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INDEPENDENT AUDITOR’S REPORT

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

Opinion

We have audited the accompanying standalone financial statements of Max Healthcare Institute
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2025, and the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flows
and the Statement of Changes in Equity for the year ended on that date, and notes to the financial
statements, including a summary of material accounting policies and other explanatory information.
In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
(“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 state of affairs of the Company as at March 31, 2025,
and its profit, total comprehensive income, its cash flows and the changes in equity for the year
ended on that date.

Basis for Opinion

We conducted our audit of the standalone 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 Standalone
Financial Statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (“"ICAI") together with
the ethical requirements that are relevant to our audit of the standalone financial statements under
the provisions of the Act and the Rules 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 is sufficient and appropriate to provide a basis for our audit
opinion on the standalone 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 standalone financial statements of the current period. We have determined that
there are no key audit matters to communicate in our report.

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

e The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in 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.

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

s« In connection with our audit of the standalone financial statements, our responsibility is to
read the other information and, and, in doing so, consider whether the other information is
materially inconsistent with the standalone financial statements, or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated.
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« If, 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 Standalone
Financial Statements

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

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

The Company’s Board of Directors are also respeonsible for overseeing the Company’s financial
reporting process.

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

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

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

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

(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 Company has adequate
internal financial controls with reference to standalone 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.
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(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 Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the standalone financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone 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 (ii) to evaluate the effect of any identified misstatements in
the standalone financial statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal 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 standalone financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit we report that:

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

b) 1In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books, except for not complying with the
requirement of audit trail as stated in (i)(vi) below.

¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, the Statement of Cash Flows and Statement of Changes in Equity dealt with by
this Report are in agreement with the books of account.

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

e) On the basis of the written representations received from the directors as on March 31,
2025 and taken on record by the Board of Directors, none of the directors is disqualified as
on March 31, 2025 from being appointed as a director in terms of Section 164(2) of the
Act.
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f)

g)

h)

With respect to the adequacy of the internal financial controls with reference to standalone
financial statements of the Company and the operating effectiveness of such controls, refer
to our separate Report in “Annexure A”. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial controls with
reference to standalone financial statements.

The modifications relating to the maintenance of accounts and other matters connected
therewith, are as stated in paragraph (b) above.

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, the remuneration paid by
the Company to its 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 Company has disclosed the impact of pending litigations on its financial position
in its standalone financial statements - Refer Note 34 to the standalone financial
statements;

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses - Refer Note 34 to the standalone
financial statements;

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company - Refer Note 35.25 to the standalone
financial statements.

iv. (a) The Management has represented that, to the best of its knowledge and belief,
as disclosed in the Note 35.20 to the standalone financial statements no funds
have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any
other person(s) or entity(ies), including foreign entities ("Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge and belief,
as disclosed in the Note 35.23 to the standalone financial statements, no funds
have been received by the Company from any person(s) or entity(ies),
including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Company shall, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to our
notice that has caused us to believe that the representations under sub-clause
(i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any
material misstatement.
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v. The final dividend proposed in the previous year, declared and paid by the Company
during the year is in accordance with section 123 of the Act, as applicable.

As stated in Note 19.07 to the standalone financial statements, the Board of Directors
of the Company has proposed final dividend for the year which is subject to the
approval of the members at the ensuing Annual General Meeting. Such dividend
proposed is in accordance with section 123 of the Act, as applicable.

vi. Based on our examination, which included test checks, the Company has used an
accounting software(s) for maintaining its books of account for the financial year ended
March 31, 2025 which has 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:

i. In respect of the accounting software used for maintaining the books of account,
audit trail feature (edit log) was not enabled at the database level to log any direct

data changes.

ii. In case of 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.

2. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central

Government in terms of Section 143(11) of the Act, we give in "Annexure B” a statement on the
matters specified in paragraphs 3 and 4 of the Order.

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 standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(“the Act”)

We have audited the internal financial controls with reference to standalone financial statements of
Max Healthcare Institute Limited (“the Company”) as at March 31, 2025 in conjunction with our
audit of the standatone Ind AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls with reference to standalone financial statements based on the internal control with
reference to standalone financial statements criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India”. 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 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 Company's internal financial controls with reference
to standalone financial statements of the Company 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 standalone 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 standalone 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 standalone financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to standalone financial statements included
obtaining an understanding of internal financial controls with reference to standalone financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement
of the standalone financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with reference to standalone financial statements

A company's internal financial control with reference to standalone financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of standalone financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal financial control with reference to standalone
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
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necessary to permit preparation of standalone 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 standalone financial
statements.

Inherent Limitations of Internal Financial Controls with reference to standalone financial
statements

Because of the inherent limitations of internal financial controls with reference to standalone 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 standalone.financial statements to
future periods are subject to the risk that the internal financial control with reference to standalone
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 the
Company has, in all material respects, an adequate internal financial controls with reference to
standalone financial statements and such internal financial controls with reference to standalone
financial statements were operating effectively as at March 31, 2025, based on the criteria for
internal financial control with reference to standalone financial statements established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India”.

For DELOITTE HASKINS & SELLS
. Chartered Accountants
(Firm’s Registration No. 015125N)
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ANNEXURE “B” TO THE INDEPENDENT AUDITORS' REPORT

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

In terms of the information and explanations sought by us and given by the Company and the books
of account and records examined by us in the normal course of audit and to the best of our knowledge
and belief, we state that:

(i) (a) In respect of its fixed assets (Property, Plant and Equipment):

(i) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment, capital work-in-
progress, and relevant details of right- of-use assets.

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

(b) The Company has a program of physical verification of property, plant and equipment,

(©)

capital work in progress and right-of-use assets so to cover all items once every two years
which, in our opinion, is reasonable having regard to the size of the Company and nature of
its assets. Pursuant to the program, certain items of Property, Plant and Equipment were
due for verification during the year and were physically verified by the Management during
the year. According to the information and explanations given to us, no material
discrepancies were noticed on such verification.

With respect to immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the Company) disclosed in
the financial statements included in property plant and equipment, according to the
information and explanations given to us and based on the examination of the registered
conveyance deed provided to us / confirmations directly received by us from the lenders,
we report that, the title deeds of such immovable properties are held in the name of the
Company as at the balance sheet date, except for the following:

Description | Gross Carrying | Held in | Whether Period Reason for not being held
of Block as | value as | name of Promoter, Held in the name of
immovable | at March | at March director or Company

properties 31, 2025 31, 2025 their

taken on | (Rupees (Rupees relative or

lease in Lakhs) in lakhs) employee

6.11 Acres | 10,240 10,240 Max No 2 years | The title is under dispute as
land at Healthcare Haryana Shehri

Sector 53, Institute Pradhikaran (“HSVP")
Gurgaon, Limited unilaterally  cancelled
Haryana allotment of the land to the

Company pursuant on the
grounds that a part of the land
(measuring 2.58 acre) could
not be ftransferred by the

previous developer /land
owner. Refer Note
4.03 of the standalone

financial statements.

)
1 ";l\Accounta

o
O\

O\
Chartered \\03'1

n‘LSJﬂ_Ef_ﬁ-h i
..//'I:%H
% X




Deloitte
Haskins & Sells

Description Gross Carrying Held in | Whether Period Reason for not being held

of Block as value as | name of | Promoter, Held in the name of the

immovable at March | at March director or Company

properties 31, 2025 | 31, 2025 their

taken on (Rupees (Rupees relative or

lease in Lakhs) | in lakhs) employee

Gat No. 6 6 Saket City | No 7.7 The conveyance deed is in the

173/1, Hospitals Years name of erstwhile subsidiary

admeasuring Private that pursuant to a scheme of

H.1-92 Limited voluntary liquidation  with

Acres, P.K. effect from August 31, 2022.

H.0-09 Acres has distributed the entire

Assessed at business undertaking to the

Rs. 15=48 Ps Company on going concern

situated at basis.

Sanghli, Refer Note 4.01 of the

Maharashtra standalone financial
statements.

17 Acres land 401 401 Saket City | No 2 years | The conveyance deed is in the

at Shahdra, Hospitals name of erstwhile subsidiary

NCT Delhi Private that pursuant to a scheme of

Limited voluntary liquidation  with

effect from August 31, 2022.
has distributed the entire
business undertaking to the
Company on going concern
basis.
Refer Note 4.01 of
standalone financial
statements.

(d) he Company has not revalued any of its property, plant and equipment, right of use assets

and intangible assets during the year.

(e) According to the information and explanations given to us, no proceedings have been

initiated during the year or are pending against the Company as of March 31, 2025 for
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as
amended in 2016) and rules made thereunder.

(ii) (a) The inventories were physically verified during the year by the Management at reasonable

(b)

(iii)

intervals. In our opinion and according to the information and explanations given to us, the
coverage and procedure of such verification by the Management is appropriate having regard
to the size of the Company and the nature of its operations. No discrepancies of 10% or more
in the aggregate for each class of inventories were noticed on such physical verification of
inventories when compared with books of account.

According to the information and explanations given to us, the Company has been sanctioned
working capital limits in excess of INR 5 crores, in aggregate, at points of time during the
year, from banks or financial institutions on the basis of security of current assets. In our
opinion and according to the information and explanations given to us, the quarterly returns
or statements comprising statement of stock and book debts position filed by the Company
with such banks or financial institutions are in agreement with unaudited books of account of
the Company for the respective quarters and no material discrepancies have been observed.
Refer Note 21.04 (ii) forming part of the standalone financial statements.

The Company has made investments in, provided guarantee or security and granted loans or
advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or any other parties during the year, in respect of which:
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(a) The Company has provided loans or advances in the nature of loans and stood guarantee
during the year and details of which are given below:

(INR in Lakhs)

Particulars Loans Guarantees

A.Aggregate amount granted/ provided

during the year*:
- Subsidiaries* 106,844 130,000
- Others 35,400 =

B.Balance outstanding as at balance sheet

date in respect of the above cases: '

- Subsidiaries* g 52,319 1,67,567

- Others 40,400 20,000
*Including step down subsidiary

Also, refer Note 35.20 of the standalone financial statements.

(b) The investments made and guarantees provided, the terms and conditions of the grant of all
the above-mentioned loans and advances in the nature of loans and guarantees provided,
during the year are, in our opinion, prima facie, not prejudicial to the Company’s interest.

(c) In respect of loans or advance in the nature of loans granted to other corporates by the
company, the schedule of repayment of principal and payment of interest has been stipulated
and the repayment or receipts are regular as per stipulation.

(d) According to information and explanations given to us and based on the audit procedures
performed, in respect of loans granted and advances in the nature of loans provided by the
Company, there is no amount overdue for more than 90 days at the balance sheet date.

(e) The Company has given loan to Jaypee Healthcare Limited, a wholly owned subsidiary of the
Company, amounting to INR 103,500 Lakhs, of which INR 3,703 Lakhs which was outstanding
as of March 31, 2025 and due on April 4, 2025. During the current year, the Company on
March 31, 2025 has extended the repayment term of the balance outstanding amount for 5
Years. i.e till October 3, 2029. According to information and explanations given to us, no
other loan or advance in the nature of loan granted by the Company, which has fallen due
during the year, has been renewed or fresh loan granted to settle the overdue of existing
loans given to the same parties. Also, refer note 35.20 of the standalone financial statements.

(f) According to information and explanations given to us and based on the audit procedures
performed, the Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment during the year.
Hence, reporting under clause (iii)(f) is not applicable.

(iv)  In our opinion and according to the information and explanations given to us, the Company
has complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in
respect of loans granted, investments made and guarantees, and securities provided, as
applicable.

(v) According to the information and explanations given to us, the Company has not accepted
any deposit or amounts which are deemed to be deposits during the year. The Company does
not have any unclaimed deposits and accordingly, the provisions of Sections 73 to 76 or any
other relevant provisions of the Companies Act, 2013 are not applicable to the Company.

(vi)  The maintenance of cost records has been specified by the Central Government under section
148(1) of the Companies Act, 2013. We have broadly reviewed the books of account
maintained by the Company pursuant to the Companies (Cost Records and Audit) Rules,
2014, as amended, prescribed by the Central Government for maintenance of cost records
under Section 148(1) of the Companies Act, 2013, and are of the opinion that, prima facie,
the prescribed cost records have been made and maintained by the Company. We have,
however, not made a detailed examination of the cost records with a view to determine
whether they are accurate or complete.
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(vii)  According to the information and explanations given to us in respect of statutory dues:

In respect of statutory dues:

(a) Undisputed statutory dues, including Goods and Service tax, Provident Fund,

Employees’ State Insurance, Income-tax, Value Added Tax, duty of Customn, cess and
other material statutory dues applicable to the Company have been regularly deposited
by it with the appropriate authorities in all cases during the year.
There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income-tax, duty of Custom, cess and
other material statutory dues in arrears as at March 31, 2025 for a period of more than
six months from the date they became payable.

(b) Details of statutory dues referred to in sub-clause (a) above which have not been
deposited as on March 31, 2025, on account of disputes are given below:

Name of Nature of Forum where Period to Amount Amount
Statute Dues Dispute is which the (net of Unpaid
Pending Amount payment) (INR in
Relates (INR in lakhs)
lakhs)
Delhi  Value | Value Added | Department of 2014-15 39 39
Added Tax | Tax Trade and
Act, 2004 Taxes,
Government of
NCT of Delhi
Delhi  Value | Value Added | Department of 2015-16 75 75
Added Tax | Tax Trade and
Act, 2004 Taxes,
Government of
NCT of Delhi
Delhi  Value | Value Added | Department of 2016-17 131 131
Added Tax | Tax Trade and
Act, 2004 Taxes,
Government of
NCT of Delhi
Delhi Value | Value Added | Department of 2017-18 5 5
Added Tax | Tax Trade and
Act, 2004 Taxes,
Government of
NCT of Delhi
Central Goods | Central Goods | Department of 2017-18 514 514
and Services | and Services | Trade and
Tax Act, 2017 | Tax Taxes,
Government of
NCT of Delhi
Goods and | Goods and | Department of 2015-16 48 48
Services Tax | Services Tax | Trade and
Act, 2017 Act, 2017 Taxes,
Government of
NCT of Delhij

(viii) There were no transactions relating to previously unrecorded income that were surrendered
or disclosed as income in the tax assessments under the Income Tax Act, 1961 (43 of 1961)
during the year.
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(ix) () In our opinion and according to the information and explanations given to us, the Company

(x)

(xi)

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

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

(¢) To the best of our knowledge and belief, in our opinion, term loans availed by the Company
were, applied by the Company during the year for the purposes for which the loans were
obtained.

(d) On an overall examination of the standalone financial statements of the Company, funds
raised on short-term basis have, prima facie, not been used during the year for long-term
purposes by the Company.

(e) On an overall examination of the financial statements of the Company, we report that the
Company has taken funds from a bank to meet the obligations of its subsidiary company
as per details below:

Nature of Name of On Account of or to Meet the Obligations of

Fund Taken Lender Subsidiary/ Joint Venture/ Associate
Amount Name of Nature of

Involved (% Subsidiary Transaction for
in lacs) Which Funds
Utilized
Share Capital NA NA NA NA
Borrowings Axis Bank 100,000 Jaypee Payment to Financial
Limited Healthcare Creditors of JHL
Limited

(f) The Company has not raised loans during the year on the pledge of securities held in its
subsidiary companies.

(a) The Company has not issued any of its securities (including debt instruments) during the
year and hence reporting under clause (x)(a) of the Order is not applicable.

(b) During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and hence
reporting under clause (x)(b) of the Order is not applicable to the Company.

(a) To the best of our knowledge, no fraud by the Company and no material fraud on the
Company has been noticed or reported during the year.

(b) To the best of our knowledge, no report under sub-section (12) of section 143 of the
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government, during the year and upto
the date of this report.

(c) We have taken into consideration the whistle blower complaints received by the Company
during the year and provided to us, when performing our audit.

(xit) The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the Order is

not applicable.
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(xiii) In our opinion and according to the information and explanations given to us, the Company
is in compliance with Section 177 and 188 of the Companies Act, 2013, where applicable, for
all transactions with the related parties and the details of related party transactions have
been disclosed in the standalone financial statements etc. as required by the applicable
accounting standards.

(xiv) (a) In our opinion the Company has an adequate internal audit system commensurate with the
size and the nature of its business.

(b) We have considered, the internal audit reports issued to the Company during the year
covering specific processes scoped in for review as per Internal Audit plan covering period
upto March 2025 for the period under the audit.

(xv) During the year, the Company has not entered into any non-cash transactions with its
directors or directors of its subsidiary or persons connected with them and hence provisions
of section 192 of the Companies Act, 2013 are not applicable to the company.

(xvi) (a) The Company is not required to be registered under section 45-IA of the Reserve Bank of
India Act, 1934. Hence, reporting under clause (xvi)(a), (b) and (c) of the Order is not
applicable.

(d) There is no core investment company within the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016) and accordingly, reporting under clause
3(xvi)(d) of the Order is not applicable.

(xvii) The Company has not incurred cash losses during the financial year covered by our audit
and the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditor of the Company during the year.

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

(xx) The Company has fully spent the required amount towards Corporate Social Responsibility
(CSR) and there are no unspent CSR amount for the year requiring a transfer to a Fund
specified in Schedule VII to the Companies Act or special account in compliance with the
provision of sub-section (6) of section 135 of the said Act. Accordingly, reporting under
clause (xx) of the Order is not applicable for the year.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 015125N)

5[ .c Al JITENDRA AGARWAL
.‘\:-.L.coumanl_;l)f:; . Partner
Place: New Delhi W2 N S ey (Membership No. 087104)

Date: May 20, 2025 N AT_,//” (UDIN: 25087104BMIGVV8387)



Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854
Standalone Balance Sheet

(in ¥ lakhs)

0 As at As at
PaFtictISrs B March 31, 2025 March 31, 2024
ASSETS
Non-current assets
Property, plant and equipment 4 1,20,913 1,14,390
Right-of-use assets 5 14,341 11,175
Capital work-in-progress 6 24,032 12,851
Investment property 7 466 -
Goodwill 8 1,31,935 1,31,935
Other intangible assets 9 2,19,427 2,14,187
Intangible assets under development 10 3,663 10,653
Investments in subsidiaries 11 2,61,243 1,91,485
Financial assets
(i} Investments 12 128 51
(ii) Trade receivables 13 8,875 9,656
(iii) Loans and advances 14 90,505 66,949
(iv) Other financial assets 15 22,252 21,416
Income tax assets (net) 1,505 3,108
Other assets 16 14,628 16,355
Total non-current assets 9,13,913 8,04,211
Current assets
Inventories 3.1(i) 2,980 2,869
Financial assets
(i) Trade receivables 13 29,524 20,461
(ii) Cash and cash equivalents 17 41,551 71,923
(iii) Bank balance other than (ii) above 18 99 81
(iv) Loans and advances 14 3,378 2,065
(v) Other financial assets 15 3,097 4,684
Other assets 16 2,180 593
Total current assets 82,809 1,02,676
TOTAL ASSETS 9_,96!722 9,0§‘887
EQUITY AND LIABILITIES
Equity
Equity share capital 19 97,214 97,191
Other equity 20 7,31,722 6,70,885
Total equity 8,28,936 7,68,076
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 21 46,987 31,344
(ii) Lease liabilities 22 10,022 9,227
Provisions 23 3,197 2,512
Deferred tax liabilities (net) 27 49,165 44,386
Other liabilities 24 76 138
Total non-current liabilities 1,09,447 87,607
Current liabilities
Financial liabilities
(i) Borrowings 21 3,196 2,725
(ii) Lease liabilities 22 1,037 966
(iii)Trade payables 25
(a) Total outstanding dues of micro enterprises and small 239 65
enterprises
(b) Total outstanding dues of creditors other than micro 27,979 24,625
enterprises and small enterprises
(iv) Other financial liabilities 26 18,593 16,337
Other liabilities 24 4,226 3,786
Provisions 23 3,069 2,700
Total current liabilities 58,339 51,204
TOTAL EQUITY AND LIABILITIES 9,96,722 9,06,887
See accompanying notes to the standalone financial statements 1-35

As per our report of even date attached

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm\'s Registration No. 015125N)

JITENDRA AGARWAL
Partner

Membership No: 87104

Chartered
Accountanis

New Delhi, India
Date: May 20, 2025

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

ABHAY SOI
Chairman and Managing Director
DIN:00203597

Mumbai, India
Date: May 20, 2025

- s

YOGESH KUMAR SAREEN

Chief Financial Officer

ompany Secretary

New Delhi, India
Date: May 20, 2025

New Delhi, India
Date: May 20, 2025



Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854
Standalone Statement of Profit and Loss

{in Z lakhs, except per equity share data)

. Note Year ended Year ended
Particulars
articu March 31, 2025 March 31, 2024
I Income
Revenue from operations 28 2,66,360 2,34,136
Other income 29 36,654 26,606
Total income 3,03,014 2,60,742
II Expenses
Purchase of drugs, consumables and implants 54,094 42,997
Change in inventories of drugs, consumables and implants (111) 125
Employee benefit expense 30 49,110 44,839
Professional and consultancy fee 47,539 42,258
Finance costs 31 4,839 5,166
Depreciation and amortization expense 32 13,119 11,664
Other expenses 33 32,389 27,197
Total expenses 2,00,979 1,74,246
III Profit before exceptional item and tax (I - II) 1,02,035 86,496
IV Exceptional item 35.18 7,363 -
V Profit before tax (III - IV) 94,672 86,496
VI Tax expense
Current tax 27 19,736 14,690
Deferred tax charge 27 4,829 3,080
Total tax expense 24,565 17,770
VII Profit for the year (V - VI) 70,107 68,726
VIII Other comprehensive loss
Items that will not be reclassified to profit or loss
Re-measurement loss-on post-employment defined benefit 35.02 (202) (272)
plan
Income tax effect on above 27 51 69
Total other comprehensive loss for the year, net of taxes (151) ({203)
IX Total comprehensive income for the year (VII+ VIII) 69,956 68,523
X Earnings per equity share 35.11
(Equity shares of par value ¥ 10 each)
Basic (?) 7.21 7.07
Diluted () 7.17 7.05
See accompanying notes to the standalone financial statements 1-35

As per our report of even date attached

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm's Registration No. 015125N)

SRS

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 SOI
Chairman and Managing Director
DIN:00203597

Mumbai, India
Date: May 20, 2025

YOGESH KUMA ISAREEN
Chief Financial Officer

New Delhi, India
Date: May 20, 2025

~

v,

D ARORAA
Company Secretary

New Delhi, India
Date: May 20, 2025



Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854

Standalone Statement of Changes in Equity

A) EQUITY SHARE CAPITAL

(in % lakhs)

Particulars Numbers Amounts
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 97,21,42,053 97,214
B) OTHER EQUITY
(in 2 lakhs)
Reserves and surplus Other
comprehensive
income/(loss)
Share Securities Capital Share Retained |Post-employment
Particulars application premium reserves options earnings defined benefit |Total other equity
money pending | (refer note (refer outstanding | (refer note | plan (refer note
allotment 20.01) note account 20.02)
{refer note 20.03) (refer note
20.05) 20.04)

As at April 1, 2023 5 5,15,803 6,529 4,158 80,470 154 6,07,119
Profit for the year - - - - 68,726 - 68,726
Other comprehensive loss for the year - - - - - (203) (203)
Dividend - - - - (9,714) - (9,714)
Shares issued during the year (5) - - - = - (5)
Share based payments to employees - = - 4,962 - = 4,962
Issue of equity shares on exercise of stock options - 2,372 - (2,372) - - -
As at March 31, 2024 - 5,18,175 6,529 6,748 1,39,482 {49) 6,70,885
Profit for the year - - - - 70,107 - 70,107
Other comprehensive foss for the year - - - - - (151) (151)
Dividend - - - - (14,579) - {14,579)
Amount received on exercise of stock option (refer footnote 0 - - - - = 0
20.04)
Share based payments to employees - - - 5,459 = - 5,459
Issue of equity shares on exercise of stock eptions - 240 - (240) - = =
As at March 31, 2025 1] 5,18,415 6,529 11,967 1,95,010 (200) 7,31,722
See accompanying notes to the standalone financial statements (refer note 1-35)
As per our report of even date attached
For DELOITTE HASKINS & SELLS or and/on behalf of the Board of Directors of
Chartered Accountants AX LTHCARE INSTITUTE LIMITED
{Firm's Registration No, 015125N)
JITENDRA AGARWAL ABHAY SOI

Partner
Membership No: 87104

Place : New Delhi
Date: May 20, 2025

Chairman and Managing Director

DIN: 00203597

Mumbai, India
Date: May 20, 2025

-

QA

YOGESH KUMAR SAREEN
Chief Financial Officer

New Delhi, India
Date: May 20, 2025

ompany Secretary

New Delhi, India
Date: May 20, 2025



Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854
Standalone Statement of Cash Flows

Particulars

Year ended
March 31, 2025

{in ¥ lakhs)

Year ended
March 31, 2024

Cash flows from operating activities

Profit before tax 94,672 86,496
Adjustments to reconcile profit before tax to net cash flows from operating activities:

Depreciation on property, plant and equipment 6,776 5,816
Depreciation on right of use assets 2,018 1,804
Amortization of intangible assets 4,325 4,044
Income on modification/termination of lease (49) (45)
Gain on foreign exchange fluctuatlon {(net) (16) (14)
Share based payments to employees 4,268 3,738
Bad debts and debit balances written off 941 267
Provision for doubtful advances and doubtful debts written off / (back) (net) 138 (783)
Provision for impairment of investment in subsidiaries 193 -
Provision for impairment of loan & advance 187 -
(Gain)/loss on sale/disposal of property, plant and eguipment (net) (96) 29
Unclaimed balances and excess provisions written back (1,299} (381)
Dividend income from subsidiary (14,553) (9,094)
Finance income (18,569) (16,319)
Interest on lease liability 1,271 1,080
Borrowing costs 3,086 3,567
Operating cash inflow before working capital changes 83,293 80,215
Adjustments for change In operating assets and liabilities

Inventories {111) 125
Trade receivables (9,116) (5,886)
Other financial assets 737 (5,676)
Other current and non current assets (3,507) 1,484
Trade payables and other financial liabilities 5,480 5,199
Other current and non-current liabilities 378 226
Provisions 779 478
Cash generated from operating activities 77,933 76,165
Income tax paid (net) (18,132) (14,869)
Net cash generated from operating activities (A) 59,801 61,296
Cash flows from investing activities

Payment for purchase of property, plant and equipment, investment property, intangible assets, capital work-in- (25,671) (46,135)
progress, capital creditors and capital advances

Proceeds from sale/disposal of property, plant and equipment 311 438
Loan given to subsidiaries and other healthcare service providers (38,543) (35,138)
Loan repayment/prepayment by subsidiaries and other healthcare service providers 14,586 11,000
Other bank balances {not considered as cash and cash equivalents) (placed)/matured (19) 7,106
Payment towards acquisition of shares (62,470) (37,175)
Equity infusion in subsidiaries (7,481) -
Acquisition of stake in subsidiary - (6,887)
Investment in other entity (77} -
Dividend income from subsidiaries 14,553 9,094
Interest income received 17,485 17,133
Net cash used in investing activities (B) (87,326) {80,564)
Cash flows from financing activities

Proceeds from exercise of stock options 23 99
Utilization of share application money - (5)
Proceeds on grant of shares to employee of the subsidiaries of the Company 1,192 1,224
Dividend paid (14,558) (9,701)
Proceeds from non-current borrowings 15,971 &
Repayments of non-current borrowings (328) (3,513)
Repayment of borrowings taken from subsidiary 4 (8,028)
Proceeds from short-term borrowings including cash credit (net) 474 444
Principal payment of lease liabilities (1,368) (1,025}
Interest payment on lease liabilities (1,271) (1,090)
Payment of borrowing costs (3,016) (2,996)
Net cash used in financing actlvities (C) (2,881) (24,591)




Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854
Standalone Statement of Cash Flows

(in T iakhs)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Net decrease In cash and cash egulvalents (A + B + C) (30,406) {43,859)
Cash and cash equivalents at the beginning of the year (refer note 17) 71,923 1,15,769
Cash and cash equivalents at the end of the year as per cash flow statement 41,517 71,910
Earmarked bank balance for dividend 34 13
Cash and cach equivalents at the end of the year as per balance sheet 41,551 74,923
Components of cash and cash equivalents:
Balances with banks on current accounts 2,614 920
Bank deposits (redeemable on demand) 38,475 70,735
Chegues on hand, credit card and digital wallet receivables 302 175
Cash on hand 160 92
Total cash and cash equivalents (refer note 17) 41,551 71,923

Refer to note 35.09(b) for supplementary information on statement 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.

See accompanying notes to the standalone financial statements (refer aote 1-35)

As per our report of even date attached

For DELOITTE HASKINS & SELLS For and on behalf of the Board of Directors of
Chartered Accountants AX/HEALTHCARE INSTITUTE LIMITED

(Firng's Registration No. 015125N) Wri

JITENDRA AGARWAL
Partner
Membership No: 87104

ABHAY SOI
Chairman and Managing Director
DIN:00203597

Mumbai, India

Place : New Delhi
Date: May 20, 2025

Date: May 20, 2025

)
YOGESH KUMAR SAREEN
Chief Financial QffCer ompany Secretary
New Delhi, India New Delhi, India

Date: May 20, 2025 Date: May 20, 2025



Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854

Notes forming part of Standalone Financial Statements

1

Corporate Information

Max Healthcare Institute Limited ("MHIL" or "the Company™) is a public llmited 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 National Stock Exchange of Indla Limited
("NSE") since August 21, 2020.

The Company Is a prominent integrated healthcare service provider, engaged in provision of healthcare services through primary care clinics, multi speciality hospitals / medical centres and
super-speclality hospitals facilities. These Include 'managed facllities' and medical facilitles of third party healthcare service providers with whom, the Company has entered Into long term
service contracts for providing aperation and management, medical services, clinical, radiology, pathology services and related healthcare services.

The Company’s Board of Directors approved these standalone financial statement for Issue on May 20, 2025,

of .
These standalone financial statements have been prepared on a gaing concern and accrual basis In accordance with Indian Accounting Standards ("Ind AS"), on accrual basls except for
certaln financlal instruments which are measured at falr values, the provislons of the Companles Act, 2013 (‘the Act') and guldelines Issued by the Securitles and Exchange Board of India
("SEBI"). The Ind AS are prescribed under sectlon 133 of the Companies Act 2013, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time and
other relevant provislon of the Act.

Basis of preparation

These Standalone Financial Statements have been prepared under the historical cost convention. The preparation of financial statements requires management to make estimates,
judgements and assumptions that affect the reported amounts of assets and liabillties, the disclosures of contingent assets and liabilitles and reported amounts of revenues and expenses.
The estimates are based on emplrical data except for certain financial Instruments and defined benefit plans which are measured at fair value or amortised cost at the end of each financlal
year.

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

The Company has uniformly applied the accounting policies during the year except where a newly Issued accounting standard is Initially adopted or a revision to an exlisting accounting

standard require a change in the accounting policy higherto in use (refer note 3.3 for recent accounting pronouncements applicable to the Company). The standalone financial statements
are presented in Indlan ¥ (*¥') which is the functlonal currency of the Company. All amount have been rounded to nearest lakhs, unless otherwise stated.

Material accounting policies informations, estimates and-judgments
Material accounting policies informations(also refer note 3.2)

Property, plant and equipment

Property, plant and equipment are measured at cost, net of accumulated depreciation 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 residual value over their 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 technlcal evaluation, The estimated useful lives and
residual values are revlewed at the end of each reparting period and any change in estimate Is accounted for on a prospective basis. The estimated useful lives are as mentioned below:

Assets Useful lives

Leasehold Land No depreclation being lease for perpetual period
Leasehold improvements Lower of the estimated useful life of tangible asset or respective lease term
Building 60 years

Medical equipment 3-18 years

Suraical instruments 3 years

Lab equipment 10 years

Electrical Installations and equipment 5-20 years

Plant and equipment 4-20 years

Office equipment 2-7 years

Computers & data processing units 3-6 years

Furniture and fixtures 5-10 years

Motor vehicles (including ambulance) 6-8 years

Assets costing 2 5,000 or less are depreciated within one year of the date they were first put to use.

Advances pald towards the acqulsition of property, plant and equipment outstanding at each balance sheet date Is classified as capltal advance and disclosed under other non-current
assets.

Cost incurred for property, plant and equipment that are not ready for their intended use as on the reporting date, is classified under capital work- In-progress. The cost of self-constructed
assets includes the cost of materials & direct labour, any other costs directly attributable to bringing the assets to the location and condition necessary for it to be capable of operating In
the manner Intended by management and the borrowling costs attributable to the acquisition ar construction of qualifying asset, Expenses directly attributable to construction of property,
plant and equipment Incurred till they are ready for their Intended use are Identified and allocated on a systematic basis on the cost of related assets.

Intangible assets

Intanglble assets are measured at cost less accumulated amortlzation and accumulated impalrment losses, if any. The intanglble assets acquired in a business combination Is measured at
their falr value on the date of acquisition.

Intangible assets with Indefinite useful lives l.e. Goodwill and Trademarks are not amortlzed, but are tested for impalrment annually, and whenever there Is an indication that the
recoverable amount of a Cash Generating Unit ("CGU") is less than its carrying amount either Individually or at the cash-generating unit level. The assessment of Indefinite life for
trademark is reviewed annually to determine whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite Is made on a prospective basls,

Intangible assets with finlte lives are amortized on a straight line basis over their estimated useful economic lives and assessed for Impairment whenever there Is an indication for
Impairment. The amortization pertod and the amortization method for an intangible asset with a finite useful life is reviewed pericdically. Following table summarizes the nature of Intangible
assats and thelr estimated useful lives.

Intangible Assets Useful lives

Softwares 2-5 years

Non-compete agresmant 3-7 years

Medical service agreements As per terms of the agreement (44-83 years)

Radlology and pathology As per terms of the agreement (15-86 years)
ants

Operation and management | As per terms of the agreement valid till May 4, 2054

rights

Medical service agreements represents the long term arrangement with the trusts categorised as Partner Healthcare Facility ("PHF"), Company receives a service fee from the PHFs. Medical
service agreements are amortised on straight line basls over the contract period.

Operation and Management rights represents the long term arrangement with Silos. Medical service agreements are amaortised on stralght line basis over the contract duration.

Impairment

Goodwill

Goodwlll represents the purchase consideration in excess of the Company's interest in the net fair value of identifiable assets, liabillties and contingent liabilities of the acquired entity. When
the net fair value of the identifiable assets, liabilities and contingent llabllities acqulred exceeds purchase conslderation, the falr value of net assets acquired is reassessed and the bargain
purchase gain is recognized In capltal reserve. Goodwill Is measured at cost less accumulated Impalrment losses.

Chartered

Accountants




Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854

Notes forming part of Standalone Financial Statements

Goodwill is allocated to each of the cash-generating units ("CGU") (or groups of cash-generating units) that Is expected to benefit from the synergles of the combination. A CGU is the
smallest identlfiable 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 is determined based on higher of value-in-use and falr value less cost to sell. Key assumptlons In the cash flow projections are prepared based on current
economic conditlons and comprises estimated long-term growth rates, weighted average cost of capltal and estimated operating margins.

A cash-generating unit to which goodwill has been allocated Is tested for Impairment on an annual basis and or whenever there is an indicatlon that those assets have suffered in
Impalrment loss. If the recoverable amount of a CGU Is less than Its carrying amount, the impairment loss is first allocated to the goodwill of the respective CGU. Excess impairment loss
over the goodwilli Is allocated on all the remaining assets of the respective CGU In the ratio of respective carrylng values. An impairment loss on assets Including goodwill Is recognised In
the Statement of Profit and Loss and Is subsequently reversed (except goodwill) If there Is Increase In the recoverable value of assets due to change In estimate upto the orlginal carrying
amount.

On disposal of the relevant CGU, the attributable amount of goodwill Is Included in the determinatlon of the profit or loss on disposal.
other non financial asset

The Company reviews the carrying amounts of Its tangible and intangible assets to determine whether there is any Indication that those assets have to be impairment. If any such
Indication exists, the recoverable amount of the asset is re-assessed In order to determine the extent of the Impairment loss, if any. When it is not possible to determine the recoverable
amount of an individual asset, the Company determines the recoverable amount of the CGU to which the asset belongs. Corporate assets are also allocated to indlvidual CGU, on a
reasonable and consistent basls.

Intangible assets not yet available for use are tested for Impalrment at least annually, and whenever there Is an Indication that the asset may be impaired.

Recoverable amount Is the higher of fair value less costs of disposal and value in use. In assessing value in use, the estimated future cash flows are discounted to thelr present value using
a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the asset for which such estimates are made.

If the recoverable amount of an asset (or CGU) Is estimated to be less than Its carrying amount, the carrying amount of the asset (or CGU) is reduced to its recoverable amount and such
decrease In the carrying amount Is recognised as Impairment loss Immedlately In Statement of Proflt and Loss.

When an impalrment loss subsequently reverses, the carrylng 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 carrying amount that would have been determined had no impairment loss been recognised for the asset (or CGU) in prlor years. A reversal of an
impairment loss is recognised Immediately in Statement of Profit and Loss.

Investment property

Property that Is held for long-term rental ylelds or for capltal appreciation for both, is classified as Investment property. Investment property Is stated at cost less accumulated depreciation
and Impalrment, If any. Cost comprises purchase price after deducting trade discounts/rebates, government grants related to assets and Including duties and taxes, borrowing costs, any
costs that is directly attributable to the bringing the asset to the locatlon and condItion necessary for it to be capable of operating In the manner intended by management.

Transfers to, or from, Investment properties are made at the carrying amount when there is a change In use.

An Item of investment property Is derecognised upon disposal or when no future economic benefits are expected to arise from the continued use of asset., Any gain or loss arlsing on the
disposal or retirement of an item of Investment property Is determined as the difference between the sales proceeds and the carrying amount of the property and Is recognised in the
Statement of Profit and Loss. Income received from Investment property Is recognised in the Statement of Profit and Loss on a stralght line basis over the term of the lease.

Investment property is depreclated using the stralght-line method over their estimated useful lives.

Financial Instruments

Initial recognition

The Company recognizes financlal assets and financlal llabilities when it becomes a party to the contractual provisions of the Instrument. All financial assets and llabilltles are recognized at
falr value on initlal recognition, except for trade receivables which are Inltlally measured at transaction price, Transaction costs that are directly attributable to the acquisition or Issue of
fAinanclal assets or financial liabllities, which are not at fair value through profit or loss, are added to the falr value on Initlal recognition.

Subsequent recognition
Financlal assets carrled at amortised cost
A financial asset is subsequently measured at amortized cost if it is held within a business model whose objective is to hold the asset in order to collect contractual cash flows and the

contractual terms of the financlal asset glve rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Financlal assets carrled at fair value through other comprehensive income (FVTOCI)

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

Financlal assets carried at falr value through profit or loss (FVTPL)
A financlal asset which Is not dassified In any of the above categories are subsequently fair valued through profit or loss.

(i) Financial assets

Trade receivables

Trade receivables from healthcare services are recognized and billed at amounts estimated to be collectable under government reimbursement programs, reimbursement arrangements
with third party administrators, contractual arrangements with corporates including public sector undertakings and Individual customers. The bllling on government relmbursement
programs are at pre-determined net realizable rates per treatment that are established by statute or regulation. Revenues for non-governmental payers with which the Company has
contracts are recognized at the prevalling contract rates. The remaining non-governmental payors are bllled at the Company’s standard rates for services and a contractual adjustment is
recorded to recognize revenues based an histeric reimbursement. The contractual adjustment and the allowance for doubtful accounts and the collectabillty of recelvables are reviewed on a
regular basls.

Unbilled revenue
Unbilled revenue represents value of services rendered to customer, patients undergoing treatment and service rendered according with O&M/service agreements, pending for billing are
reported under other current financlal assets.

Impairment and derecagnition of financial assets

In accordance with Ind AS 109, the Company applles expected credit losses ("ECL") model for measurement and recognition of impairment loss on the following financlal asset and credit
risk exposure.

(3) Financlal assets measured at amortized cost;

(b) Financial assets measured at fair value through other comprehensive Income ("FVTOCI");

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

For recognition of impairment loss on other financlal assets and risk exposure, the Company determines whether there has been a significant increase in the credit risk since initial
recognition. If credit risk has not increased significantly, 12 month ECL is used to provide for impairment loss. However, if credit risk has increased signlficantly, lifetime ECL is used. If, in
subsequent perlod, credit quallty of the instrument Improves such that there Is no longer a signlificant increase In credit risk since Initial recognition, then the Company reverts to
recognizing impairment loss allowance based on 12 months ECL.

The Company derecognizes a financlal asset when the contractual rights to the cash flows from the financlal asset expire or it transfers the financial asset and the transfer qualifies for
derecognition under Ind AS 109.

(li) Financial liabilities .

Trade Payables
These amount represents liabilities for goods and services provided to the Company prior to the end of financlal year which are unpaid, Trade and other payables are presented as current
jiabllities unless payment Is not due within 12 months after the end of financial year.

Borrowings
Interest-bearing borrowings are measured at amortised cost using the effective Interest rate ("EIR") method and included in finance costs. Gain or loss Is recognised In Statement of Profit
and Loss when the liability Is derecagnised. Amortised cost is calcul,
Impact of liquidity risk has been disclosed in note 33.09.
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Derecognition
A financlal liabllity {or a part of a financlal liabllity) Is derecognized from the Company's books of account when the obligation speclfied In the contract Is discharged or cancelled or explires.

Investment in subsidiaries

The investment In subslidiarles, except for fair valued on business combination are carried at cost as per Ind AS 27. The Company, regardless of the nature of its involvement with an entity
(the investee), determines whether It Is a parent by assessing whether it controls the investee. Contro! on an investee Is demonstrated when the Company s exposed, or has rights to
variable returns from its involvement with the investee and has the abllity to affect those returns. through, its power over the investee.

If an Investment [s classifled as belng held for sale, It Is accounted for at cost in accordance with Ind AS 105. Investment carried at cost Is tested for impairment as per Ind AS 36. On
disposal of investment, the difference between Its carrying amount and net disposal proceeds Is charged or credited to the Statement of Profit and Loss.

Business combination (other than busli fon under control)

The cost of an acquisition Is measured at the falr value of the assets transferred, equity Instruments issued and liabilities incurred or assumed at the date of acquisition, which Is the date
on which control Is transferred to the Company. The cost of acqulsition also includes the falr value of any contingent consideration. Acquisition related cost are recognized iIn profit and loss
as Incurred.

At the date of acqulsition, the identlfiable assets acquired and liabllities and contingent liabilities assumed are measured Initlally at thelr fair value, except that:

a) deferred tax assets or liabllitles and assets or liabllitles refated to employee benefit arrangements are recognized and meassured In accordance with Ind AS 12 and Ind AS 19
respectively:

b) liabitles or equity instrucments related to share-based payments arrangement of the acquiree or share-based arrangements of the group entered Into to replace share-based payment
arrangements of the acquiree are meassured In accordance with Ind AS 102 at the acquisition date; and

c) assets (or disposal group) that are classifled as held for sale in accordance with Ind AS 105 are meassured In accordance with that standard.

fon under control

Business combinations Involving entities or businesses In which all the combining entitles or businesses are ultimately controlled by the same party or partles both before and after the
business combination and where that control is not transitory, are accounted for as per the pooling of interest method. The accounting for the business combination Is carrled out from the
beginning of the earliest comparative perlod presented. The assets and liabilities acquired are recognised at thelr carrying amounts. The Identlty of the reserves is preserved, and they
appear In the financlal statements of the Company in the same form In which they appeared In the financial statements of the acquired entity. The difference, if any, between the
consideration and the amount of share capital of the acquired entity is transferred te capital reserve.

Revenue

1) Revenue from contract with customers

The Company earns revenue primarily by providing healthcare services and sale of drugs and medical consumables, The Company also eams revenue through medical services
agreements, laboratory services and operatlon and management contracts. Revenue from contracts with customers Is recognlzed when control of the goods are transferred or services are
rendered to the customer at an amount that reflects the consideration to which the Company expects to be entitled In exchange for those goods or services net of returns and allowances,
trade discounts and volume rebates. Revenue is usually recognized when It Is probabie that economic benefits assoclated with the transaction will flow to the entlty, amount of revenue can
be measured reliably and entity retained neither ownership nor effective control over the goods sold or services rendered.

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

a. Sale of goods

Revenue from sale of pharmacy and pharmaceutical supplies Is recognized at a point in time when control of the goods is transferred to the customer, generally on delivery of the
pharmacy and pharmaceutical ltems. The Company collects goods and services tax {"GST"), If applicable, on behalf of the government and, therefore, these are not economic benefits
flowing to the Company and thus are excluded from revenue, Revenue towards satisfaction of a performance obligation Is measured at the amount of transaction price (net of varlable
consideration) allocated to that performance obligation. The transaction price of goods sold and services rendered is net of variable consideration on account of various discounts and
schemes offered by the Company as part of the contract.

b. R from healthcare services
Revenue from rendering of healthcare services (including drugs, consumables and implants used iIn delivery of such services) is recognized over the perlod 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 service and operation and management fee Is recognised as and when obllgations 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 sponsorship Income, education income, clinical trials and other ancillary activities is recognized based on the terms of the contract and when it Is probable
that economic benefits associated with the transaction will flow to the entity and amount of revenue can be measured reliably.

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,

III) Incentive Income
Benefits under "Export promotion capital goods scheme" on foreign exchange earned under prevalent export incentive scheme of Government of Indla are accrued when the right to
receive these benefits as per the terms of the scheme is established, and to the extent there Is no significant uncertainty about the measurabllity and their ultimate utllisation.

IV) Other income

(a) Interest | included In fi i

Interest Income Is recognized on a time proportion basis taking into account the amount outstanding and the applicable interest rate. Interest income is Included under the head "Other
Income” In the Statement of Profit and Loss.

(b) Income from construction services

Company provides ancillary support services to certain Partner Healthcare Facllities ("PHF") which involve construction of the medical facillties. Company primarily eams revenue from PHF
under a revenue sharing agreement over the agreed contract duration.

(c) Dividend

Dividend Income is recognised when the right to recelve payment Is established.

Inventaries
Inventorles comprise of drugs, consumables and Implants which are valued at lower of cost and net realizable value. Cost includes the cost of purchase, dutles, taxes (other than those
recoverable from tax authorities) and other cost Incurred in bringing the Inventorles to thelr present location and conditlon. Cost is determined on First In First Out {"FIFO") basis .

Net realizable value Is the estimated selling price in the ordinary course of business, less estimated costs of completion and necessary to make the sale.

Grants

Grants are recognized where there is reasonable assurance that the grant will be received and all the conditions attached with them wlll be complled with, When the grant relates to an
expense Item, It is recognized as Income on a systematic basls over the perlods 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 Profit and Loss on a systematic basis over the useful life of the asset or

(b) Income In proportlon to the fulfillment of its obligations, wherever applicable

Income Tax
Tax expense comprises deferred tax and current tax expenses. Income tax nised In Statement of Profit and Loss except to the extant=tha} It relates to equity, In case of
equity, It Is recognised in equity or other comprehensive Income. GhHE "V\?
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Current income tax
Current Income tax assets and llabillties are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance with the Income Tax Act, 1961 and
the Income Computation and Disclosure Standards ("ICDS") enacted In India by using tax rates and tax laws that are enacted or substantively enacted, at the reporting date.

Current Income tax relating to items recognized outside profit or loss Is Included either in other comprehensive income or In equity depending on the recognition of underlying transaction.
Management periodically evaluates positions 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 liabilltles and thelr carrying amounts for financial 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 avallable against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses
can be utllized, except when the deferred tax asset relating to the deductlble temporary difference arises from the Initlal recognition of an asset or liability In a transaction that Is not a
business comblnation and, at the time of the transactlon, affects neither 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 avallable to allow
all or part of the deferred tax asset to be utilized. Unrecognized deferred tax assels 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 llabllitles are measured at the tax rates that are expected to apply In the period when the asset is realized or the liabllity Is settled, based on tax rates (and tax
laws) that have been enacted or substantively enacted at the reporting date.

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

Non-current assets held for sale and discontinued operations

The Company classifies non-current assets held for sale If their carrying amounts wlll be principally recovered through a sale rather than through continuing use of assets and action
required to complete such sale indicate that it Is unlikely that significant changes to the plan to sell will be made or that the decision to sell will be withdrawn. Also, such assets are classlifled
as held for sale only If the management expects to complete the sale within one year from the date of classification. Non-current assets held for sale are measured at the lower of carrying
amount and the fair value less cost to sell. Non-current assets, once classified as held-for sale are no longer amortised or depreclated.

A discontinued operation Is a ‘component’ of the Company business that represents a separate line of business that has been disposed off or Is held for sale, or Is a subsldiary acquired
exclusively with a view to resale. Classification as a discontinued operation occurs upen the earller of disposal or when the operation meets the criteria to be classifled as held for sale. The
Company conslders 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 dasslfication Into discontinued operation.

Finance costs

Finance costs consist of Interest and other costs that the Company incurs In connection with the borrowing of funds, finance charges In respect of leases and charged to Statement of Profit
and Loss on the basis of effective Interest rate ("EIR") method. The borrowing costs directly attributable to the acquisition or constructlon of any asset that takes a substantial period of
time to get ready for its Intended use or sale are capltalized. All other borrowing costs are recognised In the statement of profit and loss within finance costs in the period In which they are
Incurred.

Leases
The Company assesses at contract inception whether a contract Is, or contains, a lease. l.e. if the contract conveys the right to control the use of an Identlfled asset for a time period in
exchange for consideratlon.

As a lesseea

The Company applles a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets. The Company recognises lease liabillties
for payment to lessor and right-of-use assets representing the right to use the underlying assets. The Company determines the lease term as the non-cancellable period of a lease, together
with both periods covered by an option to extend the lease If the Company is reasonably certaln to exercise that option; and perlods covered by an option to terminate the lease if the
Company is reasonably certain not to exercise that option. In assessing whether the Company Is reasonably certain to exercise an option to extend a lease, or not to exerclse an option to
terminate a lease, it considers all relevant facts and circumstances that create an economic Incentive for the Company to exercise the option to extend the lease, or not to exercise the
optlon to terminate the lease. The Company 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 Inltlal measurement of the lease liabllity adjusted for any lease payments made at or before the
commencement date less any lease Incentlves recelved, plus any Initial direct costs incurred and an estimate of costs to be Incurred by the lessee In dismantling and removing the
underlying asset or restoring the underlying asset or site on which It is located. The right-of-use asset is subsequently measured at cost less any accumulated depreciation, accumulated
Impalrment losses, If any and adjusted for any remeasurement of the lease llability. The right-of-use asset is depreclated using the straight-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 impairment whenever there Is any Indication that their carrying amounts may not be
recoverable. Impairment loss, if any, Is recognised In the Statement of Profit and Loss.

Assets Useful lives ( in years)
Leasehold land Over the leasehold period (90 years)
Leasehold improvement Over the leasehold perlod ( 2-20 years)

Short term leases and lease of low value assets

The Company applies the recognition exemptions 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 Company recognised the lease payment as an operating expense on a straight line basls over the term of the lease. This expense Is presented within 'other expense' in
statement of profit and loss.

As a lessor

Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are classlfied as operating leases. Where the Group is a lessor under an
operating lease, the asset is capitalised under Investment property and depreclated over Its useful economic life. Payments received under operating leases are recognised In the Statement
of Profit and Loss on a straight line basis over the term of the lease.

Provisi and conti liabilities

Provisions

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

Contingent liabilities
A contingent liability Is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain future events
beyond the control of the Company or a present obligatlon that Is not recognized because It Is not probable that an outflow of resources wlll be required to settle the obligation,

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

Onerous contracts

The Company recognise provisions for onerous contracts, when the expected benefits to be derlved by the Company from a contract are lower than the unavoidable costs of meeting the
future obligations under the contract. Provislons for estimated losses, If any, on incomplete contracts are recorded In the period 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 continulng with the contract. Before a provislon Is established, the Company recognizes impalrment loss on the assets assoclated with that contract, if any.

Employee benefits

Provident Fund ("PF")

Retirement/ post-employment benefit in the form of provident fund Is a defined contribution scheme. The Company has no obligation, other than the contribution payable to the regional
PF commissianer. The Company recogni trbytion payable to employee provident fund scheme as an expenditure, when an employee renders related service.

Chartered
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Gratuity

Gratuity liability is a defined benefit obligation and is provided for on the basls of an actuarial valuation on projected unit credit method made at the end of each financial year. The
Company has funded part of the gratulty llability by taking out a policy with Insurance Company. The difference between the actuarial valuation of the gratulty of employees at the period-
end and the balance of funds with the life Insurance corporation of India is provided as liability in the books.

Net Interest Is calculated by applylng the discount rate to the net defined benefit (liabilities/assets). The Company recognized the following changes In the net defined benefit obligation
under employee benefit expenses in Statement of Profit and Loss.

(1) Service cost comprising current service cost, past service cost, gain & loss on curtailments and non routine settlements.

(li) Net Interest expenses or Income

Remeasurements, comprising of actuarlal gains 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 induded In net Interest on the net defined benefit llability), are recognized Immediately In the balance sheet with a carresponding debit or credit to retained
earnings through OCI in the perlod In which they occur. Remeasurements are not reclassifled to Statement of Profit and Loss In subsequent periods.

Compensated Absences
Accumulated leave Is expected to be utllized within the next 12 months and Is thus treated as short-term employee benefits. The Company measures the expected cost of such absences as
the additlonal amount that It expects to pay as a result of the unused entitlement that has accumulated at the reporting date.

Short-term obligations
Liabilities for wages and salaries, including non monetary benefits that are expected to be settled wholly within 12 months after the end of the period in which the employees render the
related service, are measured at the amount expected to be paid for the current year service. The liabllities are presented as current employee benefit abligations in the balance sheet.

Share-based payments

The Company recognized compensation expenses relating to equity settled share-based payments based on estimated falr values of the awards on the grant date. The estimated falr value
of awards Is recognized as an expense In the Statement of Profit and Loss with a corresponding increase to stock options outstanding account, on a straight-line basls over the requisite
service period for each separately vesting portlon of the award as If the award was in substance comprising of multiple awards.

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

Earning per share

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

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

Foreign currencies
The Company’s financial statements are presented In Indian Rupee (‘the presentation currency') which Is also the Company’s functional currency.

Foreign-currency denominated monetary assets and liabllitles are translated Into the relevant functional currency at exchange rates In effect at the balance sheet date. The gains or losses
resulting from such translations are recognized in the dalone St of Proflt and Loss and reported within exchange gains/ (losses) on transiation of assets and labilities, nat,
except when deferred in Other Comprehensive Income as qualifying cash flow hedges. Non-manetary assets and non-monetary liabllities denominated in a foreign currency and measured
at falr value are transiated at the exchange rate prevalent at the date when the fair value was determined, Non-monetary assets and non-monetary liabilities denominated In a forelgn
currency and measured at historical cost are translated at the exchange rate prevalent at the date of transaction. The related revenue and expense are recognized using the same
exchange rate.

Transaction galns or losses realized upon settlement of foreign currency transactions are included in determining net profit for the period In which the transaction Is settled. Revenue,
expense and cash-fow Items denominated in forelgn currencies are translated Into the relevant functional currencies using the exchange rate In effect on the date of the transaction.

Derivative fi ial instr and hedg ing

Initial r ] and subseq

The Company holds derivative financlal Instruments, such as forward currency contracts, to hedge Its exposure against movement in foreign currency risk. Such derivative financial
instruments are recognlzed at falr value on Inltial recognition and are subsequently re-measured at falr value, Although the Company belleves that these derlvatives constltute hedges from
an economic perspective, they may not qualify for hedge accounting under Ind AS 109, Financlal Instruments. Any derlvative that Is elther not deslgnated as hedge, or Is so designated but
Is ineffective as per Ind AS 109, Is categorized as a financial asset or financlal llability, at fair value through profit or loss. Derivatives not designated as hedges are recognized initially at
fair value and attributable transaction costs are recognized In net profit In the Statement of Profit and Loss when Incurred. Subsequent to Initial recognitlon, these derivatives are measured
at falr value through profit or loss and the resulting exchange galns or losses are Included in other income/expense. Assets / liabillties in this category are presented as current assets /
current llabilities If they are elther held for trading or are expected to be realized within 12 months after the balance sheet date.

Dividend
The final dividend, Including tax thereon, on equity shares Is recorded as a liabllity on the date of approval by the shareholders. An interim dividend, including tax thereon, Is recorded as a
liability on the date of dedaratlon by the Company's board of directors,

Segment reporting
In accordance with Ind AS 108, Operating Segments Reporting, the Company’s Chief Operating Decislon Maker has been Identified as the Board of Directors

Current / non-current classification

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

Financial guarantee contracts

A financial guarantee contract is a contract that requires the issuer to make specified payments to reimburse the holder for a loss It Incurs because a specific borrower/ debtor fails to make
payments when due In accordance with the terms of a debt Instrument,

Financtal guarantee contracts Issued by a Company are Inltially measured at thelr fair values and, If not designated as at FVTPL, are subsequently measured at the higher of the amount of
loss allowance determined in accordance with Impairment requirements of Ind AS 109; and the amount Initlally recognised less, when appropriate, the cumulative amount of Income
recognised In accordance with the principles of Ind AS 115.

The above facllity l.e., financlal guarantee {corporate guarantee) given on behalf of specified borrowers/debtors to the banks against the premium, determined at arm length, recorded as
income and has been classifled under ‘other Income".

Significant accounting judgements, estimates and assumptions

The preparation of the standalone financlal statements requires management to make judgements, estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and labilities, the accompanying disclosures and the disclosure of contingent liabilities, Uncertainty about these assumptions and estimates could result tn outcomes that require a
adjustment to the carrylng amount of the asset or liability affected In future perieds.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a signlficant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year, are described below. The Company based Its assumptions and estimates on parameters avallable when the financial
statements are prepared. Existing clrcumstances and assumptions about future developments, however, may change due to market changes or circumstances arising beyond the control of
the Company. Such changes are reflected in the assumptions when they occur.
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Judgements
In the process of applying the Company's accounting policles, management has made the following judgements, which have the most significant effect on the amounts recognised In the
financlal statements.

(a) Impairment

(1) Impalrment testing of goodwill and other intangible assets

Goodwlll and intangible assets (such as trademarks), that have an Indefinite useful life are not subject to amortisation and are tested annually for Impalrment, or more frequently if events
or changes In clrcumstances indicate that they might be impalred. Other intangible assets (Induding operation and management rights and service agreement which are depreclated over
the life) are tested for impairment whenever events or changes in circumstances indicate that the carrylng amount may not be recoverable. An Impairment loss Is recognlised for the
amount by which the asset's carrylng amount exceeds Its recoverable amount, The recoverable amount is the higher of an asset's fair value less cost of disposal and value In use. For the
purposes of assessing impairment, 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). During the year, the Company has carried out the Impairment assessment of goodwlll and other intangibles (including those appearing In the
subsidiaries) and have concluded that there Is no impairment In value of goodwill and other Intangibles assets as appearing In the financial statements.

(ii) Impairment testing of non-financlal assets

The Company's non-financial assets are revlewed 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 recoverable 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 or 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.

(iii) Impairment testing of financial assets

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

The Company reviews Its trade recelvables to assess impairment at regular Intervals. In determining of impairment losses, the Company makes judgement as to whether there Is any
observable data Indlcating 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
|s made where there Is an Identifled loss event or conditions which Is based on historic loss rates, present developments such as liquidity issues and Informatlon about future economic
conditlons, with respect to reduction In the recoverabllity of cash flows.

(iv) Impairment of investment in subsidiaries

The Company assesses at each reporting date whether there is an indicatlon that an investment may be Impaired If any Indication exists, or when annual Impalrment testing for an
Investment Is required. The Company estimates the Investment's recoverable amount. A recoverable amount Is higher of an Investment's CGU'S falr value less cost of disposal and its value
In use. Where the carrying amount of an Investment or CGU's exceeds its recoverable amount, the Investment Is consldered Impalred and is written down to Its recoverable amount. In
assessing value In use, the estimated future cash flows are discounted to thelr present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the investments. In determining fair value less costs of disposal, appropriate methods are taken Into account. On disposal of investment, the difference
between net disposal proceeds and the carrying amount are recognised in the Statement of Profit and Loss.

(b) Useful lives of property, plant and equipment

The charge in respect of periodic depreciation is derived after determining an estimate of an asset's expected useful life and the expected residual value at the end of its Iife. The useful lives
and residual values of Company's assets are determined by the Company at the time the asset is acquired based on historical experience with simllar assets as well as antlcipation of future
events, which may Impact thelr life such as technological obsolescence. The estimated useful life Is reviewed at least annually.

{c) Taxes

Significant judgement is involved In the interpretation of complex tax regulations, changes in tax laws and determining the amount and timing of future taxable income, The Company
recognises provisions and measurement of deferred tax, based on reasonable estimates, The amount of such provisions is based on various factors, such as experlence of previous tax
assessments and Interpretations of tax regulatlons by the responsible tax authority. Such differences of Interpretation may arise on a wide variety of issues depending on the conditions
prevalling In the respectlve domiclle of the Companies.

(d) Assessment of claims and litigations disclosed as contingent liabilities

There are certaln claims and litigations which have been assessed as contingent liabillties by the management (also refer note 34) and which may have an effect on the operatlons of the
Company. The management has assessed that no further provision / adjustment Is required to be made In the financial statements for the above matters, other than what has been
already recorded, as management expect a favorable decislon based on thelr assessment and the advice given by the external legal counsels / professional advisors.

{e) Gratuity and Compensated Absences

The Company liability towards cost of defined benefit plans (i.e. Gratuity and Compensated absences) is estimated using an actuarial valuations Involves making various assumptions which
may differ from actual developments In the future. These Include the determination of the discount rate, future salary Increases, attritlon and mortality rates and future pension increases.
Due to the complexlty involved in the valuation, the underlying assumptions and its long-term nature, a defined benefit obligation is highly sensitive to changes In these assumptions. All
assumptions are reviewed perlodically and at the end of each financial year.

(f) Fair value measurement of financial instrument

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

(g) Allowance for deduction
Company provides for allowance for deduction for all credit billings to corporates including public sector undertakings, government agency, and third party administrator using the empirical
data which are reviewed and modlfied on regular basis.

ing pr to the extent applicable to the Company
On May 9, 2025, MCA notifies the amendments to Ind AS 21 - Effects of Changes in Forelgn Exchange Rates. These amendments aim to provide clearer guldance on assessing currency
exchangeabllity and estimating exchange rates where currencies lack exchangeabllity. The amendments are effective for annual periods beginning on or after April 1, 2025, The Company

does not expect any significant impact on its financlal statements.

[This space has been intentionally left blank]
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Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854
Notes forming part of Standalone Financial Statements

5.01

6.01

6.02

Right-of-use assets ("ROU")

(in ¥ lakhs)
Leasehold
Particulars Leasehold Lea_sel_mld medical Total
land building o
equipment

Gross carrying amount
As at April 1, 2023 - 14,269 - 14,269
Additions - 3,069 125 3,194
Adjustment - (942) - (942)
Less: Deletion/modification - (86) - (86)
As at March 31, 2024 - 16,310 125 16,435
Additions 3,648 1,660 - 5,308
Less: Deletion/modification - (860) (125) (985)
As at March 31, 2025 3,648 17,110 - 20,758
Accumulated Depreciation
As at April 1, 2023 - 4,443 - 4,443
Additions - 1,759 45 1,804
Adjustment - (942) - (942)
Less: Deletion/modification - (45) - (45)
As at March 31, 2024 - 5,215 45 5,260
Additions 30 1,963 25 2,018
Less: Deletion/modification - (791) (70) (861)
As at March 31, 2025 30 6,387 - 6,417
Net carrying amount
As at March 31, 2025 3,618 10,723 - 14,341
As at March 31, 2024 - 11,095 80 11,175

In respect of immovable properties that have been taken on lease and disclosed in financial statements as ROU, the lease agreements are duly
executed in favour of the Company.

Capital work-in-progress ("CWIP")

As at March 31, 2025 (in % lakhs)
Amount in CWIP for a period of Total
Particulars Less than 1 1-2 years |2-3 years| More than 3
year years
Projects in progress 13,352 5,824 924 309 20,409
Projects temporarily suspended 252 3,129 14 228 3,623
[refer footnote 6.02 and 4.03]
Total 13,604 8,953 938 537 24,032
As at March 31, 2024
Amount in CWIP for a period of Total
Particulars Less than 1 1-2 years |2-3 years| More than 3
year years
Projects in progress 4,863 4,290 327 = 9,480
Projects temporarily suspended 3,129 14 228 - 3,371
[refer footnote 6.02 and 4.03]
Total 7,992 4,304 555 - 12,851
Note

Project execution plans are updated every year based on capacity needs and present cost structure, resulting in original and revised annual
plans. The Company confirms that, as of the reporting date, no projects in capital work-in-progress are overdue or over budget compared to the

latest approved plan.

During the year ended March 31, 2024 the Company obtained certain Transferable Development Rights (TDR) certificates for its Gurugram
Sector-53 Hospital Project. As at March 31, 2025 and March 31, 2024, these TDR certificates remain unutilized due to ongoing litigation with
HSVP [refer Note 16.01(c)] and have accordingly been classified as Capital Work-in-Progress (CWIP).
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Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854

Notes forming part of Standalone Financial Statements

7.01

7.02

Investment Property

(in ¥ lakhs) _

As at
March 31, 2024

As at

Particula
articulars March 31, 2025

Gross carrying amount
Balance at beginning of the year s =

Additions 58 =
Transfer from PPE (refer footnote 7.01) 408

Less: Deletion - -
Balance at end of the year 466 -

Accumulated Depreciation

Balance at beginning of the year - =
Additions . -
Less: Deletion - -
Balance at end of the year - -

466 N

Net carrying amount

During the year ended March 31, 2025, freehold agricultural land admeasuring 17 acres situated at Shahdara, Delhi, having a gross
block of ¥ 408 lakhs has been classified to Investment property from freehold land. On February 6, 2025, the Company entered into
lease agreement with other healthcare service providers for giving this agricultural land for plantation of trees.

The fair value of investment property as at March 31, 2025 is ¥ 513 lakhs. The fair value has been determined on the basis of valuation
carried out at reporting date by registered valuer as defined under Rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017
and the same has been categorised as Level 3 based on the valuation techniques used and inputs applied. The main input considered by
valuer are quoted/ agreement value rates, property location, size and comparable values, as appropriate. Rental income from
investment property for the year ended March 31, 2025 is ¥ 18 lakhs

Goodwill

Goodwill represents purchase consideration in excess of net fair value of identifiable assets and liabilities.

in ¥ lakhs
- As at As at
panticulass March 31, 2025 March 31, 2024
Carrying value at beginning of the year 1,31,935 1,31,935
Carrying value at end of the year 1,31,935 1,31,935

For the purpose of impairment testing, goodwill acquired on business combination is 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)
. N As at As at

CashGenerating Dnit March 31,2025 | March 31, 2024
Max Super Speciality Hospital, Saket (including related day care and other wings) 92,038 92,038
Max Super Speciality Hospital, Shalimar Bagh 20,729 20,729
Max Super Speciality Hospital, Dehradun 18,730 18,730
Radiation Oncology services, Dr. B L Kapur Memorial Hospital 438 438
Total 1,31,935 1,31,935

The Company’s evaluation of goodwill for impairment involves the comparison of the recoverable value of CGU with its carrying value in
accordance with Ind AS 36, Impairment of Assets. The recoverable amount is determined based on the higher of the fair value less cost
of disposal or the value in use. Fair 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 weightage 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 Company has based its determinations of DCF include:

March 31, 2025 March 31, 2024

Key assumptions

Discount rate 12.76% 14.47%

Long term growth rate (used for determining terminal 5% 5%

value)

a) These calculations use cash flow projections over a period of five years/balance tenure of O&M agreement based on internal
management budgets and estimates. Cash flow projections are based on based on industry forecasts, historical performance, and
management’s expectations of future market conditions.

b) Terminal value is arrived at 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 data.

¢) The discount rates used are pre-tax and are based on the Company’s weighted average cost of capital of a comparable market
participants, which is adjusted for specific risks to a CGU.




Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854

Notes forming part of Standalone Financial Statements

9.01

10.

Based on the assessment, the management has concluded that there is no impairment of goodwill in respect of any of the CGU’s and related
trademark which is considered to have an indefinite useful life. The management believes that any reasonably possible further 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.

Other intangible assets

(in 2 lakhs)

Medical service Trademarks Operation Computer Non Total
agreements and software compete fee
L management
Particulars rights (Refer
footnote
9.01)
Gross carrying amount
As at April 1, 2023 1,70,320 49,378 7,778 2,967 1,311 2,31,754
Adjustment/ reclassification - - - (2) - (2)
Additions - - - 160 - 160
Disposals - - - (1) - (1)
As at March 31, 2024 1,70,320 49,378 7,778 3,124 1,311 2,31,911
Adjustment/ reclassification - - - (9) - 9
Additions - - 9,020 557 - 9,577
Disposals = - - - - -
As at March 31, 2025 1,70,320 49,378 16,798 3,672 1,311 2,41,479
Accumulated amortization
As at April 1, 2023 9,168 - 1,514 1,732 1,269 13,683
Adjustment/ reclassification - - - (2) - (2)
Additions 3,245 - 202 555 42 4,044
Disposals - - - {1) - (1)
As at March 31, 2024 12,413 - 1,716 2,284 1,311 17,724
Adjustment/ reclassification - - - 3 3
Additions 3,236 - 596 493 - 4,325
Disposals - - - = = =
As at March 31, 2025 15,649 - 2,312 2,780 1,311 22,052
Net carrying amount
As at March 31, 2025 M&. 49,378 14,486 892 = 2, 19,423‘_
As at March 31, 2024 1,57,907 49,378 6,062 840 - 2,14,187

(a) The Company has a Operation & Management agreement ("O&M agreement") with Lahore Hospital Society (‘Society'), and as per the terms of
this agreement, the Company has exclusive right to equip, administer, upgrade, manage, operate and supervise the Dr. B L Kapur Memorial
Hospital (a hospital of the Society) (referred to as deemed separate entity i.e. 'Silo'). Right obtained under OBM agreement, has been recognised as
identifiable intangible assets and are amortised over the contract period i.e. 45 years.

(b) Additions during the year represents operation and management rights for Max Dwarka Hospital recognised during financial year ended March
31, 2025. The Company amortises these rights over the contract period. Also refer footnote of note 10.

These are long-term agreements that provide the Group with the right to offer healthcare services at the respective facilities, without conferring
ownership of the underlying assets.

Intangible assets under development ("IAUD")

(in ¥ lakhs)

Amount in intangible assets under development for a
period of
Particulars Less than 1 More than 3 Total
1-2 years 2-3 years
year years
As at March 31, 2025 8 3,655 - - 3,663
As at March 31, 2024 6,090 - 4,563 - 10,653

Intangible assets under development includes % 3,655 lakhs (March 31, 2024 : ¥ 10,613 lakhs) representing difference between present value and
nominal value of deposits given for O&M rights under a Service Agreement ("SA") executed with Muthoot Hospitals Private Limited ("MHPL"). During
the year ended March 31, 2025, ¥ 9,020 lakhs has been capitalized under intangible assets towards operation and management rights consequent
to commencement of operations under the SA. Also refer note 9.01(b).




Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854

Notes forming part of Standalone Financial Statements
(in ® lakhs)

Particular: As at Asat

teutars March 31, 2025 March 31, 2024

11. Investments in Subsidiaries (at cost except for fair value upon business combination) X

Unquoted equity shares
ALPS Hospital Limited (formerly known as Max Hospitals and Allied Services Limited)
(refer footnote 11.05)
11,71,24,864 (March 31, 2024: 8,93,17,677) equlty shares of ¥ 10 each fully paid-up 53,325 53,325
Max Lab Limited (refer footnote 11.01)
2,00,00,000 (March 31, 2024: 2,00,00,000) equity shares of ¥ 10 each fully paid-up 2,000 2,000
Add : 2,00,00,000 {March 31, 2024: NIl) equity shares purchased during the year 2,000 -
4,00,00,000 (March 31, 2024: 2,00,00,000) equity shares of ¥ 10 each fully pald-up 4,000 2,000
Eqova Healthcare Private Limited (refer foot note 11.02)
60,000 (March 31, 2024: 26,000) equlty shares of Z 10 each fully pald-up 11,605 4,718
Add : NIl (March 31, 2024: 34,000) equity shares purchased during the year - 6,887
60,000 (March 31, 2024: 60,000) equlty shares of Z 10 each fully paid-up 11,605 11,605
Max Healthcare FZ-LLC (refer footnote 11.03)
2750 (March 31, 2024: 2750) equity shares of AED 1000 each fully paid-up 584 584
Add : 2100 (March 31, 2024: NIl) equity shares purchased during the year 481 -
4850 (March 31, 2024: 2,750} equity shares of AED 1000 each fully paid-up 1,065 584
MHC Global Healthcarae (Nigeria) Limited (refer footnote 11.04)
1,00,00,000 (March 31, 2024: 1,00,00,000) equlty shares of Naira 10 each fully paid-up 193 193
Less : Provislon for Impalrment (193) -
Nil (March 31, 2024: 1,00,00,000) equity shares of Naira 10 each fully pald-up - 193
Crosslay Remedies Limited
14,31,93,439 (March 31, 2024: 14,31,93,439) equity shares of Z 10 each fully paid-up 44,961 44,961
Hometrail Buildtech Private Limited
5,09,39,078 (March 31, 2024: 5,09,39,078) equity shares of ¥ 10 each fully pald-up 40,659 40,659
Alexis Multi-Speciality Hospital Private Limited (refer footnote 11.06)
22,94,72,757 (March 31, 2024: 22,94,72,757) equlty shares of 10 each fully paid-up 37,175 37,175
Jaypee Healthcare Limited (refer footnote 11.07)
46,17,16,108 (March 31, 2024: Nil) equity shares of T 10 each fully paid-up 67,470 -
Deemed Investment in subsidiary companies (refer footnote 11.08)
Share based payment 27,61,439 equity option (March 31, 2024 : 27,61,439) 983 983
Total non-current investments 2,61,243 1,91,485
Aggregate value of unquoted investmants 2,61,243 1,91,485
Amount of impairment in value of investments - -

11.01 During the year ended March 31, 2025, the Company had made an additlonal Investment of an amount Z 2,000 lakhs in Max Lab Limited by way of subscription
towards rights Issue of 2,00,00,000 equity shares.

11.02 On February 10, 2022, the Company entered Into Shareholders Agreement for purchase of 100% equity of Eqova Healthcare Private Limited ('Eqova’) In tranches.
Accordingly, the Company acquired 26% stake In Eqova on February 15, 2022 and also placed a deposit of Z 6,840 lakhs In escrow account towards purchase of a
further stake of 34%, subject to agreed conditions precedent. During the year ended March 31, 2024, on April 13, 2023, the Company completed the acquisition of
34% stake In Eqova upon exercise of put option by one of the shareholders of Eqova pursuant to option agreement entered Into by the Company, Eqova and such
shareholder of Eqova on February 10, 2022. Further, the Company shall acquire the remaining stake of 40%, upon exercise of put / call optlons as per
shareholders option agreement.

11.03 During the year ended March 31, 2025, the Company had made an addltional Investment for an amount of ¥ 481 lakhs In Max Healthcare FZ-LLC, by way of
subscription towards rights Issue of 2,100 equity shares.

11.04 The Board of Directors of the Company at thelr meeting held on January 30,2025, accorded approval for voluntary liquldation of MHC Global Healthcare (Nigeria)
Limited. During the year ended March 31, 2025, the Company has recognised provislon for Impalrment on loan advanced Induding Interest accured thereon and
carrying value of Investment. It may be noted that MHC Global Healthcare (Nigeria) Limited Is not a material subsidiary and Its liquidation shall have no significant
impact on the financlal statement of the Company.

11.05 The Board of Directors of ALPS Hospital Limited ("ALPS"/ 'Transferor') and Max Hospitals and Allled Services Limited ("MHASL"/ Transferee') wholly owned
subsidiaries of the Company, engaged in providing healthcare services, at thelr respective meetings held on May 16, 2022, approved the Scheme of Amalgamation
('Scheme’). Following this, a petition was filed before the Hon'ble National Company Law Tribunal (‘NCLT') under the provisions of sectlons 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 with the appointed date of
Aprll 1, 2024. The merger has become effectlve from March 28, 2025.

11.06 During the year ended March 31, 2024, the Company acquired 100% equity stake in Alexis Multl-Speciality Hospltal Private Uimited (“Alexis") which operates ICI &
NABH accredited 200 bedded hospital namely ‘Alexis Multlspecialty Hospital’.

11,07 During the year ended March 31, 2025, the Company acquired 100% equity stake In Jaypee Healthcare Limited ('JHL') which owns and operate 500-bed super
specialty hospltal In Nolda & 200-bed secondary care hospital in Chitta, Bulandshahr.

11.08 The Company has issued ESOP to employees of the subsidiary companies. The granted ESOPs are accounted In accordance with Ind AS 102, Share Based

Payments, Also, with effect from April 1, 2023, the Company has entered into a recharge arrangement under which the Company recelves
payment/relmbursement from subsidiaries agalnst those ESOPs granted to thelr employees on a periodical basls.
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(in ¥ lakhs)
As at As at
Particul
S March 31, 2025 March 31, 2024
12. Investments in equity instrument (fair value through OCI)
Unquoted
Sandhya Hydro Power Projects Balargha Private Limited
5,07,795 (March 31, 2024: 5,07,795) equity shares of ¥ 10 each fully pald-up 51 51
Add :7,76,601 (March 31, 2024: Nil) equity shares purchased during the year 77 -
12,84,396 (March 31, 2024: 5,07,795) equity shares of ¥ 10 each fully pald-up 128 51
— E _ e ————— ]
Aggregate value of unquoted investments 128 51
Amount of Impairment in value of Investments i -
The Company has made unquoted investments in the companles engaged in the busliness of generatlon and distribution of renewable energy. These Investments glve
right to the Company for purchase of power on captive basls from the investee Company, resulting in cost saving and meet Company commitment to sustainable
development goals .
13. Trade receivables (U ired idered good, unl otherwise stated)
Non-Current
Trade recelvables - consldered good 8,875 9,656

I 7 — -

Non-Current trade receivable represents amount of construction receivable from a partner healthcare facillty for constructlon services provided by the Company In two
phases. The recelpt of the sald receivable is spread over a period of 26.5 years and 20.5 years from handover date respectlvely for Phase I and Phase II of the Hospltal
building. (Also refer note 35.14)

Undisputed trade receivables-considered good

(in ¥ lakhs)
Outstanding for following periods from due date
Particulars Not Due - o - Total
Less than 6 months 6 months 1-2 2-3 More than
1 year years years 3 years
As at March 31, 2025 8,875 - - - - - 8,875
As at March 31, 2024 9,656 - - = - - 9,656
Current
Trade recelvables - considered good 22,218 16,792
Trade recelvables from related parties - considered good (refer note 35.10) 7,306 3,669
Trade receivables - credit Impalred 1,386 1,139
Less: Impalrment allowance for trade receivables (1,386) (1,139)
29!524 205461
Trade receivables are non interest bearing.
Trade receivables ing as at March 31, 2025
Outstanding for following periods from due date
Parti N Total
SMEERISES ot Due Less than| 6 months - 1-2 2-3 More than
6 months 1 year years years 3 years
Undlsputed trade recelvables - considered good 20,892 7,378 1,052 202 - - 29,524
Undlsputed trade Recelvables - credit impaired 32 303 459 184 408 1,386
Total 20,892 7,410 1,354 661 184 408 30,910
Less: Impairment allowance for trade receivables (1,386)
29,524
Trade receivables - Unbilled (refer note 15) 3,083
32,607
Trade receivables ageing as at March 31, 2024
Outstanding for following periods from due date
icul D Total
ERISICHISES Not Due Less than| 6 months - 1-2 2-3 More than ota
6 months 1 year years years 3 years
Undisputed trade recelvables — consldered good 14,859 4,998 561 43 20,461
Undlisputed trade Recelvables - credit impalred - 200 145 251 452 91 1,139
Total 14,859 5,198 706 294 452 91 21,600
Less: Impairment allowance for trade receivables (1,139!
20,461
Trade receivables - Unbilled (refer note 15) 4,670
25,131

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

o
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CIN : L72200MH2001PLC322854
Notes forming part of Standalone Financial Statements

(in ¥ lakhs)
Particulars . As at
March 31, 2025 March 31, 2024
14. Loans and advances (unsecured)
Non-Current
(a) Loans to related partles [refer to note 35.10, note 35.20] 60,005 60,949
(b) Loans to other healthcare service providers [refer note to 35.14, 35.20 & footnote 14.10] 30,500 6,000
(c) Loans to related parties -credit Impalred (refer note 35.10) 171 -
Less :- Loan recelvables from related party - impairment allowance (also refer footnote 11.04) (171) -
90!505 66!949
Current
Loans to related partles including Interest thereon -considered good (refer note 35.10 & footnote 2,509 2,065
14,09)
Loans and advances to other healthcare service providers -consldered good 869 -
Interest on loan to related partles -credit impalred (refer note 35.10) 15 =
Less :- Interest on loan to related partles - impairment allowance (refer footnote 11.04) {15) -
3,378 2,065
Loan to related parties as at March 31, 2025
Type of borrower Amount of Loan Percenta?:ac:.f theitotal
Promoters - -
Directors - =
Key Managerlal Personnal ('KMPS") - -
Related Party 62,514 67%
Loan to related parties as at March 31, 2024
Type of borrower Amount of Loan Percenta?:at:lf thejtotal
Promoters - -
Directors - -
Key Managerlal Personnal ('KMPS') - -
Related Party 63,014 91%
Loans to related parties include:

14,01 Loan amounting to Z 18,856 lakhs (March 31, 2024: ¥ 20,856 lakhs) given to Dr. B.L. Kapur Memorial Hospltal, to fulfil obllgatlon under the Operation and
Management Agreement, is repayable as per the loan agreement and carrles Interest rate of 11.50% per annum w.e.f October 1, 2024 (earlier the Interest rate was
10.25% per annum).

14.02 Loan amounting to ¥ 19,145 lakhs (March 31, 2024: ¥ 19,280 lakhs) given to ALPS Hospltals Limited (formerly known as Max Hospitals and Allled Services Limited),
for business operations, repayment of debts and other general corporate purpose, is repayable within 10 years from the date of first disbursement and carries Interest
rate of 9.75% per annum (March 31, 2024 : 9.75% per annum).

14.03 Loan amounting to ¥ 9,000 lakhs (March 31, 2024: ¥ 20,000) glven to Crosslay Remedies Limited, for the purpose of financial assistance to Crosslay for acquisition of
Starlit Medical Centre Private Limited, Is repayable within 5 years from the date of disbursement and carries interest rate of 9.75% per annum (March 31, 2024 :
9.75% per annum).

14.04 Loan amounting to ¥ 1,175 lakhs (March 31, 2024: ¥ 1,146 lakhs) given to Max Healthcare FZ-LLC, Dubai, for business operations, repayment of debts and other
general corporate purpose, is repayable within 3 years from the date of disbursement and carries Interest rate of 8.25% per annum (March 31, 2024 : 8.50% per
annum), based on Secured Overnight Financing Rate ("SOFR").

14.05 Loan amounting to 2 NIl (March 31, 2024: % 167 lakhs) given to MHC Global Healthcare (Nigeria) Ltd, for business operations, repayment of debts and other general
corporate purpose, is repayable within 3 years from the date of disbursement and carrles Interest rate of B.25% per annum (March 31, 2024 : 8.50% per anpum),
based on Secured Overnlght Financing Rate ("SOFR"). Also refer footnote 11.04.

14.06 Loan amounting to T 410 lakhs (March 31, 2024: Nil ) given to Alexis Multi-Speciality Hospital Private Limited, for purpose of acquiring hospital land, Is repayable
within 5 years from the date of first disbursement and carries Interest rate of 9,75% per annum.

14.07 Loan amounting to ¥ 9,900 lakhs {(March 31, 2024: Nil ) given to Muthoot hospitals private limited, for business operatlons and other capital expenditure purpose, is
repayable within 5 year from the date of first disbursement and carrles interest rate of 9.75% per annum.

14.08 Loan amounting to ¥ 1,03,530 lakhs was given to Jaypee Healthcare Limited on October 3, 2024, for payment of claim amount of financial creditors and carrles
Interest rate of 9.75% per annum. As of March 31, 2025, the Company has received Z 99,797 lakhs and has a balance of ¥ 3,733 lakhs which Is repayable within 5
years from the date of first disbursement.

14.09 Current portion of loan to related partles includes Z 2,000 fakhs (March 31, 2024: ¥ 2,000 lakhs) recelvable from Dr. B.L. Kapur Memorial Hospltal towards loans, ¥
238 lakhs from Max Healthcare FZ-LLC, Dubai and ¥ 272 lakhs (March 31, 2024: Z 65 lakhs) from ALPS Hospltal Limlited (formerly known as Max Hospitals and Allled
Services Limited) towards Interest recelvable on these loans.

Loan to other healthcare service providers represents:

14.10 These loans were extended to Gujarmal Modi Hospltal & 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 expanslon of GMHRC's hospltal bed capacity from 250 beds to 650 beds. The loans carries
an interest rate of 9.75% per annum (March 31, 2024: 9.75% per annum). The commissioning of the additional bed capacity will significantly enhance the Group’s
earning potentlal under the long-term service agreement with GMHRC,

15. Other financlal assets (unsecured considered good, unless otherwise stated)

Non-current

FIxed deposits under llen # 13 - 12
Security deposits - considered good 22,239 21,404
Security deposits - credit Impalred - 10
Less:- Impalrment allowance for security deposits - credit impaired - (10)

# Deposlts under lien pald for securing bank guarantee Issued and government authorities.
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Max Healthcare Institute Limited
CIN: L72200MH2001PLC322854

Notes forming part of Standalone Financial Statements

Security deposlts Includes

Interest bearing refundable security deposits aggregating to ¥ 17,453 lakhs (March 31, 2024: ¥ 17,853 lakhs) provided to Devki Devi Foundation, Balajl Medlcal and
Dlagnostic Research Centre, and Gujarmal Modi Hospital & Research Centre for Medical Sclences ("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 securlty deposlts aggregating to Z 7,243 lakhs (March 31, 2024: ¥ 7,243 lakhs) to GMHRC under the terms of respective
long term service agreements. These have been recorded at thelr discounted present value ("DPV"). The difference between the amount pald and DPV as at the year
ended March 31, 2025, aggregating to ¥ 6,495 lakhs (March 31, 2024: ¥ 6,576 lakhs) has been considered as prepaid expenses and charged off to statement of profit
and loss account over the perlod of the agreement. Refer note 16.02.

7 15,768 lakhs (March 31, 2024: Z 13,214 lakhs) [present value is ¥ 3,454 lakhs (March 31, 2024: ¥ 2,499 lakhs)] as interest free refundable deposit to Muthoot
Hospltal Private Limited under the long term agreement for operation and management of the hospltal. These have also been recorded at discounted present value.
The Company has recognised the difference between the amount paid and discounted value as Intanglble Asset/Intanglble assets under development towards
operating and management rights of the hospltal operatlon amounting to ¥ 12,675 lakhs (March 31, 2024: ¥ 10,613 lakhs) which Is amortlsed over the perlod of
agreement, Refer footnote 9.01(b) and note 10,

The Company has determined Its security deposlts 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 financlal assets.

16.

16.01

16.02

16.03

17.

18.

(in T lakhs)
As at As at
Particul
culars March 31, 2025 March 31, 2024
Current

Unbilled revenue
Interest recelvable on income tax refund

3,083
14

3,007

4,670
14

4,684

Unbilled amount also includes variable management fees of ¥ 1483 lakhs (March 31, 2024 : ¥ 3,479 lakhs) recelvable under Operation & Management agreement

Other assets (ur ed ¢ idered good unl stated otherwise)

Non-current

Capital advances (refer footnote 16.01) 5,774 9,176

Prepald expenses (refer footnote 16.02) 8,854 6,779

Other advances - consldered good - 400
145628 16!355

Current

Prepaid expenses 1,315 526

Other advances (refer footnote 16.03) 865 67

2!180 593

Capital advances include :
(a) ¥ 2,908 lakhs (March 31, 2024 : ¥ 2,828 lakhs) pertalning to mobllisation and other advances given to the contractors In relatlon to the ongoing expansion
projects at sector-56, Gurugram.

(b) % 1,686 lakhs (March 31, 2024 : ¥ 1,686 lakhs) paid to the state authoritles for allotment of a 5 acre land parcel for the purpose of setting up a hospltal by the
Company. The state authority has assured clear possesslon as required by the Company. The management belleves that the possession of sald land will be handed
over by the state authority after resolution of concerns expressed by the Company. The remaining balance conslderation payable as per allotment letter has been
Included as part of capltal commitment (refer note 34.03). Additionally, a provision for interest payable on unpaid due Installment and extension fee aggregating to
an amount of INR 719 Lakhs (March 31, 2024 : INR 647 lakhs) has been recorded as llabllity In the financlal statements

(c) ¥ 946 lakhs (March 31, 2024 : ¥ 1,198 lakhs) as an advance for purchase of TDR from a third party, for purposes of increasing floor space Index In connectlon with
hospital project in Gurugram. The balance as at March 31, 2025, represents amounts toward remainder TDR certificates to be provided by the third party as per terms
of agreement.

(d) Carrylng value aggregating to ¥ NIl (March 31, 2024 : ¥ 2,898 lakhs) related to ~17,200 sqm land located In Greater Noida, allotted earller In year 2008 for setting
up a hospital. Consequent to grant of possesslon and execution of the lease deed during the year ended March 31, 2025, the Company has capitalised the same under
right of use asset.

Prepald expenses includes undiscounted value of Interest free refundable securlty deposit under terms of Pathology and Service Agreement with other healthcare
service providers.

Other advance mainly Includes cash deposit balance for Insurance and advance to vendors.

Cash and cash equivalents

Balances with banks on current accounts 2,614 920
Bank deposit (redemption on demand) 28,201 60,612
Deposlt against amount received back from HSVP Haryana (refer note 4.03) 10,274 10,124
Cheques on hand, credlt card and digital wallet receivables 302 175
Cash on hand 160 92
41,551 71,923

Bank balance other than (ii) above
Deposits with maturity of more than three months 13 16
Deposlts under lien 52 52
Unclaimed dividend 34 13
99 81

Deposits under lien includes:

2 36 lakhs (March 31, 2024: Z 36 lakhs) to secure bank guarantee Issued to government authorities.
2 16 lakhs (March 31, 2024: ¥ 16 lakhs) to secure bank guarantee Issued to bank against overdraft limit.
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Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854
Notes forming part of Standalone Financial Statements

(in ¥ lakhs)
Particulars LEJEL: As at
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) equity 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 ¥ 10 each 12,500 12,500
1,38,500 1,38,500
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
Total issued, subscribed and paid-up share capital 97,214 97,191
19.01 Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
Equlty shares March 31, 2025 March 31, 2024
Number of shares Share capital Number of Share capital
amount shares 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 optlons 2,29,645 23 9,89,583 99
At the end of the year 97,21,42,053 97,214 97,19512!408 97,191
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 optlons granted under the Company's Employee Stock Optlon 2020 Scheme.
19.02 Terms and rights attached to equity shares
The Company has only one class of equlty shares having a par value of ¥ 10 per share. Each holder of equlty 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 recelve remaining assets of the Company, after distributlon of all
preferential amounts, If any. The distributlon will be In proportion to the number of equity shares held by the shareholders.
19,03 Detalls of shareholders holding more than 5% shares in the Company
Name of the Shareholders March 31, 2025 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 Details of shareholding of promoters
As at March 31, 2025
b o I i . No of shares % of total % of change
»No [Name of promoter as at March 31, 2025 shares during the year
1 |Mr. Abhay Soi 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 stock options.
As at March 31, 2024
No of Shares % of total % of change
S-No |Name of promoter as at March 31, 2024 shares during the year
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 shareholdings
Mr. Abhay Soi, Promoter, Chairman and Managing Director of the Company had, on November 9, 2023, transferred 90,000 equlty shares of the Company to his
brother, Mr. Aditya Sol (member of promoter group) by way of glft through an off-market transaction. The transfer of equity shares was In the nature of glft,
hence no conslderation 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 stock
exchanges.
19.06 Shares reserved for issue under employee stock option plan
Information relating to Max Healthcare Employee Stock Option Plan, Including details of options Issued, exerclsed and lapsed during the financial year and
options outstanding at the year end, Is set out In note 35.04.
19.07 Dividend
Durlng the year ended March 31, 2025, the Company pald a dlvidend of ¥ 1,50/~ per share (15% of the face value) out of the profits of the financial year 2023-
24,
The Board of Directors at their meeting held on May 20, 2025 recommended a dividend of ¥ 1.50 per share (15% of face value) out of the profits of the
financial year 2024-25, subject to approval of the shareholders.
19.08 Change in Promoter group

Kayak Investments Holding Pte. Limited has been reclassified from Promoter to Public category, in compliance with Regulation 31A of the SEBI (Llsting
Obligations and Disclosure Requirements) Regulations, 2015, pursuant to approval from BSE Uimited vide letter ref. no. LIST/COMP/RK/1509/2024-25 and
National Stock Exchange of Indla Umited vide letter ref. no, NSE/LIST/270, with effect from December 19, 2024
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Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854
Notes forming part of Standalone Financial Statements

20.

20.01

20.02

20,03

20.04

20.05

20.06

(in ¥ lakhs)
. As at As at
Particul
culars March 31, 2025 March 31, 2024
Other equity N
Securities premium (refer note 20.01) 5,18,415 5,18,175
Retained earnings (refer note 20.02) 1,95,010 1,39,482
Capital reserve (refer note 20.03) 6,529 6,529
Stock options outstanding account (refer note 20.04) 11,967 6,748
Share application money pending for allotment (refer note 20.05) 0 -
Other comprehensive loss (refer note 20.06) (200) (49)
7,31,722 6,70,885
Securities premium
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 premium represents the premium on issue of shares. This can be utilized only for limited purpose as per the provisions of the Companies

Act, 2013.

(ii) 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 exercised has been transferred from stock

options outstanding account to securities premium.

Retained earnings

At the beginning of the year 1,39,482 80,470
Profit for the year 70,107 68,726
Dividend paid (14,579) (9,714)
At the end of the year 1,95,010 1,39,482
Capital reserve

At the beginning of the year 6,529 6,529
At the end of the year 6,529 6,529

The above capital reserve relates to business combination pursuant to scheme of voluntary liquidati
Hospitals Limited (‘SCHL'), a wholly owned subsidiary of the Company.

on approved by t

he shareholders of Saket City

Share options outstanding account

At the beginning of the year 6,748 4,158
Add : Employees stock compensation expenses 5,459 4,962
Less : Transfer to securities premium account on exercise of employee stock option (240) (2,372)
At the end of the year 11,967 6,748

The above reserve relates to stock options granted by the Company to its employees and employees of subsidiaries Companies under employee stock

option plan. Further information about share-based payments to employees is set out in note 35.04.

Share application money pending for allotment

At the beginning of the year - 5

Add : Received during the year* 0 =

Less: Shares issued during the year - (5)
) -

At the end of the year

*During the year ended March 31, 2025, the Company received share application money for 4,790 shares (March 31, 2024: Nil) under the employee

stock options.

Other comprehensive loss

At the beginning of the year -49 154
Add: Remeasurement loss on post-employment defined benefit plan (net of tax) (151) -203
At the énd of the year -200 -49

[This space has been intentionally left blank]
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Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854
Notes forming part of Standalone Financial Statements

(in ¥ lakhs)

Particulars As at LOES
March 31, 2025 March 31, 2024
21. Borrowings
Non-current
Secured
Term loans from banks (secured)(refer footnote 21.01) 34,688 23,964
Vehicle loans (secured)(refer footnote 21.02) 49 130
Unsecured
Loan from related parties (refer footnote 21.03 & note 35.10) 12,250 7,250
46,987 31,344
current
Secured
Cash credit from banks (secured)(refer footnote 21.04) 2,185 2,527
Current maturity of non current borrowings
Term loans from banks (secured)(refer footnote 21.01) 936 82
Vehicle loans (secured)(refer footnote 21.02) 75 116
3,196 2,725
Aggregate secured loans { Non-Current and Current borrowings) 37,933 26,819
Aggregate unsecured loans ( Non-Current and Current borrowings) 12,250 7,250

21.01

=]
=

@in

i)

(iv)

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

Term loan from banks :
¥ 17,384 lakhs (March 31, 2024 : ¥ 17,366 lakhs) 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 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 whatsoever nature but excluding the
movable properties financed by specific vehicle/equipment finance loans.

(c) A charge on the entire current assets including cash flows, receivables, books debts, revenues, raw material, stock-in-trade, and inventory of the
Company of whatsoever nature and wherever arising (subject to a prior charge in favor of working capital lenders restricted to working 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 capital, intellectual property.

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

i. all the rights, title, interest, benefits, claims and demands whatsoever of the Company in the project document, duly acknowledged and consented
to by the relevant counter-parties to such project Documents, all as amended, varied or supplemented 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, and

iii. 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, and

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

Z 1,718 lakhs (March 31, 2024: ¥ 1,717 lakhs) 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 ¥ 21,000
lakhs.

(b) 1st Pari Passu charge on the moveable fixed asset (excluding vehicles specifically charged to 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 Pari Passu charge on the non-current asset of the borrower but not limited to goodwill and uncalled capital, intellectual property of the
borrower with other term lenders.

7 2,195 lakhs (March 31, 2024: ¥ 2,195 lakhs) from IDFC First Bank Limited repayable 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 Pari Passu on entire intangible assets with other term lenders

(c) 1st Pari Passu on entire movable fixed assets of MHIL (except equipment/ vehicle finance by specific loans) with other term lenders

(d) 2nd Pari Passu on entire current assets of MHIL with other term lenders (working capital lenders have first Charge on the entire current assets for
their working capital limits of ¥ 21,000 lakhs).

7 2,569 lakhs (March 31, 2024: ¥ 2,768 lakhs) from Axis Bank Limited repayable in 17 equal quarterly installments from April 1, 2024 till April 01,
2028 and one balance last Installment on July 01, 2028 is secured as mentioned below. by way of :

(a) First pari passu charge over the Movable Fixed Assets of the Company (Except vehicle financed by banks/NBFCs)
(b) Second Pari Passu charge on current assets of the Company.
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Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854
Notes forming part of Standalone Financial Statements

(v) % 11,758 lakhs (March 31, 2024: Nil) from Axis Bank Limited repayable in 42 structured quarterly installments from August 2026 is secured as
mentioned 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 (Excl vehicles and equipments financed) of the borrower.

21.02 Vehicle loan :

Vehicle loans of ¥ 124 lakhs (March 31, 2024: ¥ 246 lakhs) are repayable over the period ranging from one to five years and are secured by way of
hypothecation of respective vehicles.

21,03 Loan from related party : .

(a) 9.75% p.a. (March 31, 2024: 9.75% p.a.) interest bearing unsecured term loan of ¥ 11,250 lakhs (March 31, 2024: ¥ 6,250 lakhs) availed from
Hometrail Buildtech Private Limited for general corporate purpose, capital expenditure and repayment of existing debts, is repayable over the period
ranging from five years. The Company has the right to prepay the facility amount at any time during the loan tenure, without any additional cost or
charges.

(b) 9.75% p.a. (March 31, 2024: 9.75% p.a.) interest bearing unsecured term loan of ¥ 1,000 lakhs (March 31, 2024: ¥ 1,000 lakhs) availed from
ALPS Hospital Limited for general corporate purpose, capital expenditure and repayment of existing debts, is repayable over the period of five years.
The Company has the right to prepay the facility amount at any time during the loan tenure, without any additional cost or charges.

21.04 Cash credit from banks (secured)

(i) (a) T 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 limit of ¥ 2,000 lakhs from Indusind Bank Limited.
(c) % 389 lakhs (March 31, 2024: ¥ 201 lakhs) against sanctioned limit of ¥ 2,000 lakhs from ICICI Bank Limited.
(d) ¥ Nil lakhs (March 31, 2024: ¥ 929 lakhs) against sanctioned limit of ¥ 2,000 lakhs from IDFC First Bank Limited.
(e) % 538 lakhs (March 31, 2024: 2 Nil) against sanctioned limit of ¥ 1,500 takhs from Axis Bank Ltd.

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

(ii) Quarterly returns or statements of current assets filed by the Company with banks are in agreement with the books of accounts

= (in ¥ lakhs)
As at As at
Particulars March 31, 2025 March 31, 2024
22, Lease liabilities (also refer note 35.09)
Non current 10,022 9,227
Current 1,037 966
g"% 10,193
Movem bilities dur r end 202 rch 202
Balance at the beginning (current and non currrent) 10,193 8,110
Additions 2,366 3,153
Financial cost accrued during the year 1,271 1,090
Deletions (133) (45)
Payment of lease liabilities (2,639} (2,115)
Balance at the end of year (current and non currrent) 11,059 10,193

[This space has been intentionally left blank]
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Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854
Notes forming part of Standalone Financial Statements

(in ¥ lakhs)
As at As at
Particulars March 31, 2025 March 31, 2024
23. Provisions
n curr
Provislon for employee benefits
Provision for gratulty (refer note 35.02) 3,197 2,512
3,197 2,512
Current
Provision for employee beneflts
Provision for compensated absences 1,647 1,446
Provision for gratulty (refer note 35.02) 702 607
Other provisions 720 647
3,069 2,700
24, Other llabilities
Non-current
Defferred government grant for Export Promotion Capital Good ("EPCG'") Licence 76 137
Unearned Income - 1
76 138
Movement in deferred Government grant for EPCG licence (% in Lakhs)
Particulars As at March 31, As at March 31, 2024
2025
At the beginning of the year 137 222
Add:- Liabllity towards custom duty for Imports under EPCG during the year 339 692
Less:- Income booked during the year -400 =777
At the end of the year 76 137
Current
Statutory dues 1,959 2,024
Advance from patlents/customers 1,342 1,132
Unearned Income 915 623
Other advances 10 7
. 4,226 3,786
Unearned Income pertaln to the advance education fee recelved by the Company.
25. Trade payables
Total outstanding dues of Micro Enterprises and Small Enterprises ("MSME") 239 65
Total outstanding dues of creditors other than MSME 27,676 24,299
Trade payable to related party (refer note 35.10) 303 326

Trade payable ageing as at March 31, 2025

28,218

24,690

Outstanding for ing periods from transaction date Total
Particulars Not due Les:;::n i 1-2 years 2-3 years | More than 3 years
(1) MSME - 239 - - - 239
(Il) Others 6,172 21,552 227 14 15 27,980
Total 6,172 21,791 227 14 15 28,219
Trade payable ageing as at March 31, 2024

Outstanding for following periods from transaction date
Particulars Not due = ) Total

sz:afn 1-2 years 2-3 years | More than 3 years
(1) MSME - 65 - = = 65
(1) Others 7,536 16,880 70 132 7 24,625
Total 7,536 16,945 70 132 7 24,690

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

Information as required to be furnished as per sectlon 22 of the Micro, Small and Medlum Enterprises Development Act, 2006 ('MSMED Act') for the year
ended March 31, 2025, and March 31, 2024 Is glven below. This Information has been determined to the extent such partles have been identified on the

basls of Informatlon avallable/evaluation carried out by the Company.

1) Principal amount and Interest due thereon remaining unpald to any supplier covered under MSMED Act:

- Principal
- Interest

1) The Amount of Interest pald by the buyer in terms of sectlon 16, of the MSMED Act, 2006 along with the
amounts of the payment made to the supplier beyond the appolnted day during each account year

Iil) The amount of interest due and payable for the perlod of delay In making payment (which have been
pald but beyond the appointed day during the year) but without adding the interest specified under MSMED

Act

iv) The amount of Interest accrued and remaining unpaid at the end of each accounting year
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Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854

Notes forming part of Standalone Financial Statements

{In ¥ lakhs)

Particulars

As at
March 31, 2025

As at
March 31, 2024

v) The amount of further Interest remaining due and payable even in the succeeding years, untll 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, 2006

Dues to Micro and Small Enterprises have been determined to the extent such parties have been Identifled on the basls of Information collected by the
Management. This has been relied upon by the auditors The Company has made an assessment of Interest payable under the Micro, Small and Medium
Enterprises Development Act, 2006 ('"MSMED Act') and has concluded that It Is in compliance with the MSMED Act and rules thereto and accordingly, there

Is no Interest llabllity dues as at the year end.

(in ¥ lakhs)

Particulars

As at
March 31, 2025

As at
March 31, 2024

26.

Other financial liabllities

Amount payable to HSVP on restoration of allotment of land (refer footnote 4.03)

Capital credltors (see note below)

Employee related payables
Securlty deposlts
Unclaimed dividend

Note :

9,971 9,971
5,507 3,944
2,417 1,900
664 509

34 13
18,593 16,337

Capital creditors Include Z 689 lakhs (March 31, 2024: ¥ 689 lakhs) of stamp duty payable on land reglstration of sector-53, Gurugram project (refer

footnote 4.03).
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Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854

Notes forming part of dal

27 Income taxes
{in ® Inkhs)
Year ended Year ended
pagicih HMarch 31, 2025 March 31, 2024
(a) tax exp in the of profit and loss is comprises of :
Current tax 19,736 14,690
Deferred tax charge 4,829 3,080
Income tax expense 24,565 17,770
(b) Other Comprehensive Income (*OCI')
Income Tax related to Items recognised in OCI during the year
Deferred Tax credit on Remeasurement of defined benefit plan S1 69
Income Tax charged to OCI 51 69
{c) Reconciliation of effective tax rate:
Accounting proflt before tax 94,672 86,496
Enacted tax rate 25.17% 25.17%
tax exp at d tax rate 23,829 21,769
Reversal of deferred tax llabllity on Indexation of land and Investments In subsidiaries consequent to change In tax law 2,564 (1,218)
Dividend income from subsldlaries not llable to tax (section 80M) [refer note 29] (3,663) (2,289)
Effect of non-deductible expenses relating to acquisition of Jaypee Hospltal Limited 2,041 -
Employee Stock Option Plan expenses allowable under tax law (refer note 35,04) (108) (309)
Tax effect of Income not consldered for tax purpose {74) (150)
Tax effect of non-deductible expenses 306 249
Additional In respect of employ of new ployees{Section 801J]1AA) (164) (183)
Earller year tax expense (25) {5)
Other adjustments d (140) (94)
Income tax reported in the statement of profit and loss z4|555 17,770
(d) Deferred tax (nssats)/liabilities comprises : (in ¢ lakhs)
i sheat
As at As at
March 31, 2025 March 31, 2024
Deferred tax liability
Difference In book base and tax base of Property, Plant & Equipment and 46,503 42,156
Intanglbles assets
Falr valuation of Investment 6,641 4,956
Right to use assets and lease llabilities (Net) - 247
Others 4,425 4,438
Recognized defarred tax liability 57,569 51,797
Deferred tax asset
Expenses allowed on payment basls (Including employee benefits) (1,890) {1,519)
Right to use assets and lease liabilltles (Net) {68)
Employee Stock Option Plan expenses allowable under tax law (refer note 35.04) {2,504) (1,830)
Others (3,942) (4,062)
Recognized deferred tax (asset) (8,404) (7,411)
Recognized deferred tax liability (net) 49,165 44,386
(e ) Movement in deferred tax (assets)/liabilities (net) for the year ended March 31, 2025 {in ¥ lakha)
As at {Credit)/Charge (Credit) (Credit)/Charge to As at
April 1, 2029 to Statement of /Charge to Other March 31, 2025
Profit and Loss Capital comprehensive
Reserve income
Deferred Tax Liabilitles
Property, plant & equipments and intangible assets 42,156 4,347 - - 46,503
Right to use assets and lease llabillties (Net) 247 (315) - - {68)
Falr valuation of Investment 4,956 1,685 - - 6,641
Trade recelvables 1,833 (156) - - 1,677
Securlty deposit 1,226 560 - - 1,786
Government grant 81 (29) - - 52
Others 1,298 (388) - - 910
Deferred Tax Assets
Provisions for expense allowed for tax purpose on payment basls (Including {1,519) (320) = (51) (1,890)
employee benefit)
Employee Stock Optlon Plan expenses allowable under tax law (refer note {1,830) {674) - - (2,504)
35.04)
Carry forward merger expense (244) 244 - - Q
Others (3,818) (125) - E (3,943)
44‘386 4'82 - (51) 49‘155
Movement In deferred tax (assets)/liabllities (net) for the year ended March 31, 2024 (in ® Iakhs)
As at (Credit) / (Credit) / (Credit) / Charge to As at
April 1, 2023 Charge to Charge to Other March 31, 2024
Statement of Capital comprehensive
Profit and Loss Reserve income

Deferred Tax Liabi

Property, plant & equipments and intangible assets 37,788 4,368
Right to use assets and lease llabillties (Net) 431 (184}
Fair valuation of Investment 5,993 (1,037}
Trade recelvables 1,848 (15)
Security deposit 1,065 161
Government grant 3 50
QOthers 1,280 18

Deferred Tax Assets

42,156
247
4,956
1,833
1,226
81
1,298

(1,519)
(1,830)

(244)
(3,818)

Provislons far expense allowed for tax purpose on payment basls (Including (1,121) (329)

employee benefit)

Employee Stock Option Plan expenses allowable under tax law (refer note {1,751) 79)

35.04)

Carry forward merger expense (489) 245

Others (3,700) (118)
41,375 3,080

s
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Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854

f
(in ¥ lakhs)
Particular Year ended Year ended
AFEEISNS March 31, 2025 March 31, 2024
28. Revenue from operation
Revenue from contracts with customers 2,60,682 2,28,240
Other operating revenue (refer note 28.3) 5,678 5,896
2,66,360 2,34,136
28.1 Disaggregated revenue information
Revenue by type of goods & services
Revenue from healthcare services (net) 2,41,133 2,13,653
Sale of drug and pharmaceuticals supplies 10,863 5,852
Operation and Management service fees 8,686 8,735
2,60,682 2,28,240
Revenues by geography
India 2,60,682 2,28,240
Outside India - -
2,60,682 2,28,240
Revenues by timing of revenue recognition
Services transferred over time 2,49,819 2,22,388
Goods transferred at a point in time 10,863 5,852
2,60,682 2,28,240
28.2 Reconciling of revenue recognized in the statement of profit and loss
with contracted price
Revenue as per contracted price 2,72,851 2,38,705
Discount and expected disallowances (12,169) (10,465)
Revenue from contract with customers 2,60,682 2,28,240
28.3 Other operating revenue
Income from sponsorship and educational activities 3,008 2,990
Deferred income under EPCG 400 777
Income from ancillary activities# 2,270 2,129
5,678 5,896

#Income from ancillary activities includes ¥ 1,921 lakhs (March 31, 2024 : ¥ 1,710 lakhs) income from food & beverages.

29. Other income

Income from deferred credit (refer note 13) 456 242
Unclaimed balances and excess provisions written back 1,299 381
Income on modification/termination of lease under Ind AS 116 49 45
Gain on sale/disposal of property, plant and equipment (net) 96 =
Gain on foreign exchange fluctuation (net) 16 14
Dividend income from subsidiary (refer footnote 29.01) 14,553 9,094
Other non-operating income (refer footnote 29.03) 1,161 398
Interest income on
Bank deposits 3,602 8,612
Security deposits 271 186
Loans to related parties ( also refer footnote 29.02) 10,304 4,378
Loans to other healthcare service providers 3,292 1,982
Non current trade receivable 1,100 1,161
Income tax refund 455 113
36,654 26,606

29.01 During the year ended March 31, 2025, MHIL received dividend from its wholly owned subsidiaries as follows :
Hometrail Buildtech Private Limited - ¥ 7,514 lakhs , Crosslay Remedies Limited — ¥ 4,009 lakhs, ALPS Hospital Limited - ¥ 3,030 lakhs.

29.02 The interest income includes % 2,000 lakhs towards interest for the moratorium period, recognized in the current period following
discretionary approval by Lahore Hospital Society in accordance with the terms of amendment to loan agreement executed in March
2025.

29.03 Other non operating income includes finance arrangement fee of ¥ 1,052 lakhs (March 31, 2024 : ¥ 209 lakhs)
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Max Healthcare Institute Limited
CIN:L72200MH2001PLC322854

Notes forming part of Standalone Financial Statements

(in ¥ lakhs)

Year ended

Particulars March 31, 2025

Year ended
March 31, 2024

30. Employee benefits expense

Salaries, wages and bonus 41,488
Contribution to provident and other funds 1,626
Share based payments to employees (refer note 35.04) 4,268
Gratuity expense (refer note 35.02) 755
Staff welfare expenses 1,138

49,275
Less: Capitalised during the year (refer note 35.05) 165

49,110

31. Finance costs

Interest on debts and borrowings 5,116
Interest on lease liabilities 1,271
Interest Others [refer footnote 16.01(b)] 72
Bank charges 482
6,941

Less: Capitalised during the year (refer note 35.05) 2,102
4,839

37,965
1,485
3,738

632
1,069

44,889
50

44,839

3,753
1,090
647
509

5,999
833

5,166

Borrowing cost has been capitalized during the year against qualifying assets under construction using a capitalization rate ranging

8.94% to 9.23% (March 31, 2024 : 9.01% to 9.06%)

32. Depreciation and amortization expense

Depreciation on tangible assets (refer note 4) 6,776
Depreciation on right of use assets (refer note 5) 2,018
Amortization of intangible assets (refer note 8) 4,325

13,119

33. Other expenses

Outside lab investigation 2,179
Patient catering expenses 2,358
Rent 772
Insurance 322
Rates and taxes 453
Facility maintenance expenses 1,769
Power and fuel 2,785
Repairs and maintenance:

- Building 225
- Plant and equipment 2,165
- Others 588
Printing and stationery 477
Travelling and conveyance 2,321
Communication 338
Legal and professional fee 7,067
Information technology support expense 1,240
Watch and ward 594
Directors' sitting fee 422
Advertisement and publicity 2,840
Impairement of investment in subsidiary 193
Net loss on sale/disposal of property, plant and equipment -
Equipment hiring charges 456

Impairment loss on trade receivables and advances, bad debts and
debit balance written off

- Impairment loss on trade receivables 247 (174)
- Impairment loss on advances (109) (609)
- Bad debts written off 587 256
- Debit balances written off 354 11
- Assets written off 2 1,081 -
Corporate social responsibility expenses (refer note 35.15) 1,067
Miscellaneous expenses 687

32,399
Less: Capitalised during the year (refer note 35.05) 10

32,389

Payment to statutory auditors (included in legal and professional fee) (excluding taxes)
As auditor:

Audit fee (including quarterly reviews) 159
Other certification services 6
Reimbursement of expenses 12
177

5,816
1,804
4,044

11,664

1,470
2,072
671
295
468
1,630
2,617

280
2,012
551
480
1,704
488
6,413
1,071
568
383
3,158

29
460

(516)
544
383

27,231
34

27,197




Max Healthcare Institute Limited
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Notes forming part of Standalone financial statements

34, Contingent liabilities, litigations and commitments
34.01 Contingent liabilities

(in ¥ lakhs)
As at As at
S.No.  Particulars March 31, 2025 March 31, 2024
(i) Corporate guarantee given to financial institutions / banks In respect of financlal asslstance 1,67,567 78,119
availed by subsidiaries of the Company and other healthcare service providers (amount Is
computed based on sanction working capital limits and outstanding term loan/ LC amount
payable) [refer footnote (a) & note to 35.20 (c)]
Corporate guarantee glven to third party under long term service agreement 20,000 20,000
(D] Claims against the Company not acknowledged as debts
- Civil Cases (refer footnote b below) 12,924 11,703
b Indirect tax (GST/VAT)(refer footnote ¢ below) 762 249
< Income taxes = 24
Notes:

(a) Guarantees are glven by the Company to the lenders, on behalf of subsidiarles/Silo’s of the Company. These are not consldered as prejudicial to the Interest of the
Company as It provides opportunities to the Company to Increase the depth and width of Its offering leading to growth In revenue & Improvement In profitabllity. The
Company does not expect any default by such subsidlaries of the Company and other healthcare service providers and accordingly no liabllity is llkely to arise on the
Company. Also, guarantees as on March 31, 2024 were given by the Company to the lenders on behalf of other healthcare services provider. On repayment of the loan by
such healthcare service provider, the guarantee stands withdrawn.

(b) Clalms agalnst the Company not acknowledged as debts represent the cases that are pending with various Consumer Disputes Redressal Commlssions / Courts. The
management based on legal advise expect that the ultimate resolution of these matters will not have a materal adverse effect on the Company financlal poslitions and
results of operations. In addition, the Company has taken Professlonal Indemnity Insurance Policy for claims pending agalnst the Company to secure the Company from any
financial implication in case of claims adjudicated against the Company.

(c) The Company is contesting the demands of VAT and GST on various issues, l.e., disallowance of ITC, non-submission of statutory forms, revenue reconclliation 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 position will likely be upheld in the appellate process. The management belleves that the ultimate outcome of these proceedings will not have a
material adverse effect on the Company's flnanclal positlon and results of operations.

34,02 There are numerous interpretative Issues relating to the Supreme Court (SC) judgement dated February 28, 20195 on provident fund (PF) on the inclusion of allowances for
the purpose of PF contribution as well as Its applicabllity of effective date. The Company is evaluating and seeking legal Inputs regarding various interpretative Issues.
However, In absence of clarlty on effective date, the Company has Implemented the Supreme court (SC) Judgament in respect to PF calculation from April 1, 2019 and
included all allowances for the purpose of PF contribution calculation.

34.03 Capital commitment
(a) Estimated amount of capltal contracts remalning to be executed and not provided for (net of advances)

(in ® fakhs)

garticniae 31,2025 ch31, 2024
Estimated amount of contracts remaining to be executed on capital account 5,770 9,700
Ongoing projects 33,188 25,745
Less: Capital advances 5,594 8,910
I value of contracts 33,364 26,535

(b) The Company has committed to provide flnanclal and operational support to Max Lab Limited, Eqova Healthcare Private Limited, Starllt Medical Centre Private Limited
and Jaypee Healthcare Umited, subsidiaries of the Company In order to meet its future financial obligation.

(c) For commitment towards purchase of shares of subsidiary - Eqova Healthcare Private Limited, refer to note 11.02.

34.04 Other commitment

1, The Company has no cther 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 Indemnitles to such
healthcare service providers.

2. The Company does not have any long term commitments or material non-cancellable contractual commitments/ contracts, including derivative contracts for which there
were any material foreseeable losses.

[This space has been intentionally left blank]
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35 Other notes forming part of standalone financial statements
35.01 Investment in subsidiaries Companies

The Company's investments in subsidiaries are as under:

Name of the Subsidiary Country of Portion of Portion of Method used to account for
incorporation ownership ownership the investment
interest as at Interest as at
March 31, 2025 March 31, 2024

Subsidiaries

Max Lab Limited (refer footnote 11.01) India 100% 100% At Cost
Eqova Healthcare Private Limited (refer footnote 11.02) India 60% 60% At Cost

Max Healthcare FZ-LLC (refer footnote 11.03) UAE 100% 100% At Cost

MHC Global Healthcare (Nigeria) Limited (refer footnote 11.04) Nigeria 100% 100% At Cost
ALPS Hospital Limited( formerly known as Max Hospitals And Allied India 100% 100% At fair value on date of
Services Limited)(refer footnote 11.05) acquisition under accounting
Hometrail Buildtech Private Limited India 100% 100% for business combination
Crosslay Remedies Limited India 100% 100%

Alexis Multi-Speciality Hospital Private Limited (refer footnote India 100% 100% At Cost
11.06)

Investment in new subsidiaries acquired during the year ended March 31, 2025
Jaypee Healthcare Limited (refer footnote 11.07) India 100% - At Cost

[This space has been intentionally left blank]
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Notes forming part of alone financial

35.02 Gratuity

ements

The Company has a defined benefit gratuity plan. Under gratuity plan, every employee who has completed five years or more of service gets a gratuity
on cessatlon of employment at 15 days of last drawn baslc salary for each completed year of service. The Company has funded part of the gratuity
liabillty by taking out a policy with the Life Insurance Corporation of Indla.

Defined benefit plan

(a)

(b)

(@

(d)

(e)

®

(9)

(h)

0]

Reconciliation of opening and closing balances of defined benefit obligation
Defined beneflt obligation at the beginning of the year
Interest expense
Current service cost
Liability transferred In/(out)
Benefit paid
Remeasurement of loss/(gain) In other comprehensive Income
Actuarial changes arlsing from changes in demographic assumptions
Actuarlal changes arlsing from changes in financial assumptions
Actuarlal changes arising from changes In experience adjustments
Defined benefit obligation at year end

Reconciliation of opening and cl g balances of fair value of plan assets
Falr value of plan assets at beginning of the year
Contributlon In plan assets
Return on plan assets

Fair value on plan assets at year end

Net defined benefit asset/ (liability) recognized in the bal sheet
Present value of defined benefit obligation
Falr value of plan assets [refer footnote (k)]
Amount recognized in bal heet- asset / (liability) at year end

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

Current service cost

Interest cost on benefit obligation

Expected return on plan assets
Net post-employment defined benefit expense debited to statement of profit and
loss

Other comprehensive income
Change in demographic assumptions
Change in financial assumptions
Experlence variance
Returns of plan assets
Remeasurement (gain)/loss in other comprehensive income

Broad categories of plan assets as a percentage of total assets
Insurer managed funds

Principal assumptions used in determining gratuity and c p
liability

Assumption particulars

Discount rate

Salary escalation rate

Mortality rate

Quantitative sensitivity analysis for significant assumptions Is as below:
Increase / {decrease) on present value of defined beneflts obligations at the end of the year

Discount rate
Increase by 1%
Decrease by 1%

Salary growth rate
Increase by 1%
Decrease by 1%

Maturity profile of defined benefit obligation (undiscounted, as per actuarial
certificate)
Within the next 12 months (next annual reporting year)

2 and 5 years

6 and 10 years

More than 10 years

Total expected payments

(in ¥ lakhs)

As at
March 31, 2025

As at
March 31, 2024

3,279 2,715
237 200
532 443

39 54
(216) (405)
43 51
g5 24
64 197

4,073 3,279

160 149

14 11

174 160
(4,073) (3,279)

174 160
(3,899) (3,119)

(in ¥ lakhs)
Year ended Year ended

March 31, 2025

March 31, 2023

532 443
237 200
(14) (11)
755 632
43 51
95 24
64 197
202 272
100% 100%

As At

March 31, 2025

As At

March 31, 2024

6.73%
8.00%

(100% of IALM 2012-14)

7.19%
8.00%

(100% of IALM 2012-14)

(221) (170)
247 188
242 185

(221) (170)

(in T lakhs)

As at As at

March 31, 2025

March 31, 2024

702 607
1,710 1,611
1,420 1,235
3,356 2,628

7,188
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(§) The average duration of the deflned benefit plan obligation at the end of the financlal year 5 Years (March 31, 2024: 5 years).

(k) The partial plan assets are malntained with Life Insurance Corporation of India ('LIC).

(I) The Company expects to contribute Z 966 lakhs (March 31, 2024: ¥ 806 lakhs) to the plan during the next financlal year.

(m) The estimates of rate of escalation In salary considered In actuarlal valuation are after taking into account Inflatlon, seniority, promotion and other
relevant factors including demand and supply In the employment market. The above Information Is as certifled by the actuary.

(n) Discount rate Is based on the prevalling market ylelds of Indlan Government securltles as at the balance sheet date for the estimated term of the
obllgations.

(0) The sensltivity analysls above have been determined based on a method that extrapolates the Impact on deflned benefit obligation as a result of
reasonable changes In key assumptlons occurring at the end of the flnanclal year.

35.03 Provident Fund

Retirement benefit In the form of provident fund Is a defined contribution scheme. The Company has no obligation, other than the contribution
payable to the reglonal PF Commissioner. The Company recognize contrlbution payable to provident fund scheme as an expenditure, when an
employee renders related service.

[This space has been intentionally left blank]
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Notes formin

35.04 Share based payment plans

A. Equity settled plans

art of

and finan

| statements

The Nomination and Remuneration Committee of Board of Directors of the Company ("NRC”) approved the grant of 67,86,904 and 93,77,709 Employee
stock optlons under the MHIL ESOP 2020 scheme & MHIL ESOP 2022 scheme respectively to the ellgible employees of the Company and its subsldiaries.
These optlons will vest subject to requirements of the SEBI SBEB Regulations and the respective MHIL ESOPs scheme.

ESOPs granted under the MHIL ESOP 2020 scheme shall vest after 1st and 2nd year from the date of grant at exercise price of ¥ 10 per share and ESOPs
granted under the MHIL ESOP 2022 scheme shall vest between 3rd to Sth year from the date of grant at exercise price of ¥ 350 to 900 per share.

The stock optlons vesting Is subject to service and certaln performance conditions malnly pertalning to certain financlal parameters.
The movement in the number of stock optlons and the related welghted average exerclse prices are glven In the table below:

_MHIL ESOP 2020 B 2022 Scheme

MHIL ESOP 2020 Scheme MHIL ESOP 2022 Scheme

Number of stock Optlons Number of stock Optlons
particulars March 31, 2025 | March 31, 2024 | March 31, 2025 | March 31, 2024
Outstanding at the beginning of year 3,24,023 12,87,484 84,70,495 80,77,834
Granted - = 5,62,000 6,58,003
Exercised 2,34,435 9,42,592 - -
Lapsed/Forfeited - 20,869 2,30,002 2.65.342
Outstanding at end of year 89,588 3,24,023 88,02,493 84,70,495
Exercisable at end of vear 89,588 3,24,023 - -
Welghted average exercise price (In ¥) 10 10 361 350
Welghted average remaining contractual life 0-0.5 years| 0.5 - 1.5 years 2.1 - 6.3 years| 3.1 - 6.5 years|

Stock optlon granted during the year ended March 31, 2025

Scheme

Date of grant

Exerclse price

Number of options

granted
September 13, 2025 350 1,00,000
350 1,00,000
MHIL ESOP 2022 Scheme November 5, 2025 708 ,40’,000
350 1,72,000
January 29,2025 200 150,000
Total 5,62,000

Stock compensation expense under the Falr Value method has been determined based on falr value of the stock optlons. The fair value of stock optlons
granted during the year is determined using the Black Scholes Optlon Pricing Model with the following assumptlons.

MHIL ESOP 2022 Scheme September 13, 2024

Input used for different grant dates for black Scholes
Valuation of Optlon Granted

Particulars 3 year vesting plan|4 year vesting plan| 5 year vesting
(September'2027) | (September'2028) plan
(September'2029)
a. Stock Price on date of valuation (in ¥) 913.8 913.8 913.8
b. Exercise Price (in ¥) 350 350 350
¢, Call price (in ) 653.92 671.19 686.06
d. Expected Volatility (Standard Dev - Annual) 34.88% 34.88% 34.11%
e. Expected Life of the options granted 4,50 5.50 6.50
f. Expected Dividend 0.16% 0.16% 0.16%)|
g. Average Risk- Free Interest Rate 6.65% 6.67% 6.68%)

MHIL ESOP 2022 Sch

November 05, 2024

Input used for different grant dates for black Scholes Valuatlon of Optlon
Granted
Particulars 3 year vesting plan|4 year vesting plan| 5 year vesting |5 year vesting plan
(November'2027) | (November'2028) plan (Org.)
(November'2029) | (November'2029)
a. Stock Price on date of valuation (in ) 1036.6 1036.6/ 1036.6 1036.6
b. Exerclse Price (In ¥) 350 350 350 350
c. Call price (in %) 773.27 792.23 807.14 807.14|
d. Expected Volatility (Standard Dev - Annual) 32.15% 34.85% 33.93% 33.93%
e. Expected Life of the optlons granted 4.50 5.50 6.50 6.50
f. Expected Dlvidend 0.14% 0.14% 0.14% 0.14%
g. Average Risk- Free Interest Rate 6.67% 6.71% 6.73% 6.73%

MHIL ESOP 2022 Sch November 05, 2024

Input used for different grant dates for black Scholes Valuation of Optlon

Granted
Particulars 1 year vesting plan|2 year vesting plan| 3 year vesting |3 year vesting plan
(November'2025) | (November'2026) plan (Org.)
(N ber'2027) | (N ber'2027)
a. Stock Price on date of valuation (In ¥) 1036.6 1036.6| 1036.6 1036.6)|
b, Exercise Price (in ¥) 700 700 700 700
c. Call price (In %) 455.22 505.78 550.82 550.82]
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
f. Expected Dividend 0.14% 0.14% 0.14% 0.14%
g. Average Risk- Free Interest Rate 6.58% 6.63% 6.67% 6.67%

Chartered
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MHIL ESOP 2022 Scheme January 29, 2025
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Input used for different grant dates for black Scholes Valuation of Optlon

Granted
Particulars 3 year vesting plan|4 year vesting plan| 5 year vesting |5 year vesting plan
(January’'2028) (January'2029) plan (Org.)
(January'2030) (January'2030)
a, Stock Price on date of valuation (in Z) 1021.65 1021.65 1021.65| 1021.65
b. Exercise Price (in ) 350 350 350 350
¢. Call price (in ¥) 756.78 775.10 790.57 790.57
d. Expected Volatility (Standard Dev - Annual) 31.74% 34.06% 33.81% 33.81%
e. Expected Life of the options granted 4,50 5.50 6.50 6.50
f. Expected Dividend 0.15% 0.15% 0.15% 0.15%
g. Average Risk- Free Interest Rate 6.54%| 6.57% 6.60% 6.60%

MHIL ESOP 2022 Scheme January 29, 2025

Input used for different grant dates for black Scholes Valuation of Option

3 year vesting plan

4 year vesting plan

5 year vesting

5 year vesting plan

Partlculars (January'2028) (January'2029) plan (Org.)
(January'2030) (January'2030)

a. Stock Price on date of valuation (In ¥) 1021.65| 1021.65 1021.65 1021.65
b. Exercise Price (in ¥) 900 900 900 900
c. Call price (in ¥) 432.81 489.02 526.53 526.53
d. Expected Volatility (Standard Dev - Annual) 31.74% 34.06% 33.81% 33.81%)|
e, Expected Life of the options granted 4,50 5.50| 6.50| 6.50
f, Expected Dividend 0.15% 0.15%| 0.15% 0.15%
g. Average Risk- Free Interest Rate 6.54% 6.57%| 6.60% 6.60%

The Company granted stock optlons under the MHIL E
relevant Ind AS, fair value (determined on grant date),
Statement of Profit and Loss on a straight-line basis over the vesting perlod for each vest
claimable only at the time of exercise of options by the allottees.

However, basis the legal advice and judiclal precedents,

SOP 2020 and 2022 Schemes to eligible employees, including those of subsidiarles. In line with
expense of ¥4,268 lakhs under ESOP 2022 (March 31, 2024: 23,738 lakhs) was recognised in the
Ing portion. The tax deductlon for such expense Is however

the Company claims tax deduction based on the market value of shares allotted on exerclse of

optlons that exceeds the grant price. Accordingly, a tax deduction of ¥2,021 lakhs (ESOP 2020} has been claimed in financlal year 2024-25. Deductions for
unexerclsed options (ESOP 2020 and 2022) will be claimed in the year of exercise as per applicable tax treatment.

During the year Company has capitalized the following expenses to the cost of fixed asset. Consequently, expenses disclosed under the respective notes are
net of amounts capitalized by the Company. (refer note 4,6,30,31 and 33)
(in ¥ lakhs)

Particulars As at As at

March 31, 2025 March 31, 2024
Opening Balances 932 15
Add:
Salaries, wages and bonus 165 50
Interest & other finance cost 2,102 833
Other Expenses 10 34
Transferred to capital work-in-progress 3,209 932
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35.06

35.07

35.08

Segment reporting

The Company business activity primarily falls within a single reportable business segment and geographical segment namely 'Medical and Healthcare
Services' and ‘Indla’ respectively.
There are no external customers from which revenue is 10% or more of Company's revenue.

Financial instruments

The comparison of carrylng value and fair value of financlal instruments by categories that are not measured at falr value are as follows:
(in ¥ lakhs)

Category As at March 31, 2025 As at March 31, 2024
Carrying value Fair value Carrying value Fair value
(1) Financial assets at amortized cost
Trade recelvables (current / non current) 38,399 38,399 30,117 30,117
Cash and cash equivalents 41,551 41,551 71,923 71,923
Other bank balances (current) 99 99 81 81
Loans (current / non current) 93,883 93,883 69,014 69,014
Other financlal assets (current / non current) 25,349 25,349 26,100 26,100

(2) Financial Liabilities at amortized cost

Borrowings (current / non current) 50,183 50,183 34,069 34,069
Lease liabllitles (current / non current) 11,059 11,059 10,193 10,193
Trade payables 28,218 28,218 24,690 24,690
Other financlal liabllities (Current) 18,593 18,593 16,337 16,337

(3) Financial assets carrled at fair value through OCI
Investments 128 128 51 51

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

The falr value of the financlal assets and llabilities Is the amount at which the instrument could be exchanged In a current transactlon between willing
parties, other than In a forced or liguidation sale. The following methods and assumptlons were used to estimate the fair values:

Long-term fixed-rate and varlable-rate receivables are evaluated by the Company based on parameters such as interest rates and Individual
creditworthiness of the customer. Based on this evaluatlon, allowances are taken into account for the expected credit losses of these receivables.

The falr value of unquoted Instruments, loans from banks and other financial liabllities as well as other non-current financial liabilitles are estimated by
discounting future cash flows using rates currently available for debt on simllar terms, credit risk and remalning maturities.

Fair value hierarchy

The falr value hierarchy is based on inputs used in valuation techniques that are elther observable or unobservable and consists of three levels. The
Company uses the following hierarchy for determining and disclosing the fair value of financial instruments:

Level 1: Inputs are quoted (unadjusted) prices in actlve markets for Identical assets or liabilitles.
Level 2: Inputs other than gquoted prices included within Level 1 are observable for the asset or liability, elther directly (l.e. as prices) or indirectly (i.e.
derived from prices).

Level 3: Inputs are not based on observable market data (unobservable inputs). Fair values are determined in whaole or In part using a valuation model
based on assumptlons that are neither supported by prices from observable current market transactions In the same Instrument nor are they based on
avallable market data.

Quantlitative disclosures of fair value measurement hierarchy for financial assets / liability as on March 31, 2025

(in T lakhs)
Particulars c ) . Fair value
arrying value Level1 ° Level 2 Level 3
Assets carried at amortized cost for which fair value are disclosed
Investment Property 466 L - 466
Financial assets carried at fair value through OCI
Investments 128 = - 128

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

Particulars e . . Fair Value
arrying value Level 1 Level 2 Level 3
Assets carried at amortized cost for which fair value are disclosed
Financial assets carried at fair value through OCI
Investments 51 - - 51

There has been no change in the valuation methodology for Level 3 Inputs during the year. There were no transfers between Level 1, Level 2 and Level 3
during the year.

The company conslders that the carrylng amounts of financlal assets and financlal llabilities recognised In the financlal statements at amortized cost will
reasonably approximate their falr values,

[|‘ Chartered |7
'.“Tl(/-‘.ccountams




Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854
Notes forming part of Standalone financial statements

35.09 Fi fal risk [«] t objectives and policies

The Company has Instltuted a risk management framework which besldes other, seeks to also minimize potentlal adverse effects on the Company's financial
performance. Financial risk management is carrled out by a corporate finance department under policles approved by the Audit Committee and Risk
Management Committee from time to time, The corporate finance department, evaluates and hedges financlal risks e.g. forward covers for forelgn currency
risk exposures. The Audit Committee and Risk Management Committee oversee the financial risk management and had approved written policles covering
speclfic areas, such as forelgn exchange risk, credit risk, use of derlvative financlal Instruments and non-derivative financlal Instruments, and investment of
excess liquidity etc.

The Company Is exposed to capltal risk, liquidity risk, credit risk and market risk. These risks are managed pro-actively by the senlor management of the
Company, duly supported by varlous functlonarles and Committees.

a) Capital risk

The Company's objective when managing capital is to safeguard its ability to continue as a going concern in order to provide returns to its shareholders and
benefits for other stakeholders and to provide for sufficlent capltal expansion. The capltal structure of the Company consists of equity and debt, which
Includes the borrowings disclosed in notes 21 and 22, cash and cash equivalents disclosed In note 17 and equlty as disclosed In the statement of financlal
position. The Company uses the Debt to Equity as well as Net Debt to EBITDA ratlo to measure the funding versus ralsing of additional share capltal
requirement. Debt to Equity ratlo is calculated as debt divided by the Shareholder's Fund and for calculating Net Debt to EBITDA, Net Debt Is divided by the
Normallzed EBITDA for contlnued and discontinued operatlons. Net debt is calculated as long term and short term borrowings (Including current maturitles)
as shown In the note 21 and 22 less net cash and cash equivalents, Normallzed EBITDA Is deflned as earnings before interest, tax, depreclation and
amortization for continued and discontinued operations. In order to malntain or adjust the capital structure, the Company may Issue new shares or sell
assets to reduce debt or raise debt and review declsion on distributions to the shareholders. The Debt to Equity ratlo of the Company as at March 31, 2024
and March 31, 2025 stood at 0.06 and 0.07 respectively and net debt to EBITDA ratio of the Company as at March 31, 2025 stood at 0.20.

Note : The cash and cash equlvalents Is more than the debt amount. Accordingly, net debt to EBITDA ratio Is Indeterminable as at March 31, 2024

The Audit Committee, the Risk Management Committee and the Senlor management review the status vis a vis approved maximum limit of debt, based on
lower of ratio of Debt : Equlty of 2:1 and Net Debt to EBITDA ratlo of 4:1.

b) Liquldity risk

Liquidity risk Is the risk that the Company will not be able to meet lts financial obligations as they become due. The Company employs prudent liquidity risk
management practices which Inter alla means malntalning sufficient cash and marketable securltles and the avallabllity of funding through an adequate
amount of committed credit facllities. Glven the nature of the underlying businesses, the corporate finance malntains flexibility in funding by maintaining
avallabliity under committed credit lines and this way liquldity risk is mitigated by the availabllity of funds to cover future commitments. Cash flow forecasts
are prepared not only for the entitles but the Group as a whole and the utilized borrowing facillties are monitored on a periodic basls and there is adequate
focus on good management practices whereby the collections are managed efficlently. The Company while borrowing funds for large capltal project,
negotlates 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 Company’s financlal liabillitles at the end of March 31, 2025 and March 31, 2024 based on contractual
undiscounted payments:
(in T lakhs)

Particulars 0-1 Years 1-5 Years More than 5 Total based on |Carring Value as
Years contractual per book
undiscounted
payments

As at March 31, 2025

Interest bearing borrowings 3,200 21,312 13,597 38,109 37,933
Borrowings from related party 5,000 7,250 - 12,250 12,250
Lease llabllitles 2,190 6,584 31,742 40,516 11,059
Trade payable 28,218 - - 28,218 28,218
Other financial llabllities 18,593 - - 18,593 18,593
% to Total 42% 26% 33% 100% 100%
As at March 31, 2024

Interest bearing borrowlngs 2,727 16,130 8,097 26,954 26,819
Borrowlings from related party - 7,250 - 7,250 7,250
Lease liabllitles 2,047 5,969 10,007 18,023 10,193
Trade payable 24,690 - - 24,690 24,690
Other financlal liabllities 16,337 - - 16,337 16,337
% to Total 49% 31% 19% 100% 100%

Details relating to changes in .Iiabilities arising from financing activities:

Particulars Borrowings Lease liabilities Total
Balance as on April 1, 2023 45,242 8,110 53,352
New borrowlngs taken during the year 444 444
Recognltion of lease liability - 3,153 3,153
Finance cost accrued during the year 3,753 1,090 4,843
Finance cost capitalised during the year (833) - (833)
Deletlons/modification - (45) (45)
Payment of financial iabllity (11,541) (1,025) (12,566)
Payment of finance cost (2,996) (1,090) (4,086)
Balance as on March 31, 2024 34,069 10,193 44,262
New borrowlIngs taken during the year 16,445 - 16,445
Recognltion of lease llability - 2,366 2,366
Finance cost accrued during the year 5,116 1,271 6,387
Finance cost capitalised during the year (2,102) - (2,102)
Deletions/modification - (133) (133)
Payment of financlal llabllity (328) (1,368) (1,696)
Payment of finance cost o ,\ (3,016) (1,271) (4,287)
Balance as on March 31, 2025 e AN 50,184 61,243
e d Py
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35.10 Related party transactions

As per Ind AS-24, the disclosures of transactions with the related parties are given below:

(A) Names of related parties and description of relatlonship :
(i) Related party where control exists (lrr ctive of tr i occurred or not)
Subsidiary Companies Relationship
1. ALPS Hospltal Limited On Gctaber 18, 2024 consaquent to ET Planners’ voluntary liquidation, its
(Formerly known as Max Hospltals and Allled Services Umnited) business undertaking was distributed and d with Its hold
2  ET Planners Private Limited j.e. ALPS Hospltals Limited (ALPS). Further, the scheme of amalgamation
(Voluntary liquidated with ALPS- on October 18, 2024} between ALPS and MHASL was approved by Hon'ble NCLT on February 25,
3 Max Hospltals and Allled Services Limited 2025 and the same became effective from March 28, 2025. As a result, ALPS
(Amalgamated with ALPS Hospltal Limited on March 28, 2025) (already comprising of ET Planners) has got amalgamated with MHASL.
Further, on Aprll 30, 2025, name of MHASL was changed to ALPS.
4 Hometrail Bulldtech Private Limited Wholly-owned subsldlary
5. Crosslay Remedies Limited Wholly-owned subsldlary
6. MHC Global Healthcare (Nigeria) Limited [also refer footnote (1)1 Wholly-owned subsldiary
7. Max Lab Limited Wholly-owned subsldlary
8. Max Healthcare FZ-LLC Wholly-owned subsidlary
9, Eqova Healthcare Private Limited Subsldlary
10. Alexis Multi-Speciality Hospital Private Limited Wholly-owned subsldiary w.e.f February 20, 2024
11. Starlit Medical Centre Private Limited Wholly-owned step down subsldiary held through Crosslay Remedies Limited
w.e.f March 4, 2024
12. Jaypee Healthcare Umited On Oct 4, 2024, MHIL acquired 63.65% equity of Jaypee Healthcare
Limited (JHLY and on Nov 11, 2024 MHIL acqulred remalining stake of
36,35%, Thus, JHL becama Wholly-owned subsidiary w.e.f. Nov 11, 2024
13. Max Healthcare Foundatlon Entity where KMP of MHIL or his refatlve exerclse significant Influence
(ii) Entity where Company has contractual arrangements ('Silo")

1. Operatlons of Dr. B.L Kapur Memorlal Hospltal (A unit of The Lahore Hospital Society)
2. Operations of Dr. Balabhal Nanavati Hospltal (through Max Hospltals And Allled Services Limited) {a unit of Dr. Balabhal Nanavati Hospltal Soclety)

3. Operation of Max Hospltal Dwarka (A unit of Muthoot Hospital Private Limited)
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Entity / Individual having significant influence / exercising control over the Company

Mr, Abhay Sol

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

Radiant Life Care Private Limited ("Radlant")

Directors of MHIL (with whom transaction has taken place)
Mr. Abhay Sel, Chalrman and Manaalng Director

Mr. K ha Murthy, I
Mr. Mahendra Gumanmalil Lodha, Independent Director

Mr. Michael Thomas Neeb, Independent Director

Mr. Anll Kumar Bhatnagar, Non-Executive Director

Mr. Pranav Amin, Independent Director

Mr. Naravan K. Seshadrl, Non-Executive Director (w.e.f. May 16, 2023)
Ms. Amrita Ganaotra Independent Director (w.e.f. August 23, 2023)
Dr. Pranav C, Mehta, Independent Director (w.o.f August 26, 2024)

Key Managerial Personnal "KMPS™ (with whom transactions have taken place)

Mr. Abhay Sol, Chairman and Managlng Director
Mr. Yogesh Kumar Sareen, Chlef Financial Officer
Mr. Dhiral Aroraa, Company Secretary

Director (ceased to be director w.e.f. September 26, 2024 )

Transactions during the year

(in % lakhs)
Year ended

March 31, 2024

Year ended
March 31, 2025

Sale of Property, Piant and Equipment
Mr. Yogesh Kumar Sareen
Max Lab Umited

Investment in equity shares
Alexis Multi-Speciality Hospltal Private Umited
Eqova Healthcare Private Limited.
Max Lab Limited
Max Healthcare FZ-LLC
Jaypee Healthcare Limited

of the ies of the C

Proceeds on grant of shares to ploy
ALPS Hospltal Limited
Hometrall Bulldtech Private Limited
Crosslay Remedies Limited
Max Lab Limited
Jaypee Healthcare Limited
Eqova Healthcare Private Umited.
ESOP granted to P of idiaries C:
ALPS Haospltal Limited
Hometrall Buildtech Private Limited
Crosslay Remedles Umited
Max Lab Limited
Eqova Healthcare Private Limited.

Loans and advances given
ALPS Hospltal Limited
Crosslay Remedies Limited
Alexis Multl-Speclality Hospital Private Limited
Jaypee Healthcare Limited
Max Healthcare FZ-LLC
MHC Global Healthcare (Nigerla) Limited
Max Hospltal Dwarka (A unit of Muthoot Hospital Private Limited)

- 37,175
- 6,887

5,000 -

775 -
171 =
102 =
27 -
10 -
106 =

- 10,030

- 20,000
3,310 -

1,03,530 -

- 935

e 166
10,900 -
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Transactions during the year (continued) Year ended Yenr ended
March 31, March 31. 2024
Repavment of loans and advances given
ALPS Hospital Limited 135 3,000
Crosslay Remedles Limited 11,000 -
Max Lab Limited 1,500 -
Javpee Healthcare Limited 99,797 -
Alexis Multl-Speciality Hospltal Private Limited 2,800 =
Dr. B.L Kapur Memorlal Hospltal 2,000 8,000
Max Hospltal Dwarka (A unit of Muthoot Hospltal Private Limited) 1,000 -
ds from bor i
Hometrall Bulldtech Private Limited 5,000 -
Repayment of loan and advance taken
Crosslay Remedles Limited - 8,028
Employee benefit linbility transferred-in
ALPS Hospital Limited 1 26
Hometrall Bulldtech Private Umited 0.2 6
Crosslay Remedles Limited 7 6
Max Lab Limited 1 11
Dr. B.L Kapur Memorlal Hospltal 5 [
Dr. Balabhal Nanavatl Hospital N 1
Employee benefit liability transferred-out
ALPS Hospital Limited 12 7
Alexis Multl-Speciality Hospital Private Limited = 1
Hometrall Buildtech Private Uimited 3 1
Crosslay Remedles Limited 5 3
Max Lab Umited 28 14
Jaypee Healthcare Limited 1 -
Starlit Medical Centre Private Limited 3 1
Dr. B.L Kapur Memorlal Hospltal 1 3
Max Hospital Dwarka (A unit of Muthoot Hospltal Private Limlited) 7 -
Security deposit received
Mr. Dhiraj Aroraa - 1
Mr. Yogesh Kumar Sareen 10 -
Security deposit refunded
Mr. Yogesh Kumar Sareen 4 -
Security deposit given
Max Hospltal Dwarka (A unit of Muthoot Hospital Private Limited) 288 -
ivi i received from iary
ALPS Hospital Limited 3,030 1,200
Hometrail Bulldtech Private Limited 7.514 3,097
Crosslay Remedles Limited 4,009 4,797
Healthcare services rendered
ALPS Hospital Umited 2,823 2,571
Alexls Multi-Speciality Hospital Private Limited 26 -
Hometrall Bulldtech Private Limited 644 700
Crusslay Remedies Umited 1,042 818
Max Lab Limited 4,826 4,072
Dr. B.L Kapur Memorlal Hospltal 8,285 7.306
Dr. Balabhal Nanavati Hosoital 256 0.02
Max Hospital Dwarka (A unit of Muthoot Hospital Private Limited) 654 -
Professional Healthcare Services rendered
ALPS Hospltal Limited 63 189
Crosslay Remedles Limited 53 23
Dr. B.L Kapur Memorial Hospital 15 4
ional Ithcare Services avniled
Dr. B.L Kapur Memorial Hospltal 2 -
Operation & Manaaement Fee received (Fixed)
Dr. B.L Kapur Memorlal Hospltal 300 300
Max Hospltal Dwarka (A unit of Muthoot Hospltal Private Limited) 46 -
[+] jon & Fee received (Variable)
Dr, B.L Kapur Memorlal Hospltal 8,207 8,735
Medical Services under C d ploy Group iclaim Policy-provided
Crosslay Remedies Umited 2 0.3
Max Lab Umited 2 2
Interest Income on loans and advances given
ALPS Hospltal Limited 1,876 1,520
Crosslay Remedles Limited 1,565 152
Max Lab Limited 24 146
Max Healthcare FZ-LLC 98 59
MHC Global Healthcare (Nigeria) Ltd 14 1
Alexis Multi-Speclality Hospltal Private Umited 152 -
Jaypee Healthcare Limited 1,870 =
Dr. B.L Kapur Memorlal Hospltal 4,186 2,500
Max Hospltal Dwarka (A unit of Muthoot Hospltal Private Limited) 520 -
Finance Arrangement fee received
ALPS Hospital Limited 6 20
Hometrall Bulldtech Private Limited 48 57
Crosslay Remedies Limited 76 67
Jaypee Healthcare Limited 318 .
Starlit Medical Centre Private Limited 600 41
Rental income from sub- leasing of property
ALPS Hospital Limited 7 7
Hometrall Buildtech Private Umited 9 8
Crosslay Remedles Limited 3 3
Max Lab Limited 11 43
Eqava Healthcare Private Limited 3 3
Max Healthcare Foundatlon 3 -
Sale of Food
ALPS Hospltal Limited 194 162
Sale of drugs, phar Is & medical suppli
ALPS Hospltal Limited 5 2
Hometrail Bulldtech Private Limited 14 3
Crusslay Remedies LUimited 9 7
Max Lab Limited 1,310 829
Jaypee Healthcare Limited 0.2 -
1t ical C Priv. 2.5 =
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HNotes
{
Transactions during the year (continued) Year ended Year ended
March 31, 2025 March 31, 2024
Dr. B.L Kapur Memorlal Hospltal 9 8
Dr. Balabhal Nanavatl Hospltal 0.3 2
Max Hospltal Dwarka (A unlt of Muthoot Hospital Private Limited) 3.334 -
Purchase of drugs, phar icals & dical i
ALPS Hospltal Limited 5 2
Hometrall Bulldtech Prvate Umited 0.1 0.01
Crosslay Remedles Limlited 2 7
Max Lab Umited 2 2
Dr. B.L Kapur Memoarlal Hospltal 6 5
Dr. Balabhal Nanavatl Hospltal N 1
Key 1 r ation [refer [()]
Mr. Yogesh Kumar Sareen [refer footnote (ill)] 651 451
Mr. Dhiraj Aroraa 108 100
Director's r ation [refer f (0]
Mr. Abhay Sol 3.238 2,956
Reimbursement of worll office, Mumbai set up expenses
Mr. Abhay Sol 91 -
Director's sitting fee
Mr. K Narasimha Murthy 8 28
Mr. Pranav Chandrakant Mehta 10 -
Mr. Mahendra Gumanmalil Lodha 21 22
Mr. Michael Thomas Neeb 14 17
Mr. Anil Kumar Bhatnagar 12 17
Mr. Pranay Amin 15 13
Mr. Narayan K Seshadrl 10 11
Ms. Amrita Gangotra 20 17
I d Director's r ation
Mr. K Narasimha Murthy 17 31
Ms. Harmeen Mehta ~ 1
Mr. Pranav Chandrakant Mehta 21 -
Mr, Mahendra Gumanmalil Lodha kL 31
Mr. Michael Thomas Neeb 35 31
Mr. Anil Kumar Bhatnagar 35 31
Mr, Pranav Amin 35 a1
Mr. Narayan K Seshadrl 35 27
Ms. Amrita Gangotra 35 20
Medical services rendered to KMP
Mr, Anll Bhatnagar 0.2 -
Medical services rendered to relative of KMP
Mr. Aditva Sol 0.7 -
Mrs. Bulbul Sol 1.7 -
Mrs. Gaurl Sof 0.2 =
Mrs, Taruna Sol 0.3 =
Ms. Aeshanl Sol 0.2 +
Ms. Veena Bhatnagar 0.2 *
Borrowing cost
ALPS Haospltal Limited 98 98
Hometrall Bulldtech Private Limited 892 609
Crosslay Remedies Limited - 644
K e Services r d
Crosslay Remedles Limited 13 36
Dr. B.L Kapur Memarial Hospltal 0.4 2
Unwinding of discount of security deposit
Dr. B.L Kapur Memorlal Hospltal 5 S
Max Hospital Dwarka (A unit of Muthoot Hospital Private Limited) 238 -
Space taken on lease rent
ALPS Hospltal Limited 2 2
Hometrall Bulldtech Private Limited 2 2
Crosslay Remedies Limited 71 52
Dr. B.L Kapur Memorlal Hospltal 2 2
Dr. Balabhal Nanavatl Hospltal 5 4
Radlant Life Care Private Limited - 1
Medical Services under Company ged ploy Group im Poli
ALPS Hospital Limited 19 24
Hometrail Buildtech Private Limited 3 7
Crosslay Remedles Umited 1 16
Dr. B.L Kapur Memarlal Hospltal 26 16
Dr. Balabhal Nanavatl Hospltal 10 3
Max Hospltal Dwarka (A unit of Muthoot Hospltal Private Limited) 4
imb of
Radiant Ufe Care Private Limited - 0.1
Dr. Balabhal Nanavatl Hospltal 0.2 0.2
CSR Contribution
Max Healthcare Foundation 615 187
Legal & professional fee
Max Healthcare FZ-LLC 1.272 524
Rent on dical i
Dr. B. L. Kapur Memorial Hospital - 0.01
Dividend paid on equity shares
Mr. Abhay Sal (KMP of MHIL} 3.461 2,308
Mr. K Narasimha Murthy (Independent director in MHIL) 0,1 0.1
Mr. Yogesh Kumar Sareen (KMP of MHIL) 0.9 0.1




Max Healthcare Institute Limited
CIN : L72200MH2001PLC322854
Notes f f ndalone fl I ments

U]

(n

()]
<€)

Note :

As the future llability for gratuity and compensated absences Is provided on an actuarlal basis for the Company as a whole, the amount pertaining to the directors
/KMPs has not been ascertalned separately and, therefore, not Included In above mentioned managerial remuneration. Managerial remuneration mentloned above
also do not indude accrual recorded towards employee share based payments but Indudes benefit value on account of ESOP exercise during the reporting year.

The Board of Directors of the Company at thelr meeting held on January 30,2025, accorded approval for voluntary liquldation of MHC Global Healthcare (Nlgeria}
Limited. During the year ended March 31, 2025, the Company has recognised provision for Impairment on loan advanced Including Interest accured therecn and
carrying value of Investment.

Out of the total remuneratlon, 2220 lakhs pertains to emplovee stock option plan excerclsed durina the vear
{in ¥ lakhs)
Balances at the year end As at As at
March 31, 2025 March 31, 2024
Investment
ALPS Hospltal Limited 53,325 53,325
Alexis Multl-Speclality Hospital Private Limited 37.175 37,175
Hometrall Buildtech Private Limited 40,659 40,659
Crosslay Remedles Limited 44,961 44,961
MHC Global Healthcare (Nigerla) Ltd (refer footnote 11.04) - 193
Max Lab Limited 4,000 2,000
Max Healthcare FZ-LLC 1,065 584
Jaypee Healthcare Limited 67,470 .
Eqova Healthcare Private Limited 11,605 11,605
Deemed Investment on account of ESOP
ALPS Hospltal LUmited 447 447
Hometrail Bulldtech Private Limlted 123 123
Crosslay Remedles Limited 339 339
Max Lab Umlted 37 37
Eqova Healthcare Private Limited 38 38
Loan and advances (Including Interest recelvable)
ALPS Hospital Limited 19,417 19,280
Alexls Multl-Speciality Hospital Private Limited 410 -
Crosslay Remedies Limited 9,000 20,000
Max Lab Limited - 1,500
Max Healthcare FZ-LLC 1,199 1,211
MHC Global Healthcare (Nigerla) Uimited - 168
Javpee Healthcare Limited 3,733 -
Dr. B.L Kapur Memorlal Hospital 18,856 20.856
Max Hospital Dwarka (A unit of Muthoot Hospltal Private Limited) 9,900 -
Securlty deposlt (discounted value)
Dr. B.L Kapur Memorial Hospltal 49 44
Max Hospital Dwarka (A unlt of Muthoot Hospltal Private Limited) 3,402 -
Trade receivables
ALPS Hospital Limlted 395 241
Alexis Multl-Speclality Hospital Private Limited 23 -
Hometrail Bulldtech Private Limlted 54 54
Crosslay Remedies Limited 77 187
Max Lab Limited 1,417 2,536
Jaypee Healthcare Limited 0.3 -
Starllt Medlcal Centre Private Limited 153 44
Dr. B.L Kapur Memorial Hospital 523 602
Dr. Balabhai Nanavati Hospltal 202 4
Max Hospital Dwarka (A unlt of Muthoot Hospital Private Limited) 4,458 -
Max Healthcare Foundation 3 -
Epimoney Private Limited - 1
Unsecured borrowlings
ALPS Hospital Limited 1,000 1,000
Hometrall Bulldtech Private Limited 11,250 6,250
Trade payable
Alexis Multi-Speciality Hosplital Private Limited - 1
Crosslay Remedles Limited - 59
Max Healthcare FZ-LLC 299 243
Starlit Medical Centre Private Limited 2 1
Dr. B.L Kapur Memorial Hospital 0.21 -
Dr. Balabhal Nanavati Hospital 0.26 18
Mr. Michael Thomas Neeb 2 4
Security deposit recelved
Mr. Yogesh Kumar Sareen 10 4
Mr. Dhira] Aroraa 1 1

Terms and conditions of transactlons with related parties :-
a) The transactlons with related partles are made on terms equivalent to those that prevail in arm's length transactlons and approved by the Audit Committee.

b) 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.

¢) The Company has glven corporate guarantees of % 1,87,567 lakhs (March 31, 2024 : ¥ 97,412 lakhs) on behalf of the related partles [refer note 35.20 (¢ )]

d) The above transactlons with related parties are exclusive of taxes.

[This space has been intentionally left blank]
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Earnings per share (EPS)

Particulars

Yealqgn_!d-ggkhﬂ.‘

a)

b)

Basic earnings per share
Numerator for earnings per share

Profit after taxatlon

Denominator for eamnings per share

Welghted average number of equity shares outstanding during the year

Eamings per share-Baslc (one equity share of ¥ 10 each)(in ¥)

Diluted earnings per share
Numerator for earnings per share

Proflt after taxation

Denominator for eamings per share

Welghted average number of equity shares outstanding during the year

Earnings per share- Diluted (one equity share of ¥ 10/- each) (in ¥)

35.12 Capital management

35.13

Year ended
March 31, 2025 March 31, 2024

70,107 68,726
97,20,36,067 97,15,66,374

7.21 7.07

70,107 68,726
97,74,28,334 97,54,58,585

7.17 7.05)

The Company’s objective while managing capltal Is to safeguard its ability to continue as a going concern (so that It Is enabled to provide retums and create
value for its shareholders, and benefits for other stakeholders), support business stabllity and growth, ensure adherence to the covenants and restrictions
imposed by lenders and / or relevant laws and regulations, and maintain an optimal and efficient capital structure so as to reduce the cost of capital, However,
the key objective of the Company’s capital management Is to, ensure that it maintains a stable capltal structure with the focus on total equity, uphold investor,
creditor and customer confldence, and ensure future development of Its business activities. In order to maintain or adjust the capltal structure, the Company
may declare dividends, return capital to shareholders etc.

The Company manages Its capital structure and makes adjustments to it, In light of changes in economic conditions or its business requirements. The Company
monitors capital using a gearing ratlo calculated as below:

Borrowlngs*
Less: Cash and cash equivalents (refer note 17)
Net debt (a)

Equity (refer note 19&20)
Total capital (b)

Gearing ratio (Net Debt/Equity)**
Gearing ratio (Total Debt/Equity)

* Debt Is defined as long- and short-term borrowings and lease liabillties as detalled in notes 21 and 22
** The gearing ratlo is negatlve as cash & cash equivalents Is more than the debt amount.

{in ¥ Jakhs)
As at As at
March 31, 2025 March 31, 2024
61,242 44,262
(41,551) (71,923)
19,691 {27,661)
8,28,936 7,68,076
8,28,936 7,68,076
0.02 (0.04)
0.07 0.06

Ratio

S.na Ratio Numerator Denominator March 31, 2025 | March 31, 2024 % Variance Reason for variance
(where more than
25%)

1. |Current Ratio Current assets Current liabilities 1.42 2.01 -29.21%|Mainly due to decrease
In bank deposits
resulting In decrease of
current assets

2. |Debt Equity Ratio ‘Total Debt Shareholder's 0.07 0.06 28.20% |Mainly due to increase

Equity In borrowings for
project expanslon

3. |Debt Service Coverage |Eamings available for |Total debt service 9.10 10.58 -14.02%|N.A,

Ratlo debt service

4. |Return on Equity Ratio |Net profit/(loss) after |Average 8.78 9.34 -5.96% |N.A.

tax Shareholder's
equity

S. |Inventory tumover ratio |Cost of Geod Sold Average Inventory 18.46 14.71 25.49% |Malnly due to Increase
in cost of goods sold;
Inventory levels have
not increased In the
same proportion

6. |Trade Recelvables Net Credit Sales Average trade 5.01 5.49 -8.70% |Mainly due to Increase

tumaver ratio recelvables trade receivables,
credit sales have not
Increased in the same
proportion

7. |Trade payables tumover |Net Credit Purchases * |Average Trade 5.06 5.00 1.20% |N.A.

ratio Payables
8. |Net capital tumover Revenue from Average working 7.01 3.10 126.14%|Malnly due to increase
ratio operations capital In revenue and
decrease in working
capital
9. |Net profit ratlo Net Profit/(loss) after |Total revenue 26.32 29.35 -10.33%|N.A.
tax
10. |Retumn on Capital Net profit/(loss) before |Capital employed** 15.03 15.05 -0.05% |N.A,
employed Interest and tax
11, |Retum on investment Not applicable as the Company does not have any investment in marketable securities.

* Net Credit Purchases comprises of Cost of good sold, Professlonal and consultancy fee & other expense
*=*Capital employed = Tangible net worth*** + Total debt + Deferred tax liablility
***Tanglble net worth = Total assets - Total llabllities - Intanglble assets

Chartered

Accountants |
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35.14 Impairment assessment of recoverable amounts from healthcare service providers

(a)

(b)

35.15

Impairment assessment of recoverable amounts from other healthcare service providers with whom the Company has long term medical service

agreement

The Company has receivable amounting to Z 68,324. lakhs (March 31, 2024 : ¥ 43,483 lakhs) from other healthcare service providers, l.e., Devki Devl Foundation, Balajl
Medical and Diagnostic Research Centre and Gujarmal Modl Hospltal & Research Centre for Medical Sclences with whom the Company have long term medical services
and pathology service agreement (‘Service Agreements’). Amounts recoverable Include the following:

(in ¥ lakhs)

Particulars As at As at
March 31, 2025 March 31, 2024
Trade recelvables (current+non-current)(refer note 13) 13,007 13,054
Security and performance deposlt 17,453 17,853
Loan & Advance (refer note 14.10) 31,369 6,000
Prepald expenses, difference between present value and security deposlt glven 6,495 6,576
Total 68,324 43,483

The recovery of these balances depends on the future cash flows and earning capacity of these healthcare service providers. Management has carrled out an assessment
and have concluded that the amounts are fully recoverable and no Impalrment in the value of the amount is necessitated.

pairment
Agreement

1t of recoverable amounts from controlled entity (*Silo’) with whom the Company has long term Operation and Management

The Company has amount recelvable amounting to 2 38,874 lakhs (March 31, 2024 : ¥ 24,985 lakhs) from Dr. B L Kapur Memorlal Hospital ('the Hospltal'), Dr. Balabhal
Nanavatl Hospital (through Max Hospitals And Allled Services Limlted) and Max Hospital Dwarka (A unit of Muthoot Hospital Private Limited), with whom the Company
has long term Operation and Management ("O&M’) Agreement. Under terms of O&M agreement, the Company Is eligible for fixed and varlable management fees from the
Hospltal for managing the hospital activities as per terms of the agreement. Amounts recoverable include the following:

(in € lakhs)

Particulars As at As at
March 31, 2025 March 31, 2024
Trade recelvables 5,184 606
Security and performance deposlt 3,451 44
Loan & Advance (refer note 14,01 & 14.07) 28,756 20,856
Unbilled revenue towards variable management and operation fee. 1,483 3,479
Total 38,874 24,985

Management has carrled out an assessment and have concluded that the amounts are fully recoverable and no impalrment In the value of the amount Is necessitated.

As per the provislon of section 135(5) of the Companies Act, 2013 the Company has to incur at least 2% of average net profit of the preceding three financlal years
toward corporate soclal responsibllity ("CSR"). Accordingly, a2 CSR committee has been formed for carrying out CSR actlvity as per schedule VII of the Companies Act,

2013.

Details of CSR expenditure:

(in €T lakhs)

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Detalls of CSR expendilture :

(a) Gross amount requlired to be spent by the Company during the year

(b) Amount spent during the year

(c) Amount consldered as CSR expense for the year
(d) Shortfall/(Excess) at the end of the year

(I} Ongolng projects

(1} Other than ongolng projects

1062
1139
1067

(72}

543
544
544

Paid in cash

Yet to be paid in cash

March 31,2025

March 31,2024

March 31,2025

March 31,2024

(1) Construction/acquisition of any
asset

(1) On purpose other than (1) above

1,067

544

Total

1,067

544

(1) Nature of CSR activitles

Skill training, Medical Scholarship & Stipend,
Scrub suit to students, Laptop, trophy & books
for students, Contrlbutlon for operationalizing
project by Amba Charitable
Foundatlon,Sponsored Ongoing Project by Dr.
Aabaji Thatte Seva aur Anusandhan Sanstha for
Infrastructure Development, AMC for Meerut
Pond Maintenance/ Clean up and plantation

Skill tralning, Medical Scholarship &
Scholarshlp advertisement, Medical
education, Infrastructure for school,
Foot sewing Machines with motor &
accessories, Medical furniture,
equipments & medicines, rejuvenation
of water bodles, Nutritional Support
for TB patlents, Cancer screening.

Out of the total contribution, 2615 lakhs was paid to Max Healthcare foundation. Also refer note 35.10, related party disclosure.

35.16 The Company does not have any transactions with struck off Companies uner section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956.

35.17

The Board of Directors of ALPS Hospital Limited ("ALPS"/ 'Transferor') and Max Hospitals and Allied Services Limited ("MHASL"/ 'Transferee') wholly owned subsldiaries of
the Company, engaged In providing healthcare services, at their respective meetings held on May 16, 2022, approved the Scheme of Amalgamation ('Scheme'). Following
this, a petitlon was filed before the Hon'ble Natlonal Company Law Tribunal ("NCLT') under the provisions of sections 230 to 232 of the Companies Act, 2013, along with
the applicable rules. Hon'ble NCLT vide its order dated February 25, 2025, approved the sald Scheme with the appointed date of April 1, 2024, The merger has become

effectlve from March 28, 2025.
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35.18 ‘The Company acquired a 63.65% stake in Jaypee Healthcare Limited ("JHL') on October 4, 2024, and the remaining 36.35% stake was acquired on November 11,
2024, for an aggregate | lon of approxi Iy ¥ 625 crore, Further, the Company provided a short term loan to JHL to settle the dues of its financlal
erediters, The Hon'ble NCLAT on October 17, 2024, ordered tha closure of the Corporate Insolvency Resolution Process against JHL.

Additionally, an amount of 7,363 lakhs was paid to the Yamuna Expressway Industrial Development Authority by the Company to seek permission for Change In
Shareholding In JHL, which has been disclosed as 'Exceptional Item'.

35.19 The liquldator appointed pursuant to the scheme of voluntary liquidation, approved by the shareholdars of ET Planners Private Limited (‘ET Planners'}, a step-down
wholly owned subsidiary of the Company, distributed the entire business undertaking of ET Planners to ALPS Haspital Limited ('ALPS'), Its immeadiate holding
company, on October 18, 2024, on a going-concern basis.

35.20 Disclosure required under Sectlon 186 (4) of the Companies Act 2013

(a) Loans glven
(1) Loans and advances to related partles (refer note 14)

(in ® fakhs)
5. No, Name of the lati hi| Openl Loan Loan C g bat. Purpose
reclplent entity balance as repald/adju  balance as outstanding durlng
at March stments at March 31, the year
31, 2024 2025
1. Max Lab Umited Wholly-owned 1,500 - 1,500 - 1,500 For general corporate business
subsidiary purpose, capital expenditure and
expansion of Max Lab Limited

2, ALPS Hospital Limited Wholly-owned 19,280 - 135 19,145 19,280 For general corporate business
(Formerly known as  subsidiary purpose, capital expenditure and
Max Hospitals and expansion of Dr. Balabhal
Allled Services Nanavati Hospital
Limited)

3. Max Healthcare FZ-  Wholly-owned 1,146 29* - 1,175 1,175 For business operatlons,
LLC subsidiary repayment of debts and other

general corporate purpose

4. Dr. B.L Kapur Entity where 20,856 - 2,000 18,856 20,856 For business operations,
Memorial Hospltal Company has repayment of debts and other

contractual general corporate purpose
arrangements
('silo)

5. MHC Global Wholly-owned 167 4% 171%** - 171 For business operations,
Healthcare (Nigeria)  subsidlary repayment of debts and other
Limited general corporate purpose

6. Crosslay Remedies Wholly-owned 20,000 - 11,000 9,000 9,000 For Financlal  assistance o
Limited subsidiary Crosslay for acquisltion of Starlit

Medical Centre Private Limited

7. Alexis Multi-Speciality Wholly-owned - 3,310 2,900 410 3,310 For acquiring hospital land
Hospital Private subsidlary
Limited

8. Muthoot Hospital Entity where - 10,900 1,000 9,900 9,900 For operational and capital
Private limlted Company has expenditure

contractual
arrangements
('sllo")
9. Jaypee Healthcare Wholly-owned - 1,03,530 99,797** 3,733 1,03,530 For financial asslstance to
Limited subsidiary Borrower for repayment of
amount due to financial creditors
as admitted claims.
Total 62,949 1,17,773 1,18,503 62,219
* represent re-statement value on account of foreign fluctuation
** Dyring the year, Jaypee Healthcare Limited had made a payment of € 99,797 lakhs. However, out of this 3,733 lakhs which was outstanding as of March 31,
2025 and was due on of April 4, 2025. The Company has extended the repayment term of the balance outstanding amount for 5 years, i.e tlll October 3, 2029.
=== The Board of Diractors of the Company at their meeting held on January 30,2025, accorded approval for voluntary liquidation of MHC Global Healthcare (Nigeria)
Limited. During the year ended March 31, 2025, the Company has recognised provision for impairment on loan advanced including Interest accured thereon and
carrying value of investment. It may be noted that MHC Glabal Healthcare (Nigeria) Limited Is not a material subsidiary and its liquidation shall have no significant
impact on the financial statement of the Company.
(1) Loans and advances to healthcare services providers (refer note 14)
(in ® lakhs}
S. No. Name of the recipient entity Opening Loan Loan Outstanding Purpose
balance as glven repald balance as
at March at March 31,
31, 2024 2025

1. Gujarmal Modi Hospital & Research 6,000 24,500 - 30,500 For general business purpose,

Centre for Medical Sciences repayment of loans and Capital

expenditure.

Total 6,000 24,500 - 30,500
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(b) Investments made/redeemed/adjusted
(1) Particulars of Investments made In equity shares (refer note 11):
(in ¥ lakhs}
S.No. Name of the (¢ i Invest t I (o] ding Purpose
Investee balance as at made red d/a bal as at
March 31, 2024 djusted March 31, 2025
Investment In subsldlary companles
1. ALPS Hospltal Limited 53,325 - - 53,325 For business operations,
(Formerly know as Max Hospitals and Allied Services repayment of debts and other
Limited) (refer note 11.05) general corporate purpose

25 Hometrail Buildtech Private Limited 40,659 - - 40,659 For buslness operatlons,
repayment of debts and other
general corporate purpose

3! Crosslay Remedies Limited 44,961 - - 44,961 For buslness operations,
repayment of debts and other
general corporate purpose

5. Max Lab Limited 2,000 2,000 - 4,000 For business aperations,
repayment of debts and other
general corporate purpose

6. Max Healthcare FZ-LLC 584 481 - 1,065 For business operations,
repayment of debts and other
general corporate purpose

7. Eqova Healthcare Private Limited 11,605 - - 11,605 For business operations,
repayment of debts and other
general corporate purpose

8. MHC Global Healthcare (Nigeria) Limited 193 - 193* = For business operations,
repayment of debts and other
general corporate purpose

9. Alexis Multi-Speclality Hospltal Private 37,175 - - 37,175 For acquisition of shares from

Limited earstwhile shareholder.
10. Jaypee Healthcare Limited - 67,470 - 67,470 For acquisition of shares from
earstwhile shareholder,
Investment In other Company (refer note 12)
1. Sandhya Hydro Power Projects Balargha 51 77 - 128 For business operations purpose
Private Limited
Total 1,90,553 70,028 193 2,60,388
* The Board of Directors of the Company at their meeting held on January 30,2025, accorded approval for voluntary liquidation of MHC Global Healthcare (Nigeria)
Limited. During the year ended March 31, 2025, the Company has recognised provision for impairment on loan advanced including Interest accured thereon and
carrying value of Investment. It may be noted that MHC Global Healthcare (Nigeria) Limited is not a material subsidiary and its liguidation shall have no significant
Impact on the financial statement of the Company.
(c) Guarantees glven (refer note 34.01) :
(in ¥ lakhs)
S.No, Name of borrowlIng legal entity on Opening * - Outstanding* Purpose

behalf which guarantee provided by balance as at glven discharged balance as at
the Company March 31, 2024 March 31, 2025
(1) on behalf of related parties

1, Hometrail Buildtech Private Limited 3,371 - 3,371 - For refinancing of existing loans,
business operation and capex
letter of credit

2. Hometralil Buildtech Private Limited 3,834 - 3,834 = For reflnancing of existing loans,
business operation

3, ALPS Hospital Limited 2,640 = 2,640 = Extend ICD's (Interest bearlng
Inter-corporate  deposits) to
Gujarmal Modi  Hospital &
Research Centre (GMHRC, Society
that runs Max Smart Saket
Hospital).

4, Crosslay Remedies Limited 7,567 - - 7,567 For refinancing of the existing
debt and facility related expenses
and for fresh capex, purchase
medical equipment and business
operations.

5. Starlit Medical Centre Private Limited 60,000 - 30,000 30,000 Part payment of business transfer

consideration to the hospital
company or repayment of the
hospital company existing facility
to the hospital company existing
lender. on the business transfer
closing date.

payment of fees and expenses in
connection with the acquisition
and the finance documents

Chartered

Accountants
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6. Starlit Medical Centre Private Limited - 30,000 - 30,000 Payment of consideration for
BTA/repayment of existing debt of
the hospital/transaction expenses
related fees and expenses.

7. Jaypee Healthcare Limited - 80,000 - 80,000 Towards payment of the dues of
the financial creditors of the
borrower.
transactlons related expenses.

8. Jaypee Healthcare Limited - 20,000 = 20,000 Towards payment of the dues of
the financial creditors of the
borrower.

Transactlons related expenses.
9. Muthoot Hospltals Private Limited 20,000 = o 20,000 For refinancing of existing loans.
Total 97,412 1,30,000 39,845 1,87,567
(11} on behalf of other healthcare service providers
Devki Devi Foundation 707 = 707 - For business operations,
repayment of debts and other
general corporate purpose
Jotal 707 = 707 ®
* Amount is computed based on sanction working capital limits and outstanding term loan/ LC amount payable as on March 31, 2025.
Note: The Company has provided loans or advances in the nature of loans, guarantee and security during the year, detalls of which are as follows :
(in 2 lakhs)
S No. Particulars Loans and Guarantees Security (refer Remarks
advances in (refer footnote)
nature of footnote)
loan
A, Aggregate amount granted / provided during the year:
- Subsidiaries 1,06,873 1,30,000 -
- Others 35,400 - -
B. Balance outstanding as at balance sheet date in respect of above cases:
- Subsldiaries 52,319 1,67,567 -
- Others 40,400 20,000 =
Note
Guarantee amount Is computed based on sanction working capital limits and outstanding term loan/ LC amount payable as on March 31, 2025.
35.21 Dlsclosure under Rule 11{ e) of the Companlies (Audit & Auditors) Rule, 2014

During the year ended March 31, 2025, 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 Company ta or in any other parson(s) or entity(les), including foreign entities
("Intermediaries”), with the understanding, whether recorded In writing or atherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons
or entities Identified In any manner whatsoever by or on behall of the Company ("Ultimate Beneficiaries™) or provide any guarantes, security or the like on behalf of
the Ultimate Beneficlaries.

Year ended March 31, 2024

S.Na. Name of the Investor Date Amount Nature of Name of Relationship
Fund Intermediary
C | ) 4
May 2, 2023 680 ALPS Hospital
August 18, 2023 3,000 Limited
. (Formerly known as -
1, Max Healthcare Institute Limited October 16, 2023 1,000 Loan Max Hospitals and Wholly-owned subsldiary
November 2, 2023 5,350 Allied Services
Limited)
" L March 1, 2024 7,500 Crosslay Remedies - ed idi
2. Max Healthcare Institute Limited March 5, 2024 12,500 Loan Limited Wholly-owned subsidiary
S.No. Name of Intermedlary Company Date Amount Nature of Ultimate Relatlonshlp
Fund Beneficlarles
August 18, 2023 2,950
August 19, 2023 2,630
' ' August 21, 2023 2,715
ALES Hospits] Limiks . August 22, 2023 2,602 Dr. Balabhai Entity where Company has
] (Formerly known as Max Hospitals and 23, 2023 Ll Nanavati Hospital contractual arrangements ('Silo')
Allied Services Limited) August 23, 1,753 & g
QOctober 16, 2023 1,000
October 31, 2023 1,000
November 2, 2023 5,350
March 5, 2024 12,000 Starlit Medical Wholly-owned step down
2. Crosslay Remedies Limited March 6, 2024 8,000 Investment Centre Private subsidiary held through Crosslay

Limited Remedies Limited
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35.22

35.23

35.24

35.25
35.26

35.27

Notes:

Other than as disclosed above, 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 Company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Uttimate Beneficiaries.

The Board of Directors of Crosslay Remedies Limited (CRL) (wholly owned subsidiary of the Company) and Jaypee Healthcare Limited (JHL) (wholly owned subsidiary
of the Company), at their respective meetings held on 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 a joint application with Hon’ble National 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.

No funds (which are material either individually or in the aggregate) have been received by the Company from any person(s) or entity(ies), including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, directly or indirectly, lend or invest in other perscns
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.

During the year, the Company 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 Company was not required to transfer any amount to Investor Education and Protection Fund during the year.

Other statutory information

(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

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

(iii) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(iv) The Company has not accepted any deposit or amount which are deemed to be deposits.

(v) The Company has not entered into any non cash transaction with its directors or person connected with its directors.

(vi) The Company has no such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (such as, search or survey) or any other relevant provisions of the Income Tax Act, 1961.

(vii) The Company has not been declared as wilful defaulter by any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof, in
accordance with the guidelines on wilful defaulters issued by the Reserve Bank of India.

The figures have been rounded off to the nearest lakhs of ¥ up to two decimal places. The figure 0.00 wherever stated represents value less than ¥ 50,000/-.

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

ABHAY SOI
(Chairman and Managing Director)
DIN:00203597

Mumbai, India
Date: May 20, 2025

YQﬁKUM#R REEN

(Chief Financial Officer) ompany Secretary
ICAI Membership Number: 087383

New Delhi, India New Delhi, India
Date: May 20, 2025 Date: May 20, 2025



