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Listing Department, 
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Ref.: Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements} Regulations, 2015 

Dear Sir/ Madam, 

In continuation to our earlier intimation dated October 30, 2024, we wish to inform that the board of 
directors ("Board") of the Company at their meeting held today i.e. November 5, 2024, inter-alia, 
transacted following businesses: 

# Financial Results 

Approved unaudited standalone & consolidated financial results of the Company for quarter and half 
year ended September 30, 2024 ("Financial Results"), based on the recommendation of Audit 
Committee. 

Financial Results together with unmodified limited review reports issued by Deloitte Haskins & Sells, 
chartered accountants, statutory auditors of the Company are enclosed as Annexure - I. 

# Financial Assistance to Muthoot Hospitals Private Limited 

Approved to provide financial assistance to Muthoot Hospitals Private Limited for its operational and 
capital expenditure requirements in relation to Max Super Speciality Hospital, Dwarka. 

Details as required under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
("SEBI Listing Regulations") are enclosed as Annexure - II. 

-""' Financial Assistance to Jaypee Healthcare Limited 

Approved t o provide financial assistance to Jaypee Healthcare Limited, a subsidiary of the Company 
for meeting its long-term strategic business plans & fund requirements from time to time. 

Details as required under the SEBI Listing Regulations are enclosed as Annexure - Ill. 

# Issuance of Letter of Undertaking to Axis Bank Limited for the benefit of Hometrail Buildtech Private 
Limited 

Approved the Issuance of Letter· of Undertaking to Axis Bank Limited for the benefit of Hometrail 
Buildtech Private Limited ("HBPL"), a wholly owned subsidiary of the Company, to meet the shortfall 
in debt servicing, for the Term Loan Facility of ~150 Crore being availed by HBPL, in event of 
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termination of Concession Agreement executed between HBPL & Government of Punjab. 

Details as required under the SEBI Listing Regulations are enclosed as Annexure - IV. 

The Board meet ing commenced at 6.40 pm (1ST) and concluded at 9.06 pm (1ST). 

This disclosure will also be hosted on Company's website viz. www.maxhealthcare.in. 

Kindly take the same on record. 

Thanking you 

For Max Healthcare 1tu imited 
Yours truly, ~ • 
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Encl.: As above 
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Annexure - I

Deloitte 
Haskins & Sells 

Chartered Accountants 
7th Floor Building 1 0 
Tower B 
DLF Cyber City Complex 
DLF City Phase II 
Gurugram-122 D02 
Haryana, India 

Tel : +91 124 679 2000 
Fax: +91 124 679 2012 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
MAX HEALTHCARE INSTITUTE LIMITED 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results 
of Max Healthcare Institute Limited ("the Company"), for the quarter and six months 
ended September 30, 2024 ("the Statement"), being submitted by the Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("the Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and approved by 
the Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read 
with relevant rules issued thereunder and other accounting principles generally accepted in 
India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 'Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity', issued by the Institute of Chartered Accountants of India 
(ICAI). A review of interim financial information consists of making inquiries, primarily of the 
Company's personnel responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing specified under section 143(10) of the 
Companies Act, 2013 and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we 
do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in accordance 
with the recognition and measurement principles laid down in the aforesaid Indian Accounting 
Standard and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which 
it is to be disclosed, or that it contains any material misstatement. 

Place: Gu rug ram 
Date: November 5, 2024 

For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No. 015125N) 

Digitally signed by 
Jitendra Agarwal 
Date: 2024.11.05 

Jitendra 
Agarwal 18:26:20 +05'30' 

JITENDRA AGARWAL 
(Partner) 

(Membership No. 87104) 
(UDIN: 24087104BKCUJG2680) 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF-YEAR ENDED SEPTEMBER 30, 2024 

(All amount:; in INR Lakhs, unless staled othervvise) 
Standalone 

Particulars 
Quarter ended Half-year ended Year ended 

September 30, June 30, September 30, September 30, September 30, March 31 , 
2024 2024 2023 2024 2023 2024 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

Income 

Revenue from operations 68,611 62,139 59,687 130,750 114,050 234,136 

Other income 13,351 4,287 4,804 17,638 9,077 27,122 

Total income 81 ,962 66,426 64,491 148,388 123,127 261,258 

Expenses 

Purchase of drugs, consumables and implants 13,560 12,016 10,833 25,576 21,340 42,997 

Change in inventories of drugs, consumables and implants 90 (291) 27 (201) 160 125 

Employee benefrt expenses 12,332 11,907 11 ,586 24,239 ??,?34 44,839 

Professional and consultancy fees 11 ,762 11 ,298 10,596 23,060 ~0.946 4?)58 

Finance costs 785 764 1,322 1,549 2,692 5,166 

Deprec1atIonI impairment and amortisation 3,21~ 3,U1 4 2 ,762 6,232 5,530 11,664 

Other expenses 8,400 7,402 6,362 15,802 13,124 27,713 

Total expenses 50,147 46,110 43,488 96,257 86,026 174,762 

Profit before tax For the period/year (1-2) 3 1,815 20,316 21,003 52,131 37,101 86,496 

Tax expense 

Current tax 5,147 4,445 3,975 9,592 6,514 14,690 

Deferred tax charge 3,538 457 897 3,995 1,850 3,080 

Total tax expense 8,685 4,902 4,872 13,587 8,364 17,770 

Profit for the per iod/year (3-4) 23,130 15,414 16,131 38,544 28,737 68,726 

Other comprehensive income 

Items that will not be reclassified to profit or loss 

Remeasurement loss on defined benefit plans (58) (124) (312) (182) (319) (272) 

Income tax effect 15 31 78 46 so 69 

Other comprehensive loss (43) (93) (234) (136) 1239) (203) 

Total comprehensive Income for the period/year (5+6) 23,087 15,321 15,897 38,408 28,498 68,523 

Paid-up equity share capital 97,213 97,191 97,158 97,213 97,158 97,191 

(Face value ot INR 10 per share) 

Reserves (other equity) 670,885 

Earnings per equity share (EPS) Not annualised Not annualised Not annualised Not annualised Not annualised Annualised 

Bo~ c. - {1 11 INR) 2.00 1.:'.i9 1 .00 3 .~7 2 .90 7 .07 

Diluted (In INR) 2.37 1.58 1.66 3 .95 2.95 7.05 
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UNAUDITED STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2024 

(All amounts in /NR Lakhsj 

As at As at 
Particulars 

September 30, 2024 March 31, 2024 
Unaudited Auaitea 

ASSETS 

Non-current assets 

Property, plant and equipment 118,92" 114,390 
Rigt-t-of-use assets 14,949 11, 175 

Capital work-ir>-progress 15,399 12,851 
Goo~will 131,935 131,935 
Other intangible assets 221,300 214,187 
Intangible assets under development 3,681 10,653 
Investments in subsidiaries 193,966 191 ,485 
Financial assets 

(i) Investments 128 ~1 
(ii) Trade receivables 9,276 9,656 
(iii) Loans 74,065 66,949 

(iv) Other financial assets 22,237 2, .416 
Income ta, assets (net) 2,888 3,108 
Other assets 14,470 16,355 

Total non-current assets 823,215 804,211 

Current assets 

Inventories 3,070 2,869 

~inancial assets 

(i) Trade rece vables 26.587 20,461 

(ii) Cash and cash equivalents 80,838 71,923 

(iii) Bonk balonces other than ('i) above 19,855 81 

(iv) Loans 3,294 2,065 

(v) Other tmanc,al assets 5,004 4,68L 

Other assets 1,000 593 

Tobi current gs.set~ 139,648 102,676 

TOTAL ASSETS 962,863 906,887 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 97,2t3 97,191 

Other equity 697,272 6/C,88~ 

Total equity 794,485 768,076 

LIABILITIES 

Non-current liabil ities 

Financial liabilities 

(i) BoiT'ow'ings 36,185 31,344 

(ii) Lease liabilities 10,091 9,227 

Provisions 2,873 2,512 

Deferred tax liabilities (net) 48,335 44,386 

Other liabilities 66 138 

Total non-current l iabilities 97,550 87,607 

Current liabilities 

Financial liabilities 

(i) Borrowings 2,llUll 2,725 

{ii) Leose liobilities 1,168 966 

(iii) Trade payahles 

(a) Total outstandinQ dues of micro enterprises and small enterprises 114 65 

(b) Total outstanding dues of creditors other than micro enterprises and small enterprises W ,660 26 525 

(iv) Other financial liabilitiea 27,768 14.437 

Other liabilities 5,215 3,786 

Provisions 3,075 2,700 
Total current liabilities - 70,828 51,204 

,,.-- n~ 

----TOTAL EOIJITV AND LIABILITIES: / ,xl.-~\{i-~ R~?.R~~ 906,887 

~ j )}) "t" 

~ * 
't 
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UNAUDITED STANDALONE CASH FLOW STATEMENT FOR HALF-YEAR ENDED SEPTEMBER 30, 2024 

(All amounts in liVR LaKhs) 

Particulars 

Cash flows from operating activities 

Profit before tax 

Adj ustmen t5 to reconcile pro fit before tax to m: t cc:1:sh from operating 11ctivities: 

Depreciation on property. plant and equipment 
Depreciation on right-of-use assets 

Amortization of intangible assets 

Income on modification/termination of lease under Ind AS 116 

Loss/(gain) on foreign exchange fluctuation (net) 
Employee 5tock OF=tion expense 

Bad debts and debit balances \Mitten off 
Provi~ion for doubtful odvonccs a nd doubtful debts written off/ written back (net) 

Loss on sale/disposal cf property, plant and equipment (net) 

Unclaimed bolanccn .:md excess provi:;icns written back 
Dividend lnocme from subsidiaries 

Finance income 

Interest on lease liabiity 
Borrowing costs 

Operating cash inflow before working capital changes 

Adjustments fo r change in o perating assets and liabilities 

1nventor1es 
Trade receivables 

Other financial assets 

Oth?.r r.urrP.nt ;mfi nnn-r.urrent assets 

Trade payables and other financial Uabllltles 
Other curr ent and non-cum mt liabilities 

Provi~ior1s 

Cash generated from operating activites 

Income taxe s paid (net) 

Net cash generated from operating activities (A) 

Ca~h flows from investing activit ies 

Purchase of property, pl:lnt and equipment, intangible asset$ and capital work in progress 

Proceeds from sale/disposal of property, plant and equipment 

Loan given to sulJs dia, ies and ott1er healthcare service providers 

Loan repaymenUprepayment by subsidiaries and other healthcare service providers 

Other bank balances (not considered as cash and cash equivalents) (placed)/matured 

Acquisition of stake in subsidiaries. 

Purchase or Investments 

Dividend received from subsidiaries 
Interest income received 

Net c ash flows (used in)l from investing activities (B) 

Cash flow s from fin,mc ing activ ities 

Proceeds from exercise of employ~ stock options 

Proceeds from share applicati-:m money 
Proce~Us 011 garnt ur sl1c1Ie!i tu tm1pluyee or the subsidiaries 

Proceeds from non-current borrowings 

Repay1111::~fll8 ul n:.,11-t:u11ent t.m11owi11y8 

Proceeds/(repayments of)/from short-term borrowings including cash cr~it (net) 

Principal payment or lease liabilities 

Interest payment on lease liabilities 

Payment of borrov,.,ing costs 

Net cash flow from/(used) in financ ing act iv ities (C) 

Net (decrease)/lncrease in cash and cash equivalents (A+ B + C) 

Ca!;.h and r..a~h equiv;ih=~nt~ at the hP.ginning of the year 

Cash and cash equlvarents at the enCI of the period as per Cash Flow Statement 

Earmcrked bank bclance for divijend 

Cc1tih and cc:ish equivalents at the end of the period as per Balan ce Sheet 

Components of cash and cash equivalents: 

Balances with banks on current accoun!s 
B ank dQJ'.)O!:its:c (rli!d9mi,tion on d~m ::iind) 

Cheques, draft on hand 
Cash on hand 
Total cash and cash equivalents 

Particulars 

Half-year end9d 

September 30, 2024 

Unaudited 

52.131 

3.104 
1,027 

2.10' 

(24) 

7 
1,95 8 

38 
201 

25 

(202) 

(R.7??) 

(; ,961) 

632 
602 

45,007 

(<01) 
(5,978) 

(1,155) 

(644) 

4 ,449 

(488) 

554 
41,544 

(9,372) 
32,172 

(1 2,737) 

47 

(14,616) 
7,mo 

(5,179) 

(2.481) 

(77) 

8,722 

7,230 
(12,091) 

22 

601 
4,841 

88 

(810) 
(632) 
(697) 

3,413 

23,494 
71 923 

95,417 
(14579) 

80,838 

As at 

Sept em ber 30, 2024 
660 

70,7 10 

357 
102 

80,838 

1-falf-year ended 

September 30, 2023 

unaudited 

37,101 

2,647 

824 
?.0~9 

(30) 

(6) 

1 ,917 

158 

(446i 
31 

i202i 

-
(O,20Oj 

504 

1,927 

38,276 

160 
(4,185) 

(:.!,510) 

(558) 

3,057 

173 

654 
35,061 

(6,789; 

28,272 

(10,228) 

60 

(988) 

~.494 
7,281 

(n.!lR7) 

8,779 

3 ,511 

66 

20 

-

(3,445) 

(495) 

(450) 
(504) 

(2,008) 
(6,816) 

24,967 
115,769 

140,736 
(9.7 14) 

131,022 

As at 

Sept ember 30, 2023 
1,259 

120 ... 0 7 

269 
87 

131,022 
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NOTES TO THE UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF-YEAR ENDED SEPTEMBER 30, 2024 

1 The unaudited standalone financial results ('the Statement') of Max Healthcare Institute limited ('the Company') for the quarter and half~year ended September 30. 2024 have been 
reviewed by the Audit Committee and appmvP.d hy lhP. Rmmi of nirP.r.tor!=. ~• thP.ir rP.~pP.r.tivP. me.Atings held on November 5, 2024. The Statement wa!; subjected to l imited re\/iew by tne 
statutory auditors, Delcitta Haskins & Sells and review report is unmodified. 

2 . The Statement has been prepared in accordance Wth the recognition and me3surement principles laid down in Ind AS 34 'Interim Financial Reporting' specl·ied under section 133 of the 

Companies Act. 2013 read with relevant rules issued !hereunder and other Generallv acceoted accountina crincioles in India . 

3. The Ccmpanys business actlVlty prmarliy falls within a single reponable business segment and geographical segment namely 'Medical and Healthcare Services' and 'India ' 
respectively. 

4 Th~ Ro::1rd of nirectors of ALPS Hospital Limited ("ALPS"fTransferor') and Max Hospitals and Allied Services Limited ("MHASL"J'Transferee') at theis" respectiva meetings hald on May 
16, 2022 approved the Scheme of Amnlg~mation (hereinafter referred ta as 'Scheme') under the prov"ision of sections 230 to 232 of the Companies Act, 2013 and relevant rules made 
U1e1eu11~.,,., for the merger of ALPS with MHASL. The Scheme Is subject to necessary statutory and regulatory approvals under applicable Jaws (including approval at the Hon'ble 
National Company Law Tritunal, Mumbai Bench). 

5 . The Board or Directo,s or ET Plc:M111e1:s P1 ivc:tt~ Li111iteU ("ET Plc;11111e1:s·), id :slefJ dowri wilt..:1ty.uw11ed sulJ:siUiary of the Company, at their meeting held on Septemoer 6, 2024 approved 
voluntary liquidation of ET Planners for expedit1:>Us cons0Hdat1on ot rts business with its immediate ho'ding company viz. ALPS 1-fospital Limited, a wholly-o\M'led subsidiary of the 
Company on a tioing concern basis. Further. the shareholders of ET Planners at thei- Extraordinary General Meeting held on ~eptembAr 11. 2024, ~r:c.or<1Ad approval for undertaking 
voluntary liquidation of !::T Planners and appointed an Official liquidator for the purpose. 

I he Official Liquidator. post completion of requisite formalities, has distributed the entire business undertaking on a going concern basis, to its shareholder i.e Alps Hospital Limited on 
October 18, 2024. The said distribution of business undertaking will be accounted for using the pooling of interest method in accordance with Appendix C of Ind AS 102 'Business 
combinations of emtities under common control'. 

6. The Board of Directors of the Company at their meeling held on September 13, 2024, approved a strategic collaboration for revival and turnaround of Jaypee Haallrcare Ltd ("JHL"). 
Hon'ble Nabonal Company Law Appellate Tribunal ("NCLAT .. ) earlier vide its order dated September 12, 2024 took no:e of the terms of rettlemcnt proposed by the ultimote holding 
company of JHL, wt1icn were approved by Committee of Creditors ("CoC') of JHL earlier. 

The Company. acting as a strategic i:artner under the aforesaid arrengemenUsettlemcnt propo3aJ, 3ubsequently entered into tran,action documents to acquire -64% equity stake of 
JHL along witn a call and put option for acquisition/sale of remaining -36% equity stake. On October 4, 2024, the Company transacted tne following: 

(a) availed a shurHenn loan from a bank aggregating to INR 1,000 Crore for refinancing of debt at JHL. 
(o) extended a short-term loan 01 ~INK • ,U:J~.:JU Crore to JHL for payment of Admitted Claims of the financial creditcrs of JHL; and 
(c) acquired 63.65% equty stake in JHL for an aggregate consideration of - INR 397.63 Crore 

On Qr.:tolJt?r 17. 2024. Hoo'l.>le NCLAT 01Ue1eU ch..1::su1t! of Cuiuurale l11~ulve11cv Resolution Process aua·nst JHL. Con:seuuenttv. JHL I1.:t:s Ue1,;01m: ::sul.Jsilliaiv uf tli~ Comuanv. 

7 . The Nomination and Remuneration Committee of the Company at its meetin;; held on September 13, 2024, considered and appro'led qrant of 1,00,000 stock options to eligible 
employees under Max Healthcare Institute Limited - Employee Stock Option P:an 2022 ("MrllL ESOP 2022"), at an exercise price of INR 350 per share. As of September 30, 2024, 
04,85,278 :s:ock options granted under this scheme ere outstanding and shell vest not ce:rlier than one yeor and not later than five years from the date of grant of options, subject to 
requ,rements ot the ~t:tll snare t1ased t:mployee t1enents ano s""at Equity Regulations, 2021 and MHIL ESOP 2022 scheme. rhe t1wested and outstanding stock op:ioos as at 
September 30, 2024 stood at 85,69,656, including those from MHIL ESOP 2020 schene. 

8. During lhe quarter and halt-year ended September 3G, 2024 the Company issued and allotted 2, 19,645 ordinary shares respectively of INR t O each under the Company's Employee 
Stock Option Schemes on exercise of vested options by eligible employees. 

9. Other income includes:-

(Amounts in INR l.dkh::i) 

Particulars Standalone 

Quarter ended Hatf~yP.ar P.ndP.d YearendP.d 

September 30, June 30, September 30, September 30, September 30, March 31, 2024 
2024 2024 2023 2024 2023 

Unaudited Unaudited Unaudited Unaudit ed Unaudited Audited 

Dividend income from subsidiaries 8,722 - 8,722 9,094 
Finance Income• 4,154 3 ,008 4,301 8,062 8,306 16,432 

· Finance income comprises of interest on bank deposits, security deposits, loans :a sebs1d1anes, silos and other healthcare service providers, ,ncome tax refunds and non-current trade 
receivables. 

10, In line with the enc:ctment of India's Union 8Jdget 2024, the Company has rerr,easured its defetred tax assets and liabilities as of September 30, 2024. considering the arrendments 
related to the withdrawal of the indexafon benefit and the reduction of the tax rate on long-term capital oains. The impact of these changes has been made in the financial results for the 
quarter and ha~-year ended September 30, 2024, 

11. On August ~, 2024, the Ccmpany entered into an exclusive and irrevocable agreement to lease with Silicon ConstrLctions Pri\late Limited, for 'built-to-suit' hospital premises to be 
cunsl1ucl~ll un a lc:md aJmeasuring 2.75 acres situated al Zirakpur, Punjab. The lease will be valid fo( an initial term of 20 (twenty) years, extendable upto GC (fifty) yeafs. The Company 
plans to set up a 250+ bedded super specialty hosprtal whicr w111 cater to me nea1tncare needs of surrounding areas of PunJab, Haryana and H1machal Pradesn. 

·1z. Annal CllVlClend or INR I ,!l per share ( l ~o/o u r face value) ru, Ult: fi:St;i::I! yt::'dl t::l ltlt:U M::ii t.=11 31, 2024, w~:; c2µµru 11t::lJ Uy :>t 1i;::1t::l 1uh.Jt:1:S cil LI i~ AIIIIUc:11 Gt::11t::1a1 Mt::~liny 011 Seµ tt::111Ut:1 19, 
2024, and subsequently paid on October 5, 2024. 

13. The a"oresaid Statement is 3vailable on the Company's website ('N\vw,maxhealthcare.in) and on the website of the Stock ExchanQes (ww..v.bseindia,com and www.nseindia.cc.m). 

(Chaitman and Managing Director) 
DIN:00203597 

Place : Dubai. United Arab Emirater, 
Date : November 5. 2024 ,}-
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
MAX HEAL TH CARE INSTITUTE LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results 
of Max Healthcare Institute Limited ("the Parent"), its subsidiaries and its deemed 
separate entities, that is 'Silos' over which the Parent has control (the Parent, its subsidiaries 
and its deemed separate entities that is 'Silos', together referred to as "the Group") for the 
quarter and six months ended September 30, 2024 ('the Statement'), being submitted by 
the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (''the Listing Regulations"). 

2. This Statement, which is the responsibility of the Parent's Management and approved by the 
Parent's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read 
with relevant rules issued thereunder and other accounting principles generally accepted in 
India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India 
(ICAI). A review of interim financial information consists of making inquiries, primarily of 
Parent's personnel responsible for financial and accounting matters, and applying analytical 
and other review procedures. A review is substantially less in scope than an audit conducted 
in accordance with Standards on Auditing specified under Section 143(10) of the Companies 
Act, 2013 and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, to the extent applicable. 

4. The Statement includes the results of the following entities : 

a) Max Healthcare Institute Limited, the Parent company 
b) Crosslay Remedies Limited, a subsidiary company 
c) Hometrail Buildtech Private Limited, a subsidiary company 
d) Alps Hospital Limited, a subsidiary company 
e) Max Hospitals and Allied Services Limited (Formerly known as Radiant Life Care Mumbai 

Private Limited), a subsidiary company 
f) Max Lab Limited, a subsidiary company 
g) Eqova Healthcare Private Limited, a subsidiary company 
h) Max Healthcare FZ LLC, a subsidiary company 
i) MHC Global Healthcare (Nigeria) Limited, a subsidiary company 
j) ET Planners Private Limited, a step-down subsidiary company 
k) Starlit Medical Centre Private Limited, a step-down subsidiary company 
I) Alexis Multi-Speciality Hospital Private Limited, a subsidiary company 
m) Operations of Dr. B.L. Kapur Memorial Hospital (A unit of Lahore Hospital Society), a Silo 
n) Operations of Dr. Balabhai Nanavati Hospital (A unit of Balabhai Nanavati Hospital), a 

Silo 
o) Operations of Max Super Speciality Hospital, Dwarka (A unit of Muthoot Hospitals Private 

Limited), a Silo 



Deloitte 
Haskins & Sells 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above 
and based on the consideration of the review reports of other auditors referred to in 
paragraph 6 below, nothing has come to our attention that causes us to believe that the 
Statement, prepared in accordance with the recognition and measurement principles laid 
down in the aforesaid Indian Accounting Standard and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

6. We did not review the interim financial results of four subsidiary companies included in the 
consolidated unaudited financial results, whose interim financial results reflect total assets of 
Rupees 129,865 Lakhs as at 30 September, 2024, total revenue of Rupees 13,046 Lakhs 
and Rupees 22,788 Lakhs for the quarter and six months ended 30 September, 2024, 
total loss after tax of Rupees 487 Lakhs and Rupees 2,154 Lakhs for the quarter and six 
months ended 30 September, 2024, total comprehensive loss of Rupees 499 Lakhs and 
Rupees 2,177 Lakhs for the quarter and six months ended 30 September, 2024 and net 
cash inflows Rupees 2,660 Lakhs and Rupees 7,384 Lakhs for the quarter and six months 
ended 30 September, 2024, as considered in the Statement. These interim financial results 
have been reviewed by other auditors whose reports have been furnished to us by the 
Management and our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiary companies, is based solely on the report 
of the other auditors. 

7. The Consolidated unaudited Financial Results include the unaudited interim financial results 
and other unaudited financial information of two subsidiary companies which have not been 
reviewed by their auditors and have been approved and furnished to us by the Management, 
whose interim financial results reflect total assets of Rupees 3,035 Lakhs as at 30 
September, 2024, total revenue of Rupees 1,415 Lakhs and Rupees 2,695 Lakhs for the 
quarter and six months ended 30 September, 2024, total loss after tax of Rupees 78 Lakhs 
and Rupees 165 Lakhs for the quarter and six months ended 30 September, 2024, total 
comprehensive loss of Rupees 84 Lakhs and Rupees 171 Lakhs for the quarter and six 
months ended 30 September, 2024 and net cash inflows Rupees 151 and Rupees 331 Lakhs 
for the quarter and six months ended 30 September, 2024, as considered in the 
Statement. Our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiary companies is based solely on such 
unaudited interim financial results and other unaudited financial information certified by the 
Management. According to the information and explanations given to us by the Management, 
these interim financial results are not material to the Group . 

Our conclusion on the Statement in respect of matters stated in para 6 and 7 above is not 
modified with respect to our reliance on the work done and the report of the other auditors 
and the financial results certified by the Management. 

Place : Gurugram 
Date: November 5, 2024 

For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm 's Registration No. 015125N) 

Jitendra 
Agarwal 

Digitally signed by 
Jitendra Agarwal 
Date: 2024.11.05 
18:26:59 +05'30' 

JITENDRA AGARWAL 
(Partner) 

(Membership No.87104) 
(UDIN :24087104BKCUJH1456) 
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF-YEAR ENDED SEPTEMBER 30, 2024 

(All amounts in INR Lakhs unless stated otherwise) 
Consolidated 

Particulars Quarter ended Half-year ended Year ended 
September 30, Juno 30, September 30, September 30, September 30, March 311 

2024 2024 2023 2024 2023 2024 
Unaudit0d Unaudited Unaudited Unaudited Unaudited Aud~ed 

Income 

Revenue from operations 1.70,746 1.54,295 1,36.316 3,25,041 2,64,815 5,40.602 
Ott-er income 4 ,084 3,468 4,548 7,552 8,680 17,807 

Total income 1,74,830 1,57,763 1,40,864 3,32,693 2,73,495 5,58,409 

Expenses 

rurchase o; drugs, consumables and implants 35,939 32,999 27,836 68,938 55,095 1.11.904 
Change in inventories of drugs, consumables and implams (1.015) (343) 143 (1,358) 469 (t2) 
Employee benefrts expense 28.363 27,019 23,582 55,382 46,189 93,440 
Professional and consuf.ancy fee 35,469 3:>,753 27.725 68,222 5~ ,828 1, 11,689 
Finance costs 3,354 2,388 853 5,742 2.792 5.989 
Depreciation/ impainnent and amortisation 8,415 7.690 5,788 16, 10~ 11,370 24.498 
Other ex:penses 26 ,936 23.126 18,205 50,062 35,7G1 74,409 

Total expenses 1,37,461 1,26,632 1,04,222 2,63,093 2,06,504 4,21 ,877 

Profrt before tax for the period/year (1-2) 37,369 32,131 36,642 69,600 66,991 1,36,532 

Tax expense 

Current tax: 9, 165 8,135 7,119 17,300 12,262 27,125 
Deferred 1ax charge 23 369 1,855 392 3,053 3.643 

Total tax expense 9,188 8,504 8,974 17,692 15,315 30,768 

Profit for the period/year (3-4) 28,181 23,627 27,668 51,808 51,676 1,05,764 

Other comprehensive income 

Items that will not be reclassified to profit or loss 

Remeasurement loss on defined benefit plans (249) (:>1fi) (539) (465) (565) (676) 

Income tax effect 24 41 106 65 108 83 
Items that will be reclassified lo profit o r loss 

Exchange drfferences on translatio'l of foreign operations (6) - (4 ) (6) (37) (52) 

Other comprehensive loss (231) (1 75) (4371 {406) (494) (645) 

Total comprehensive income for the period/year (5•61 27.950 23.452 27,231 51,402 51, 1R2 1,05,119 

Paid-up equity share capital 97,213 97,191 97,158 97,213 97,158 97,191 

(Face value of INR 1 o per share) 

Reserves (other equity) 7,43,623 

Earnings per equity share (EPS) Not annuaiscd Not annualised Not annualised Not annualised Not annualised Annualised 

Basic - (in INR) 2.90 2.43 2.85 5.33 5.32 10.89 

Diluted - (in INR) 2.88 2.42 2.84 5.30 5.30 10.84 
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UNAUDITED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2024 

(All amounts in INR Laklls) 

Particulars 
As at As at 

Seotember 30 2024 March 31 2024 
Unaudited Audited 

ASSETS 

Non-current assets 

Prope,ty, plant anj equipment 2.80,2i0 2,57,820 
Right of-use osscts 1, 11,654 66,763 
Caprtal work-in-prooress 58,796 44,525 
Investment property 6,258 6,303 
Guuuwil 2,95,115 2,95,247 
Other intangible assets 2,57,313 2,52,236 
lnt::mgihle Assets under development 34 10,779 
Financial assets 

(i) Investments 289 212 
{ii) Trade receivables 9,276 9,656 

{iii) Loans 23,405 13,845 
(iv) OthP.r financial assets 20,338 23,014 

Income tax assets (net) 11,472 12,524 
Other assets 40,301 36,452 
Total non-current assets 11,14,611 10,29,376 

Current assets 

Inventories 9,342 7 ,984 

Financial assets 

(i) T rade receivables 52,869 46,269 
(ii) Cash and cash equivalents 95,396 97,984 

(iii) Bank balances other than (i~ above 32,235 11,943 

(iv) Other financial assets 4,508 4 ,134 

Income tax assets (net) - 392 
01he( assets 2,726 1,912 

Total current assets 1,98,076 1,70,618 

TOTAL ASSETS 13,12,687 11,99,994 

EQUITY AND LIABILITIES 

EQUITY 

Equ~y share capital 97,213 97,1 91 

Other equity 7,82,693 7 ,43,623 

Total equity 8,79,906 8,40,814 

LIABILITIES 

Non-current liabilities 

Financial liabil~ies 

(i) Borrowings 1,06,484 1,06,083 

(ii) Lease liabilities 50,539 12,764 
(iii) Otl1er financial liabilities 35,545 JL,005 

Provisions 8,990 7 ,547 

Deferred tax liabilities (net) 51,812 51,485 

Other llab1llt1es 22,581 22.425 
Total non-current liabilities 2,75,9!51 2,34,309 

Current liabilities 

Financial liabilities 

(i) Borrowings 12,202 8,879 
(ii) Lea~c liabilities 7,594 2, 1G9 

(,ii) Trade payables 

(a) Total ouls1anding dues of micro en1erprises and small en1erprises 392 552 

(b) Total outstanding dues of creditors other than micro enterprises and small enterprises - 74,295 67,195 
(iv) Other financial liabilides ;fr t,i,~ 

41,484 28,160 

Other li<lbiities 

~ 
13,894 11 ,801 

Provisions 6,969 6.115 
Total current liabilities I :'.r I HI 1,56,830 1,24.871 

TOTAL EQUITY AND LIABILITIES v-~v. /4~ 13,12,687 11,99,994 

"(_ * _/ 
--



MAX HEALTHCARE INSTITUTE LIMITED 
CIN : L72200MH2001 PLC322B54 

REGISTERED OFFICE : 401, 4th Floor, Man Excellenza, S. V. Road, Vile Parle (West), Mumbai-400056, Maharash tra 

Website -www.maxhealthcare.ln, Email-investors@rnaxhealthcare.com, Phone: +91- 22 2610 0461/62 

UNAUDITED CONSOLIDATED CASH FLOW STATEMENT FOR HALF-YEAR ENDED SEPTEMBER 30, 2024 

iAN amount< in 11/R Laknsl ' 
Particulars 

Cash flows from operating activ itie~ 

Profit before tax 

Adjustments to reconcile profit before tax to n et cash from operating activities: 
Depreciation on i:roperty, plant and equipment 
Depreciation on investment property 
Depreciation on right-of-use assets 
Amortiza~on ot inlang bla assets 
Income on mooification/terrnination cif IP.;1.:.e under 100 AS 116 
Loss on foreign exchange fluctuation (net) 
Employee stock option expense 
Bad debts and debit balances written off/ (written back) 
Provision for doubtful advances and doubtfut debts written off (net) 
Loss/(gam) on sa'e/disposal of property plant and equipment (net) 
Undaimed balances and excess provisions written back 
Finance incom e 

lnlerest on lease liability 
Borrowing costs 
Contract expense 
Loss en fai" vak.tation of contingent ccnsideration 
Operali119 c;a5h in flow before working capita I changes 

Adjustments for change in o perating assets an d liabilities 
IJWt!lllUlif::!S 

Trade receivables 
Other financial assets 

OITTer current and non.current assets 
Trade payables and other financial liabil ties 
Other current ilnd non-current !"abilities 
Provisions 
Cash generated from operating act ivit ie~ 
Income taxes paid (net) 
Net cash generated from operating activities (A) 

Cash flows from inv esting activities 

Purchr1se cf property, plant and equipment, intangible assets and capital work.•in-progress 
Proceeds from sale/disposal of property, plant and equipment 
Loan given to other healthcare servlce providers 
O thf!r hRnk hal;mc-.P.s (not c:onsirlP.rP.rl .=ts r.ash and cash equivalents) plar.P.d 

r urchase of investment 
Interest income received 
N~t cash flows used in investing activ ities (Bl 

Cash flows from financing activ ities 

Proceeds from exercise of employee stock options 
Proceeds from share application money 
Repayments or non-current borrowings 
Proceeds from non-current borrowings 
Prooccd!l/(rcpoymcnts) from Ghort-tcrm borrowings (net) 
Principal payment of lease liabilities 
Interest payment on lease liabilities 
P.ovmcnt of borrowing cost 
Net cash flows used in financing activities (CJ 

Net increase in cash and cash equivalents (A+ B + C) 
Cash and cash equivalents a: the beginning of the yecir 
Effect of foreign exchange on cash and cash equivalents 
Cash and cash equivalents at the end of the period as per Cash flow s tatement 
Earmarked bank: balance for dividend 
Cesh and caish equ ivalents ait the end of the period as per Balance Sheet 

Com on ents of cash and cash e uiv.ilen ts : 

Balances with banks on current accounts 
Bank deposits (redempUon on demand) 
Cheques. d:afts on hand 
Casn on hand 
Total cash and cash e uivalents 

Pc:1rticuli:m; 

Half-year ended Hatf-year end9d 
September 30, 2024 SeptemlJer 30, ZOZJ 

Unaudited Unaudited 

69,500 lib,991 

11,322 7.410 
45 

2,222 1,450 
2.516 2.510 

(72) {32) 
3€ 3 

2,559 2,410 
694 (53) 
716 184 

52 (5) 
(481) (520) 

(6,182) (7,621) 
1,838 712 
3,140 1,311 

154 154 
1,081 1,277 

90,04S 76,181 

(1,358) 467 
(7.618) (9.354) 
1,994 (515) 

(1,885) (1 ,255) 
4.606 (520) 

4 17 (810) 
1,832 1,511 

88,037 65,705 
(15,856) (12,592: 
72,181 53,113 

(48,129) (21 ,969) 
85 84 

(9,650) -
(5,381) (1,870) 

(77) 
6 ,158 7,565 

(56,9941 (1 6,190) 

22 66 

- 20 
{4,278) (1 ,738) 
5 ,254 
2,750 (1,737) 
(939j (1,009) 

(1.838) (712) 
i3,144 (1,3371 
(2,173) (6,447) 

13,014 30,476 
G7 ,984 1,37,433 

(23) (37) 
1,10.975 1,67,872 
(1~.579) (9,714) 
96,396 1,58,158 

As at As at 
Se !ember 30 2024 Se !ember 30, 2023 

3,753 3,721 
81,l85 1 ,53,520 

969 506 
309 301 

96 ,396 1,58,158 

-he consolidated cash flow statement has been oreoared under the 'Indirect Method' set cu ard~7. 'Statement of cash flows'. 

w" 
;_ j 

l,z., * 
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NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF-YEAR ENDED SEPTEMBER 30, 2024 

1. The unaudited consolidated financial resuHs \the Statement') of Max Healthcare Institute Limited {'MHIL' or 'the Company') along with its subsidic::11ie:,~ und deemed separate 
entities, that is 'Sics' (col actively referred as 'the Group') for the quarter and haff-year ended September 30, <024 have been reviewed by the Audit Committee and 
:approv~d hy the Board cf Directors at their respective meetings held on \lovember 5, 2024. The Statement was subjected to lim~ed review by the statutory audnors, Deloitte 
Haskins & Sells and review report is unmodified. 

2. The Statemant has been prepared in accordance with the recognrtion and r.ieasurement pri1ciples laid down in Ind AS 34 'Interim Financial Reporting' specified under 

section 133 of the Companies Act. 2013 read with relevant ru les issued thereunder and other oenerafty accepted accountino principles in India. 

3. The Group's business a:tivity primarily falls Wilhin a sing'e reportable business segment and geographical segment namely 'Medical and Healthcare Services' and 'India' 
resoectivelv. 

4. The Eoard of Directors of ALrS Hospital Limaed ("ALPS' fTransferor) and Max Hospitals and Allied Services Liniled ("MHASL","Transferee'i al their ,espect,ve meetings 
held on May 16, 2022 approved the Scheme of Amalgamation (hereinaner referred to as "Scheme") under the orovision of sections 230 to 232 of the Companies Act, 2013 
and relevant rules made thereunder. for the merger of ALPS with MHASL. The Scheme is subject to necess~ry st:atutory and regulatory approvals under applicable laws 
(includirg approval of the Hon'ble Naticnal Corrpany Law Tribunal, Mumbai Bench). 

5. The Board of Directors of ET Planners Private Limned ("ET Planners"), a step down wholly-owned subsidiary of the Company, at their meeting he!d on September 6, 2024 
approved voluntary liquidation of ET Planners for expeditious consolidation of as business with its immediate holding company viz. ALPS Hospital Limaed, a wholly-ownec 
subsIdIary of :he Company on a going concern basis. Further, the shareholders of ET Planners at their Extrao·dinary General Meeting held on September 11 , 2024, 
accorded approval for undertaking voluntary liquida1ion of ET Planners and appoinled an Official Liquidator for thA purpose. 

The Qff,cial Liquidator. post completion or requisite formalities. has distributed the entire business undertaking on a going concern basis, to its shareholder i P. Alps Hnsprra, 
Limited on October 18, 2024, The said distribution of business undertaking will be accountea for using the pooling of interest method in accordance w~h Appendix C of Ind 
AS 1 C3 'Business Comb:nations of entnies under common control'. 

6 . The Board cf Directors of the Company at their meeting held on September 13, 2024, approved a strategic collaboration for revival and turnaround of Jaypee Healthcare Ltd 
C JHL"). Hon·ble Nat,onal Company Law Appellate Tnbunal ("'NCLA T ") eariier vIde ~s order dated September 12, 2024 took note of the terms of settlement p1oposed by the 
ultimate holding company of JHL, which were approved by Committee of Cred~ors ("CoC") of JHL earlier. 

The Company, acting as a strategic partner under the afo•esaid arrangemenl/settlement proposal, subsequently entered into transaction documents to acquire -64% equity 
stake of JHL ~long with a call and put option for acquisition/sale of remaining -36% equity stake.On Ocioter 4, 2024, the Company transacted the following: 

(a) availed a short-term loan from a bank aggregating to INR 1.000 Crore for refinancing of debt at JHL: 
(b} extended a short-term loan of - INR 1,035.30 Crore to JHL for pay-nent of Admitted Claims of the financial creditors of JHL; and 
(c) acquired 63.65% equity stake In JHL tor an aggregate consideration of - INR 397.63 Crore 

On October 17, 2024, Hon'blo NCLAT ordered closure of Corpomte Insolvency Resolution Process against JHL. Consequently, JHL has become subsidiary of the 
Companv. 

7 The Nomination and Remuneration Committee of the Company at fa meeting held on September 13 . 2024. considered and approved grant o' 1.00,000 stock options to 
eligible employees under Max Healthcare Institute Limited - Employee Stock Option Pion 2022 ("MHIL ESOP 2022"), at an exercise price of INR 350 per share. As ot 
September 30, 2024, 84,85,278 stock option granted under this scheme are uutsta11di11g ,md shall vest not ea~ier than one year and not later than five years from the date 
of gra1t of options, sutject to requirements of the SEBI Share Based Employee Benefits and Sweat Equity Regulations, 2021 and MHIL ESOP 2022 scheme. The unvested 
and outstanding ESOPs as at September 30, 2024 stood at 85,89,656, induding those from MHIL ESOP 2020 scheme. 

8. During the quarter and haf-year ended September 30, 2024 the Company issued and allotted 219,645 ordinary shares of INR 1 O each under the Company's Employee 
Stock Option Schemes on exercise of vested options by eligible employees. 

9. Other Income includes:-
(Amounts in INR Lakhs) 

Particulars Consolidated 

Quarter ended Half-year ended Year ended 
September 30, June 30, 2024 September 30, September 30, September 30, March 31 , 2024 

2024 2023 2024 2023 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
t-Inance income· 3,529 3,095 4,133 6,624 7 741 15 620 
*Finance income compnses of interest on bank deposits, secunty deposrts, loans to healthcare service providers, income tax refunds and non-current trade receivables. 

- 0. In line with the enactment of India's Union Budget 2024, the Company has remeasured its deferred tax aseets and liabilities as of September 30, 2024, consij ering the 
amendments related to the withdrawal of the indexation benefrt and the reduction of the tax rate on long-term capnal gains. The impact of these changes has been made ,n 
the finand;:JI result~ for the qu;:uter and h;:itf-year ended September 3(), 2024. 

11. On August 1, 2024, the Company entered into en exclusive and irrevocable agreement to lease with Silicon Constructions Private Limitec, for 'built-to-suit' hospital premises 
to be constructed on a land admeasuring 2.75 acres situated at ZiraKpur, PunJab. The lease will be valid for an initial term of 20 (twenty) years, extendable up to 50 (fifty) 
years. The Company p·ans to set up a 250+ bedded super specialty 'lospital which will cater to t'le healthcare needs of surrounding areas of Punjab, Haryana and Himachal 
Pradesh. 

12. A final dividend of INR 1.5 per share (15% of face value) for U1e fiscal year ended March 31 , 2024, was approved by shaceholders at the Annual General Meeting on 
September 19, 2024, and subsequently paid on October 5, 2024. 

13. The aforesaid Statement is evailal:le on the Company's website (www.maxheelthcare.i"1) end on the web:,,ite of the Stock Cxchange5 (www.bseindia com and 
www.nseindia.com). 

behalf of the Board of Directors of 

Abhay oi 
(Chairman and Manaaina Directorl /7 
DIN:00203597 .-¥-

Place : Dubai. United Arab Emirates 
n~te : Novermber 5, 2024 
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Annexure - II 
 

Details with respect to proposed financial assistance to Muthoot Hospitals Private Limited 
 

S. 
No 

Name Details 

1.  Name(s) of parties with whom the 
agreement is entered 

The proposed loan agreement will be executed between 
the Company and Muthoot Hospitals Private Limited 
(“MHPL”).  
 
It is an enabling approval granted by the Board to 
provide funds to MHPL to meet its financial needs. 

2.  Purpose of entering into the agreement The Company had earlier executed a long-term Services 
Agreement with MHPL in January, 2022.  
 
In accordance with the terms of aforesaid long-term 
Services Agreement, the proposed financial assistance 
to MHPL is being provided to meet its operational and 
capital expenditure requirements in relation to Max 
Super Speciality Hospital, Dwarka. 

3.  Size of agreement Loan up to ₹100 Crores 

4.  Shareholding, if any, in the entity with 
whom the agreement is executed 

Not Applicable 

5.  Significant terms of the agreement (in 
brief) special rights like right to appoint 
directors, first right to share 
subscription in case of issuance of 
shares, right to restrict any change in 
capital structure etc. 

Not Applicable 

6.  Whether, the said parties are related to 
promoter/promoter group/ group 
companies in any manner. If yes, nature 
of relationship 

Promoter, promoter group & group companies do not 
have any interest in proposed transaction. 

7.  Whether the transaction would fall 
within related party transactions? If 
yes, whether the same is done at “arm’s 
length” 

The proposed transaction will fall under related party 
transaction under applicable Indian Accounting 
Standards (IND-AS) and will be carried out at arm’s length.  
 
The said loan will be extended from time to time, based 
on the request of Hospital Management Committee 
(“HMC”) of MHPL. 

8.  In case of issuance of shares to the 
parties, details of issue price, class of 
shares issued 

Not Applicable 

9.  In case of loan agreements, details of 
lender/borrower, nature of the loan, 
total amount of loan granted/taken, 
total amount outstanding, date of 
execution of the loan agreement/ 
sanction letter, details of the security 
provided to the lenders / by the 
borrowers for such loan or in case 

Lender: Max Healthcare Institute Limited  
Borrower: Muthoot Hospitals Private Limited 
Nature of Loan: Unsecured Loan 
Amount of Loan: Up to ₹100 Crores 
Date of Execution of Agreement: Yet to be executed 
Amount of Loan Outstanding as on date (excluding this 
loan): ₹89 Crores  
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outstanding loans lent to a party or 
borrowed from a party become 
material on a cumulative basis 

Tenure/Repayment: Repayable within 5 years from the 
date of each drawdown 
Rate of Interest: 9.75% p.a. subject to change from time 
to time as per mutually agreed terms. 

10.  Any other disclosures related to such 
agreements, viz., details of nominee on 
the board of directors of the listed 
entity, potential conflict of interest 
arising out of such agreements, etc. 

Nil 

11.  In case of termination or amendment of 
agreement, listed entity shall disclose 
additional details to the stock 
exchange(s):  
i. name of parties to the agreement;  
ii. nature of the agreement;  
iii. date of execution of the 

agreement;  
iv. details of amendment and impact 

thereof or reasons of termination 
and impact thereof. 

Not Applicable 
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Annexure - III 
 

Details with respect to proposed financial assistance to Jaypee Healthcare Limited 
 

S. 
No 

Name Details 

1.  Name(s) of parties with whom the 
agreement is entered 

The proposed loan agreement will be executed between 
the Company and Jaypee Healthcare Limited (“JHL”). 
 
It is an enabling approval granted by the Board to 
provide funds to JHL to meet its financial needs. 

2.  Purpose of entering into the agreement The Company on October 4, 2024, acquired 63.65% 
equity stake in JHL for an aggregate consideration of 
~₹397.63 Crore. Consequently, JHL has become a 
subsidiary of the Company. 
 
The proposed financial assistance to JHL is being granted 
for meeting its long-term strategic business plans & to 
meet its fund requirements from time to time. 

3.  Size of agreement Loan up to ₹200 Crores 

4.  Shareholding, if any, in the entity with 
whom the agreement is executed 

The Company holds 63.65% of equity stake in JHL. 

5.  Significant terms of the agreement (in 
brief) special rights like right to appoint 
directors, first right to share 
subscription in case of issuance of 
shares, right to restrict any change in 
capital structure etc. 

Not Applicable  

6.  Whether, the said parties are related to 
promoter/promoter group/ group 
companies in any manner. If yes, nature 
of relationship 

Promoter, promoter group & group companies do not 
have any interest in proposed transaction. 

7.  Whether the transaction would fall 
within related party transactions? If 
yes, whether the same is done at “arm’s 
length” 

The proposed transaction will fall under related party 
transaction and will be carried out at arm’s length. 
 
The said loan will be extended over a period of time, 
based on the request from JHL. 

8.  In case of issuance of shares to the 
parties, details of issue price, class of 
shares issued 

Not Applicable 

9.  In case of loan agreements, details of 
lender/borrower, nature of the loan, 
total amount of loan granted/taken, 
total amount outstanding, date of 
execution of the loan agreement/ 
sanction letter, details of the security 
provided to the lenders / by the 
borrowers for such loan or in case 
outstanding loans lent to a party or 
borrowed from a party become 
material on a cumulative basis 

Lender: Max Healthcare Institute Limited  
Borrower: Jaypee Healthcare Limited 
Nature of Loan: Unsecured Loan 
Amount of Loan: Up to ₹200 Crores  
Date of Execution of Agreement: Yet to be executed  
Amount of Loan Outstanding as on date (excluding this 
loan and interest due): ~₹1,035.30 Crores  
Tenure/Repayment: Repayable within 5 years from the 
date of each drawdown 
Rate of Interest: 9.75% p.a. subject to change from time 
to time as per mutually agreed terms 
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10.  Any other disclosures related to such 
agreements, viz., details of nominee on 
the board of directors of the listed 
entity, potential conflict of interest 
arising out of such agreements, etc. 

Nil 

11.  In case of termination or amendment of 
agreement, listed entity shall disclose 
additional details to the stock 
exchange(s):  
i. name of parties to the agreement;  
ii. nature of the agreement;  
iii. date of execution of the 

agreement;  
iv. details of amendment and impact 

thereof or reasons of termination 
and impact thereof. 

Not Applicable 
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Annexure - IV 
 

Details with respect to Letter of Undertaking to Axis Bank Limited  
for the benefit of Hometrail Buildtech Private Limited 

 

S. 
No 

Name Details 

1.  Name of party for which such guarantees 
or indemnity or surety was given 

Hometrail Buildtech Private Limited, a wholly owned 
subsidiary of the Company (“HBPL”). HBPL operates 
two hospitals in Punjab under Build Operate Transfer 
(BOT) model in accordance with PPP agreements 
executed with Government of Punjab. 

2.  Whether the promoter/ promoter group/ 
group companies have any interest in this 
transaction? If yes, nature of interest and 
details thereof and whether the same is 
done at “arm’s length” 

Promoter, promoter group & group companies do not 
have any interest in proposed transaction. 
 
The transaction will be carried out at arm’s length. 

3.  Brief details of such guarantee or 
indemnity or becoming a surety viz. brief 
details of agreement entered (if any) 
including significant terms and conditions, 
including amount of guarantee 

The Letter of Undertaking to Axis Bank Limited will be 
issued for the benefit of HBPL, and undertake to meet 
the shortfall in debt servicing, for the Term Loan 
Facility of ₹150 Crore being availed by HBPL, in the 
event there is termination of Concession Agreement 
executed between HBPL & Government of Punjab. 

4.  Impact of such guarantees or indemnity or 
surety on listed entity 

The Letter of Undertaking will create an obligation in 
the form of a contingent liability on the Company, to 
pay Axis Bank Limited in case of default on the part of 
HBPL to make the repayment to Axis Bank Limited if 
such default is consequent to termination of 
Concession Agreement.  
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