67%)|

MHIL ESOP 2022 Scheme January 29, 2025

Inputs used for different grant dates for Black

of Option Granted

Particulars 3 year vesting plan | 4 year vesting plan |5 year vesting plan |5 year vesting plan
(January'2028) (Junuary'2029) (January'2030) (Org.)
(January'2030)
3. Stack Price on date of valuation () 1,021.65 1,021,65 1,021.65 1,021.65
b. Exerdse Price () 350 350 asa 350
¢, Call price (2) 757 775 791 791
d. Expected Volatility {(Standard Dev - Annual) 31.74% 34.06% 33.81% 33.81%
e, Expected Lfe of the options granted 4.5 55 6.5 6.5
(Vestino and exercise porlod) In vears
f. Expected Dlvidend 0.15% 0.15% 0.15% 0.15%
4g. Average Risk- Free Interest Rate 6.5% 6.6% 6.6%; 6.6%)|
MHIL ESOP 2022 Scheme January 29, 2025
Inputs used for different grant dates for Black of Option

Particulars 3 year vesting plan | 4 year vesting plan |5 year vesting plan|5 year vesting plan
{January'2028) (January'2029) {January'2030) (Org.)
{January'2030)
2, Stock Price on date of valuation (¥} 1,021.65 1,021.65 1,021.65 1,021.65
b. Exerdse Price (%) 900 900 900 900
¢. Call price (?) 433 4489 527 527
d, Expected Volatility {(Standard Dev - Annual) 31.74% 34.06% 33.81% 33.81%
. Expected Ufe of the options granted 4.5 5.5 6.5 6,5
(Vestinag and exerclse perlod) In vears
I. Expected Dividend 0.15% 0.15% 0.158%) 5%
|g. Average Risk- Free Interast Rate 6.5% 6.6% 5.6%) b
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34.06

Notes forming part of Consolidated Financial Statements

The Company granted stock optlons to the eligible il { ] of the subsidlary comp ) under the MHIL ESOP 2020 and 2022 Scheme. In accordance
with the provisione of Ind-AS for the purpases of accounting of the stock options, estimated falr value of the aptions determined on grant date Is recognised as an expense In the
statement of profit and loss on a stralght-line basiz over the required service perlod for each separately viesting portion, as ‘Share-based payments to employees’, Accordingly, ¥
5,458 lakhs (pertaining tc ESOP Seheme 2022) (March 31, 2024; ¥ 4,962 Iakhs) has been debited to the profit and less,

The market value of shares as on the date of exercise of the options Is much higher than the fair value of the stack options as on the date of grant. ESOP value to the extent of:
@) the diference between the Fair value of the equlty shares on the date of exercis and exercise price paid by the employees and

b) expense already recognised In the baoks of account (Fased on falr value of the grants) Is not debited to the profit and loss account of the Campany In the books of account, In
terms of above accounting prindples,

The Company granted stock options under the MHIL ESOP 2020 and 2022 to eligible employees, Induding thase of In line with relevant Ind AS, fair value
(determined on grant date), expense of 25,459 lnkhs (FY25) under ESOP 2022 (FY24: 24,962 lakhs) was g In the G I of Profit and Loss on a
straight-line basls over the vesting period for each vesting portlon, The tax for such exp: Is b clal only at the time of exerclse of options by the
allottees

The Group, based an legal adviea and Judical precedents, dalms tax deduct!on based on the market value of shares allotted on exerdse of options that exceeds the grant price.
Accardingly, a tax deduction of ¥ 2,021 lakhs (E307 2020) has been dalmed !n FY25. Deductions for unexercised options (ESOP 2020 and 2022) will be daimed In the year of
exerdlse as per applicable ta treatment,

During the year Graup has capitalized the fay g exp lo the cost of fixed asset. C q ly, under the respective notes are net of amounts
capitalized by thu Group. (Refer note 4, 6, 29, 30 and 32)
(in ® lakhs)

Particulars March 31, 2025 March 31, 2024
Opening Balances 3,307 93
Add: N

Salarles, wages and bonus 570 272
Interest & ather finance cost 5,208 2,885
Other Expenses 16 57
Transtarred to Capital work-in-progress 9,101 3,307

(This page has been Intentionally left blank)
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Notes forming part of

Financial

34.07 Financlal Ingtruments

34.08

The carrying value and fair value of financlal Instruments by categories are as follows:

{in ¥ lakhs}
Category March 31, 2025 March 31, 2024
Carrylng Value Falr Value Carrylng Value Fair Valua
1) Financlal assets at amortized cost
Trade recelvables (current/non-current) 77,606 77,606 55,925 55,925
Cash and cash equivalents 66,158 66,158 97,984 97,984
Qther bank balances (current) 2,031 2,031 11,943 11,943
Loans (current/non current) 39,382 39,382 13,845 13,845
Other financlal assets {current/non-current) 26,218 26,218 27,148 27,148
2) Financlal Llabilltles at amortized cost
Borrowlngs (current/non-current) 2,48,883 2,48,883 1,14,962 1,14,962
Trade payables 80,792 80,792 63,301 63,301
Lease llabllitles (current/non-current) 52,146 49,755 14,933 14,933
Other financlal llabllitles (current/non-current) 41,387 41,387 31,513 31,513
3) Finanda! assets carrled at falr value through OCI
Non Current Investment 289 289 212 212
4) Finandal liabllitles carrlad at falr value through profit and loss
Other financial llabilities (current/non-current) 28,557 28,557 26,389 26,389
5) Financial liabllities carrled at fair value through equity
Other financlal liabllitles (current/non-current) 9,472 9,472 8,709 B,705

The Group assessed that the carrying value of all financlal assets and financlal llabllitles approximates to thelr falr value.
The falr value of the financlal assets and liabllitles 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

sale, The and

were used to estimate the fair values:

Long-term fixed-rate and variable-rate recelvables are evaluated by the Group based on parameters such as Interest rates, individual creditworthiness of the customer, Based on this evaluatlon,

allowances are taken into account for the expected credit losses of these recelvables.

The falr value of unquoted Instruments, loans from banks and other financial liabllities as well as other non current Ananclal are by future cash flows using rates currently
avallable for debt on simllar terms, credit risk and remaining maturities,
Falr valua hlerarchy
The Group uses the following hlerarchy for determining and disclosing the falr value of Ananclal Instruments by valuation technique:
Level 1: quoted {unadjusted) prices in active markets for identical assets or llabllitles
Level 2: other techniques for which all Inputs that have a signlficant effect on the recorded fair value are observable, either directly or Indirectly
Level 3; techniques that use Inputs that have a significant effect on £he recorded falr value that are not based on observable market data
Quantitative disdosures of fair value measurement hlerarchy for financial assats/liabllity as on March 31, 2025
{in® lakhs)
Particulars Carrying Val Falr Valua
Lavel 1 Lavel 2 Lova] 3
Assets carrled at falr valua through 0CI
Investment (non current) 289 - - 289
Assats carrled at amortized cost for which falr valua ara disclosed
Investment Property 466 - - 466
Finandlal liabliltles carrled at falr value through profit and loss
Other financlal llabliitles (current/non-current) 28,557 - ® 28,557
FInandal Nabilities carrled at falr value through squity
Other financlal ltabllitles {current) 9,472 - - 9,472
Quantitative disclosures of fair vajue maasurement hlerarchy for financial assets / liabllity of as on March 31, 2024
{in ¥ lakhs)
Particulars carrying Valua Fair Valus
Fair Yalue Lovel 1 Layel 2 Lovel 3
Asseta carrled at fair value through 0CI
Trvestment (non current) 212 - - 212
Assets carried at amortized cost for which falr value are disclosed 6,303 - - 6,303
Investment Property
Finandial liabllitles carrlad at falr valua through profit and Joss
Other financlal llabllities (current/non-current) 26,389 - - 26,389
Finundal liabilities carrlad at fair 7alua through equlty
Other financlal llabllitles {nen-current) 8,709 - . 8,709

There has been no change In the valuation methodology for Level 2 inputs during the year. There were no transfers between Level 1, Level 2 and Level 3 during the year, The Group considers that the
carrylng amounts of finandal assets and financlal labllities recognised In the financlal statements at amortized cost will reasonably approximate thelr falr values.

Leval 3 financlal instrumants
The following table pravides the details as to changes In value of financlal Instruments categorised within level 3 of the falr value hlerarchy:

| Particulars

{in ® lakhs)
For tha year anded

March 31, 2025

Assets carrlad at falr valus through OCI
Investment {non current)

Opening balance

Addltions durtng the year

Falr value changes

Closing balance

Finandal liabilltles carrlad at falr value through profit and loss

puay
Opening balance

Falr vajue changes

Classified as payable to Trust
Closing balance

Finandial liabllities carrlad at falr value through equity
Put optlon llabliity

Opening balance

Pald for share acquisition

Falr value changes

Closing balance

March 31, 2024

51
161
207
26,389 24,986
3,650 2,704
1,522) _{(1,301)|
28,537
8,709 14,989
- (6,886)
763 606
5,473 8,705
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34.09 Fi ial risk bjectives and polici

The Group has insti d a risk fi k which besides other, seeks to also minimize potential adverse effects on the Group's financlal performance,
Financlal risk management is carried out by & corporate finance department under policies approved by the Audit C and Risk M i i from
time to time, The corporate finance department, evaluates and hedges financial risks e.9. forward covers for foreign currency risk exposures, The Audit Committes and
Risk M C i the fi ial risk and had app written policies covering specific areas, such as foreign exchange risk, credit
risk, use of derivative financial instruments and non-derivative financial instr and i af excess liquidity etc,

The Group is exposed 1o capital risk, market risk, credit risk and liquidity risk. These risks are managed pro-actively by the senior management of the Group, duly
supported by varlous functi ies and ¢ i

() Capital risk

The Group'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 stakeholdars and to provide for sufficlent capital expansion, The capital structure of the Group consists of equity and debt, which includes the borrowings and lesse
lisbiities disclosed in notes 21 and 22, cash and cash equivalents disclosed in nate 17 and equity as disclosed in the Balance sheet, The Group uses the Debt to Equity,
as well as Net Debt to EBITDA ratio to measure the funding versus ralsing of additional share capital raquirement. Debt to 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. Net debt is calculated as lang term borrowlngs (including
current maturities and lease liabifities) and short term borrowings as shown In the note 21 and 22. Normalized EBITDA is defined as eamings before interest, tax,
depreciation and amortization, In order to maintain or adjust the capital structure, the Group may Issue new shares or sell assets to reduce debt or raise debt and
review decision on distributions to the shareholders, Debt to Equity ratlo of the Group as at March 31, 2025 and March 31, 2024 stood at 0,31 and 0.15 respectively.

Similarly, net debt to EBITDA ratic of the Group as at March 31, 2025 at 1,30 (March 31, 2024: 0.21).

The Audit Committee, the Risk Management Committee and the Senior management revlew the status vis a vis approved maximum limit of debt, based on lower of
Debt to Equity of 2:1 and Net Debt to EBITDA ratio of 4:1,

(b) Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its fi i as they due. The Group loys prudent liquidity risk o

practices which Inter alla means maintaining sufficient cash and marketable securities and the availabllity of funding through an q of d credit
facilities. Given the nature of the und rlylng busl s the corp finance mai flexibility in funding by mai a y under credit lines and
this way liquidity risk is mitigated by the availability of funds to cover future commitments, Cash flow forecasts are prepared not only for the entities but the Group as a
whole and the utilized borrowlng facilitles are manitored on a periodic basis and there is adequate focus on good by the collections are

managed efficiently. The Group while borrowing funds for large capital project, negotiates the repayment schedule in such a manner that these match with the
generation of cash on such investment,

The table below represents the maturity profile of Group's financlal labilities at the end of March 31, 2025 and March 31, 2024 based on contractual undiscounted

payments:~
(in € lakhs)
Particulars Total based
on Carrying
0-1 Years| 1-5 Years Mnrvue:l::n ¥ contractual | value as per
March 31, 2025 undiscounted books
aymants
Interest bearing borrowings 21,877 1,94,713 34,574 2,51,164 2,48,883
Lease liabllities 7,328 24,420 3,41,710 3,73,458 52,146
Trade payable 80,792 - = 80,792 80,792
Other financial liabilities 52,358 11,310 1,36,272 1,99,937 79,416
%e to Total 18% 25% 57% 100% 100%
Particulars
3
Interest bearing borrowings 8,773 90,146 17,216 1,16,135 1,14,962
Lease liabillties 3,580 9,314 10,994 23,888 14,933
Trade payable 63,301 - - 63,301 63,301
Gther financial liabilities 33,922 14,414 1,35,987 1,684,323 66,611
% to Total 28% 29 43% 100% 100%
Details relating to ch in liabilities arlsing from financing activities:
(in ¥ Jakhs)
1 . Lease
Particulars Borrowings liabillties Total
Financial liability as on Agpril 1, 2023 56,482 12,414 68,896
Acaul to combination 65,654 38 65,692
New borrowings taken during the year 64,204 - 64,204
Recognition of lease liability - 9,130 9,130
Finance cost accrued during the year 5,124 1,517 6,641
Finance cost capitalised during the year (2,885) - (2,885)
Deletions/modification - (809) (809)
Payment of financial liabllity (56,391) (5,837) (62,228)
Payment of finance cost (17,226) (1,517) (18,743)
Translation di = 3
al lia 5 3 024 1,14,96. 5
Acquired pursuant to business combination 1.03,530 69,309 1,72,839
New borrowings taken during the year 1,34,945 - 1,34,945
Recognition of lease liability - 54,986 54,986
Finance cost accrued during the vear 15,636 4,447 20,083
Finance cost capitalised during the year (5,208) - (5,208)
Deletions/modification = (415) (415)
Payment of financlal ilability (1,05,367) (86,670) (1,92,037)
Payment of finance cost {9,615} (4,447) {14,062)
Translation difference 3

= 3
nancial liabl as on Ma: 1, 20 2,48,883 52,136 3,01,029

(<) Credit risk

Credit risk is the risk of financial loss arlsing from counterparty failure to repay or service debt according to the contractual terms or obligatiens, Credit risk
encompasses of both, the direct risk of default and the risk of deterioration of craditworthiness as well as concentration of risks. Credit fsk Is controlled by analysing
credit limits and creditworthiness of customers an a continuous basis to whom the credit has bean granted after ob necassary app for credit,
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(1) Trade recelvables

Customer credit risk Is managed by each business unit subject to the Group's established policy, procedures and control relating to customer credit risk management.
Management evaluate credit risk relating to customers on an ongoing basis. Receivable control management department assessed the credit quality of the customner,
taking Into account Its financial position, past experience and other factors, The Group provides credit to individuals on exceptional basis only. An Impairment analysis
Is performed at each reporting date on an individual basis. Trade receivables comprise a widespread customer base and a large part of these sits In the State and
Central Government bodies and Institutions (both public and private). A large segment of the Group's customers settle their bill In cash or using major credit cards on
discharge date as far as possible. Further, a falrly large proportion of the customers are discharged post confirmation of third party administrator of the insurance
companles, with whom the Group has a written contract. Further the Group provides for allowance for deductlons based on empirical evidence whereby the
receivables from various counterparties is marked down at the time of recognition of revenue. The management does not expect any significant loss from non-
performance by counterparties on credit granted during the period under review that has not been provided for.

(in € lakhs)

Particulars As at As at
5 rech 20

Neither past due or Impaired 55,971 39,311
0 to 180 days due past due date 17,090 13,745
More than 180 days due past due date 4,544 2,869
Total trade rece (refer note 12) 77,605 55,925
The following table summarizes the change In proviston for doubtful debts measured using the lIfe time expected credit loss model:

{in ¥ fakhs)
Particulars As at As at

rch 31, 2025 March 31, 2024

At the beginning of the year 3,619 2,694
Provisions taken over through business combinations 322 34
Provision during the year 3,152 1,351
Bad debts written off (1,795) (460)
|At the end of the year 5,298 3,619

The Group has provided the general provision in the case of trade recelvables after adjusting allowance for deduction created at the time revenue recognition for the
current year ended March 31, 2025 and the comparative year ended March 31, 2024 as follows (refer note 12):

Category

Corporate, TPA and Intemational (non-Government)

Amount exceeding 365 days from transaction
date

Central Government, State Government, Local

Institutional and Internatlonal (Government)

bodies,

public|

50% for outstanding bills between 1-2 years
100% for outstanding bills > 2 years

Individual

Amount exceeding 90 days from transactlon
date

The Group uses an allowance for expected disallowance to estimate Initial expected credit loss for determining the realizable revenue recognition and portfolio of
collectible trade receivables. Allowance for expected disallowance has been created on total trade recelvable. These estimates are reviewed periodically and change in
estimates are taken on prospective basis. Management has flxed a percentage for allowance for deduction for each category of its customer as at March 31, 2025 as
glven below:

Category March 31, 2025 March 31, 2024
Corporate and other 0.50% 0.50%
TPA 0.8% - 3% 0.80%
BSU 3% - 6.5% 3.00%

(1) Financlal instruments and cash deposit

Credit risk from balances with banks and financial (nstitutions Is managed by the Group's treasury department In accordance with the Group's policy. Investments of
surplus funds are made in bank deposits and other risk free securities. All balances with banks and financial institutions is subject to low credit risk due to good credit
ratings assigned by Internatlonal and domestic credit rating agencies. Further, the Group reviews the creditworthiness of the counter-partles (on the basis of Its
ratings, credit spreads and financial strength) of all the above assets on an ongoing basis, and if required, takes necessary mitigation measures,

The Group's maximum exposure to credIt risk for the components of the balance sheet at March 31, 2025 is the carrying amounts 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 Employee benefit
provislons; 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 flnanclal assets and financial liabilitles held as at March 31, 2025.

(1) Forelgn currency risk

Foreign currency risk Is the risk that the fair value or future cash flows of a financlal instrument will fluctuate because of changes in foreign exchange rates. The
Group's exposure to the risk of changes In forelgn exchange rates relates primarily to the Group's operating actlvities (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 Group evaluates exchange
rate exposire arising from foreign currency transactions and follows established risk management policles.
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Forelgn currency risk senslitivity

The following tables demonstrate the sensitivity to a reasonably possible change In foreign exchange rates, with all other variables held constant and the Impact on
the Group profit before tax Is due to changes in the fair value of manetary assets and llabllitles.

Unhedged fereign currency exposures recognized by the Group are as under:

(In 2 fakhs)
As at March 31, 2025 As at March 31, 2024
Particulars us Chinese | Kenyen us Kenyen
Dotiar | F¥" | “ven ' | Shuitng | 70! | pomer | Eure | aep Shitling | 70!
Net financial assats 1,961 - - 26 2,057 - = 302 25 327
Net financial liabilitles (2,961) (247) (1,019) (13) (4,240) (3,207) - = = (3,207)
Total (1,000) (247)| (1,019) 83 (2,183)| (3,207) - 302 25 {2,880)

1% appreciation/depreciation of the respective foreign currencies with respect to functional currency of the Group would result In decrease/increase In the Group’s
net prafit/(loss) bafore tax by approximately ¥ 20,57 lakhs and # 42,40 lakhs for financial assets and financial llabllities respectively for the year ended March 31,
2025 and ¥ 3 27 lakhs and ¥ 32.07 lakhs for the year end2d March 31, 2024,

The Group has derlvative finrancial Instruments such as fareign currency forward contracts to mitigate the risk of changes in exchange rate on foreign currency
exposures. The counterparty for these contracts Is genzrally a bank or a financial institution. The details of the outstanding foreign exchange forward are as follows:

(in ¥ lakhs)
Particulars March 21, 2025 March 31, 2024
Payables In US Dollar - 1,323

(ll) Interest rate risk

Interest rate risk Is the risk that the fair value or future cash flows of a financial Instrument will fluctuate because of changes in market Interest rates. The Group's
exposure to the risk of changes in market interest rates relates primarily to the Group's long term debt obligation at floating interest rates,

Interest rate Sensltivity of Borrowings

With all other variables heid constant, the fallowing table demonstrates the sensltlvity to a reasonably possible change in interest rates on floating rate portion of

borrowlngs.

{in € lakhs)
Year ended Increase/decrease in interest rate Effect on profit before tax
Maren 31, 23925 0.50% 1,218
March 31, 2024 0.50% 545

. (This page has been intentionally ieft blank)
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34.10 I

party tr

As per Ind AS-24, the discl es of tr ||

Balances and transactions betv the C

and are not disclosed in this note.

(A)

n
1.

(i)
1.

(iin)
1

(iv)
1.
2,
3.
4.
5.
6.
7.
8.
9.

(v)

1,
2,
a.

(vi)
1.

®)

Names of related parties and description of relationship of the Group

Entity / I i hi
Mr, Abhay Soi

significant

with the related parties are given below:

/ exercising contral over the Group

Entity under control of Mr. Abhay Sol or under control of Ms. Taruna Soi (spause of Mr. Abhay Soi)

Radiant Life Care Private Limited ("Radtant")

Enterprises In which diractors are Interested
Eplmoney Private Limited

Directors of MHIL (with whom transaction has taken place)

Mr. Abhay Sol {Chalrman and Managing Director)

Mr, K Narasimha Murthy, Independent Director (ceased to be director w.e.f. September 26, 2024)

Mr, Mahendra Gumanmalii Lodha, Independent Director
Mr. Michael Thomas Neeb, Independent Directar

Mr. Anil Kumar Bhatnagar, Non-Executive Director (w.e.f. August 31, 2022)
Mr. Pranav Amin, Independent Director (w.e.f. August 10, 2022)

Dr. Pranav C. Mehta, Independent Director (Appointed w.e.f August 26, 2024)

Mr. Naravan K. Seshadrl, Non-Executive Director (w.e.f. May 16, 2023)
Ms. Amrita Gannotra, Independent Director (w.e.f. Auqust 23, 2023)

Key Managerial Personnel "KMPs" (with whom transactions have taken place)

Mr. Abhay Soi, (Chairman and Managing Director of MHIL)
Mr, Yogesh Kumar Sareen, Chief Financial Officer

Mr. Dhiraj Aroraa, Company Secretary of MHIL (w.e.f, February 03, 2023)

Relative of directors/Key Managerial Personnel (with whom transactions have taken place)

Mr. Aditya Sol (Brother of Mr, Abhay Sol)

y and its subsidiaries/silos, which are related partles of the Company, have been eliminated on consolidation

{in € lakhs)
Transactions during the year Year ended Year ended
March 31, 2025 March 31, 2024

Key per r ation (refer fi (i) below)

Mr. Yogesh Kumar Sareen (refer footnote (Ii) below) 651 451

Mr, Dhiraj Aroraa 108 100

ST ation (refer f (1) below)

Mr, Abhay Sol 3,238 2,956
Relmb of

Mr. Abhay Sol (Worll office, Mumbal set up expenses) 91 -

Radiant Life Care Private Limited = 1
Remuneration to relative of director

Mr, Adltya Sol 343 256
Director's sitting fee

Mr. K Narasimha Murthy 8 28

Mr. Mahendra Gumanmalil Lodha 21 22

Mr, Michael Thomas Neeb 14 17

Mr. Anil Kumar Bhatnagar 12 17

Dr. Pranav C, Mehta 10 -

Mr. Pranav AmIn 15 13

Mr, Naravan K, Seshadri 10 11

Ms. Amrita Gangotra 20 17
Independent Director's remuneration

Mr. K Narasimha Murthy 17 31

Ms, Harmeen Mehta - 1

Mr, Mahendra Gumanmalil Lodha 35 3

Mr. Michael Thomas Neeb 35 31

Mr. Anll Kumar Bhatnagar 35 31

Dr, Pranav C. Mehta 21 -

Mr, Pranav Amin 35 31

Mr. Naravan K. Seshadri 35 27

Ms, Amrita Gangotra 35 20
Space taken on lease rent

Radiant Life Care Private Limited - 4
Rental i from ing of pr

Radiant Life Care Private Limited 0.7 2
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N formin rt of € | ame
{in ¥ Jakhs)
Transactions durinj Lthe year {(continued) Year ended Year ended
March 31.2025 |  March 31,2024 |
i of & r ived

Radiant Life Care Private Limited 0.1 0.2
Dividend pald on equity shares

Mr. Abhay Soi (KMP of MHIL) 3,461 2,308

Mr, K Narasimla Murthy (Independent director In MHIL) 0.1 0.1

Mr. Yogesh Kumar Sareen (KMP of MHIL) 0.9 0.1
Medical services renderad to KMP

Mr. Abhay Sol 0.7 =

Mr. Dhira] Arorea 0.02 &

M-, Yogesh Kumar Sareen 0.1 -

Mr. Anll Kumar Bhatnagar 0.2 -

Medical se\vices rendered to relativa of KMP
Mr. Aditya Sol 0.

Me, Bulbal Sol

Ms, Gaurl Soi [V

Ms. ""aruna Sol 0

Ms. Aeshani Sol 0.
0.

0.

Ms, Saroj Sareen
Ms. Veena Bhatnagar

Security depasit received
Mr. Dhiraj Aroraa - 1
Mr, Yogesh Kumar Sareen 10 -

Secyrity deposit rafund
Mr, Yogesh Kumar Sareen 4 -

Sale of Vehide
Mr. Yoaesh Kumar Sareen 18 =

Note

(1) As the future liabllity for gratuity and compensated absences is provided on an actuarial basis far the Company as a whole, the amount pertaining
to the directors /KMPs has not been ascertained separately and, therefore, not included in above mentioned managerial remuneration. Managerlal
remuneration mentioned above also do not include accrual recorded towards employee share based payments but includes benefit value on account
of ESOP exerclse during the reporting year.

(Il) Out of total remuneration, ? 220 lakhs gertalns to employee stock option plan exercised during the year.

. {in ® lakhs)
(C) iMlances 3t the year and As at As at

- March 31, 2025 March 31, 2024
Trada raceivables

Epimoney Frivate Limited - 1

Radiant Life Care Private Limited 0.1 -
Trade payabla

Mr Michael Thomas Neeb 2 4

Mr, Aditya Soi 43 15

Radlant Life Care Private Limited N 0.04
Secwrity deposit received

Mr. Yogesh Kumar Sareen 10 4

Mr. Dhiraj Aroraa - 1 5

Tarms and diti of tr with related parties:- s
(1) The'income/expense from sales to and purchases from related parties are made on arm's length basis, Outstanding balances at the year end are
unsecured and interest free.

(il) The above trar cactipns with related partles are exclusive of taxes.

34.11 Earnings per shere (EPS)

{in € lakhs, e equity share data)
Particulers Year ended Year ended

3 = March 33, 2024]

a) Basic earnings per rhore
Numeraton for eamings per share

Profit after taxation 1,07,588 1,05,764
Denominator for earnings per share

Weighted average number of equity shares outstanding during the year 97,20,36,067 97.15,66,374
Eamings per share-Basic (one equity share of ¥ 10 each) 11.07 10.89

b) Diluted earnings per st are
Numerater for eamings per share

Profit after taxatlon 1,07,588 1,05,764
Danominator for earaings per share
Welghted average number of equlty shares outstanding during the year 97,74,28,334 97,54,58,591

Eamlngs per share- Diluted {(one equity share of ¥ 10 each) 11.01 10.84
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34.12

34,13

34.14

Notes farming part of Consolidated Finandial Statements
Capltal management

The Group's abjective while managing capital Is to safeguard its abliity to continue as a golng concern (so that it is enabled to provide retums and create value for Its
shareholders, and benefits for other support busl stabllity and growth, ensure adh e Lo the and I by lenders and / or

! laws and and an optimal and efficient capltal structure 5o as to reduce the cost of capital, However, the key objective of the Group's capital
management s to, ensure that it malntains a stable capital structure with the focus on total equity, upheld Investor, creditor and customer confidencs, and ensure future
devel of It5 busi Ivitles, In order to malntaln or adjust the capital structure, the Group may dedlare dividends, return capital to shareholders, etc.

The Group manages Its capltal structure and makes adjustments to It, In light of changes In economic conditions or its buslness requirements, The Group monitors caplital

using a gearing ratio calculated as below:
(in ® lakhs)
t

As at As &
March 31, 2025 March 31, 2024
(a) Debt* 3,01,029 1,29,895
Cash and cash equlvalents (refer note 17) 66,158 97,984
Net debt 2,34,871 31,911
Equity (refer note 19 and 20 ) 9,38,087 8,40,814
Total capital (b) 9,38,087 8,40,814
Gearing ratio (Total Debt/Equity) 0.32 0.15
Gearing ratio (Net Debt/Equity) 0.25 0.04
* Dabt I defined as long-term and short-term borrawings and lease liabllitles as detalled In notes 21 and 22
Ratios
S. No. Ratio Numerator Denominator March 31, 2025 | March 31, 2024 % Variance Reason for variance (where more
than 25%)
1 Current ratlo (in Current assets Current Nabilitles 0.88 1.37 (35.74)%|Malnly due to decrease In bank deposits
times) resulting in decrease of current assets
2 Debt equity ratio (In |Total debt Shareholder's equity 0.32 0.15 107.72%|Mainly due to increase In borrowings for|
tmes) (Including lease project expansion
tlabllity)
3 Debt service I'Eamlngs avallable |Totai debt service 3.78 8.16 (53.70)%|Mainly due to Increase in borrowings for]
coverage ratlo (in for debt service project expanslon
times)
4 |Return on equity ratlo|Net profit/{loss) |Average 12.10% 13.37% {9.53)%|N.A.
{in %) after tax shareholder's equity
5 Inventory turnover  [Cost of good sold |Average Inventory 15.88 14.33 10.80%|N.A.
ratio (In times)
6 Trade recelvables Revenue from Average trade 6.58 5.85 12.50%[N.A,
turnover ratle (In pperatlons (credit) |receivables
times)
7 Trade payables Net credlt Average trade 5.56 5.63 (1.26)%]|N.A.
turnover ratio (In purchases* payables
times) .
a Nert capltal turnover |Revenue from Average working 59.50 7.98 646%|Mainly due t> increase In revenue and
ratlo (In times) operatlons ‘capital decrease in warking capltal
9 Net profit ratio (in %) [Net Profit/ ([oss) Total revenue 15.31% 19,56% 21.74%|N.A.
after tax
10 Return on capltal Net profit/(loss) |Capital employed** 21,81% 27,.35% {20.25)%|N.A,
employed (in %) before Interest and
tax -
11 Retum on Investment {Not possible as the Group does not have any investment in marketable securlties.

* Net credit purchases comprises of ccst of good sold, professional and consultancy fee and other expense

**Capltal employed = Tanglble net worth*** 4+ Total debt + Deferred tax llabllity
***Tanglble net worth = Tqtal assets - Total labilities - Intanglble assets

Segment reporting
The Group's business activity primarily falls within a single reportable b and geographlcal segment namely 'Medical and Healthcare Services' and 'Indla’
respectively.
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34.15

Impairment assessment of recoverable amounts from healthcare service providers

The Group has recelvable amounting to ¥ 82,508 lakhs (March 31, 2024: 2 56,888 lakhs) from Partner Healthcare Facilities, I.e,, Devki Devi Foundation, Balaji Medical
and Dlagnostic Research Centre, Gujarmal Modl Hospital & Research Centre for Medical Sciences, Vikrant Children Foundation and Research Centre and Nirogl
Charltable and Med!zal Research Trust with whom the Group have long term medlica! services and pathelogy service agreement (‘Service Agreements’). Amounts

recoverable Include the following:

- Non current trade recelvable aggregating to 2 13,824 lakhs (March 31, 2024: ¥ 9,656 lakhs) and current trade receivables aggregating to ¥ 4,949 lakhs (March 31,

2024: 2 3,840 lakns) for amounts due against Service agreements (refer note 12) and 2 4 lakhs (March 31, 2024: 2 16 lakhs) of Sundry creditors.

- an amount of 2 17,453 lakhs (March 31, 2024: ¥ 17,853 lakhs) as security and performance deposit as per the terms of Service Agreement. In addition, an amount
of % 39,382 lakhs (March 31, 2024: ¥ 13,845 lakhs) has been advanced as loan including Interest accrued thereon (refer note 13).

- 211,853 lakhs (March 31, 2024: ¥ 11,710 lakhs) as prepaid expenses, difference between present value and security and performance deposit given.

The recovery of these balances depends on the Ffuture cash flows and earning capacity of these Partner Healthcare Facilities. Management has carried out an
assessment and have concluded that the amounts are fully recoverable and no Impairment in the value of the amount Is necessitated.

34.16 Detalls of entitles and thelr respective share In consolldated financials:

Proportion of

Net Assets, l.e., total assets
minus total llabilities

Share In total comprehensive
Income

Country of As at March 31, 2025 For the year ended
Particulars Incorporation ownershlp &9 at S ' March 31, 2025
March 31, 2025
As % of AS % of A t
: consolidated Amoung consolldated Gl
, (In ¥ lakhs) it (In ® lakhs)
Parent
Max Healthcare Institute Limited India 8B% 8,28,037 65% 69,957
el ;== 3 =
Crosslay Rzmedies Limited = India 100% 8% 76,723 23% 24,186
ALPS Hospita! Limited (formerly known as 'Max .
Hespitals and Allied Services Limited') India 10058 4% 41,719 8% 8,383
Hometrall Bulldtech Privat= Limited India 100% 4% 36,289 10% 11,110
’ 100%
Starlit Medical Centre Private Limited India (refer note 2% 17,368 -1% (1,028)
34.17)
100%
Alexis Multi-speciality hespltal Private Limited India (refer note 2% 15,686 2% 2,572
34.17)
Max Lab Limited India 100% 0% 1,227 2% 1,929
Max Healthcare Fcundation India refer footnote (¢) 0% - 0% (8)
United Arab
h: - q 9 ry
Max Health -are FZ-LLC e 100% 0% (42) 0% (207)
MHC Global Healthcare (Nigeria) Limited Nigeria 100% 0% (72) 0% (130)
Eqova Healthcare Private Limited India 100% 0% (907) 0% (342)
(refer note 23.02)
Jaypae Health(are Umited India 100% 6% (53,380) 2% (2,373)
Operations of Dr. B L, Kapur Memorial Hospital India refer footnote (b) 3% 28,380 3% 3,171
Operatlons of Max Super Speciality Hospital, . (refer footnote (b) o N .
Dwarka India and note 34.19) 0% (4,114) 4% (3,952)
Operations of Dr. Balabhal Nanavat! Hospltal India refer footnote (b) -1% (5,816) 7% 7,551
Total 105% 9,81,998 11x3% 1,20,819
Inter company eliminations and agji =5% (43,911) -13% (13,686)
Gross tntel * 100% 9,38,087 100% 1,07,133
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Notes forming part of Consolldated Flnancial Statements

Net Assets, l.e., total assets Share In total comprehensive
minus total liabllitles income
Proportion of As at March 31, 2024 For the year ended
Partlculars Country of ownershlp as at at Mare 4 March 31, 2024
{ncorporatlon
March 31, 2024 AS % of AS % of
consolidated amount consolidated Amount
net assets {in 2 lakhs) profit (In 2 lakhs)
Parent
Max Healthcare Institute Umited Indla 91% 7,68,076 65% 68,523
Subsidlaries
Crosslay Remedles Limited Indla 100% 7% 56,548 20% 20,620
Hometrall Bulldtech Private Limited India 100% 4% 32,699 11% 11,081
ALPS Hospital Limited (formerly known as 'Max j
Haspitals and Allled Services Limited') UL 100% 2% 17,395 1% 1,153
100%
Alexis Multi-speclality Hospital Private Limited Indla (refer note| 2% 13,113 0% (79)
34.17)
100%
Starlit Medical Centre Private Limited India (refer note| 0% 3,392 =1% {600)
34,17)
MHC Global Healthcare (Nigeria) Limited Nigeria 100% 0% 60 0% (77)
Max Healthcare Foundation India refer footnote (c) 0% = 0% -
g United Arab Y
Max Healthcare FZ-LLC Emirates 100%! 0% (316) 0% (375)
Eqova Healthcare Private Limited India 100% 0% (565) 0% (334)
(refer note 23,02)
Max Lab Limited Indla 100% 0% (2,706) 0% 25
D
Silos
Operations of Dr. B.L. Kapur Memorial Hospital India refer footnote (b 3% 25,212 S% 5,111
Operations of Dr. Balabhal Nanavati Hospital India refer footnote (b -2% (13,365) 4% 4,646
Total 109% 9,19,690 110% 1,15,417
Inter company eliminations and adjustments -9% (78,876) -10% {10,298)
[Gross total 100% 8,40,814 100% 1,05,119
Notes:

(a) The above amounts / percentage of net assets and net profit in respect of the Parent Company, its subsidiaries and silos are determined based on the amounts of
the respective entities included in consolidated financial statements before inter-company eliminations / consolidation adjustments,

(b) Deemed separate entity l.e. 'Sllos' (refer note 3.1 )

(c) The Group has consolldated ‘Max Healthcare Foundation' (MHF), an entity Incorporated on January 11, 2024 as a Section 8 Company, limited by guarantee not
having share capital with effect from April 1, 2024 In accordance with recent opinion Issued by the Expert Advisory Committee of The Institute of Chartered

Accountants of India.
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34,17

B) isition of Alexis Multi-Speciali ital Private Limited

On February 9, 2024, MHIL/the Group executed share purchase agreement for acquisition of 100% equity stake In Alexls Multi-Speclality Hospltal Private Limited
("Alexis™). Alexls Is a 200 bedded JCI accredited Multi-Speclality Hospltal in Nagpur. While MHIL acquired 99.90% equity stake In Alexis on February 9, 2024 and the
balance 0.10% equlty stake was acqulred on February 20, 2024 for a total cash conslderation of ¥ 37,175 lakhs. This acquisition strengthen the Max Healthcare's footprint
In Western Indla and will enable provisloning of best In class clinical care to all patlents In the reglon. The acquisition was accounted for as a business combination using
the acquisition method of accounting In accordance with Ind AS 103 ‘Business Comblnations’. The purchase price has been allocated to the assets acquired and liabllitles
assumned based on the fair values at the date of acqulsition. The excess of the purchase price over the fair value of the net assets acquired has been allocated to goodwill.

in € lnkhs
As at acquisition date

s b 18,096

4,333
7,671

Net identifinble nssets at fair value A= (a-b) 15,072

Total purchase price consideration (B) 37,175
codwlll (B-A) 22,103

In the year ended March 31, 2024 from the date of acquisition, It has contributed revenue of ¥ 2,504 lakhs and loss before tax of ¥ 163 lakhs to the Group, If the business
combinations had taken place at the beginning of the previous year, the revenue and loss before tax to the Group would have been ¥ 15,268 lakhs and ¥ 378 lakhs
respectively,

b) Acquisi of Starlit ical Centre Private Limited
On December B, 2023, Crosslay Remedles Limited (CRL), Wholly owned subsidiary of MHIL, executed a binding Share Purchase Agreement ("SPA") to acquire 100%
shareholding of Starlit Medical Centre Private Limited ("Starlit”). Starlit had entered into a Transfer Ag ("BTA™) with Sahara Indla Medical Institute
Limited ("SIMIL") for purchase of Its Healthcare Undertaking conslsting of 550 bedded Sahara Hospltal, Lucknow, Uttar Pradesh with Its operations, assets and liabllities,
on a slump sale basls for a cash consideration of ¥ 7,278 lakhs. This excludes the amount pald/payable towards land and building registration and mutation charges of ¥
5,265 lakhs.

On fulilment of conditions precedent CRL acquired control over Starllt w.e.f. March 4, 2024 and Starlit completed acqulsition of Healthcare Undertaking on March 7,
2024, Post acqulsition, Starlit has become step down wholly owned subsidiary of the Company.

The acquisition was ac forasab cor lon using the acquisition method of accounting In accordance with Ind AS 103 ‘Business Combinations’. The
purchase price has been allocated to the assets acquired and llabllities assumed based on the fair values at the date of acquisitlon. The excess of the purchase price over
the fair value of the net assets acquired has been allocated to goodwilll.

in ® lakhs
Particulars Az at scquisition date (finalised during the As at noquisition date (provisional
year 2024-25) during the year 2023-24)
Assets
Property, plant and Inciuding 30,705 22,587
42,482 42,482 |
Tty - , 592
Cash and bank balance 3,455 A
Other financial assets 415 415
Pﬂl‘e"nd tax asset on account of business 121 121
Ifnvanturv 584 584
Trade receivables 619 619
Other current assets 56 56
Total Assets (a) 77,437 74,911
53,500 63,500
S48 48
37 69 |
3,232 3,973
Other current labllity (includes TDS on Interest on
Secured borrowings of ¥ 1,500 lakhs and ¥ 11,722
lakhs payable to Lucknow Development Authority 14,431 ELRED
far land)
190 190
81,938 82,811
(4,501) {7,800)
Total purchase price consideration (B) 19,778 18,778
Goodwill (B-A) 24,279 27,678

/ (;-0
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34.18

34.19

34.20

34,231

Fair Value of Net Identifiable Assets acquired has been finalised at ¥ (4,501) lakhs (Provisional Fair Value as on March 31, 2024 was ¥ (7,900) lakhs) after measurement
period adjustment to reflect new information obtained about facts and clrcumstances that existed as on the acquisition date.
As a result, allocation of Purchase Prce tawards Goodwilll has been decreased by ¥ 3,399 lakhs to ¥ 24,279 lakhs In the year ended March 31, 2025,

In the previous year from the date of acquisition, It has contributed revenue of 2 1,402 lakhs and loss before tax of ¥ 407 lakhs to the Group. If the business comblnations
had taken place at the beginning of the year, the revenue and lass befare tax to the Group would have been ¥ 21,090 lakh and ? 66 lakhs respectively.

Acquisition of Jaypee Healthcare Limited

Past approval of the Board of Directors of MHIL on September 13, 2024, the Group entered into a strateglc collaboration aimed at the revival and turnaround of Jaypee
Healthcare Ltd, (JHL) - a company agalnst which Corporate Insolvency Resolution Process (CIRP) was started on June 14, 2024 under Sectlon 7 of the Insolvency and
Bankruptcy Code, 2016.

Pursuant to this, MHIL entered into transactlon documents to acquire a 100% equlty stake In JHL and extended a short-term loan to facllitate the settlement of JHL's
outstanding dues to Its financial creditors.

JHL operates two hospltals — a 377-bed super-speclallty facllity In Gautam Buddha Nagar, Uttar Pradesh, and a 100-bed hospital in Bulandshahr, Uttar Pradesh —
resulting In a net addition of 477 beds to the Group’s capaclty. This acquisition enhances Max Healthcare’s presence In the reglon and Is expected to strengthen its abllity
to dellver high-quallty clinical care.

Consequently, MHIL acquired a 63.65% stake In JHL on October 4, 2024, and the r 36.35% on N ber 11, 2024, for a total atlon of app
¥62,470 lakhs, Subsequently, the Hon'ble Nattonal Company Law Appellate Tribunal (NCLAT), on October 17, 2024, ardered the closure of the CIRP for JHL.

The has been forasab C lon In accordance with Ind AS 103 Business Combinations, using the acquisition method. The purchase
price has been provisionally allocated to the Identifiable assets and llabllities, pending final determination of thelr fair values as of the acquisition date. The resldual
amount of 256,178 lakhs has been recognized as goodwill. The financlal results of JHL have been consolidated Into the Group’s financlal statements effective from the
acquisition date,

Additlonally, MHIL pald ¥7,363 lakhs to the Yamuna Expressway Industrial Development Authorlty as a one-time charge for obtaining approval for the change in
shareholding of JHL. This has been disclosed as an ‘Exceptlonal Item' in the financlal statements,

in ¥ lakhs|
As nt ncquisition date (provisional)

56,738

69,309

103

187
2,428
1,102
717 |
3,866
1611 |

140
(Other financial assets 306
(Other current assets 260

1,36,767

Other current liabilitles B8
Deferred tax Hability 11,170

Total liabilities () 1,30,475

Net identifiable assets at fair value A= (a-b) 5,292

Total purchase price
Total consideration (B) 62,470

Goodwill (B-A) 55,178

From the date of acquisition, It has contributed revenue of ¥ 23,044 lakhs and loss before tax of 2,423 lakhs to the Group. If the business combinatlons had taken place
at the beginning of the year, the share of revenue and loss before tax to the Group would have been ¥ 46,019 lakhs-and ? 14,019 lakhs respectively. Hence the figures
for the year ended March 31, 2025 are not comparable to the previous year presented,

The Group entered Into an exclusive long-term services agreement with Muthoot Hospitals Private Limited, for the operations and management of an under construction

~300+ beds hospital at Sector - 10, Dwarka, New Delhi (Max Super Speclality Hospltal, Dwarka/ Max Dwarka) In January 2022, Max Dwarka has been handed over to the

Group for Its operation and management on June 26, 2024, The operations of Max Dwarka Is belng accounted for as a 'Silo’ In terms of Ind AS 110, Consolidated Financial
and c asad d separate entity.

The liquidator appolnted pursuant to the scheme of voluntary liquidation, approved by the shareholders of ET Planners Private Limited ('ET Planners'), a step-down wholly
owned subsldlary of the Company, distributed the entlre business undertaking of ET Planners to ALPS Hospital Limited ('ALPS'), its Immediate halding company, on
October 18, 2024, on a golng-concern basis, This distribution has been accounted for using the pooling of Interests method In accordance with Appendix C of Ind AS 103,
'Business Combinatlons of Entitles Under Common Control.'

As a result of the distributlon, long-term service agr were rec d as le assets at falr value in ALPS's tax books as of October 18, 2024, Consequently,
during the year ended March 31, 2025, the deferred tax llabllity of ¥ 1,880 lakhs, which was previously rec In Ci books upon earller business
comblnation, was reversed. Additlonally, a capltal gains tax of ¥ 44 lakhs was recorded due to the difference between the fair value of the assets recelved In the
distributlon and the value of ALPS’s Investments, resulting In a net tax credlt of ¥ 1,836 lakhs for the year.

The Board of Directors of ALPS Hospltal Limited ("ALPS"/ ‘Transferor') and Max Hospltals and Allled Services Limited ("MHASL"/ ‘Transferee') wholly owned subsldlaries of
the Campany, engaged In providing healthcare services, at thelr respective meetings held on May 16, 2022, approved the of A lon (the * '),
Following this, a petition was filed before the Hon'ble National Company Law Tribunal ('NCLT') under the provislons of Sections 230 to 232 of the Companles Act, 2013,
along with the applicable rules, Hon‘ble NCLT vide Its order dated February 25, 2025, approved the sald Scheme and the same has become effective from March 28,
2025, The amalgamatlan has been accounted for using pooling of Interests methad In accordance with Appendix C of Ind AS 103 Business comblnatlon of entitles under
common control.
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34.22
34.23

34.24

34.25

34.26

34.27
34.28

34.29

There has been no delay in transferring amounts, required to be transferred, to the Investor Education and Protection Fund by the Parent and its Subsidiary Companies.

No funds (which are material either individually or in the aggregate) have been advanced or loaned or Invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Group 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 ather persons or entitles identified in any manner whatsoever by or on
behalf of the Group (“Ultimate Beneficiaries”) or provide any guarantes, security or the like on behalf of the Ultimate Beneficiaries.

No funds (which are material either individually or in the aggregate) have been received by the Group from any person(s) or entity(ies), including foreign entities
("Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Group shall, directly or indiractly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party {*Ultimate Beneficiaries™} or provide any guarantea, security or the like on behalf of the
Ultimate Beneficiaries,

The Board af Directors of Crosstay Remedies Limited (CRL) (whally owned subsidiary of the C: ¥} and Jaypee Healthcare Limited (JHL) (wholly owned subsidiary of
the Company), at their respective meetings held en March 21, 2025, approved the Scheme of Amalgamation under sections 230 to 232 and other applicable provisions
and rules under the Companies Act, 2013. In this regard, on May 7, 2025, CRL and JHL have filed & Joint application with Hon'ble Natlonal Company Law Tribunal,
Chandigarh Bench for necessary approvals. The merger, once approved, will unlock synergies, reduce operational costs, optimize cash flows and enhance the financial
position of the merged entity.

Crosslay Remedies Limited ('CRL’), a wholly-owned subsidiary of the Company, on May 16, 2025, executed a Sale Deed for acquisition of land parcel admeasuring 4,000
sq. meter and building thereon, located adjacent to the current hospital premises in Ghazlabad, Uttar Pradesh for a consideration of INR 12,000 lakhs. This strategic
acquisition paves the way for the addition of ~140 beds at Max Super speciality Hospital, Vaishall, over the next 30 months, significantly enhancing CRL's capacity to
serve the growing healthcare needs of the region.

The Group does not have any transaction with struck off companies under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956.

During the year, the Group has reclassified employee-related payables, which were previously presented under "Trade Payables" to "Other Financial Liabilities” in the
Balance Sheet. Further, "Impairment loss on trade receivables and advances, bad debts and debit balance written off’ has been reclassified from Other income to Other
expenses in Statement of Profit and Loss account. These reclassifications are in line with the recent opinion of Expert Advisory Committee of ICAL

The figures have been rounded off to the nearest lakhs of rupees up to two decimal places. The figure "0" wherever stated represents value less than 50,000/-.

For and on bebhaif of the Board of Directors of
MAX HEALTHCARE INSTITUTE LIMITED

HAY 501
Chairman and Manaaina Director
DIN:00203597

Mumbai. India
Date: Mav 20. 2025
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