Fortis Healthcare Limited

]
= Tower-A, Unitech Business Park, Block-F,
Foms South City 1, Sector — 41, Gurgaon,

Haryana — 122 001 (India)

Tel 10124 492 1033
Fax 10124 492 1041
Emergency : 105010
Email : secretarial@fortishealthcare.com
Website : www.fortishealthcare.com
FHL/SEC/2024-25 May 23, 2024
National Stock Exchange of India Ltd. BSE Limited
Scrip Symbol: FORTIS Scrip Code:532843

Sub: Outcome of the Board Meeting and disclosure under Regulation 30 of SEBI (Listing
Obligations & Disclosure Requirements) Regulations, 2015

Dear Sir/Madam,

Pursuant to the provisions of Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements)
Regulation, 2015, this is to inform you that the Board of Directors of the Company at its meeting held
today i.e. May 23, 2024, inter-alia, has:

a) Financial Results:

Considered and approved the standalone and consolidated audited financial results of the
Company for the quarter and financial year ended on March 31, 2024. M/s B S R and Co. LLP,
the Statutory Auditors of the Company, have issued an Audit Report with unmodified opinion.

Accordingly, please find enclosed standalone and consolidated audited financial results along
with respective audit reports thereon given by the Statutory Auditors of the Company for the
financial year ended March 31, 2024. Further, a declaration pursuant to Regulation 33(3)(d) of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, regarding
Unmodified Opinion of the Statutory Auditors on the audited financial results for the financial
year ended March 31, 2024 is also enclosed herewith.

b) Dividend:

Considered and recommended final dividend of %1 per equity share (10% of face value of 210
/- each), for the financial year 2023-24, subject to approval of the members of the Company,
which shall be paid/ dispatched within 30 days from the conclusion of the ensuing Annual
General Meeting, if approved.

¢) Re-appointment of Statutory Auditors:

Subject to approval of the members at the ensuing Annual General Meeting, re-appointed M/s.
B SR & Co. LLP, Chartered Accountants as the Statutory Auditors of the Company for a period
of four (4) years who shall hold office from the conclusion of ensuing 28" Annual General
Meeting until the conclusion of the 32 Annual General Meeting to held in 2028 on such terms
and conditions as determined by the Board from time and time, for the audit period commencing
from April 1, 2024 till March 31, 2028.

The detailed disclosure as required under Regulation 30 of the SEBI Listing Regulations read
with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023 is
enclosed as Annexure-I.
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d) Appointment of Cost Auditor for Financial Year 2024-25.

Appointment of M/s Jitender, Navneet & Co., Cost Accountants as the Cost Auditor of the
Company, for Financial Year 2024-25.

The detailed disclosure as required under Regulation 30 of the SEBI Listing Regulations read
with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023 is
enclosed as Annexure-11.

The information as required wunder SEBI Circular No. SEBI/HO/DDHS/DDHS-
RACPODI1/P/CIR/2023/172 dated October 19, 2023, is being provided separately to the both the
exchanges.

The Board Meeting commenced at 0930 Hours IST and concluded at 1900 Hours IST.

This is for your information and records.

Thanking you,
Yours Faithfully
For Fortis Healthcare Limited

Digitally signed
SATYEND by SATYENDRA

RA CHAUHAN
Date: 2024.05.23

CHAUHAN 15,555 10530

Satyendra Chauhan

Company Secretary & Compliance Officer
Encl. a/a
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Annexure I

Disclosures as required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015

S.No.

Particulars

Description

1.

Reason for change viz.

appointment, resigration;removal
death-or-otherwise:

Re-appointment of M/s. B S R & Co. LLP, Chartered
Accountants as Statutory Auditors of the Company.

Date of appointment/ eessation(as
applicable) & term of appointment

The Board in its meeting held on May 23, 2024 has approved
and recommended the re-appointment of B S R & Co. LLP,
Chartered Accountants as the Statutory Auditors of the
Company for a term of four (4) years who shall hold office
from the conclusion of ensuing 28" Annual General Meeting
until the conclusion of the 32" Annual General Meeting to held
on 2028 for a period starting from April 1, 2024 to March 31,
2028.

Brief profile (in case of
appointment).

B S R & Co. (‘the firm ") was constituted on March 27, 1990
as a partnership firm having firm registration no. as 101248W.
It was converted into limited liability partnership i.e. BS R &
Co. LLP on October 14, 2013 thereby having a new firm
registration no. 101248W/W-1 00022. The registered office of
the firm is at 14™ Floor, Central B Wing and North C Wing,
Nesco IT Park 4, Nesco Centre, Western Express Highway,
Goregaon (East), Mumbai- 400063.

B S R & Co. LLP is a member entity of B S R & Affiliates, a
network registered with the Institute of Chartered Accountants
of India.

B S R & Co. LLP is registered in Mumbai, Gurgaon,
Bangalore, Kolkata, Hyderabad, Pune, Chennai, Chandigarh,
Ahmedabad, Vadodara, Noida, Jaipur, Gandhinagar and
Kochi.

B S R & Co. LLP has over 4000 staff, 140+ Partners.
B S R & Co. LLP audits various companies listed on stock

exchanges in India including companies in the Healthcare
sector.

Disclosure of relationships between
directors (in case of appointment of
a director).

Not Applicable.
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Disclosures as required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)

Fortis Healthcare Limited

Tower-A, Unitech Business Park, Block-F,
South City 1, Sector — 41, Gurgaon,
Haryana — 122 001 (India)

Tel : 0124 492 1033

Fax : 0124 492 1041

Emergency : 105010

Email : secretarial@fortishealthcare.com
Website : www.fortishealthcare.com

Annexure I1

Regulations, 2015
S.No. | Particulars Description
1. Reason for change viz. | Appointment of M/s Jitender, Navneet & Co., Cost Accountants
appointment, resignation; | as the Cost Auditor of the Company for Financial Year 2024-25.
removal-death-or-otherwise:
2. Date of appointment/ | M/s Jitender, Navneet & Co., Cost Accountants has been
eessation(as applicable) & term | appointed as the Cost Auditor of the Company effective from
of appointment May 23, 2024 for Financial Year 2024-25.
3. Brief profile (in case of | M/s Jitender, Navneet & Co., Cost Accountants was established
appointment). in 2003 & have presence in four states and has carried out
assignments pan India. It is the only costing firm in India which
has worked for World Bank and it the first CMA firm to get
registered with PCAOB-USA for audit under SEC Act.
The firm has worked with clients such as Honda Cars,
Panasonic, Yokohama, BPTP, JBM Group, Fortis, Coca-Cola,
Nokia, Yum, Dominos, Pfizer Group, JP Infratech and partner
has been associated with WHO, World Bank (including
International Projects), IICA, Income Tax Department, CGST
department, CAG & have conducted various sessions on
Costing, Cost Audit, GST & IBC on various platforms like
PHD, CII-West, ICAI-CMA.
4. Disclosure of relationships | Not Applicable.
between directors (in case of
appointment of a director).
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Incepencdent Auditors Report

To the Board of Directors of Forlis Healthcare Limited
Report on the audit of the Standalone Annual Financial Results

Opinion

We have audited the accompanying standalone annual financial results of Fortis Healthcare Limited
(hereinafter referred to as the "Company”) for the year ended 31 March 2024, attached herewith, being
submitted by the Company pursuant to the requirement of Regulation 33 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone annual financial results:

a. are presented in accordance with the requirements of Regulation 33 of the Listing Reqgulations in this
regard; and

b. give a true and fair view in conformity with the recognition and measurement principles faid down in
the applicable Indian Accounting Standards, and other accounting principles generally accepted in

India, of the net profit and other comprehensive loss and other financial information for the year ended
31 March 2024,

Basis for Opinion

We conducted our audit in accordance with the Stlandards on Auditing ("SAs") specified under section
143(10) of the Companies Act, 2013 ("the Act”). Our responsiblities under those SAs are further described
in the Auditor's Responsibilities for the Audil of the Standalone Annual Financig! Resulls section of our
report. We are independent of the Company, in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our
opinion on the standalone annual financial results,

Emphasis of Mattors

a We draw attention to Note 8 and 10 of the standalone annual financial results which deal with varlous
matters including the ongoing investigation by Serious Fraud Investigafion Office ("SFIO") on Fortis
Healthcare Limited and its subsidiaries ("the Group”) regarding alleged Improper transactions and
non-compliances with laws and regulations including Companies Act, 2013 (including malters relating
fo remuneration paid to managerial personnel). These transactions and non-compliances relate to or
originated prior to take over of control by reconstituled board of directors in the year ended 31 March
2018. As mentioned in the Note, the Group has been submitting information required by SFIO and is
also cooperating in the regulatory investigations.

As explained in the said Note, the Group had recorded significant adjusiments/ provisions in its books
ol account during the year ended 31 March 2018. The Company has launched legal proceedings and
has also filed a complaint with the Economic Offences Wing (‘"EOW) against erstwhile promoters and
their related entities based on the findings of the investigation conducted by the Group. Further, based
on management's detalled analysis and consultation with external legal counsel, a further provision

Bagistiend (Wes
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Independent Auditor's Report (Continued)

Fortis Healthcare Limited

has been made and recognised in the year ended 31 March 2021 for any contingency that may arise
from the aforesaid issues. As per the management, any further additional impacl, to the extent it can
be reliably estimaled as al present, is not expected to be material,

b. We draw altention to Note 7 of the standalone annual financial results relating to the order dated 22
September 2022 of the Hon'ble Supreme Court whereby it has directed the Hon'ble Court of Delhi
inter alla that it may also consider issuing appropriate process and appointing forensic auditor(s) 1o
analyse the transactions entared into between the Company and RHT Health Trust and other related
transaction, The above mentioned Note also states that the Hon'ble Supreme Court has observed
that prima facie, It appears lo be acquisition of proprietary interest of RHT Heaith Trust by the
Company are to subserve the business structure of the Company,

Our opinion is not modified in respect of the above matters

Management's and Board of Directors' Responsibilitios for the Standalone Annual Financial

Results

These standalone annual financial results have been prepared on the basis of the standalone annual
financial statements,

The Company's Management and the Board of Direclors are responsible for the preparation and
presentation of these standalone annual financial resulls thal give a true and fair view of the net profit/
loss and other comprehensive income and other financial information In accordance with the recognition
and measurement principles lald down in Indian Accounting Standards prescribed under Section 133 of
the Act and other accounting principles generally accepted in India and in compliance with Regulation 33
of the Listing Regulations. This responsibilily also incdudes maintenance of adequaté accounting records
in accordance with the provisions of the Act for safeguarding of the assets of tha Company and for
preventing and detecting frauds and other imegularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presantation of the standalone annual financial results that give a true and fair view and are free from
material misstalement, whether due to fraud or error,

In preparing the standalone annual financlal results, the Management and the Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
malters related to going concern and using the going concem basis of accounting unless the Board of
Directors either intends lo liquidate the Company or 1o cease operations, or has no realistic allerative
but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

Auditor's Resgponsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results
as a whole are free from malerial misstatement, whether due to fraud or emror, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but Is nol 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 inthe aggregate,

they could reasonably be expected to influsnce the economic decisions of users taken on the basis of
these standalone annual financial results.

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

~ Identify and assess the risks of materdal misstatement of the standalone annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audil evidence that Is sufficient and appropriale to provide a basis for our opinion. The risk of
not detecting a material misstatement resulling from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, mistepresentations, or the overide of
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Independent Auditor’s Report (Continued)

Fortis Healthcare Limited
internal conlrol.

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

~  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the standalone annual financial results made by the Management
and Board of Directors,

—~ Conclude on the appropriateness of the Management and Board of Direclors’ use of the going
concem basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists reiated to events or conditions that may cast significant doubl on the
appropriateness of this assumption. 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 annual financial
results 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 fo cease to continue as a going concern,

~  Evaluate the overall presentation, structure and content of the standalone annual financial results,
including the disclosures, and whether the standalone annual financial results represent the
underlying transactions and events in a manner that achleves fair presentation.

We communicate with those charged with governance regarding, among other malters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

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

Other Matter

a.  The standalone annual financial results include the results for the quarier ended 31 March 2024 being
the balancing figure between the audited figures in respect of the full financial year and the published
unaudited year lo date figures up to the third quarter of the current financial year which were subject
to limited review by us.

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

o
Rajesh Arora

Gurugram Membership No.: 076124
23 May 2024 UDIN:24076124BKHBLU4520
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FORTIS HEALTHCARE LIMITED

CIN: L85110PB1996PL.C045933
Fortis Hospital, Sector 62 Phase — VIll, Mohali - 160062

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR

ENDED MARCH 31, 2024

(Rupees in lacs)

Particulars Standalone
Quarter ended Year ended
March 31, December 31, March 31, March 31, March 31,
2024 2023 2023 2024 2023
Audited Unaudited Audited Audited Audited

1. Revenue from operations 30,748 29,075 27,747 118,142 105,293

2. Other income 3,250 3,167 3.012 14,300 14,957

3. Total income (1+2) 33,988 32,242 30,759 132,442 120,250

4, Expenses

(a) Purchases of medical 7,736 8,090 7.086 30,907 26,640

consumable and drugs

(b) Changes In Inventories of 262 (178) 121 198 112)

me@al consumable and drugs

(c) Employee benefils expense 4,601 4 565 4335 18,798 17,645

(d) Finance costs 1,844 1,037 2475 8,192 10,624

(e) Hospital service fee expense 2,259 2,148 1,920 8,626 7,362

() Professional charges to 5,205 5,025 5,100 20,800 19,881

{g) Depreciation and amontisation 2,585 2,625 2,043 10,098 11,588

expense

(h) Other expenses 3,756 4,549 6,422 19,333 20,663
[ Total expenses 28,247 28,663 30,411 117,151 114,191

5. Net profit / (loss) from 5,751 3,579 348 16,201 6,059

continuing operations before

exceptional items and tax (3-4)

6. En):ep!lmﬂ gain / (loss) (refer 3,210 - - 9,365 4,829

nole 4

7. Profit / (loss) before tax from 8,961 3,579 348 24 656 10,888

continuing operations (5-6)

8. Tax expense / (credit) 2,128 1,285 141 4711 1,264

9, Net profit / (loss) for the 6,833 2,294 207 19,945 9,624

period from continuing

operations (7-8)

10. Profit / (loss) before tax from - - . - =

disconlinued operations

11. Tax expense of discontinued - - - . :

operations

12. Net profit / (loss) for the - - -

period from  discontinued

operations (10-11)

13. Net profit / (loss) for the 6,833 2,294 207 19,945 9,624

period (8+12)

14. Other Comprehensive Income 20 - [} (33) (127)

/ (loss) (after tax)

15. Total nsive 6,853 2,294 200 19,912 9,497

income / (loss) for the period

(13+14)

16. Paid-up equity share capital 75,496 75,496 75,466

(Face Value  Rupees 10 per

Share)




FORTIS HEALTHCARE LIMITED
CIN: L85110PB1996PLC045933
Fortis Hospital, Sector 62 Phase - VIil, Mohali - 160062
STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR
ENDED MARCH 31, 2024

Particulars

Standalone

Quarter ended

Year ended

March 31,
2024

December 31,
2023

March 31,
2023

March 31,
2024

March 31,
2023

Audited

Unaudited

Audited

Audited

Audited

17. Other equity as per the audited

833,221
| balance sheet

820,858

18. Earnings per equity share
for continuing operations (not
annualised)

Basic earnings / (loss) per share -
In Rupees

Diluted earnings / (loss) per share
- In Rupees

0.90
0.80

0.30 0.03 264

264

1.27

0.30 0.03 127

19. Earnings per equity share

for discontinued operations (not

annualised) 4
Basic eamings / (loss) per share - - - - - -

In Rupees

Diluted earnings / (loss) per share - - - - -

- In Rupees

20. Eamnings per equity share
from continuing and
discontinued operations (not
annualised)

Basic earnings / (loss) per share -
In Rupees

Diluted eamings / (loss) per share
- In Rupees

080 0.30

030

0.03 264 127

0.80 0,03 2.64 127

21. Eamings before depreciation
and amortisation expense, finance
gosts, exceptional items and tax
| expense (EBITDA) (refer note 2)

10,180 8,041 5,768 33,581

Notes to the results

1. The above audited Standalone Financial Resulls of Fortis Healthcare Limited ("the Company®) for the quarter and year

ended March 31, 2024, have been reviewed by the Audit Committee and approved by the Board of Directors at their

meetings held on May 22, 2024 and May 23, 2024. The unmodified audit report of the Statulory Auditors is being

filed with BSE Limited and National Stock Exchange of India Limited. For more datails on standalone results, visit investors

section of our website at www.fortishealthcare.com and Financial Results at Corporate Section of www.nseindia.com and
www . bseindia com.

2. The Company has presented Eamings before finance cosls, tax, depreciation and amortisation (EBITDA) additionally In the
financial results. In its measurement, the Company includes other income, but does not include depreciation and
amortisation expense, finance costs, exceptional items and tax expense.

3. Figures for the quarter ended March 31, 2024, included in the Standalone Statement, are the balancing figures between
audited figures in respect of the full financial year and the unaudited published year to date figures up to December 31, 2023
being the end of the third quarter of the financial year. The figures for the quarter ended March 31, 2023 are the balancing
figures between audited figures in respect of the full financial year ended March 31, 2023 and the published year to date
figuras up 1o December 31, 2022 being the end of the third quarter of the previous financial year.




FORTIS HEALTHCARE LIMITED

CIN: L85110PB1996PLC045933

Fortis Hospital, Sector 62 Phase ~ VIill, Mohali - 160062

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR
ENDED MARCH 31, 2024

4. Excoptional gain included in the above audited Standalone Financial Results include:

(Rupees in
lacs)
Particulars Quarter ended Year ended
March 31, | December | March 31, | March 31, | March 31,
2024 31, 2023 2023 2024 2023
Audited Unaudited Audited Audited Audited
a) Reversal of Impairment/(impairment) of 3,210 - - 9,016 4,829
investment in Subsidiary Companies
b) Gain on saie of Arcot Road hospital (refer - - - 349 s
nole 15)
Net exceptional gain 3,210 - - 9,365 4,829
5. Statement of Assets and Liabilities:
(Rupees in lacs)
Particulars Standalone
As at As at
March 31, 2024 March 31, 2023
Audited Audited
ASSETS
Non-current assets
(a) Property, plant and equipment 18,589 13,565
(b) Capital work-in-progress 25,938 267
(c) Right-of-Use Assets 24 886 32,178
(d) Goodwill 2,722 2722
(e) Other intangible assets 534 690
(f) Intangible assets under development 82 .
(g) Financial assets
(i) Investments in subsidiaries 883,404 884,760
(i)Loans 1,605 14,616
(iii)Other financial assets 98 79
(h) Deferred tax assets (net) 3,810 5,708
(i) Non-current tax assets (het) 12,506 13,001
(j) Other non-current assets 368 241
Total non-current assets 974,542 967,855
Current assets
(a) inventories 1,293 1,287
(b) Financial assets
(1) Trade receivables 13,122 9,738
(i) Cash and cash equivalents 2,055 98
(i) Bank balances other than (ji) above 9,939 5
(iv) Loans 16,000 .
(v) Other financial assets 21,043 31,868
(c) Other current assets 598 448
(d) Asset held for sale (refer note 15) - 25,570
Total current assets 64,149 69,012
Total assets




FORTIS HEALTHCARE LIMITED
CIN: LB5110PB1996PLC045933

Fortis Hospital, Sector 62 Phase — VIil, Mohali - 160062

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR
ENDED MARCH 31, 2024

Particulars Standalone
As at As at
March 31, 2024 March 31, 2023
Audited Audited

EQUITY AND LIABILITIES
Equity
(a) Equity share capital 76,496 75,496
(b) Other equity 833,221 820,858
Total equity 908,717 896,354
Liabilities
Non-current liabilities
(a) Financial liabllities

(i) Borrowings 25,405 28,158

(i) Lease liabilities 25,890 34,377

(i) Other financial liabilities - 119
{b) Provisions 2,567 2.161
Total non-current liabilities 53,862 64,815
Current liabilities
(a) Financial habilities

(1) Borrowings 8,155 8,820

(i) Trade payables

-Total outstanding dues of micro enlerprises 2420 2,658
and small enterprises
~Total outstanding dues other than micro 40,434 39,004

enterprises and small enterprises

(iii) Lease Fabilities 8,391 7,158

(iv) Other financial liabilities 4,925 2,647
(b) Provisions 2,222 2,198
{c) Other current liabilities 2,465 2,081
(d) Liabikties directly associated with assets classified as - 11,232
held for sale (refer note 15)
Total current liabilities 76,012 75,688
Total liabllities 129,874 140,513
Total equity and liabilities 1,038,691 1,036,867




FORTIS HEALTHCARE LIMITED
CIN: L85110PB1996PLC045933

Fortis Hospital, Sector 62 Phase - VIil, Mohali - 160062

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR
ENDED MARCH 31, 2024

6. Statement of Cash flow :

(Rupees in lacs)
Year ended
Particulars March 31, 2024 March 31, 2023
Audited Audited
Cash flows from operating activities
Profit before tax 24,656 10,888
Adjustments for:
Exceptional gain (9,365) (4,829)
Finance costs 8,192 10,624
Interest income (12,558) (12,558)
Loss on sale of property, plant and equipment (net) 41 64
Allowance for doubtful trade receivables 562 569
Allowance for doubtful advances 98 218
Advance Income tax (TDS) written off - 25
Depreciation and amortisation expense 10,088 11,588
Provision / liabilities no longer required written back (262) (570)
Financial guarantee income (141) (222)
Dividend from equity investments (1,348) (2,149)
19,973 13,648

Working capital adjustments
Increase in trade receivables (3,859) (3,487)
Increase in inventories (33) (111)
Increase in loans, other financial assets and other (23) (337)
Increase in other financial liabilities, fons,
st s e T 8,094 s
Cash generated from operating activities 24,152 23,202
Income taxes paid (net) (2,308) (3,364)
Net cash generated from operating activities (A) 21,846 19,838
Cash flows from investing activities
Interest received 21,744 9,119
Amount received against investments 13,597 4,597
Investment in subsidiaries (4,769) -
;Lmngm :;g;cgerty. plant and equipment and (32,463) (5.365)
Proceeds from sale of property, plant and 84 15
equipment
Investment in bank deposits (net) (9,906) -
Loans repayment by subsidiaries 35 9,950
Loan granted to subsidiaries (181) -
Dividend from equity investments 1,348 2,149
Slump sale consideration received 14,976 &
Net cash generated from investing activities (B) 4,445 20,465
Cash flows from financing activities




FORTIS HEALTHCARE LIMITED

CIN: L85110PB1996PLC045933
Fortis Hospital, Sector 62 Phase — VIil, Mohali - 160062
STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR
ENDED MARCH 31, 2024

Principal payment of lease liabilities (3,234) (2,446)
Proceeds from non-current borrowings 24,079 1,635
Repayment of non-current borrowings (22,874) (31,930)
(Repayment) / proceeds of current borrowings (net) (6,826) 3,906
Dividend paid on equity investments (7,621) -

Finance costs paid* (8,160) (10,609)
Net cash used in financing activities (C) (24,536) (39,544)
Net Increase In cash and cash equivalents

(A+B+C) 1,755 759
y;ca:h and cash equivalents at the beginning of the (1.218) (1.975)
Less: Cash and cash equivalent classified as asset 2 @)
held for sale (refer note 15)

Cash and cash equivalents at the end of the year 537 (1,218)

*Including interest on lease liabilities ¥ 4,565 lacs and ¥ 5,926 lacs for the year ended March 31, 2024 and

March 31, 2023 respectively
Cash and cash equivalents

For the purposes of the standalone statement of cash flows, cash and cash equivalents include cash on hand and in banks, net
of outstanding bank overdrafts. Cash and cash equivalents at the end of the reporting period as shown in the statement of cash
flows can be reconciled to the related items In the balance sheet as follows:

{Rupees In lacs)
Year endod
Particulars March 31, 2024 March 31, 2023
Audited Audited

(a) Balances with banks

- on current accounts 49 L]

- deposits with original maturity of less than three 1,850 r
months
(b) Cash on hand 56 2
Less: Classified as held for sale (refer note 15) - (2)
Cash and cash equivalents as per balance sheet 2,055 98
Bank overdrafts (1,518) (1,316)
:uh and cash equivalents as per statement of cash 537 (1,218)

ows

7. The Board of Directors, after seeking inputs from reputed investment bankers, had approved an equity infusion of

Rupees 400,000 lacs at a price of Rupees 170 per equity share into the Company by Northemn TK Venture Pte Lid
Singapore (NTK) ("Acquirer”), a wholly owned subsidiary of IHH Healthcare Berhad, Malaysia through a preferential
allotment ("Preferential Issue®), subject 1o approval of the shareholders and other regulatory approvals which constituted
31.1% share capital of the Company. The shareholders of the Company approved the Preferential Issue by requisite
majority at their Extra Ordinary General Meeting dated August 13, 2018. The Acquirer had received the approval from
Competition Commission of India (CCI) on October 30, 2018 and the preferantial allotment was made on November 13,
2018. Pursuant to the consummation of the same, Northern TK Venture Pte Ltd, had appointed 2/3 of the directors on the
Board of Directors of the Company, thereby acquiring control aver the Company. Consaquently, the Company has become
a subsidiary of Northern TK Venture Ple Ltd. Further, pursuant to the Preferential Issue, Northem TK Venture Pte. Lid is
under an obligation to make a mandatory open offer to the public shareholders of the Company and Fortis Malar Hospitals
Limited In accordance with the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011. However, in view of order dated December 14, 2018 passed by Hon'ble Supreme Court wherein it
was specified that status quo with regard to sale of the controliing stake in Fortis Healthcare Limiled to Malaysian IHH

Healthcare Berhad be maintained, the Mandatory Open offer was kept in abeyance. The Cg ‘*’“‘J"’* e ly filed
J
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an application seeking for modification of the said order which has been disposed of pursuant to the judgement of the
Hon'ble Supreme Court dated Seplember 22, 2022. Vide its judgement dated November 15, 2019, the Hon'ble Supreme
Court had issued suo- moto contempt notice to, among others, the Company and directed Its Registry to register a fresh
contempt petition in regard to alleged violation of the arder dated December 14, 2018. In this respect, the Hon'ble Supreme
Court had sought an enquiry, into (i) whether the subscription by the Acquirer fo the shares of the Company was
undertaken after the stalus quo order was issued by the Hon'ble Court on December 14, 2018 and accordingly, If such
subscription was In violation of this status quo order; and (ii) the consummation of the acquisition of healthcare assets
from RHT Health Trust by the Company.

The Company had filed a detailed reply to the show cause nofice issued in the suo- moto contempt, praying inter alia, that

the suo- moto contempt proceedings be dropped and ex- parte status quo order dated December 14, 2018 ("Status Quo
Order”) be modified/ vacated such that Open Offer may proceed.

Furlher, at the request of SEBI by way of an application seeking impleadment, the Hon'ble Supreme Court of India had
impleaded SEBI as a party in the petition pending befora it. SEBI had prayed for allowing the Mandatory Open Offer.
Further, the Hon'ble Supreme Court of India had issued notice on application filed by a public shareholder of the Company
seeking impleadment, NTK had aiso filed an application for impleadment, modification of the status quo order and for
proceeding with Mandatory Open Offer.

Vide judgment dated 22nd September 2022 (“Judgement”), the Hon'ble Supreme Court of india disposed of Special
Leave Petition (Civil) No. 20417 of 2017, Contempt Petition No. 2120 of 2018 in SLP (C) No. 20417 of 2019 and Suo
Motu Contempt Petition (C) No. 4 of 2018, which includes the Petition in which the Status Quo Order dated December
14, 2018 had been issued, It had directed the Hon'ble High Court of Delhi inter alia that it may also consider issuing
appropriate process and appointing forensic auditor(s) to analyse the transactions entered into between FHL and RHT
and other related transactions. In so far as the acquisition of proprietary interests of RHT Health Trust by the Company
is concemed, the Hon'ble Supreme Court observed that prima facie, it appears to be acquisition of proprietary interest to
subserve the business structure of the Company, as suggested by IHH/NTK while observing thal it is a matter to be
enquired into and facts to be assessed in light of any forensic analysis, if the court so deems appropriate,

Pursuant to the Judgement, Hon'ble High Court of Delhi vide its order dated 18th October 2022 has directed Decree
Holder to file an application defining contours of the forensic audit sought, which could thereafter be considered by the
Delhi High Court, Decree hoider filed application(s) before Delhi High Court seeking appropriate directions in connection
with forensic audit. Company has filed objections 1o the said request of the Decree Holder. Malter is pending adjudication,

In view of the legal positions/claim(s) and defence(s) available to the Company and basis external legal advice, the
management belleves that it has a strong case on merits. It is of the view that these transactions were conducted in a fair
and transparent manner, after obtaining all relevant regulatory and shareholders’ approval and only after making all due
disclosures to public shareholders of the Company and 1o the regulatory authorities, in the requisite manner. Therefore,
no adjustment is required in the audited standalone Financial Results.

Further, during the year ended March 31, 2021, in view of the aforesaid suo moto contempl notice, for abundant caution,
an application was filed by the Company before the Hon'ble Supreme Court of India, praying for grant of permission to It
and its subsidiaries for changing their respective names, brands and logos; and for continued usage of the same if the
said application was not disposed of prior to expiry of the term of the Brand License Agreements to allow adequalte time
for smooth brand transition without any disruption to business. During the year ended March 31, 2022 the Brand License
Agresments have expired. As mentioned above, the Judgment has disposed of the Petitions and all applications
thereunder, and the Company is evaluating the path ahead In consultation with its legal advisors with regard to the
aforesald brand transilion,

In connection with the brand transition in respect of Agilus, It is relevant to highlight that non-exclusive Brand License
Agreement of the diagnostics business had expired on May 09, 2021. In May 2023, an application on behalf of a Judgment
Deabtor was filed in pending proceedings before Hon'ble High Court of Delhi, for restraining Agilus & the Company from
abruptly dumping/discontinuing the brand ‘SRL’ and alled trademarks, appointment of an entity for valuation and sale of
the 'SRL' and allied trademarks ("Former Brand") and direcling Agilus to deposit an appropriate amount with the Hon'ble
High Court till the sale of the Former Brand. On May 26, 2023, submissions on behalf of Agilus were recorded that the
process of brand transition had already been initiated by the diagnostic business since year 2020 and it had been moving
towards brand Agilus, Vide Order dated May 26, 2023 (26 May Order) High Court directed Agiius, the-€ ny and brand
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(i

Diagnostics Limited” w.e.f. May 31, 2023. On June 02, 2023, an affidavil in compliance of order dated May 26, 2023 was
filed on behalf of Agilus.

On June 02, 2023, Hon'ble High Court of Defhl appointed M/s Konver) - Zeus as valuer for valuation of brand ‘SRL. In the
last week of June 2023, Decree Holder filed a Contempt Petition against Agilus, the Company and directors/KMPs of
Agllus alleging that they have knowingly and willfully disobeyed the order dated May 26, 2023 passed by Hon'ble High
Court of Defhi. No notice on this petition has been issued by Hon'ble Courl. Affidavits have been filed by Agilus to support
and substantiate that it is in compliance of the 26 May Order.

In September 2023, an ex-direcior of Headway Brands Private Limited (company which was the owner and licensor of
the Former Brand) has filed an application dated September 14, 2023 before the Delhi High Courl inter alia seeking
payment of Rupees 362 Crores (approx.) as license fee and interest for use of the Former Brand, and that an inquiry be
conducted into the impact of brand transition by Agilus on valuation of the Former Brand. The High Court by its order
dated September 25, 2023, while issuing notice on the said application recorded the preliminary objections of Agilus that
the application (i) is not maintainable and (ii) Agilus and Agilus Pathlabs are not necessary parties to the said application.
Notice of the said application has been issued by the Court 1o all parties named therein for submission of their respective
responses/ objections. Objections have been filed by Agilus.

Court appointed valuer M/s Konver| — Zeus has filed its report which has been objected to by Agilus and an affidavit,
highlighting the deficiencies and illegality therein has been filed by Agilus on October 17, 2023 supported by reports of
subject matter experts i.e. Emst & Young and Osbome Partners who in their respective reporis have pointed out that in
preparation of report, Ws Konverj — Zeus has applied entirely Incorrect and inappropriate valuation methodologies and
has made reference to incorrect dates in arriving st conclusions sel oult in its report. Post the order of the Hon'ble Delhi
High Court for public auction of SRL Brand, Court Commissioner has informed the Court that no prospective bidder tumed-
up and the public auction of the SRL Brand could therefore not be completed,

Further, as per the management and in consultation with external legal counsel It is believed that the Company has a
strong case on merits and the likelihood of any impact on the financial results is not expected to be material. The matter
is pending adjudication.

Investigation Initiated by the erstwhile Audit and Risk Management Committee:
A. Background

During the year ended March 31 2018, there were reports in the media and enquiries from, inter alia, the stock exchanges
received by the Company about certain inter- corporate loans given by a wholly owned subsidiary of the Company. The
erstwhile Audit and Risk Management Commitiee of the Company decided to cary out an independent investigation
through an externai legal firm on this matter, The terms of reference of the investigation, infer alia, comprised: (i) ICDs
amounting to a total of Rupees 49,414 lacs (principal), placed by the Company’s wholly-owned subsidiary, FHsL, with
three borrowing companies as on July 1, 2017 ; (i) the assignment of these ICDs to a third party and the subsequent
canceliation thereof as well as evaluation of legal notice (now a civil sult) received from such third party ; (ill) review of
intra-group transactions for the period commencing FY 2014-15 and ending on December 31, 2017, (iv) investments
made in certain overseas funds by the overseas subsidiaries of the Company (Le. Fortis Asia Healthcare Pte, Lid,
Singapore and Fortis Global Healthcare (Mauritius) Limited) ; (v) certain other fransactions Involving acquisition of Fortis
Healthstaff Limited (*Fortis Healthstaff") from an erstwhile promoter group company, and subsequent repayment of loan
by said subsidiary to the erstwhile promoter group company. The investigation report was submitted to the re-constituted
Board in June 2018.

The investigation noted certain significant findings in relation to past transactions concerning FHL and its subsidiaries
with companies whose past promoters/ directors were known to/ connected with the erstwhile promoters of the Company.
All such identified transactions were provided for by the Company in the financial statements for the year ended March
31, 2018.

The investigation was subject to the flimitations on the information available to the extemal legal firm and their
qualifications and disclaimers as described in their investigation report. It did not cover all related party transactions during
the period under investigation, It was observed In intemal correspondence within the Company that transactions with
ceriain other entities have been refemred to as related party transactions. However, no further conclusions could be drawn
in this regard.

Ralmdpndyralaﬂonll'ﬁpturoqulladmdefhdASﬂ—RolaMPaﬂthdmruandnnComnth.zOﬂmn
as identified by the Management taking into account the findings and limitations in the Investigation Report and the
information available with the Management. In this regard, in the absence of specific declaratiops-frem the erstwhile
directors on thelr compliance with disclosures of related parties, especially considering the sul AR R

rather than the legal form, the related parties were identified based on the declarations by the £
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information available through the known sharehoiding pattern in the entities up to March 31, 2018. Therefore, the
possibility could not have been ruled out that there may have been additional related parties whose relationship may not
have been disclosed and, hence, nol known to the Managament, While such references could not be fully analyzed during
the Initial investigation, the nature of these references raised cerlsin concams,

In order to overcome the above, additional proceduras/ enquiries were initisted as below.
B. Additional procedures/enquiries by the reconstituted Board

(i) The Company's Board of Directors initiated additional procedures/ enquiries of certain entities in the Group that were
impacted in respect of the matters investigated by the external legal firm. Pending the additional procedures/ enquiries
("Additional Procedures/ Enquiries”) and since the investigation was subject to the limitations on the information
available to the external legal firm and their qualifications and disclaimers as described in their investigation report, as
disclosed in the audited financial statements for the years ended March 31, 2018, March 31, 2018 and March 31, 2020
certain avdit qualifications were made in respect of FHL's financial statements for those financial years, as the statutory
auditors were unabie lo comment on the nature of those matters, the provisions established thereof, or any further
potential impact on the financial stalements. In order lo resolve the same, the Board mandated the management 1o
undertake review of certaln aress in relation to historical transactions for the period April 1, 2014 to September 30, 2018
involving additional matters by engaging independent experts with speciaized forensic skills to assist with the Additional
Procedures/Enquiries and provide inputs and expert advice in connection therewith. The independent oxperts submitted
their report which was discussed and considered by the Board in its meeting held on September 16, 2020.

(@) The Board noted that the Additional Procedures/Enquiries, prima facie, revealed further instances of payments made o
the erstwhile promoter or to their directly or indirectly refated parties including erstwhile promoter group entities which
were potentially improper However, all of the amounts identified in the Additional Procedures/Enquiries had been
previously provided for or expensed in the financial statements of FHL or its subsidiaries, There are no other improper

transactions identified by the Additional Procedures/Enquiries or the management, which had not been expensed or
provided.

(i) In connection with the potentially improper transactions, the Company has undertaken a detailed review of each case fo
assess the Company's legal rights and has initiated necessary action.

C. Key findings during the investigation by the external legal firm and during the Additional
Procedures/Enquiries by independent experts

() Fortis Hospitals Limited (FHsL), a wholly owned subsidiary of the Company, had placed secured Short-Term Investments
in the nature of Inter Corporate Deposils (ICDs) with three companies ('borrowers’) aggregating to Rupees 49,414 lacs
on July 1, 2017 for a term of 80 days. Furiher, FHsL received intimation that the borrowers became a part of the erstwhile
Promoter Group with effect from December 15, 2017, These borrowers continued (o be related parties until February 16,
2018. subsequent to which the shareholding of the erstwhile Promoter Group in the Company was reduced to 0.77%. In
terms of agreements dated September 30, 2017, FHsL assigned the outstanding |CDs to a third party. Such assignment
was subsequently terminated on January 5, 2018. On February 28, 2018, these ICDs were secured by way of a duly
registered charge on the present and future assets of the Borrowers, ICDs aggregating to Rupees 44,503 lacs including
interest accrued thereon of Rupees 4,260 lacs calculsted up to March 31, 2018 remained outstanding. In view of the
uncertainty in realisability of the security andfor collection of the amounts, the outstanding amount was fully provided
during the year ended March 31, 2018.

The Investigation Report indicated that the placement of the ICDs, including the method of such placement, their
subsequent assignment and the cancellation of such assignment were done without foliowing the normal treasury
operations and treasury mandate; and without specific authorization by the Board of FHsL. (Also refer note 10 on SEBI
Order).

As per the Additional Procedures/Enquiries by independent experts, the borrowers were potentially linked to the erstwhile
promoters and also polentially linked to each other. FHsL has filed a civil suit on August 26, 2018 for recovery of Rupees
52,019 lacs before Hon'ble Delhi High Court against the Borrowers and few other entities which is pending adjudication.
Further, in the complaint filed with the Economic Offence Wing, New Delhi (EOW) in November 2020 for certain other
matters as mentioned subsequently, reference has bean made of certain queries being put by SFIO in relation to this
transaction, and the Company having responded thereto. A First Information Report (FIR) was registered by EOW in July
2021 w.rt. the above complaint. The investigation is undervay,

(i) The Company had paid security deposits and advances aggregating 1o Rupees 2,173 lacs in the financial year 2013-14
1o a private company ("Lessor”) towards lease of office space. Due to delays in obtaining occupancy certificate (OC), the
lease agreement / MOUs ware either terminated by the Company or expired during the financial year 2017-18. The
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lease from the Lessor, which is also being claimed from the Lessor pursuant to the aforesaid termination. The Company
hnlnuodlegﬂnoﬂmdmmﬁngﬂnomnandm.Luwmpondadbﬂnndhed"n%nmnyhrmlmﬁe
resolution, which has not yet yielded any results. Further, Company has filed claim before Interim Resolution Professional
(IRP)lppdn!edbyNCLThamanmﬂedbymoImditouofLmor.lRthMyathmthulﬂmoﬂaﬂm
creditors of the Lessor including that of the Company. NCLT has approved the Resoluton Plan. The Resolution
Professional admitted the claim of the Company as other creditors and in accordance with the terms of Resolution Plan
decided that the payment made to the Company shall stand as Nil

In view of the facts stated above and the uncertainty in the ultimate recovery of the aforesaid balances, the Company had

recorded provisions aggregating to Rupees 4,743 lacs in the Standalone Financial Results for the year anded March 31,
2018.

SF!Ohassouglﬂlniumzalbnhmapadofmumsawonandthamhmbmdmpwﬁdedbyu:a(:ompmy.f-'umﬂr.
as stated above, a complaint has been filed with the EOW in November 2020 by the Company for certain other matiers
in which a reference has been made to such SFIO enquiries as well as to the Company's responses thereto and EOW is
investigating the matter. A First Information Report (FIR) was registered by EOW in July 2021 against the above
complaint. The investigation is underway.

FHsL, a wholly owned subsidiary of the Company, had advanced moneys to an entity towards acquisition of property in
Mumbai in financial year 2013-14 which did not matenalize. Of the total advance of Rupees 10,000 lacs, balance of
Rupmz.a?ﬁbamsouuumwhamcdwdbackPnd-daudmmmmuenﬁtymmﬁstmmd.
and FHsL initiated legal proceedings in this regard. FHsL had accrued for the interest amounting 1o Rupees 174 Iacs up
hoMan:h31.201800thaldwnmhnhomrpouofinchdhgthumlnmahqalclaﬁnmmoenm. However, in line

with applicable accounting norms, interest thareon for the period subsequent to March 31, 2018 was not accrued
considering the uncertainties around ultimate realization of the amounts.

mmdmelactutaadd:o\nandﬂuumnaminﬂnummmemmwdﬂnammm“u.msmuphad

rucudn:;pfovhiom nwuqslhnloaupusZ.Mommudunnmw\tsm.bmﬂnghmth&nmemw
March 31, 2018.

One of the directors of the entity, post summoning in the legal proceedings initiated by the Company has settled disputes
lurhlmsdsndlhemﬂtybypayingtz.aoommnngﬂnmrendodhmohn.mobwudshﬂlndmulliarntnl.

Considering full and final settlement already done and the transaction having been legally concluded no further action is
baing taken.

() During the year ended March 31, 2018, the Company through its subsidiary (L.e. Escorts Hearl Institule and Research

V)

Centre Limited (‘EHIRCL"), purchased further 71% equity interest in Fortis Heaithstaff Limited("Healthstaff’) al an
aggregate consideration of Rupees 3.46 lacs from erstwhile promoter group companies. Subsequently, EHIRCL
advanced a loan lo Healthstaff which was used to repay the outstanding unsecured loan amount of Rupees 794,50 lacs
tu:memumlemeww.mmmmwmmmmmtwﬂmﬁmdwm
mwbhcmwmmmmmhuMmummmmmmm”
companies and used for repayment of the ICDs /vendor advance o FHsL / Company. Further, Healthstaff was not in a
position to repay loan to the erstwhile promoler group company. EHIRCL also could not directly takeover the loan, as
EHIRCL (holding 29%) could not have taken over the burden of the entire debt of Healthstafi. Therefore, this transaction
was in a way to help the erstwhile promoter group companies (71% shareholders) to avoid making payment for its share,
and place EHIRCL in a situation where it would find it hard to recover from its own now wholly owned subsidiary. Further,
the said loan advanced by EHIRCL to Healthstaff was impaired in the books of account of EHIRCL due to anticipated
chances of non-recovery during the year ended March 31, 2019,

Complaint has been filed in this regard, with the EOW in November 2020 against erstwhile promoters / erstwhile promoters
Group Company and EOW is investigating the matter. A First Information Report (FIR) was registered by EOW in July
2021 against the above complaint. The investigation is underway.

During the year ended March 31, 2018, the Company through its subsidiary (i.e. Fortis Hospitals Limited ("FHsL"),
ptmsedkmerb‘lxemmmth&nmmmumw(FEsuammmde
Rupees 0.255 lacs from erstwhile promoter group company. Subsequently, FHsL advanced a loan to FESL, which was
used to repay the outstanding unsecured loan amount of Rupees 215 lacs to an erstwhile promoter group company.
Certain documents suggest that the loan repayment by FESL and some other payments to the erstwhile promoter group
mwymwhmmnwmnmummmw:mmmnumdtmdformmwmtofﬂnlcm
Jvendor advance to FHsL / Company. Further, FESL was not in a position (o repay loan 1o the ersfwhile g omolter group
company. FHsL also could not directly takeover the loan, as FHsL (holding 49%) could not hgva{wsen

of the entire debt of FESL. Therefore, this transaction was in a way to help the erstwhile progigts
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shareholders) to avoid making payment for its share, and place FHsL in a stuation where It would find it hard to recover
from its own now wholly owned subsidiary Further, the said loan advanced by FHsL to FESL was impaired in the books
of account of FHsL due to anticipated chances of non-recovery.

CmnphimhmbeenﬁledwimttnEOWhNwammwmihpmlmlmwwpmotemgmup
company and EOW Is investigating the matter. A First Information Repont (FIR) was registered by EOW in July 2021
against the above complaint. The invesligation is underway.

Remuneration to ex-chalrman

ThoCanwwmmmnﬂmasllnmaaryhchandlakhgmmmmmalhgdm«.hadmmnﬂ?.ms
decided to treat as non-est the Lelter of Appointment dated Septembar 27, 2016, as amended, ("LoA") issued to the
erstwhile Executive Chairman of the Company in relation to his role as "Lead. Strategic Initiatives’ in the Strategy Function.
Since the LoA was treated as non-est, the Company received legal advice from its counsals that the amount paid under
the aforesald LoA (amounting to Rupees 1,788 lacs) appears lo be an arrangement designed to circumvent the
managerial remuneration limits under Section 197 of the Companies Act. 2013 read with relevant Central Government
approvals and thus was wrongfully paid. Thus, as per the legal advice, the payments made to him under this LoA for the
role of ‘Lead: Strategic Inilistives’ ought to be considered and characterized as payments which are in the nature of
managerial remuneration, as regulated and governed in section 187 of the Companies Act, 2013. An amount of Rupees
234 lacs thal was reimbursed in relation 10 expenses incurred was In excess of the amounts approved by the Central
Government under Section 197 of the Companies Act, 2013 Accordingly, the Company sent a letter to the erstwhile
Executive Chairman seeking refund of the excess amounts paid to him over and above the managerial remuneration limit,
u;ponihdwﬂetlho(tompmium.2013mdwﬂh!hamtmmmmhtmrm.mumk
Executive Chairman sent a notice to the Company claiming Rupees 4610 lacs as allegedly due to him under the
ampbymnlagfwmnl.ThaCompanymﬂndmﬂnmemmhlhhgdmunaddmylngmylabiwandwm
the demand was not payable being illegal. Subsequentiy, Company filed a complaint against the erstwhile Executive
Chairman before EOW. The Company has received back vehicles which were being used by him. However, IT assels
and excess amounts paid are yet to be recelved.

In view of the above, the amounts paid 1o him under the aforesaid LoA and certain additional amounts reimbursed in
relation to expenses incurred (in excess of the amounts approved by the Central Government under saction 197 of the
Companies Act 2013 for remuneration & other reimbursements), aggregating to Rupees 2,002 lacs was recognized as
recoverable in the Standalone Financial Results of the Company for the year ended March 31, 2018. However,
wnmymmnymmnt!onmmuuydmenidammnh.ammndmzmzmmm
in the Standalone Financial Results for the year ended March 31, 2018. The Company has filed a complaint against the
erstwhile Executive Chairman before EOW on account of both of the above payments and EOW is Investigating the
matier.

An addendum 1o the complaint already filed with the EOW has been filed in November 2020 with the EOW including
certain other findings during Additional Procedures/Enquiries by independent experts as below:

(@) P.ynummmmmmmmmmmammwmmmamcmw
as one-time bonus in February 2016 of equivalent Rupees 846 lacs and managerial remuneration was paid for the
period January 2016 to May 2016, amounting to equivalent ¥ 340 lacs. Further, remuneration paid in excess of Central
Govt. approval by the Company for FY 2014-15 & FY 2015-16 amounting to Rupees 528 lacs was refunded by
erstwhile executive chairman in March 2016 to FHL. It Is possible that the amounts recovered lowards excess
rarnmenllionpeldmmmewnwmmmmnhmmmamndﬂupmmlmmmmmw
the foreign wholly owned subsidiary.

(b) Paymnhmnndebanmhﬂﬂsprmmwemyfmmoﬂwrfuemﬁuﬂymnodmumdmew
under an investment advisory agreement amounting to equivalent Rupees 344 lacs for the period June 2016 to
September 2016. However, there was nothing on record to suggest that any services were rendered by the erstwhile
promoter entity under this agreement.

(vi)  During the financial year 2014-15, the Company through its subsidiary (i.e. Fortis Hospitals Limited ("FHsL")), acquired

100% stake In Birdie & Birdie Reallors Pvt; Lid. ("Birdie") from certain persons related to the ersiwhile promoters,
MRupeaMZ.ZTﬁIanswerepaMtmrardsIcosalatﬁeothtuasldﬂ%petamumandRupua?,nslm
mmpaidlorlhaslwacscmimd.The!olalonhmrinenlucothdlomopmhdedathmzo.OOOMubandm
mevalualionropoﬂollmdandblﬂldmwanmmmmuer.Homar.ﬂteeqdlyvahsaﬁmdl!upees?.ﬁﬁ
lacs was arrived based on a land and bullding valuation report by another valuer of Rupees 23,700 lacs and on
unmlbnmunundluuhbewldtns-anmun.wﬁchhmﬂwmdrnthappen-mo.trn"subjedptoperly
photographs” used in the mentioned two valuation reports were identical. Also, the ICD's of Rupees 12,275 lacs were
uﬁlludwmlmmm.MMMhdeMdummumdwmm
wﬂnemhkmnm.ﬂbmabhmtmmmacwdlnmﬂeﬂomake ppags Aogey to repay
the loans availed by Birdie from them, persons related to them and entities relaled/&known g '




FORTIS HEALTHCARE LIMITED
CIN: L85110PB1996PL.C045933
Fortis Hospital, Sector 62 Phase — VIil, Mohali - 160062
STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR
ENDED MARCH 31, 2024

There have been cerain queries raised on this transaction by the SFIO. The Company has responded 1o the sald
queries. Further, in the above referred Complaint filed with the EOW in November 2020 agains! ersiwhile promoters,
SFI0. enquiries and the Company's responses have been mentioned and EOW is investigating the matter, A First
Information Report (FIR) was registered by EOW in July 2021 against the above complaint, Investigation is underway.
Enforcement Directorate is also investigating into the aliegations made in the said FIR.

(vili) The Company through its overseas subsidiarles [i.e. Fortis Asia Healthcare Pte. Lid, Singapore and Fortis Global
Healthcare (Mauritius) Limited] made investments in Global Dynamic Opportunity Fund, an overseas fund. It was
observed in the earfier investigation that there were significant fluctuations in the NAV of the investments during a
short span of time, Further, In the internal correspondence within the Company, investments in the overseas funds
have been referrad to as related party transactions. During year ended March 31, 2018, investments held in the Giobal
Dynamic Opportunity Fund were sold at a discount of 10%.

There is no further finding in additional proceduresienquiries by independent experts on this matter. Further, the
hmlig-umbyiheMIbgalﬂnndmeahomwmmunmmuutGDOandmm Fortis
based on the procedures performed by them. Accordingly, no further action is being taken.

{ix) In respect of certain other matters found during the Additional Procedures/Enquiries by independent experts no actions
were recommended since there were no sufficient evidences on those matters. However, there is no impact of those
matters on the financials.

O) Bam::nhweﬂlgattanmhdoutbymmﬂwmﬁmmdﬂnwlﬂomlmudumdmlmwmmm
experts, all identified/required adjustments/provisions/disclosures have been made in the standalone financial results
of the Company. TheCanpmyhmuhommnadmm;dmalnmﬂgaﬂonﬂmndhmmdnmm
the additional procedures/ enquiries by independent experts to the relevant regulatory authorities. Further, on relevant
m.mmmehdammmﬂnEMWﬂuMhmmmmm
group companies and EOW is Investigating the matter. Recovery /claim proceedings have also been initiated in the
matters where action was recommended by the legal counsels. A First Information Report (FIR) was registered by
EOW in July 2021 against the above complaint.

mm«e.wiﬂ\mhmndudon.mmshmﬁgaﬂmw!ﬁd\mmbjndhnunnihﬁmmﬂnimm
mlmbmmmﬁmammwmmmdduddmMnbeeneddmsadhrmmhmndduinnal
procedures/enquiries by Independent experts. In addition, the current Board had Initiated specific improvement
pro;owtoumgmmmammamm.mamwmdmmmdamm.m
opemﬁonuiandﬂnmdalmdmmmdlmm.mdmewgmm.md
secretarial documentation w.r.t compliance with regulatory requirements and systems design & control enhancement
for which the assessment work was done and corrective action plans were implemented.

Ancordinghr.nnBoardhalukmnacemlcﬁminmwionmmeimlmmhlhismmrd.'rha
imestinatiunslnmh:mhmhsmmmgmmmmmmmrmcmmau
concemed are still pending with the regulatory authorities. The management of the Company also believes that if any
u:tionhhiﬁabdbyragdabwwﬂwﬁaawiﬂlhcmnv.ﬂusmmundhawaﬂgnmm
imadanmeCompanyasalIlchhmayhavannmdallmpaclhnveahudybeenprwldodbﬂneadermn.
The Company would fully co-operate with the regulatory authorities in this regard.

10. Matters in relation to Regulatory Authorities:

(@) In the above backdrop, during financial year 2017-18 the Company received 8 communication from the Securities
and Exchange Board of India (SEBI), confirming that an investigation has been instituted by SEBI in the matter of
the Company. In the said letter, SEBI required the Company under section 11C (3) of the SEBI Act, 1062 to furnish
cominmhmumammmmmﬁummmmmhvu&mnm&RupeaQSCmmmmdmmm.
SEBI had appointed forensic suditors to conduct a forensic audit, of collating information from the Company and
certain of its subsidiades. The Company / its subsidiaries furnished requisite information and documents requested
by SEBI.

In furtherance of the above, subsequently on Oclober 17, 2018 SEBI passed an ex-parte Interim Order ("Interim
Ow')whmbyilmmatuﬂﬂnhmsﬂommMWWmcnﬂﬂuowammh
duration. and undertaken through the Company, which were prima facie fictitious and fraudulent in nature and which
resulted in infer alia diversion of funds from the Company for the ultimate benefit of the erstwhile promoters (and
certain entities controlied by them) and misrepresentation in financial statements of the Company. Further, it infer
a!iadiradadhe(:ommnyblakeaﬂnwessafymwmmktmﬁmmhaabngm interest from
erstwhile promoters and various other entities, as mentioned in the Interim Order. More importe o Auid-enlities
had also been directed to jointly and severally repay Rupees 40,300 lacs along with due interesi{g Compstl jthin
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three months of the Interim Order. Incidentally, the Interim Order also included FHsl. as one of the entities directed
{o repay the due sums. Pursuant to this, FHsL's beneficial owner account had been suspended for debits by the
National Securities Depository Limited and Central Depository Services (India) Limited. Further, SEBI had also
cﬁradadmwmmmmmwnqmmmuwmnmdwmam.Mnhallnotdhpmolor
alenatewullheirasselsordivenanylmds.exoaplfoclhemposeslormﬂngexpemesdday—to—daybusims
operations, without the prior permission of SEBI. Erstwhile-promoters were also directed not to associate thomselves
with the affairs of the Company in any manner whatsoever, till further directions.

The Company and its wholly owned subsidiary i.e. Fortis Hospitals Limited (FHsL) had then filed appiications for
modification of the interim Order, for deletion of name of FHsL from the list of entities against whom the directions
were issued. Pursuant fo this SEBI, vide order dated December 21, 2018, modified its previous Intefim Order dated
October 17, 2018 deleting FHsL from the list of entities against whom the Interim Order was directed. Pursuant to
this, the suspension order by National Securities Depository Limited for debits in beneficial owner account of FHsl
was accordingly removed. Vide Order dated March 19, 2019, ("Confirmatory Order”) SEBI confirmed the directions
issued vide ad interim ex-parte order dated October 17, 2018 read with order dated December 21, 2018, till further
orders. SEB| also directed the Company and FHsL to take all necessary steps 1o recover Rupees 40,300 lacs along
with due interest from erstwhile-promoters and various other entities, as mentioned in the Interim Order.

The Company and FHsL had filed necessary applications in this regard including an appiication with the Recovery
Officer, SEBI, under Section 28A of the Securities and Exchange Board of India Act 1892, for the recovery of the
amounts owed by the erstwhile-promoters and various other entities to the Company and FHsL. SEBI vide its letter
dated June 14, 2019 stated that provisions of Section 28A of SEBI Act, 1892 cannot be invoked at this stage hence,
Company and FHsl may take necessary steps to comply with SEBI's direction. Accordingly, FHsL has filed a civil
suﬂfurramyofﬂupeessz,msheshehmﬂon'blebdm-ﬁwCoununalmlnnpmm.nanudlnnnomeu
passed by SEBI,

The Investigation Report of the external legal firm was submitted by the Company to the SEBI and SFIO on June 12,
2018. Further, the Company has submitted a copy of the complaint fied with the EOW and a copy of the report of
the additional procedures/ enquiries done by the Independent expert to SEBI and SFIO on November 10, 2020.

Byanordarda!edNovunbwu.zm.SEBlmwhedhweﬂmommmmcmmmqmmt
Healthcare Pvi. Lid, Fern Healthcare Pvt. Lid. and Modland Wears Pvt. Lid, and direcled that the ongoing
proceedings against them be substituted with adjudication proceedings. The order expressly clarified that the
GonwnyandFHsLmstllbutylopmemrmdlnwﬁarhw.ndum.duppmprhhbyhm.lgdnum
ubwnorliomdmliﬁulnmspeﬂdﬂﬁmmmedwmofmnds.ASthmNoﬁm(SCN-uwnissmd
by SEBI to various entities including the Company and FHsL on November 20, 2020. In the SCN-1, it was inter-alia
mm&nmmwﬂmmammmnMMWMummnﬂahadlnnforme
shareholders of the Company and the Company had circumvented certain provisions of the SEBI Act, Securities
Contracts (Regulation) Act, 1956, and certain SEBI regulations. In response, a joint representation/reply was filed
byihsCompmywFHsLonDecember%.ZﬂZOprayhglordetheSCNdbyiriaraiamﬂemhgmat
mc«npnnymdFHaLmhbdesdﬁnamndlmum(mMohmShgh
and Shivinder Mohan Singh) and justice, equity and faimess demands that the victim ought not be punished for the
offences of the wrongdoers. All acts impugned In the SCN-1 relate to the period when the erstwhile Promoters
controlled the affairs of Company and FHsL and the erstwhile Promoters are no longer involved in the affairs of the
Company and FHsL. The erstwhile Promoters were responsible for financial misrepresentation and not the
Company and FHsL. Post resignation of the erstwhile Promoters in February 2018, the Board of Directors of the
Company, solely comprising independent Directors looked after its welfare. The new promoter of the Company (i.e.
NTK Venture Pte. Ltd.) assumed control of the Company pursuant lo a preferential allotment which was
bybothmeCompaﬁﬁmCumﬁaiwanhandSEBlwhbhmmdumenoﬂudepwmwmh
preferential allotment. Any adverse orders against the Company and FHsL would harm their existing shareholders,
employees and creditors, The Company and FHsL have taken substantial legal actions against the erstwhile
Promoters and significant steps to recover the diverted amounts. SEBI passed an order dated April 19, 2022 w.r.t
SCN -1 directing the Company & FHsL to pursue the measures taken to recover the amount of Rupees 397.12
Crores (approx.) along with the interest from erstwhile Promoters; & Audit Committee to regularly monitor the
pmemmmaMmpodhmwmdDima!WUhmh.SEBlhuimpouda
ponaltyomnpeu100hcsdeupoasﬁOlmmCmanymdFMmpodivdy.TheCompmywdFﬁsLm
an agdnstmemdudaladAptﬂ19.2022bdomﬂon‘hls$aurﬂiukppaﬂaieﬂbma!.hmbd.mmgua
25, 2022. SEBI filed its affidavit in reply in the matter. Thereafter, the Company and FHsL filed a rejoinder to SEBI's
mm.whmm.mmmammwnmmmmkumzsm
respectively under protest with Hon'ble Securities Appellate Tribunal, Mumbai.

On April 09, 2021, SEBI issued another Show cause notice (SCN-2) to various notices including Escorts Heart
Institute and Research Centre Limited (‘EHIRCL"). In the said SCN-2, with respect to EHIRCL, it was alleged that
Rupees 56,700 Lacs was lent by the Company to EHIRCL in 2011, which was subsequently transferred by EHIRCL
to Lowe Infra and Wellness Private Limited (“Lowe”) In multiple transactions for the purchas L pl. This
land parcel, which was allegedly indirectly to be acquired by the Company through its syB RCL and
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another entity Lowe, was then transferred to RHC Holdings Private Limited ("RHC Holdings®). It was stated in the
eaid SCN-2 that a structured rotation of funds was carried out to portray that the loan extended by the Company for
the purchase of fand had been paid back with interest in the year 2011. It |s alleged that the Company was actually
paid back by RHC Holding over a period of four years ending on July 31, 2015, In this respect, the Company and
FHstundamahgedymwmmhvaﬂouslmhomerbmmhgemeumsacﬂm. and to circumvent
legal provisions with respect to related party transactions.

In the SCN-2, EHIRCL had been clubbed along with the other noticees, and had been painted with the same brush
as the other noticees in alleging that certain noticees, including EHIRCL, were part of a fraudulent and deceptive
dwicawhmhlheyacbdhftwduluﬂmnnerﬂichledbthu&mandﬁwdwnhnu!ﬁmdehunaﬂs&ed
company |.e. FHL, amounting to approximately Rupees 38,712 Lacs for the ultimale benafit of RHC Holdings and
the erstwhile promoters. Thereby, it is alleged, that EHIRCL has aided and abetted the routing of funds from the
Company, ultimately to RHC Holdings, for the benefit of the promoter entities,

SEBI w.rt SCN-2 passed an order dated May 18, 2022 imposing penalty against several erstwhile promoters antities
and certain individuals. Based on the aforesald allegations and actions taken by the Company against the erstwhile
mmmmmm.nmmwamwdmmucsmmm EHIRCL filed an appeal
against the order dated May 18, 2022 before Hon'ble Securities Appellate Tribunal, Mumbai. SEBI filed its response

1o which EHIRCL filed a rejoinder. Appeal is pending adjudication, EHIRCL has deposited Rupees 50 lacs under
protest with Hon'ble Securities Appeliate Tribunal, Mumbai.

The Board of Directors continue to be fully committed to fully co-operating with the relevant regulalory authorities to
enable them to make a determination on these matters and to undertake remedial action, as may be required, and
toemurecompﬂwmwihappliubialamandromlaﬁun.hhamwmnmrmmem
also been taken for the maintenance of adequate accounting records in accordance with the provisions of the Act for

mrﬁnnmmdh Company and for preventing and detecting fraud and other irregularities on a going
basis.

(b) During year ended March 31, 2018, the Registrar of Companies (ROC) under section 208(1) of the Companies Act,
2013, infer alla, had also sought information in relation to the Company. All requisite information in this regard was
duly shared by the Company with the ROC.

(c) The Serious Fraud Investigation Office (SFIO) of the Ministry of Corporate Affairs, under section 217(1){a) of the
Companies Act, 2013, iner alia, initiated an Investigation and is seeking information in relation to the Company, its
subsidiaries, joint ventures and associates. The Company is submitting requisite information in this regard with SFIO,
aummmmmm.mmedmSFlommumcarmolbameminadaulmmmh
view the present stage of the investigation.

ThaCnnwwbﬁlympomthgmhunmmhmhﬁmwmommmuﬂgmlmmbhmmbmn
their determination on these matters,

Based on management’s analysis, a provision has been made and recognised in the quarter ended March 31, 2021
for any contingency that may arise from the aforesaid issues. This Is nol to be regarded as admission in any manner
whatsoever by the Company of any of the violations, as alleged by any of the authorities or otherwise, against it
Funhef.asperthumguneﬂamInmmﬂaﬁnmmmlbgalmmnluubetbveduutﬁnllmmodd
additional impact, If any, is low and is not expected to be material

11. Corporate Social Responsibility (CSR) activities of the Company and its subsidiaries during earfier years were carried out
through Fortis Charitable Foundation (FCF) (erstwhile promoter entity) with whom dealings have been stopped.

Amounts were paid by the Company and its subsidiaries to FCF for CSR activities. FCF was required to utilize the maney
so received strictly in various CSR programs.

However, there are unutilized amounts lying with FCF which have not been spent and neither refunded by FCF despite
several reminders and nofices. Accordingly, civil recovery action has been inifiated for recovery of the unutiiized amount
of Rupees 61 lacs.

12. TheCunpanyisprimarﬂymgagadhﬁnbuuumofhmmmwhlchhmmnpomblawgmnlu per Ind
AS 108- 'Operating Segments’.

13. thgﬂwpravlomyw.sCmﬂbdemoMmﬂmumﬁmuthﬂwcmm. 2013 which provides
for merger of Forlis Ememnqsmmm.amammm-mmmbUmmF mith, Management
(Eul)LhﬂundandFotﬁsCaanamLhnilndmeaﬂcl-mmlsLinﬂad(FH:L}(‘Sehm o iB-ofthg whol
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14.

15,

16.

17.

subsidiaries of the Company), was approved by the Board of Directors and Shareholders of the Holding Company, subject
io requisite approval(s). The respective applications are subject to the approval of National Company Law Tribunal
(NCLT).DeIﬂdeamMpwszhwnmﬂmﬂwom-m.

Further the Board and the shareholders of the Company approved the merger of two wholly owned intemational
subsidiaries of the Company. DuﬂnqmaqumormedJmma.apmmolwsmmmmmm
concemed regulatory autharity,

On April 20, 2023, the Company signed definitive agreemants with the VPS group for the acquisition of assets of Medeor
Hospital in Manesar, Gurugram, Haryana, (‘Medeor Hospital") for an overall purchase consideration of Rupees 22 500
lacs (excluding stamp duty and other charges).

Onmmza.zozs.meCmpmymdmmmmwmmmmmmaam-mw
hospital situated in Manesar, Gurugram, Haryana along with all the structures and buildings as well as the movable assels
present at Medeor Hospital Manesar on such terms and conditions, as contained in the relevant definifive agreements.

On March 31, 2023, the Board of directors of the Company gave their consent to selltransfer/disposa-off Arcot Road
Hospilal.Chamalasagomgcomenmnslmpsabbaﬁm‘ashmeb"bmwmmhmandmmm“w
the draft business transfer agreement and with closure of points under discussion. During the previous quarter, based on
mwtmnmwmwwmummm}ww,mmma
unnsacﬁmforasdemidmaﬁmdﬂmeuw.mmmxdmmmmundmwmdmompmwn
of Rupees 348 lacs.

ThahealmbushenomlnmﬂawiﬂinmmgoﬁmdmﬂiuwininhFmiaefowi.s.openﬂmerﬁﬁes
andestnhﬂamnemenm.mmmmwmmopunmnammwmmetmmmmm
omﬂnmandamhlwmwolahouplhlamhomdhammﬁy.momdmmdondmcmmm
bmmdcemmwm&om&nupardnmanmmwmﬂmbhhmlmm.wmchwm
also subsequently approved by the shareholders of the Company.

Dudngﬂtecmrnyas,lwmwdmdhwc«msmmDWMMaww
restructuring by way of a Composite Scheme of Arrangement. The scheme is subject to the approval of National Company
stTﬁhml(NCLﬂ.DeﬂideharﬂlgathMpmuﬂnphmmoﬂm&uehamm.

The Board of directors of the Company at its meeting held on September 25, 2023 approved the acquisition of 89.9%
slm’ahoﬂhgofmﬁstuymPrmumnm)mmmmmofRumsmumammmom
of charges o Kolkata Metropolitan Development Authority ("KMDA”) for change of land use and other levies, Aristery is
inpassessimofahndpmcadMaMMHMprmmm.mmummmmm

The transaction was consummated on November 8, 2023.

18. Agilus Diagnostics Limited ("Agilus”), a subsidiary of the Company, on 18 January 2024, received a notice from the

Anti-Corruption Branch, Government of National Capital Territory of Delhi, in respect of alleged anomalies in diagnostic
tests conducted in Aam Aadmi Mohafia Clinic. Agilus had entered into an agreement with Directorate General of Health
SoMam-DeliGwvmmmﬁrﬁjMn'WMhmmkhmmdehumw
Mohalla Clinics. Under the Agreement and Standard Operating Procedure for Patient Related Processes, interacting
wilhpaﬁmlsandcolledh\gsarnpleehlmmmponsbﬂnyofmﬂuuwmwmhahmnm.Aﬁluahuduly
MhnumtmmmmmmmunMMummlwhnramqnlwdmfmamul
amount of Rupees 2,177,158 lacs till 31 March 2024, which is less than 2% of its revenue for the year ended 31 March
2024.

mmmuemcomhedMngmuaarendﬁmMamhznammtshmpeaﬂ.eﬂ.aﬁmuofﬂum.ml
rocaivahludn.namouttomlpem1.368.1a!auand.\glluthuudymmuwmdaupeuam.?abairomme
DGHS.On15January2024.AﬂmmnﬁvedncunmuﬂmthnﬁmbGHSﬂuﬂlhunduhﬂnghmwghwuhymd
mmmnmwmmmnmwuudm.wumm. Considering delays In
recovering the outstanding amounts as at 31 March 2024, Agilus has fully provided for them and recognised an
hunﬁmtlossufﬂupeas1,688.18Iacs(undotwmumahmemeamdMEﬂmm)hﬂmwmlmt.

Furmer.atsimlmllonmﬂcehasalsobeenissuodbyﬂqlunonn.lmuawzmal.uﬁthanuﬂlu'nome.upmmgns
inability to serve further because of non-payment of outstanding dues. Subsequent to the year end, on 26 April 2024,
DGHS has requested Agilus 1o kesp the termination notice in abeyance initially for three montha“So1Whg GHS has

-
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19.

adequate time lo select a new service provider of put in place an altemate arrangement In response to the same, on
1 May 2024, Agilus has extended the provision of services for a further period of three months.

On 10 May 2024, Agilus received a notice from Central Bureau of Investigation, Anti-Corruption Branch, New Dethi
asking for certain documentsfinformation. Agilus has submitted the requested information on 15 May 2024.

Mllmmlmmmlmmmemﬂwmlncmnacﬁonwﬂhﬂaeaﬁmsaidmﬂima:ﬂhubeen
hgdocunexﬁsmadhfumwllmassomeylmm.Fmﬂ\er.ssperunmmagmanLuhbdbwdﬂmun
likelihood of impact, if any, is low and is not expected to be material.

Durtngthacmmlymdewm&lhammamndwwﬂ,mnﬂanmddspouduwmﬁmbmimss
operations™ of Fortis Mohall Hospital situated at Mohali, Punjab (‘Fortis Mohali Hospital") as housed in the Company’s
subsidiary Escorts Heart and Super Speciality Hospitals Limited (EHSSHL), together with all the related assets and
liabilities (including for clarity, the land on which the Fortis Mohali Hospital is situated along with the hospital building
mmtm)ungohnmmmaohnpuhbah.lomawpany.mncorwmdw
29,710 lacs. Further, the shareholders of the Company also approved to sell, transfer and dispose of all that piece and
parcel of vacant land adjacent to Fortis Mohall Hospital as housed in the Company's subsidiary International Hospitals
Limited (IHL) to the Company, for a consideration of Rupees 11,572 lacs.

The above transaction is subject to necessary regulatory approvals.

20. The Board of Directors of the Company in its meeting on May 23, 2024 recommended a dividend of Rupees 1.00 per

equity share (at the rate of 10% on face value of Rupees 10 per share) of the Company for the year ended March 31,
2024 which will be paid subject to the approval of the shareholders in the Annual Geneml Meeting (AGM) of the
Company, to those shareholders whose names appear on the register of members as on the date of Book Closure in
pmporimtoﬂwpnidupvﬂuodﬂnaqmlymmﬂw.mﬂmaﬂhammmdmmm
Rupees 7,540.58 lacs.

Date: May 23, 2024
Place: Gurugram
For and on behalf of the Board of Directors

Managing Director & CEO
DIN

: 02775637

- &
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Gurugram - 122 002, India
Chartered Accountants Tel +91 124 719 1000

Fax +81 124 235 8613

Independent Audlitor's Report

To the Board of Directors of Fortis Healthcare Limited
Report on the audit of the Consolidated Annual Financial Results

Opinion

We have audited the accompanying consolidated annual financial results of Fortis Healthcare Limited
{(hereinafter referred to as the “Holding Company”) and its subsidiaries (Holding Company and its
subsidiaries together referred to as “the Group"), its associates and its joint ventures for the year ended
31 March 2024, attached herewith, being submitied by the Holding Company pursuant to the requirement
of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amendad ("Lisling Regulations”).

In our opinion and to the best of our information and according to the explanations given to us reports of
other auditors on separale audited financial statements of the subsidiary and joint venture, the aforesaid
consolidated annual financial results:

a. include the annual financial results of the following entities
Parent:
Fortis Healthcare Limited

Subsidiaries:

(I) Escorts Mearl Institute and Research Centre Limited

(il) Fortis Hospitals Limited

(iii) Fortis Asia Healthcare Ple Limited *

(iv) Fortis Healthcare International Limited

(v) Fortis Global Healthcare (Mauritius) Limited

(vi) Fortis Malar Hospitals Limited

(vii) Malar Stars Medicare Limited

(viii) Fortis Health Staff Limited

(Ix) Fortis Cancer Care Limited

(x) Adayu Mindfulness Limited (Formerly known as Fortis Lafemme Limited)

() Fortis Health Management (East) Limited

(xil) Hiranandani Healthcare Private Limited

(xdif) Agilus Diagnostics Limited (Formerly known as SRL Limited)

(xiv) Agilus Pathlabs Private Limited (Formerly known as SRL Diagnostics Private Limited)
(xv) Agilus Pathlabs Reach Limited (Formerly known as SRL. Reach Limited)
(xvi) Agilus Diagnostics FZ- LLC (Formerly known as SRL Diagnostics FZ- LLC )
(xvii) Birdie and Birdie Realtors Private Limited

Moynivenl Otce
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Independent Auditor's Report (Continued)
Fortis Healthcare Limited

(xviif) Stellant Capital Advisory Services Private Limited

(xix) RHT Health Trust Manager Pte Limited

(xx) Fortis Emergency Services Limited

(xxi) Fortis Hospotel Limited

(xxii) Escort Heart and Super Spedality Hospital Limited

{xxiii) International Hospital Limited

(xxiv) Hosplitalia Eastem Private Limited

{(xxv) Fortis Health Management Limited

(oxvi) Medical Management Company Limited

(xxvii) Mena Healthcare Investment Company Limited

(xxviii) DDRC Agilus Pathlabs Limited (formerly known as DDRC SRL Diagnostics Limited)
(xxix) Artistery Properties Private Limited (w.e.f. 8 November 2023)

* Fortis Healthcare Intemational Pie Limited has been merged with Fortis Asia Healthcare Pte Limited
w.el 12 June 2023

Joint ventures:
(i) Fortis Cauveary
(ii) Fortis C- Doc Healthoare Limited

(iiiy Agilus Diagnostics (Nepal) Private Limited (Formerly known as SRL Diagnostics (Nepal) Private
Limited)

Associates:

{{) Lanka Hospitals Corporation Plc
(i) RHT Health Trust

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and
c. give a true and fair view in conformity with the recognition and measurement principies laid down in

the applicable Indian Accounting Standards, and other accounting principles generally accepled in

India, of consolidated net profit and other comprehensive income and other financial information of
the Group for the year ended 31 March 2024,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs”") specified under section
143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are further described
in the Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Resulls section of our
report. We are independent of the Group, its associates and its joint ventures in accordance with the Code
of Ethics issued by the Institule of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Act, and the Rules
thereunder, and we have fullilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe thal the audit evidence oblained by us, along with the consideration of
report of the other auditor referred to in sub paragraph no. a of the "Other Matlers” paragraph below, is
sufficient and appropriate to provide a basis for our opinion on the consolidated annual financialresults
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BSR&Co. LLP

Independent Auditor's Report (Continued)
Fortis Healthcare Limited

Emphasis of Matters

We draw attention to Note 8 and 9 of the consolidated annual financial results which deal with various
matters including the ongoing investigation by Serlous Fraud Investigation Office ("SFIO") on Fartis
Healthcare Limited and its subsidiaries ("the Group®) regarding alleged improper transactions and
non-compliances with laws and regutations including Companies Act, 2013 (including matters relating
to remuneration paid to managerial parsonnel). These transaclions and non-compliances relale 1o or
originated prior to take over of control by reconstituted board of directors in the year ended 31 March
2018. As mentioned in the Note, the Group has been submitting information required by SFIO andis
also cooperating in the regulatory investigations,

As explained in the said Note, the Group had recorded significant adjustments/ provisions in its books
of account during the year ended 31 March 2018. The Holding Company has launched legal
proceedings and has also filed a complaint with the Economic Offences Wing (EOW) against
erstwhile promoters and their related entities based on the findings of the investigation conducted by
the Group. Further, based on management's detailed analysis and consultation with external legal
counsel, a further provision has been made and recognised in the year ended 31 March 2021 for any
contingency that may arise from the aforesaid issues. As per the management, any further additional
impact, to the extent it can be reliably estimated as at present, is not expected to bematerial,

b. We draw attention to Note 13 of the consolidated annual financial results refating to the order dated
22 September 2022 of the Hon'ble Supreme Court whereby [l has directed the Hon'ble Court of Delhi
inter afia that it may also consider issuing appropriate process and appointing forensic auditor(s) to
analyse the transaclions entered into between the Holding Company and RHT Health Trust and other
related transaction. The above mentioned Note also slates that the Hon'ble Supreme Court has
observed that prima facie, it appears to be acquisition of proprietary interest of RHT Health Trust by
the Holding Company are 1o subserve the business structure of the Holding Company.

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

Management's and Board of Directors’ Responsibllities for the Consolidated Annual Financial
G

Resulls

These consolidated annual financial resulls have been prepared on the basis of the consolidated annual
financial statements.

The Holding Company's Management and the Board of Direclors are responsible for the preparation and
presentation of these consolidated annual financial results that give a true and fair view of the consolidated
net profit/ loss and other comprehensive income and other financial information of the Group Including its
associates and joint ventures in accordance with the recognition and measurement principles laid down
in Indian Accounting Standards prescribed under Section 133 of the Act and other accounting principles
generally accepted in India and in compkance with Regulation 33 of the Listing Regulations. The
respective Management and Board of Direclors of the companies included in the Group and of its
associates and joint ventures are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of each company and for
prevanting and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the consolidated annual financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of preparation
of the consolidated annual financial results by the Management and the Board of Directors of the Holding
Company, as sforesaid.

In preparing the consolidated annual financial results, the respective Management and the Board of
Directors of the companies Included In the Group and of its associates and joint ventures are responsible
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BSR&Co. LLP

Independent Auditor's Report (Continued)
Fortis Healthcare Limited

for assessing the ability of each company to continue as a going concerm, disclosing, as applicable,
matters related 10 going concern and using the going concern basis of accounting unless the respective
Board of Directors either intends 1o liquidate the Company or to cease operafions, or has no realistic
alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associates and joint
vantures is responsible for overseeing the financial reporting process of each company.

Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results
as a whole are free from malerial missiatement, 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 nol a guarantee
that an audit conducted in accordance with SAs will always detect a malerial misstatement when It exists.
Misstatements can arise from fraud or error and are considered material if, individually or inthe aggregate,
they could reasonably be expected to influsnce the economic decisions of users taken on the basis of
these consolidated annual financlal results.

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

- Identify and assess the risks of material misstatement of the consolidated annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audil evidence that is sufficient and appropriate to provide a basis for our opinion, The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

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

~ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the consolidated annual financial results made by the
Management and Board of Directors.

-~ Conclude on the appropriateness of the Management and Board of Direclors’ use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related 1o events or conditions that may cast significant doubl on the
appropriateness of this assumption. If we conclude that a material uncertainly exists, we are required
to draw attention in our auditor’s report to the related disclosures in the consolidated annual financial
resulls or, If such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit avidence obtained up to the date of our auditor’s report. However, future events or condilions
may cause the Group and lts associates and joint ventures to cease to continue as a going concern.

—  Evaluate the overall presentation, structure and content of the consolidated annual financial results,
including the disclosures, and whether the consolidated annual financial results represent the
underiying transactions and events in a manner thal achieves fair presentation.

—  Obtain sufficient appropriate audit evidence regarding the financial statements of the entities within
the Group and Its associates and joint ventures to express an opinion on the consolidated annual
financial results. We are responsible for the direction, supervision and performance of the audit of
financial statements of such entities included in the consolidated annual financial results of which we
are the independent auditors. For the other entities included In the consolidated annual financial
results, which have been audited by other audtors, such other auditors remain responsible for the
direction, supervision and performance of the audits carried oul by them. We remain solely
responsible for our audit opinion, Our responsibilities in this regard are further described in paragraph
no. a of the *Other Matters” paragraph in this audit report
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BSR&Co. LLP

Independent Auditor's Report (Continued)
Fortis Healthcare Limited

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated annual financial results of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a slatement thal 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
safeguarde.

We also parformed procedures in accordance with the circular No CIR/CFDICMD1/4472019 issued by the
Securities and Exchange Board of India under Reguiation 33(8) of the Listing Reguiations, to the extent
applicable.

Other Matters

The consolidated annual financial results include the audited financial results of one subsidiary,
whose financial statements reflect total assets (before consolidation adjustments) of Rs. 1,796.43
lacs as at 31 March 2024, total revenue (before consolidation adjustments) of Rs. 1,829.29 lacs and
total net loss after tax (before consolidation adjustments) of Rs, 188,11 lacs and net cash outflows
(before consolidation adjustments) of Rs. 224.32 lacs for the year ended on thal date, as considered
in the consolidated annual financial results, which has been audited by its independent auditor. The
independent auditor's reports on financial statements of this entity has been furnished to us by the
management.

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and
disclosures included in respect of this entity, is based solely on the report of such auditor and the
procedures performed by us are as stated In paragraph above.

This subsidiary is located outside India whose financial statements has been prepared in accordance
with accounting principles generally accepted in its country and which has been audited by other
auditor under generally accepted auditing standards applicable in its country. The Company's
management has converted the financial statements of such subsidiary located outside India from
accounting principles generally accepted in its country to accounting principles generally accepted in
India. We have audited these conversion adjustments made by the Company's management. Our
opinion In so far as it relates (o the balances and affairs of such subsidiary located oulside India is
based on the reports of other auditor and the conversion adjustments prepared by the management
of the Company and audited by us,

Qur opinion on the consolidated annual financial results is nol modified in respect of the above matter
with respect to our reliance on the work done and the reports of the other auditor,

The consolidated annual financial results include the unaudited finandal results of fourteen
subsidiaries, whose financial information reflects total assets (before consolidation adjustments) of
Rs. 32,644.14 lacs as at 31 March 2024, total revenue (before consolidation adjustments) of Rs.
63.62 lacs, total net loss after tax (before consolidation adjustments) of Rs. 4,147 10 lacs and net
cash outflows (before consolidation adjustments) of Rs. 54.39 lacs for the year ended on that date,
as considered in the consolidated annual financial results. These unaudited financial information
have been fumished to us by the Management. The consolidaled annual financial results also
include the Group's share of total net profit after tax of Rs. 951.04 lacs for the year ended 31 March
2024, as considered in the consolidated annual financial results, in respect of two associates and
three joint ventures. These unaudited financial information have been fumished to us by the
Management.

Our opinion on the consolidated annual financial resuits, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, associates and joint ventures is based solely on
such financial information. In our opinion and according to the information and explanations given to
us by the Board of Diractors, these financial information are not material to the Group
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BSR&Co. LLP

Independent Auditor’s Report (Confinued)
Fortis Healthcare Limited
Our opinion on the consolidated annual financial results is not modified In respect of the above matter

with respect to the financial information certified by the Board of Directors.

The consolidated annual financial results include the results for the quarter ended 31 March 2024
being the balancing figure between the audited figures in respect of the full financial year and the

published unaudited year to date figures up to the third quarter of the current financial year which
ware subject to limited review by us.

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

N

Rl]uhl Arora

Partner
Gurugram Membership No.: 076124
23 May 2024 UDIN:24076124BKHBLV6413
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FORTIS HEALTHCARE LIMITED
CIN: L85110PB1996PLC045933
Fortis Hospital, Sector 62 Phase ~ Viil, Mohali - 160062

- STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED

MARCH 31, 2024
(Rupees in lacs)
Consolidated
r Ended Year Ended
Particulars March 31, | December | March31, | March31, | March 31,
2024 31,2023 2023 2024 2023

Audited Unaudited |  Audited Audited Audited
1. Revenue from operations 178,588 167,968 164,270 689,292 629,763
2. Other income 880 681 1,379 3,825 6,172
3. Total income (1+2) 179,568 168,649 165,649 693,117 635,935

4, Expenses

_gim‘ Urcheses: of madical consiarisble and 40263 38,881 37,775 160325 | 145465
(b) Changes in inventories of medical
consumable and drugs 1,106 496 465 1543 6
(c) Employee benefils expense 27154 28,208 26,083 111,953 104,688

(d) Finance costs 3489 3,206 3172 13,085 12,909
(e) Professlonal charges to doctors 36,976 36,265 34,181 145,961 131,146
(f) Depreciation and amortisation expense 9223 8,691 8,178 34,250 31,574

| (g) Other expenses 34,986 35,721 38,679 142,766 138,324
Total expenses 153,176 151,558 148,533 609,873 564,112
5. Net profit / (loss) from continuing
coralons beersshars b prot feme) o | zgamz|  wmom| ae|  wae|  ream
items and tax (3-4)

6. Add:Share in profit of associate companies

| and joint ventures 432 453 m 951 2,184
:s:“m' ;u.’;"m) i — 26,824 17,544 17,287 84,195 74,007

| B, Exceptional gain (refer note 5) 314 771 1,054 1,602 7,361
sl e A I 85797 | 81,368
10. Tax expense / (credit) 6,824 4,802 451 21,275 18,070
11. Net profit / ll::] [2:0:” period from 20,314 13423 13,830 64,522 63,298
12. Profit / (loss) before tax from discontinued . R - -
operations
13. Tax expense of discontinued operations - - - - -
14, Net profit / (loss) for the period from ) . = ¥ -

_discontinued operations (12-13)

16. Net profit / (loss) for the period (11+14) 20,314 13,423 13,830 64,522 63,298
16. Profit/ (loss) from continuing operations

attributable to:

_ Owners of the Company 17,873 13,467 13,256 59,888 58,873
Non-Controlling Interest 2,441 (44) 575 4,634 4,426
17. Profit [ (loss) from discontinuing

__operations attributable to:

Owners of the Company - = s
Non-Controlling Interest N




FORTIS HEALTHCARE LIMITED
CIN: L85110PB1996PLC045933
Fortis Hospital, Sector 62 Phase -~ VIil, Mohali - 160062
STATEHENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED

MARCH 31, 2024
(Rupees in lacs)
Consolidated
Quarter Ended Year Ended
Particulars March 31, | December | March 31, | March 31, | March 31,
2024 31, 2023 2023 2024 2023
Audited | Unaudited |  Audited Audited Audited

18. Other Comprohensive Income/ (loss)

(including OCI relating to associates and 8 7 2,758 178 (787)
Jjoint venture) (after tax)

19. Other comprehensive Incomel(Loss)
attributable to:

Owners of the Company 13 21 2,790 224 (771
Non Controlling interest (5) (14) (32) (46) (16)

:'n&;r:;_-l comprehensive Income/( Loss) 20,322 13,430 16,588 64,700 62,511

21. Total comprohensive Income/(Loss)
attributable to:

Owners of the Company 17.886 13,489 16,045 60,112 58,102
Non-Controlling interest 2436 (59) 543 4 588 4,408

22, Pald-up equity share capital (Face Value 75.496 75,498 75,496 75,496 75,498
Rupeas 10 per Share)

23, Other equity as per the audited balance 680,754 848.730
sheet ' v

24. Earnings per equity share for continuing
operations (not annualised)

Basic eamings per share - In Rupees 237 1.78 1.76 7.83 7.80
Diluted earnings per share - In Rupees 2.37 1.78 1.76 7.93 7.80

25, Earnings per equity share for
discontinued operations (not annualised)

Basic eamings per share - In Rupees ~ - - - -

Diluted eamings per share - In Rupees - - - -

26. Eamnings per equity share from
continuing and discontinued operations

Basic eamings per share - In Rupees 237 1.78 1.76 7.93 7.80
Diluted earnings per share - In Rupees 237 1.78 1.78 7.93 7.80

27. Eamings before depreciation and
amorlisation  expense, finance  costs,
exceplional Rems, tax expense and share in 30,084 20,078 28,466 130,580 116,308
profit /(loss) of associate companies and joint
ventures (EBITDA) (Refer note 2)




FORTIS HEALTHCARE LIMITED
CIN: L85110PB1996PLC045933
. Fortis Hospital, Sector 62 Phase - VIII, Mohali - 160062
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED
MARCH 31, 2024

Notes to the results

The above audited Consolidated Financial Resuits of Fortis Healthcare Limited (*the Company") and its subsidiaries (Company and
Its subsidiaries together referred to as “the Group”), its associates and its joint ventures for the quarter and year ended March 31,
2024 have been reviewed by the Audit Committee and approved by the Board of Directors al their respective meetings heid on May
22, 2024 and May 23, 2024. The unmodified audit report of the Statutory Auditors is being filed with BSE Limited and National Stock
Exchange of India Limited. For more details on consolidated results, visit inveslors section of our website al
www fortishealthcare com and Financial Results at Corporate Section of www.nseindia.com and www bseindia.com.

The Group has presented Earnings before depreciation and amortisation expense, finance costs, tax expense and share in profit
I(loss) of associate companies and joint ventures (EBITDA) additionally in the financial results. In its measurement, the Group
includes other income, bul does nol include depreciation and amortisation expense, finance costs, excoplional items, tax expense
and share in profit / (loss) of associates and joint venlures.

Figures for the quarter ended March 31, 2024, included in the Consolidated Financial Results, are the balancing figures between
audited figures in respect of the full financial year and the unaudited published year to date figures up to December 31, 2023 being
the end of the third quarter of the financial year. The figures for the quarter ended March 31, 2023 are the balancing figures between
audited figures in respect of the full financial year ended March 31, 2023 and the unaudited published year to date figures up to
December 31, 2022 being the end of the third quarter of the previous financial year.

Segment Reporting

The Group has presented healthcare and diagnostics as two separate reportable segments in accordance with Ind AS 108 -
*Operating segments”.

(Rupees in lacs)
Quarter ended Year Ended
S.No. Particulars March 31, | December | March31, | March31, | March 31,
2024 31, 2023 2023 2024 2023
Audited Unaudited Audited Audited Audited
1 Segment value of sales and
services (revenue from
operations)
- Healthcare 148,978 138,941 135,098 568,592 510,741
-Diagnostics 33,844 33,0688 33,214 137,204 134,746
Gross value of sales and 182,822 172,009 168,312 706,796 645,487
services
Less : inter segment sales and (4,234) (4,041) (4.042) (18.504) (15,724)
sernvices
Revenue from operations 178,588 167,968 164,270 689,292 629,763
2 Segment results
- Healthcare 27477 19,180 16,189 82,808 83,538
-Diagnostics 1,738 528 2,698 0,742 15,001
Total segment profit / (loss) 28,816 19,708 18,887 92 550 78,537
before interest and tax
(i) Finance costs (3,460) (3,2086) (3.172) (13,005) (12,908)
(ii)Exceptional items and 1,258 1,450 2,455 5,301 13,556
unallocable expenditure (net of
unaliocable income)
(li) Share of profit / (loss) of 432 453 171 981 2,184
associates and joinl veniures
(net)
Profit / (loss) before tax 27,138 18,315 18,341 85,797 81,368




FORTIS HEALTHCARE LIMITED
CIN: LB5110PB1996PLC045933

Fortis Hospital, Sector 62 Phase - VIII, Mohali - 160062

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED

MARCH 31, 2024
(Rupees in lacs)
Quarter ended Year Ended
S.No. Particulars March 31, | December | March 31, March 31, March 31,
2024 31, 2023 2023 2024 2023
Audited Unaudited Audited Audited Audited

3 Segment assets
- Healthcare 830,281 838,985 886,259 830,281 886,259
-Diagnostics 210,450 212,928 197,836 210,459 197,836
-Unafiocable assets 191,080 156,114 161,695 191,060 161,605
Total segment assets 1,331,800 1,308,027 1,245,760 1,331,800 1,245,700
Less : inter segment assets (2,922) (3.526) (2.430) (2,622) (2.430)
Total assets 1,328,878 1,304,501 1,243 360 1,328,878 1,243,360

4 Segment liabilities
- Healthcare 297 503 274,733 283 606 297,503 283,608
-Diagnostics 45,739 45,549 40,179 45739 40,178
-Unallocable liabilitles 132,944 127,825 111,967 132,944 111,967
Total segment liabilities 476,186 448,207 435,752 476,186 435752
Less : inter segment liabilities (2.922) (3,526) (2,430) (2,922) (2.430)
Total liabilities 473,264 444,681 433322 473,264 433,322

5. Exceptional gain included in the above audited Consolidated Financial Results include:

Particulars

Quarter Ended

March 31,

31, 2023

Audited

March 31,
2023

Unaudited

Audited

(@)

Reversal of impairment in an
associate Company

(b)

761

1,054

Gain on sale of Arcot road hospital
(refer note 17)

©

Reversal of allowance of interast
accrued recelvable from Fortis C-
Doc Healthcare Limited

10

(d

Profit on divestment of assets and
liabilities related lo operations of
Fortis Malar (including associated

Land) (net of goodwill written off Rs.

2,044 lacs) (refer note 22)

284

Net exceptional gain

314

771

1,054




FORTIS HEALTHCARE LIMITED
CIN: L85110PB1996PLC045933
Fortis Hospital, Sector 62 Phase ~ VI, Mohali - 160062
STATEHENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED

MARCH 31, 2024

6. Statement! of Assets and Liabllities :

(Rupees in lacs)
Particulars Consolidated
As at As at
March 31, 2024 March 31,2023
Audited Audited

ASSETS
Non-current assets
(a) Property, plant and equipment 409,679 379,184
(b) Capital work-in-progress 54,045 22774
(c) Right-of-use assols 117,078 105,773
(d) Goodwill 419,416 414,009
(e) Other intangible assets 41,193 43,584
(f) Intangible assets under development 152 10
(g) Investments accounted for using equity method 22 965 21,030
(h) Financial assets

(i)investments 12 -

()Loans 148 91

(ii)Other financial assets 5,340 4918
(i) Non current tax assets (net) 77,151 68,179
() Deferred tax assets (net) 31,741 34 426
(k) Other non-current assets 7,899 8,657
Total non-current assets 1,186,818 1,102,725
Current assets
(@) Inventories 10,742 12,284
(b) Financial assets

(i)Trade receivables 62,783 58,161

()Cash and cash equivalents 23,527 14,108

{iii)Bank balances other than (i) above 36,313 22,164

(iv)Loans 158 162

(v)Other financial assets 3,763 3,159
(c) Other current assels 4,738 4992
(d) Assets classified as held for sale (refer note 17) 34 25,605
Total current assets 142,059 140,635
Total assots 1,328,878 1,243,360
EQUITY AND LIABILITIES
Equity
(a)Equity share capital 75,406 75,496
(b)Other equity 690,794 548,730
Equity attributable to owners of the Company 766,290 724,226
Non-controlling interests 89,324 86,813
Total equity 855,614 810,039




FORTIS HEALTHCARE LIMITED
CIN: L85110PB1996PLC045933
Fortis Hospital, Sector 62 Phase ~ VIII, Mohali - 160062

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED

MARCH 31, 2024
Particulars Consolidated
As at As at
March 31, 2024 March 31, 2023
Audited Audited

Non-current liabilities
(a) Financial Liabilities

(i)Borrowings 74,086 67,222

(W)l_oase liabilities 24,497 18,263

(i)Other financial liabilities B0 161,161
(b) Provisions 14,657 13,024
(c) Defarred tax liabilities (net) 42 928 41,073
Total non-current liabilities 156,247 290,733
Current liabilities
(a) Financial liabilities

(i)Borrowings 11,745 13,003

(i) ease liabiltios 5,175 3,004

(iif) Trade payables

-Total outstanding dues of micro enterprises and small 14 475
onterprises 11,866
-Total outstanding dues of creditors other than micro 58,304

enlerprises and small enterprises 59,663

(iv)Other financial llabilitles 201,909 20,830
(b) Provisions 5,567 5,683
(c) Current tax liabilities (net) 3,876 a9
(d) Other current labilities 16,866 16,038
() Liabilities directly associated with assels classified as held for sale 11232
(refer note 17) k
Total current liabilities 317,017 142,588
Total liabilities 473,264 433,321
Total equity and liabilities 1,328,878 1,243,360




FORTIS HEALTHCARE LIMITED
CIN: LB5110PB1996PLC045933

Fortis Hospital, Sector 62 Phase - VIII, Mohali - 160062
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED

MARCH 31, 2024
7. Statement of Cash flow :
Year ended Year ended
Particulars March 31, 2024 March 31, 2023
(Rupees in Lacs) (Rupees in Lacs)

Cash flows from operating activities
Profit before tax for the year 85,797 81,368
Adjustments for:
Exceptional gain (net) (1,602) (7,361)
Finance cosls 13,085 12,808
Interest income (2,989) (2,383)
Profit on disposal of property, plant and equipment (net) (350) (180)
Profit on disposal of asset held for sale - (1,530)
Allowance for doubtful trade recelvables 3,062 4,833
Allowance for doubtful advances 1,266 1,343
Advance income tax (TDS) written off - 623
Depreciation and amortisation expense 34,250 31,674
Provision for contingencies and litigation 19 ar
Gain on sale of invesiment (38) -
Share of profit of equity accounted investees (net of tax) (951) (2,184)
Provisions/ liabilities no longer required written back (2,269) (5.181)
Unrealised forelgn exchange loss/ (gain) 36 (1.546)

130,226 112,162
Working capital adjustments
Increase in trade and other receivables (B,788) (12,327)
Increase/ (decrease) in invenlories 1,389 (200)
Increase in loans, other assets and other financlal assets (2,288) (2,752)
Increasas in trade payables 5,192 10,422
Gain on sale of investment - (74)
Increase in other labilities and other financial iabilities 6,458 2,416
Cash generated from operations 132,189 109,647
income taxes paid (nef) (22,181) (27.423)
Net cash generated by operating activities 110,008 82,224
Cash flows from investing activities
Interest received 2,978 2,556
(Investment)/ Maturity in bonk deposits (net) (14,140) 4853
Payments for property, plant and equipment and intangible (94,247) (44,724)
assels
Proceeds from disposal of property, plant and equipment 1,446 571
Proceeds from disposal of asset held for sale 14,977 1,658
Proceeds from disposal of assets held in subsidiaries 11,248 -
Amount received back from Joint venture 80 -
Payment for acquisition of equity in subsidiary (4,769) -
Purchase of current investments (11,148) (12,009)
Proceeds from sale of current investments 11,188 12,173
Dividend received from associales 427 280
Dividend received from joint venture 59 -
Payment for acquisition of business operations - (1,249)
Payment for acquisition of assels in business combinations (8,733) (1,388)
Not cash used in Investing activitios (88,635) (37,370)




FORTIS HEALTHCARE LIMITED
CIN: L85110PB1996PLC045933
Fortis Hospital, Sector 62 Phase - VIII, Mohali - 160062
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED

MARCH 31, 2024
Year ended Year ended
Particulars March 31, 2024 March 31, 2023
(Rupees in Lacs) (Rupees in Lacs)
Cash flows from financing activities
Proceeds from long-term bomowings 61,189 24,010
Principal payment of lease labiiities (5,682) (4.375)
Repayments of long-term borrowings (42,255) (43,583)
Repayments of short-term borrowings (net) (386) (8,610)
Dividend paid (8,603) (1.598)
Interest paid (including interest on lease liabilities of Rupees (12, (12,967)
2,858 lacs ( March 31, 2023 Rupees 3,066 lacs))
Not cash used In financing activities (8,646) (47,122)
Effect of exchange rate changes (275) 124
Net increase / (decrease) in cash and cash equivalents 12,452 (2,144)
Cash and cash equivalents at the beginning of the year 4,514 6,660
Less; Cash and cash equivalent classified as asset held for - 2
sale (refer note 17)
Cash and cash equivalents at the end of the year 16,966 4,514
Cash and cash equivalents

For the purposes of the consolidated statement of cash flows, cash and cash equivalents include cash on hand and in banks,
net of outstanding bank overdrafts. Cash and cash equivalents at the end of the reporting period as shown in the statement of
cash flows can be reconciled to the related items in the statement of assets and liabilities as follows:

(Rupees in lacs)

Particulars March 31, 2024 March 31, 2023
{a) Balances with banks

- on current accounts 5,043 5633

- deposits with original maturity of less than three months 17,820 8,082
(b) Cheques, drafts on hand 10 3
(c) Cash on hand 854 383
Less: Classified as held for sale - (@
Cash and cash equivalents as per statement of assets
and liabilities 23,527 14,109
Bank overdrafts and cash credit facility (6,561) (9,595)
Cash and cash equivalents as per statement of cash 16.966 4514
flows .

8. Investigation Initiated by the erstwhile Audit and Risk Management Committee:
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A. Background

U

(i)

During the year ended March 31 2018, there were reports in the media and enquiries from, inter alia, the stock exchanges
received by the Company about cerlain inter- corporate loans given by a wholly owned subsidiary of the Company. The
erstwhile Audit and Risk Management Committee of the Company decided to carry out an independent investigation through
an external legal firm on this matler. Tha lerms of reference of the investigation, infer alia, comprised: (i) ICDs amounting to
a total of Rupees 49,414 lacs (principal), placed by the Company’s wholly-owned subsidiary, FHsL, with three borrowing
companies as on July 1, 2017, (il) the assignment of these ICDs to a third party and the subsequent cancellation thereof as
well as evaluation of legal notice (now a civil suit) received from such third party ; (iii) review of intra-group transactions for
the period commencing FY 2014-15 and ending on December 31, 2017; (v) investments made in certain overseas funds
by the overseas subsidiaries of the Company (l.e. Forlis Asia Healthcare Pte, Ltd, Singapore and Fortis Global Healthcare
(Mauritius) Limitad) ; (v) certain other transactions involving acquisition of Fortis Healthstaff Limited (Forlis Healthstaff)
from an erstwhile promoter group company, and subsequent repayment of loan by said subsidiary to the erstwhile promoter
group company. The investigation report was submitied to the re-constituted Board in June 2018,

The investigation noted certain significant findings in relation to past transactions concerning FHL and its subsidiaries with
companies whose past promoters/ directors were known to/ connected with the erstwhile promoters of the Company. All

such identified transactions were provided for by the Company in the financial statements for the year ended March 31,
2018.

The investigation was subject to the limitations on the information available to the external legal firm and their qualifications
and disclaimers as described in thelr investigation report. It did not cover all related party transactions during the period
under investigation. It was observed in internal cormespondence within the Company that transactions with cerain other
entilies have been referred lo as related party transactions. However, no further conclusions could be drawn in this regard.

Related party relationships as required under Ind AS 24 — Related Party Disclosures and the Companies Act, 2013 were as
identified by the Management taking into account the findings and limitations in the Investigation Repont and the information
available with the Management, In this regard, in the absence of specific declarations from the erstwhile directors on their
comphiance with disclosures of related parties, especially considering the substance of the relationship rather than the legal
form, the related parties were identified based on the declarations by the erstwhile directors and the information available
through the known shareholding pattern In the entities up to March 31, 2018. Therefore, the possibility could not have been
rulad out that there may have been additional related parties whose relationship may not have been disclosad and hence,

not known to the Management. While such references could not be fully analyzed during the initial investigation, the nature
of these references ralsed certain concerns,

In order lo overcome (he above, additional procedures/ enquiries were Inifiated as below.

Additional procedures/enquiries by the reconstituted Board

The Company's Board of Directors inltiated additional procedures/ enquiries of certain entities in the Group that were
impacted in respect of the matters investigaled by the external legal fim. Pending the additional procedures/enquiries
("Additional Procedures/ Enquiries”) and since the investigation was subject to the limitations on the information available
to the external legal firm and their qualifications and disclaimers as described in their investigation repor, as disclosed in
the audited financial statements for the years ended March 31, 2018, March 31, 2019 and March 31, 2020 certain audit
qualifications were made In respect of FHL's financial statemenis for those financial years, as the statutory auditors were
unable to comment on the nature of those matters, the provisions established thereof, or any further potential impact on the
financial statements. In order to resolve the same, the Board mandated the management to undertake review of certain
areas in relation o historical transactions for the period April 1, 2014 to September 30, 2018 involving additional matters by
engaging independent experts with specialized forensic skills to assist with the Additional Procedures/Enquiries and provide

inputs and expert advice in connection therewith. The independent experts submitted their report which was discussed and
considered by the Board In its meeting heid on September 16, 2020.

The Board noted that the Additional Procedures/Enquiries, prima facie, revealed further instances of payments made to the
erstwhile promoters or to (heir directly or indirectly related parties Including erstwhile promoter group entities which were
polentially improper. However, all of the amounts identified in the Additional Procedures/Enquiries had been previously
provided for or expensed In the financial statements of FHL or its subsidiaries. There are no other improper transactions
identified by the Additional Procedures/Enquiries or the management which had not been expensed or provided,
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(i) In connection wilh the potentially improper transactions, the Company has undertaken a detalled review of each case to

C.

sssess the Company's legal rights and has initialed necessary action.

Key findings during the investigation by the external legal firm and during the Additional Procedures/Enquiries by
independent experts

0] Fortis Hospitals Limited (FHsL), a wholly owned subsidiary of the Company, had placed secured Short-Term Investments in

the nature of Inter Corporate Deposits (ICDs) with three companies (‘borrowers’) aggregating to Rupees 49,414 lacs on July
1. 2017 for a lerm of 90 days. Further, FHsL received infimation that the borrowers became a part of the erstwhile Promoter
Group with effect from December 15, 2017, These borrowers continued to be relaled parfles until February 16, 2018
subsequent to which the shareholding of the erstwhile Promoter Group in the Company was reduced to 0.77%. In terms of
agreements dated September 30, 2017, FHsL assigned the outstanding ICDs to a third party. Such assignment was
subsequently terminated on January 5, 2018. On February 28, 2018, these ICDs were secured by way of a duly registered
charge on the present and future assets of the Borrowers. ICDs aggregating to Rupees 44,503 lacs including interest
accrued thereon of Rupees 4,260 lacs calculated up to March 31, 2018 remained outstanding. In view of the uncertainty in
realisabliity of the sacurity and/or collection of the amounts, the outstanding amount was fully provided during the year ended
March 31, 2018.

The Investigation Report indicated that the placement of the ICDs, including the method of such placement, their subsequent
asslgmmlandmemehnonoisuduasﬂgmnuﬂmmdmwlﬂm«fdbwﬁmtrnnmmmryopmtmw
treasury mandate; and without specific authorization by the Board of FHsL. (Also refer note 8 on SEBI Order),

As per the Additional Procedures/Enquiries by independent experts, the borrowers were potentially linked to the erstwhile
promoters and also potentially linked to each other. FHsL has filed a civil suit on August 26, 2019 for recovery of Rupess
52,019 lacs before Hon'ble Delhi High Court against the Borrowers and few other entities which is pending adjudication,
Futther,hthecmiuﬂlledmme&omnﬂcmmm.NwDalN(EOﬂ)thnbormmcaﬂmuﬂw
matters as mentioned subsequently, reference has been made of certain queries being put by SFIO in relation to this
transaction, and the Company having responded thereto. A First Information Report (FIR) was registered by EOW in July
2021 w.r.L the above complaint. The investigation is underway.

TMConwnyandlswbsﬁuyAghsmmumrmu’)(mofimmmﬁonmmwbyommofh
Rmrdcm.mmdcwmhwﬂﬂngﬂnmdnmhm‘SRLLhilod‘lo'Agb
Diagnostics Limited” w.e.f. May 31, 2023) had paid security deposits and advances aggregating to Rupees 2,676 lacs in the
financial year 2013-14 and 2017-18 respectively, to a private company ("Lessor”) towards lease of office space. Due o
delays in obtaining occupancy certificate (OC), the lease agresment/MOUs were either lerminated by the Company or
cxpiredchringtheﬁnancialyaarzoﬂda.mMedbmshtlnchemeslm:edbyﬂnmormmmam
ldvuncepaldmmmmmm.mm.wenmumammbaupmz.aﬁhumw
mwdlcwiwm-hrpmmhmmpmpoudlobehkmonhauﬁornmunor.wmhahobdngdah\od
from the Lessor pursuant to the aforesaid termination. The Company had issued legal notice demanding the cutstanding.
Thnouhdddary.Agﬂm.hadﬁhdmlmlcmunthMumbilamquMmmpmymdeacﬂmwaoflhn
Negofiable Instruments Act wherein its Directors and authorized representatives were directed lo appear before District
Court. This comptaint is sub-judice.

In view of the facts stated above and the uncertainty in the ultimate recovery of the aforesaid balances, the Group had
recorded provisions aggregating fo Rupees 5,333 lacs In the Consolidated Financial Results for the year ended March

31,2018 and a further provision of Rupees 186 lacs was made in respect of expenditure accrued during the quarter ended
June 30, 2018.

Further, Company and Agilus have filed their respective claims before Interim Resolution Professional (IRP) appointed by
NCLT in a matier filed by one of ereditors of Lessor. NCLT has approved the Resolution Plan. The Resolution Professional
admitted the claim of the Company and Agilus as other creditors and in accordance with the terms of Resolution Plan
decided that the payment made to the Company shall stand as Rupees nil

SFI0 has sought information in respect of this transaction and the same has been duly provided by the Company. Further,
as stated above, a complaint has been filed with the EOW in November 2020 by the Company for certain other matters, in
which a reference has been made to such SFIO enquiries as well as to the Company's responses thereto and EOW is




FORTIS HEALTHCARE LIMITED
CIN: L85110PB1996PLC045933
Fortis Hospital, Sector 62 Phase - VI, Mohali - 160062

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED

MARCH 31, 2024

(i)

()

v)

investigating the matter. A First Information Report (FIR) was registered by EOW in July 2021 against the above complaint.
The Investigation is underway.

FHsL., a wholly owned subsidiary of the Company, had advanced moneys to an entity towards acquisition of property in
Mumbai in financial year 2013-14 which did not materialize. Of the total advance of Rupees 10,000 lacs, balance of Rupees
2,375 lacs was outstanding 1o be received back, Post-dated cheques received from the entily were dishonoured, and FHalL
initiated legal proceedings in this regard. FHsL had accrued for the interest amounting to Rupees 174 lacs up 1o March 31,
2018 on the advance for the purpose of including the same in the legal claim on the entity. However, in line with applicable
accounting norms, interest thereon for the period subsequent to March 31, 2018 was nol accrued cansidering the
uncertainties around ultimate realization of the amounts.

In view of the facts stated above and the uncertainty in the ultimate recovery of the aforesaid balances, the Group had
recorded provisions aggregating to Rupees 2,549 lacs towards the amounts due, including interest, in the year ended March
31,2018

One of the directors of the entity. post summoning in the legal proceedings inifiated by the Company has settied disputes
for himself and the enfity by paying Rupees 2,300 lacs during the year ended March 31, 2020 towards full and final
settlement.

Considering full and final settlement already done and the transaction having been legally concluded no further action is
being taken,

During the year ended March 31, 2018, the Company through its subsidiary (i.e. Escorts Heart Institute and Research Centre
Limited ("EHIRCL"), purchased further 71% equity interest in Fortis Healthstaff Limited("Healthstalf") at an aggregate
consideration of Rupees 3.46 lacs from erstwhile promoter group companies. Subsequently, EHIRCL advanced a loan 1o
Healthstaff which was used to repay the outstanding unsecured loan amount of Rupees 784.50 lacs to an erstwhile
promoters group company. Certain documents suggest that the loan repayment by Healthstafl and some other payments o
theuﬂwfﬂnmmmrmwnymwhwsbnnullnﬁelymuwdmwmbulhwmodaqwmmmmdum
htmpademechsw\dwaMmtoFHsUCwmy.FuW.Heamstﬂmnolinapuslimtompaybanb
the erstwhile promoter group company, EHIRCL also could not directly takeover the loan, as EHIRCL (holding 20%) could
not have taken over the burden of the entire debt of Healthstaff. Therefore, this transaction was in a way to help the erstwhile
promoter group companies (71% shareholders) to avold making payment for its share, and place EHIRCL in a situation
where {t would find it hard to recover from its own now wholly owned subsidiary. Further, the said loan advanced by EHIRCL
to Healthstaff was impaired in the books of account of EHIRCL due to anficipated chances of non-recovery during the year
ended March 31, 2018,

ComphhﬂhasbamwlanmmmthmmmowmmnmtemW
goupconwymeowmmnﬁgaﬁngmamw.AFhﬂInfuwuionRepm{Fm)mregmdbyEomewm1
against the above complaint. The investigation s underway.

During the year ended March 31, 2018, the Company through its subsidiary (le. Forits Hospitals Limited ("FHsL")),
purchased further 51% equity interest in Fortls Emergency Services Limited (FESL) at an aggregate consideration of Rupees
0.255 lacs from erstwhile promoter group company. Subsequently, FHsL advanced a loan to FESL, which was used to repay
the outstanding unsecured loan amount of Rupees 215 lacs to an erstwhile promoter group company. Cerlain documents
umtmntﬂublnmwmﬂvaESLuﬂmwwrnmmmMmmbmmmmmmm
beenultimlelyrmﬁedhmhmmmmpwuandmhmwmdmmmwmmm
FHsL / Company. Further, FESL was not in a position to repay loan to the erstwhile promoler group company. FHsL also
wddnuamdlytakeovetﬂwm.nl’mMdi\g%)wuidnolmlamowrmebufdenofﬂnanﬁmdabtdFESL.
Therefore, this transaction was in a way to help the erstwhile promoter group company( 51% shareholders) to avoid making
payment for its share, and place FHsL in a situation where it would find it hard to recover from its own now wholly owned
subaidiaryFu'met.thasaidhanadmmedbyFHsLloFESLmknpahedhthahmkso!mumomeLthteInanﬁdpahd
chances of non-recovery.

Comﬂaﬂhnsbaenﬂlodmm&mmmmWimmhhpmlmmmptMQmmwy

and EOW Is Investigating the matter. A First Information Report (FIR) was registered by EOWin July 2021 against the above
complaint. The investigation is underway.
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(vi) Remuneration fo ex-chairman

The Company having considered all necessary facts and taking into account external legal advice, had on June 27, 2018
decided to treat as non-est the Letter of Appoiniment dated September 27, 2016, as amended, ('LOA”) Issuad to the erstwhile
Executive Chairman of the Company in relation to his role as 'Lead: Strategic Initiatives' in the Strategy Function. Since the
LoA was treated as non-est, the Company received legal advice from its counsets that the amount paid under the aforesaid
LeA (amounting 1o Rupees 1,788 lacs) appears 1o be an arrangement designed to clircumvent the managerial remuneration
limits under Section 197 of the Companies Act, 2013 read with relevant Central Government approvals and thus was
wrongfully paid. Thus, as per the legal advice, the payments made to him under this LoA for the role of Lead: Strategic
Initiatives' ought to be considered and characterized as payments which are in the nature of managerial remuneration, as
regulated and governed in section 187 of the Companies Act, 2013. An amount of Rupees 234 lacs thal was reimbursed in
relation to expenses incurred was in excess of the amounts approved by the Central Government under Section 187 of the
Companies Act, 2013. Accordingly, the Company sent a letter to the erstwhile Executive Chairman seeking refund of the
excess amounts paid to him over and above the managerial remuneration limit, as specified under the Companies Aat, 2013
read with the relevant government approvals in this regard. The erstwhile Executive Chairman sent a notice to the Company
claiming Rupees 4,610 lacs as allegedly due to him under the employment agreement, The Company replied to the same
through its legal counse! denying any liability and staled that the demand was not payable being lllegal. Subsequently,
Company filed a complaint against the erstwhile Executive Chairman before EOW. The Company has received back vehicles
which were being used by him. However, IT assets and excess amounts paid are yet to be received.

In view of the above, the amounts paid to him under the aforesaid LoA and cartain additional amounts reimbursed in relation
1o expenses incurred (In excess of the amounts approved by the Central Govemnment under section 197 of the Companies
Act 2013 for remuneration & other reimbursements), aggregating to Rupees 2,002 lacs was recognised as recoverable in
the Consolidated Financial Results of the Company for the year ended March 31, 2018. However, considering the
uncentainty involved on recoverability of the said amounts, a provision of Rupees 2,002 lacs was made in the Consolidated
Financial Results for the year ended March 31, 2018, The Company has filed a complaint against the erstwhile Executive
Chairman before EOW on account of both of the above payments and EOW s investigaling the matter.

An addendum to the complaint already filed with the EOW has been filed in November 2020 with the EOW including certain
other findings during Additional Procedures/Enquilries by independent experts as below:

(8) Payments were made lo the erstwhile Executive Chairman from a foreign wholly owned subsidiary of the Company as
one-time bonus in February 2016 of equivalent Rupees 846 lacs and managerial remuneration was paid for the period
January 2016 to May 2018, amounting to equivalent Rupees 349 lacs. Further, remuneration paid in excess of Central
Govt. appraval by the Company for FY 2014-15 & FY 2015-16 amounting to Rupees 528 lacs was refunded by erstwhile
executive chairman in March 2016 to FHL. It is possible that the amounts recovered towards excess remuneration paid
from the company 10 erstwhile executive chairman of Rupees 528 lacs was compensated through the foreign wholly
owned subsidiary.

{b) Payments were made lo an erstwhile promoter entity from another foreign wholly owned subsidiary of the Company
under an investment advisory agreement amounting to equivaient Rupees 344 lacs for the period June 2016 to
September 2016. Howsver, there was nothing on record to suggest that any services were rendered by the erstwhile
promoter enfity under this agreement.

(vil) During the financial year 2014-15, FHsL acquired 100% stake in Birdie & Birdie Realtors Pvt Ltd. ("Birdie") from certain
persons related to the erstwhile promoters, wherein Rupees 12,275 lacs were paid towards ICDs at a rate of interest of 14%
per annum and Rupees 7,725 lacs were paid for the shares acquired. The total enterprise value of Birdie was projected at
Rupees 20,000 lacs based on the valuation report of land and building by an Independent valuer. However, the equity
valuation of Rupees 7,725 lacs was arrived based on a land and building valuation report by another valuer of Rupees
23,700 lacs and on assumption that the Land has o be sold in 8-8 months, which in reality did not happen. Also, the “subject
property photographs™ used in the mentioned two valuation reports were identical, Also, the ICD's of Rupees 12,275 lacs
were utilized to repay/replace the then existing debts including that of erstwhile promaters and personfentities refated/known
to the erstwhile promoters, It is possible that the erstwhile promoters acted in order to make excess money to repay the
loans availed by Birdie from them, persons related to them and entities related/known to them. Further, out of total goodwill
generated on consolidation amounting to Rupees 10,661 lacs, goodwill te the extent of Rupees 8,430 lacs was impaired in
earfier years to bring the investment value in line with the market value of the property.
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(ix)

D.

s .
(a)

Further, In the above referrad Complaint filed with the EOW In November 2020 against erstwhile promoters, SFIO enquiries
and the Company's responses have been mentioned and EOW is investigating the matter. A First Information Report (FIR)
was registered by EOW in July 2021 against the above complainl. The investigation is undarway. Enforcement Directorate
is also investigating into the allegations made in the said FIR.

The Company through Ils overseas subsidiaries [i.e. Fortis Asia Healthcare Pte, Ltd, Singapore and Fortis Global Healthcare
(Mauritius) Limited) made investments in Global Dynamic Opportunity Fund, an overseas fund. it was observed in the earlier
investigation that there were significant fluctuations in the NAV of the investments during a short span of time. Further, in
the internal correspondence within the Company, investments in the overseas funds have been referred to as related party
transactions. During year ended March 31, 2018, investments held in the Global Dynamic Opportunity Fund were soid at a
discount of 10%. As at March 31, 2018, the carrying value of the investments in the overseas fund were recorded at the net
recoverable values based on subsequent realisation. The consequential foreseeable loss of Rupees 5,510 lacs (between
the previously recorded carrying value of the investment and the amount subsequently realised) was considered in the
Consolidated Financial Results for the year ended March 31, 2018.

There is no further finding in additional procedures/enquiries by independent experts on this malter. Further, the investigation
by the external legal firm done also mentioned that it appeared that GDOF was not related fo Fortis based on the procedures
performed by them, Accordingly, no further action is being taken,

In respect of certain other matters found during the Additional Procedures/Enquiries by independent experts no actions were
recommended since there ware no sufficient evidences on those matters. However, there is no impact of those matiers on
the financials.

Based on investigation carried out by the external legal firm and the additional procedures/enquiries by Iindependent experts,
all identified/required adjustments/provisions/disclosures have been made In the consolidated financial results of the
company. The Company has also submitted findings of the Investigation Report of the external legal firm and the additional
procedures/ enquines by independent experts to the relevant regulatory authorities. Further, on relevant aspects, the
Company has also filed a complaint with the EOW against the erstwhile promoters/ erstwhile promoter group companies and
EOW is investigating the matter. Recovery /claim proceedings have also been initiated in the matters where action was
recommended by the legal counsels. A First Information Report (FIR) was registered by EOW in July 2021 against the above
complaint,

Therefore, with this conclusion, the initial investigation, which was subject to the limitations on the information available to the
external legal firm and their qualifications and disclaimers has been addressed through the additional procedures/enquiries
by independent experts. In addition, the current Board had Initiated specific inprovement projects to strengthen the process
and control environment. The projects included revision of authority levels, both operational and financial and oversight of
the Board, review of Financial Reporting processes, assessment of secretarial documentation w.rt compliance with
regulatory requirements and systems design & control enhancement for which the assessment work was done and corrective
action plans were implemented.

Accordingly, the Board has laken necessary actions in consultation with the legal counsels In this regard. The investigations
in so far as these issues involving the erstwhile promoters/ erstwhile promoter group companies is concemed are still pending
with the regulatory authorities. The management of the Company also believes thal if any action is initiated by regulatory
authorities against the Company, the same should not have a significant material impact on the Company as all items which
may have financial impact have already been provided for in earier years. The Company would fully co-operate with the
regulatory authorities in this regard.

Matters in relation to Regulatory Authorities:

In the above backdrop, during financial year 2017-18 the Company received a communication from the Securities and
Exchange Board of India (SEBI), confirming that an investigation has been instituled by SEBI In the matter of the Company.
In the said letter, SEBI required the Company under section 11C (3) of the SEBI Act, 1992 1o furnish certain information and
documents relating to the short-term investments of Rupees 473 Crores reported in the media. SEBI had appointed forensic
auditors to conduct a forensic audit, of collating information from the Company and cartain of its subsidiaries. The Company
/ its subsidianies fumnished requisite information and documents requested by SEBL




FORTIS HEALTHCARE LIMITED
CIN: LB5110PB1996PLC045933
Fortis Hospital, Sector 62 Phase - VIil, Mohali - 160062
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED
MARCH 31, 2024

in furtherance of the above, subsequently on October 17, 2018 SEBI passed an ex-parte Interim Order (“Interim Order™)
whereby It observed that certain transactions were structured by some identified entities over a cortain duration, and
undertaken through the Company, which were prima facie fictitious and fraudulent in nature and which resulted in inter alia
diversion of funds from the Company for the ultimate benefit of the erstwhile promoters (and certain entities controlled by
{hem) and misrepresentation in financial statements of the Company. Further, it infer afia directed the Company o take ail
necessary steps to recover Rupees 40,300 lacs along with due interest from erstwhile promoters and various other entities,
as mentioned in the Intetdm Order. More importantly, the said antities had also been directed to jointly and severally repay
Rupees 40,300 lacs along with due interest to Company within three months of the Interim order. Incidentally, the Interim
order also included FHsL as one of the entities directed to repay the due sums. Pursuant to this, FHsL's beneficial owner
account had been suspended for debits by the National Securities Depository Limited and Central Depository Services
(India) Limited. Further, SEBI had also directed the said entities that pending completion of investigation and till further order,
!.heymlmlﬁpmaolorﬂbmwdthdrnmmordhm:nymm.emplforﬂnpurposmfumeeﬁngexpenw
of day-to-day business operations, without the prior permission of SEBI. erstwhile promoters were also direcled not to
associate thomselves with the affairs of the Company in any manner whatsoever, lill further direclions.

The Company and its wholly owned subsidiary i.e. Fortis Hospitals Limited (FHsL) had then filed applications for modification
of the Interim order, for deletion of name of FHsL from the list of entities against whom the directions were issued. Pursuant
1o this SEBI, vide order dated December 21, 2018, modified its previous Interim order dated October 17, 2018 doleting FHsL
from the list of enfifies against whom the Interim Order was directed. Pursuant to this, the suspension order by National
Securities Depository Limited for debits in beneficial owner account of FHsL was accordingly removed. Vide Order daled
March 19, 2018, ("Confirmatory Order”) SEBI confirmed the directions issued vide ad interim ex-parte order dated October
17, 2018 read with order dated December 21, 2018, tiil further orders. SEBI also directed the Company and FHsL to take

dlnmmmmwmrwwﬁwIaaalmgwﬂhmmmlfmmmw\ibpmmdwﬂmoﬂm
entities, as mentioned in the Interim Order.

Company and FHsL had filed necessary applications in this regard including an application with the Recovery Officer, SEBI,
under Section 28A of the Securities and Exchange Board of India Act 1862, for the recovery of the amounts owed by the
erstwhile promoters and various other entities to the Company and FHsL. SEBI vide its letter dated June 14, 2019 stated
that provisions of Section 28A of SEBI Act, 1892 cannot be invoked at this stage hence, Company and FHsL may take
necessary steps to comply with SEB('s direction. Accordingly, FHsL has filed a civil suit for recovery of Rupees 52,018 lacs
before Hon'ble Delhi High Court against the parties, named in the orders passed by SEBI.

The Investigation Report of the external legal firm was submitted by the Company to the SEBI and SFIO on June 12, 2018.
Furﬂm.ﬂ\a(:mmtmwbnﬂedacnpydmemnwmmwwm:heemwampyollharomdofhaddﬂloml
procedures/ enquiries done by the independent expert to SEBI and SFIO on November 10, 2020.

By an order dated November 12, 2020, SEBI revoked its Interim orders read with Confirmatory Order qua Bes! Healthcare
Py, Lid., Fern Healthcare Pvt. Ltd. and Modland Wears Pvi. Lid. and directed that the ongoing proceedings against them
be substituted with adjudication proceedings. The order expressly clarified that the Company and FHsL were at liberty lo
puuunmndiumw.umwwm.wmammmﬂbshmpodeﬂmh
the diversion of funds. A Show-Cause Notice (SCN-1) was issued by SEBI to various entities including the Company and
FHsL on November 20, 2020. In the SCN-1, it was inter-alia alleged that the consolidated financials of the Company at the
relevant period were untrue and misleading for the shareholders of the Company and the Company had circumvented
certain provisions of the SEBI Act, Securities Contracts (Regulation) Act, 1956, and certain SEBI regulations. In response,
a joint representation/reply was filed by the Company and FHsL on December 28, 2020 praying for quashing of the SCN-1
bylnlm'aﬂauihmh'rgmuhCOmpmymdFHsmehctvhﬂmdhmaﬂanﬂ}ermm(Mnmmr
Mohan Singh and Shivinder Mohan Singh) and justice, equity and faimess demands that the victim ought not be punished
for the offences of the wrongdoers, All acts impugned In the SCN-1 relate to the period when the erstwhile Promoters
controlled the affairs of Company and FHsL and the erstwhile Promoters are no longer involved in the affairs of the Company
and FHsL. The erstwhile Promoters were responsible for financial misrepresentation and not the Company and FHsL. Post
resignation of the erstwhile Promoters in February 2018, the Board of Direclors of the Company, solely comprising
independent Directors looked after its welfare. The new promoter of the Company (i.e. NTK Venture Pte. Ltd) assumed
control of the Company pursuant to a preferential allotment which was approved by the Competition Commission of India
and SEB! which approved the open offer that had got triggered pursuant to such preferential alloiment. Any adverse orders
agalmllheCompmyandMwﬁhmmmwm.mmumm.mmmlMFm
have taken substantial legal actions against the erstwhile Promoters and significant steps to recover the diverted amounts.
SEBI passed an order dated April 19, 2022 w.r.t SCN -1 directing the Company & FHsL to pursue the measures taken 10
recover the amount of Rupees 397,12 Crores (approx.) along with the interest from erstwhile Promoters; & Audit Committee
to regularly monitor the progress of such measures and report the same to Board of Directors at regular intervals. SEBI has
imposed a penalty of Rupees 100 lacs and Rupees 50 lacs on Company and FHsL respactively. The Company and FHsL
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filed an appeal against the order dated April 19, 2022 before Hon'ble Securities Appellate Tribunal, Mumbai. On August 25,
2022, SEBI filed its affidavit in reply in the matter. Thereafter, the Company and FHsL. filed a rejoinder to SEBI's reply.

Appeal is pending adjudication, The Company & FHsL have deposited Rupees 50 lacs and Rupees 25 lacs respectively
under protest with Hon'ble Securities Appeliate Tribunal, Mumbal.

On April 09, 2021, SEB! issued another Show cause notice (SCN-2) to various noticees including Escorts Heart Instilute
and Research Centre Limited ("EMIRCL"). In the said SCN-2, with respect to EHIRCL, it was alleged that Rupees 56,700
Lacs was lent by the Company o EHIRCL in 2011, which was subsequently transferred by EHIRCL to Lowe Infra and
Wellness Private Limited ("Lowe”) in multiple transactions for the purchase of a land parcel. This land parcel, which was
allegedly indirectly 1o be acquired by the Company through its subsidiary EHIRCL and another entity Lowe, was then
transferred to RHC Holdings Private Limited ("RHC Holdings™). It was staled In the said SCN-2 that a structured rotation of
funds was carried out to portray that the loan extended by the Company for the purchase of fand had been paid back with
interest in the year 2011. Itlsallegadﬂmﬂnec:m\panymaclwlypaldhackbyRHCHoldhgovefaperbdoﬁmxyeau
ending on July 31, 2015. In this respect, the Company and FHsL. funds were allegedly routed through various |ayers in
order to camoufiage the transactions, and 1o circumvent legal provisions with respect to related party transactions.

In the SCN-2, EHIRCL had been clubbed along with the other noficees, and had been painted with the same brush as the
other noficees in alleging that certain noticees, including EHIRCL, were part of a fraudulent and deceptive device wherein
ﬂnyactodhfmudthnlmamrwlﬂdlhdlotlnmbmewd!udlwﬂmdhndshunnanyi.e.FHLnnmm
to approximately Rupees 398,712 Lacs for the ultimate benefit of RHC Holdings and the erstwhile promoters. Thereby, it is
alleged, that EHIRCL has aided and abetted the routing of funds from the Company, ultimately to RHC Holdings, for the
benefit of the promoter entities.

SEBI w.r.t SCN-2 passed an order dated May 18, 2022 imposing penalty against soveral erstwhile promoters entities and
certain individuals. Based on the aforesaid allegations and actions taken by the Company against the erstwhile promoters
and related entities, it had also imposed a penalty of Rupees 100 lacs on EHIRCL. EHIRCL filed an appeal against the order
dated May 18, 2022 before Hon'ble Securities Appeliate Tribunal, Mumbal. SEBI has filed to file its responsa to which

EHIRCL filed a rejoinder. Appeal is pending adjudication. EHIRCL has deposited Rupees 50 lacs under protest with Hon'ble
Securities Appellate Tribunal, Mumbal.

The Board of Directors continue to be fully committed to fully co-operating with the relevant regulatory authorities to enable
them to make a determination on these matters and to underiake remedial action, as may be required, and to ensure
compliance with applicable laws and reguiations. In the aforesaid contexi, proper and sufficient care has also been taken
for the maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding the assels
Muuconmmwaupmnﬁumddaacﬁmﬁaudmmwmmmagnmwm.

(b) During year ended March 31, 2018, the Registrar of Companies (ROC) under section 206(1) of the Companies Act, 2013,
mrm.mahowuyummhmﬂmmmecomny‘Nlmmmtminmmmmmw
the Company with the ROC,

(c) ThaSerbusl-'rnudmveﬂlnalbnﬂfﬁm(SFlO}ofﬂaMwmyofCorpaaleAﬂm.mdaructimm?ﬂ)(a)dthcm
Act, 2013, inter alia, iﬁﬁawdmhmﬂgaﬁmammmumeﬁmhrﬂdhnbﬂnmmm.ﬂsm.ml
ventures and associates, The Company is submitting requisite information in this regard with SFIO, as requested from time
1o time. The outcome of the SFIO investigation cannot be ascertained as of now keeping in view the present stage of the

TheCompanyishﬂyao-opemmgwlhﬂuragtﬂatmshmlaﬁmhhamlrnglmuﬂgﬁhmtomaﬂammmwr
determination on these matiers.

Based on management’s analysis, a provision has been made and recognised in the quarter ended March 31, 2021 for any
mnhguwhlmyubeﬁmlheﬁmﬁdhm.mlhmtoberwa:ﬂndasmlsshnmﬁ\ymmwhuw
by the Company of any of the violations, as alleged by any of the authorities or otherwise, against it Further, as per the
mmmﬂmdlnmnmtbnwmmmwwithmtmmwmwdm&wm,lsw.b
low and is not expected to be material.

10. In case of one of the subsidiaries ("Escorts Heart Institute and Research Centre Limited”) (EHIRCL'), that was formed after
amalgamation of Escorts Heart Institute and Research Centre (EHIRC), Delhi Soclety with EHIRC, Chandigarh Society and
thereafter registration of EHIRC, Chandigarh Soclety as a company:
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a) Delhi Development Authority (DDA’) had terminated the lease deeds and allotment letters relating to land parcels on which
a hospital of EHIRCL exists. The matter is currently pending before the Hon'ble High Court of Delhi. Consequent to
termination, DDA Issued show cause notice and Initiated eviction proceedings against EHIRCL. The eviction proceedings
initiated before the Estate Officer were challenged before the Hon'ble Supreme Court. Supreme Court vide its order dated
November 14, 2019 has quashed the Show Cause Notice for eviction proceedings. Based on the external legal counsel
advice, the Company believes that EHIRCL will be able to suitably defend the termination of lease deeds and allotment
letters and accordingly considers that no adjustments are required to the audited Consolidated Financial Resulls.

b) In relation to the judgement of the Hon'ble High Court of Delhi relating to provision of free treatment/ beds to patients of
economic weaker section, Directorate of Health Services (DoHS"), Government of NCT of Dethi, appointed a Firm fo
calculate “unwarranted profits™ arising 1o it due to alleged non-compliance. During the year ended March 31, 2014, the
Special Committee of DoHS gave an intimation basis the calcutation of the appointed Firm, which as per their method of
calcutations was Rupees 73,266 lacs for the period 1984-85 1o 2011-12 and sought hospital's comments and Inputs, if any.
EHIRCL responded to the said intimation explaining erors and raised objections to the said calculations. During the year
ended March 31, 2016, EHIRCL received another notice from DoHS to appear for a formal and final hearing which raised a
demand of Rupees 50,336 lacs for the period till FY 2008-2007, against which EHIRCL again responded explaining errors
and raised objections to the calculations. During the quarter ended June 30, 2016, DoHS issued a demand noice dated
June 9, 2016 directing EHIRCL to deposit Rupees 50,336 lacs within one month. EHIRCL challenged the demand notice by
way of a writ petiion in Hon'ble High Court of Delhi which vide order dated August 1, 2016 set aside the demand and
disposed off the petition of EHIRCL. DoHS agreed to grant hearing to EHIRCL. Hearings were held before DoHS and order
dated May 28, 2018 was passed imposing a demand of Rupees 50,336 lacs. This order was challenged by EHIRCL before
the Delhi High Court and the Court vide order dated June 1, 2018 has issued notice and directed that no coercive steps may
be taken subject to EHIRCL deposiling @ sum of Rupees 500 lacs before the concemed authority. EHIRCL deposited
Rupees 500 lacs on June 20, 2018, Matter is sub judice before Delhi High Court. Based on its internal assessment and
advice from its counsels on the basls of the documents available, the Company believes that EHIRCL is in compliance of
conditions of free treatment and free bads to the patients of economic weaker section and has a good case for success and
expects the demand to be set aside. Accordingly, no adjustment is required to the audited Consolidated Financial Results.

11. In case of one of the subsidiary ("Hiranandani Healthcare Private Limited”) (‘HHPL):

Navi Mumnbai Municipal Corporation (NMMC) terminated the Hospital lease agreement with HHPL vide order dated January
18, 2017 (Termination Order’) for certain alleged contravention of the Hospital Lease agreement. HHPL has filed a Writ Petition
before the Hon'ble Supreme Court of India challenging the Termination Order. The Wit Petition has been tagged with Special
Leave Pelition which has also been filed by HHPL for inter alia challenging the actions of State Government, City Industrial
Development Corporation and NMMC which led 1o the passing of the said Termination Order. The Hon'ble Supreme Court of
India in the hearing held on January 30, 2017 ordered “Status Quo'. SLP has been admitted on January 22, 2018 and “Status
Quo" has been continuing. Based on external legal counsel opinion, management is confident that HHPL is in compliance of

conditions of Hospital Lease Agreement and accordingly considers that no adjustment is required to the audited Consolidated
Financial Results.

12. Corporate Social Responsibilty (CSR) activities of the company and its subsidiaries during earlier years were carried out
through Fortis Charitable Foundation (FCF) (erstwhile promoter enfity) with whom dealings have been stopped.

Amounts were paid by the Company and its subsidiaries to FCF for CSR activities. FCF was required to utilize the money so
received sirictly in varlous CSR programs.

However, there are unutilized amounts lying with FCF which have not been spent and neither refunded by FCF despite several

reminders and notices. Accordingly. civil recovery action has been initiated for recovery of unutilized amount of Rupees 182
lacs.

13. The Board of Direclors, after seeking inputs from reputed investment bankers, had approved an equity infusion of Rupees
400,000 lacs at a price of Rupees 170 per equity share into the Company by Northem TK Venture Pte Ltd Singapore (NTK)
(*Acquirer"), a wholly owned subsidiary of IHH Healthcare Berhad, Malaysia through a preferential allotiment (*Preferential
Jssue”), subject to approval of the shareholders and other regulatory approvals which constituted 31.1% share capital of the
Company. The shareholders of the Company approved the Preferential Issue by requisite majority at thelr Extra Ordinary
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General Meeling dated Augusl 13, 2018. The Acquirer had received the approval from Competition Commission of India (CCI)
on October 30, 2018 and the preferential allotment was made on November 13, 2018, Pursuant to the consummation of the
same. Northern TK Venture Pte Ltd, had appointed 2/3 of the direclors on the Board of Directors of the Company, thereby
acquiring control over the Company. Consequently, the Company has become a subsidiary of Northern TK Venture Pte L1d.
Further, pursuant to the Preferential lssue, Northem TK Venture Pte, Lid is under an obligation to make a mandatory open offer
to the public shareholders of the Company and Fortis Malar Hospitals Limited in accordance with the Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011. However, in view of order dated December
14, 2018 passed by Hon'ble Supreme Court wherein it was specified that status quo with regard to sale of the contralling stake
in Fortis Healthcare to Malaysian IHH Healthcare Berhad be maintained, the Mandatory Open offer was kept in abeyance. The
Company had accordingly filed an application seeking for modification of the said order which has been disposed of pursuant
to the judgement of the Hon'ble Supreme Court dated Seplember 22, 2022.

Vide its judgement dated November 15, 2019, the Hon'ble Supreme Court had issued suo-moto contempt notice to, among
others, the Company and directed its Registry to register a fresh contempt petition in regard to alleged violation of the order
dated December 14, 2018. In this respect, the Hon'ble Supreme Court had sought an enguiry, Into (i) whether the subscription
by the Acquirer to the shares of the Company was undertaken after the status quo order was Issued by the Hon'ble Court on
December 14, 2018 and accordingly, if such subscription was In violation of this status quo order; and (ii) the consummation of
the acquisition of healthcare assets from RHT Health Trust by the Company.

The Company had filed a detalled reply o the show cause notice issued in the suo-molo contempt, praying inter alia, that the

suo- moto contempt proceedings be dropped and ex- parte status quo order dated December 14, 2018 (*status Quo Order”) be
modified/ vacated such that Open Offer may proceed.

Further, at the request of SEBI by way of an application seeking impleadment, the Hon'ble Supreme Court of India had
impleaded SEBI as a party in the petition pending before it. SEBI had prayed for allowing the Mandatory Open Offer. Further,
the Hon'ble Supreme Court of India had issued notice on application filed by a public shareholder of the Company seeking
impleadment. NTK had also filed an application for impleadment, modification of the status quo order and for proceeding with
Mandatory Open Offer.

Vide judgment dated 22nd September 2022 (*Judgement’), the Hon'ble Supreme Court of India disposed of Special Leave
Petition (Civil) No. 20417 of 2017, Contempt Petition No. 2120 of 2018 in SLP (C) No. 20417 of 2018 and Suo Motu Contempt
Petition (C) No. 4 of 2019, which includes the Petition in which the Status Quo Order dated December 14, 2018 had been
issued. It had directed the Hon'ble High Court of Delhi inter alia that it may also consider Issuing appropriate process and
appointing forensic auditor(s) to analyse the transactions entered into botween FHL and RHT and other related transactions.
In so far as the acquisition of proprietary interests of RHT Health Trust by the Company is concemed, the Hon'ble Supreme
Court observed that prima facie, it appears lo be acquisition of proprietary interest to subserve the business structure of the
Company, as suggested by IHH/NTK while observing that it is @ matter to be enquired into and facts to be assessed in fight of
any forensic analysis, if the court so deems appropriate.

PursuarlIoﬂwJudgnmerl.Hoﬂ'bhHIghCon.u‘lofDelivideluordasrdahdwthOdonrMhmdredadDacrquderlo
ﬁlunawllmlondeﬂlingmr&mollhehmsbaudl%uﬁﬂdwmﬂd&nmﬂmbemnsﬂomdhylhamlﬂmghcm
Decree Holder filed application(s) before Delhi High Court seeking appropriate directions in connection with forensic audit,
Company has filed objections to the said request of the Decree Holder. Matter is pending adjudication.

Inview of the legal positions/claim(s) and defence(s) available to the Company and basis external legal advice, the management
believes that it has a strong case on merits. It is of the view that these transaclions were conducied in & fair and transparent
manner, after obtaining all relevant regulatory and shareholders’ approval and only afier making all due disclosures 1o public

shareholders of the mmmnywmmormamm.httnrsqd&i&menﬂmefm,madimhmnﬂsmh
the audited Consolidated Financial Resulls,

Furﬂwrdumltwywuﬂadum31,2&1.mmummwmmmmm.habMNm.an
application was filed by the Company before the Hon'ble Supreme Court of India, praying for grant of permission to It and its
subsidiaries for changing their respective names, brands and logos; and for continued usage of the same if the said application
was not disposed of prior to expiry of the term of the Brand License Agreements to allow adequate time for smooth brand
transition without any disruption to business. During the year ended March 31, 2022, the Brand License Agreements have
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14.

15.

expired. As mentioned above, the Judgment has disposed of the Petitions and all applications thereunder, and the Company is
evaluating the path ahead in consultation with its legal advisors with regard to the aforesaid brand transition.

In connection with the brand transition in respect of Agilus, it is relevant to highlight that non-exclusive Brand License Agreement
of the diagnostics business had expired on May 08, 2021, In May 2023, an application on behalf of a Judgment Dablor was
filed in pending proceedings before Hon'ble High Court of Delhi, for restraining Agilus & the Company from abruptly
dumping/discontinuing the brand 'SRL' and allied trademarks, appointment of an entity for valuation and sale of the 'SRL" and
allied trademarks (*Former Brand”) and directing Agilus to deposit an appropriate amount with the Hon'ble High Court till the
sale of the Former Brand. On May 26, 2023, submissions on behalf of Agilus were recorded that the process of brand transition
had already been initiatod by the diagnostic business since year 2020 and it had been moving towards brand Agilus. Vide Order
dated May 26, 2023 (26 May Order) High Count directed Agilus, the Company and brand owner to not to act in any manner to
diminish the value of the brand SRL. Certificate of incorporation was issued by Office of the Registrar of Companies, Ministry
of Corporate Affairs cortifying the change of name from "SRL Limited” to "Agilus Diagnostics Limited” w.e.f May 31,2023, On
June 02, 2023, an affidavit in compliance of order dated May 26, 2023 was filed on behalf of Agilus.

On June 02, 2023, Hon'ble High Court of Delhi appointed Ws Konverj - Zeus as valuer for valuation of brand "SRL". In the las!
week of June 2023, Decree Holder filed a Contempt Petition against Agilus, the Company and directors/KMPs of Agilus alleging
that they have knowingly and willfully disobeyed the order dated May 28, 2023 passed by Hon'ble High Court of Delhi. No notice
onlhispeﬁﬁmhasbeenlswedbyHon‘bieCourl.Aﬂihvltshmbemﬂadbyﬁghsbwpputammmtelhsuish
compliance of the 26 May Order.

InSaphmberzozs.mex-&mdewhwstumd(manMmmemerWMmdm
Former Brand) has filed an application dated September 14, 2023 before the Delhi High Court intor alia seeking payment of
Rupusm(:mm(appmx)asbmnuhumdlrmutformaufmoFmand.mdmatsnincairybemudedmh
inpactofmm&nbmevmnmdmeFmernd-TmmmCumwlumm&phnbaZﬁ.zoza.
wtileluulngnoliuonmouldmpllmﬁmwdﬁhpn&nhwobhdmdwmmmonpplmtbnﬂ)hm
maintainable and (i) Agilus and Agllus Pathlabs are not necessary parties 1o the said application. Notice of the said application

has been issued by the Court to all parties named therein for submission of their respective responses/ objections. Objections
have been filed by Agilus,

Court appointed valuer M/s Konver] - Zeus has filed its report which has been objected to by Agilus and an affidavit, highlighting
the deficiencies and lllegality therein has been filed by Agilus on October 17, 2023 supported by reports of subject matter
experts i.e. Emst & Young and Osbome Partners who in their respective reports have pointed out that in preparation of report,
M/s Konver] — Zeus has applied entirely incorrect and Inappropriate valuation methodologles and has made reference 1o
incorrect dates in arriving at conclusions set out in its report. Post the order of the Hon'ble Dalhi High Court for  public auction
of SRL Brand. Court Commissioner has informed the Court that no prospective bidder turned up and the public auction of the
SRL Brand could therefore not be completed.

Furllmr.uputrummagumandinoonwmuonwnhmrndhgalcowwnisheumdmmommyhulslmm
case on merits and the likelihood of any impact on the financial results is not expected to be material, The matter is pending
adjudication.

During the previous year, a Composite Scheme of Amalgamation u/s 230-232 of the Companies Act, 2013 which provides for
merger of Fortis Emergency Services Limited, Birdie & Birdie Realtors Private Limited, Fortis Health Management (East) Limited
and Fortis Cancer Care Limited with Fortis Hospitals Limited (FHsL) ("Scheme”) (one of the wholly owned subsidiaries of the
Company), was approved by the Board of Directors and Shareholders of the Holding Company, subject to requisite approval(s).
The respective applications are subject to the approval of National Company Law Tribunal (NCLT), Delhi and Chandigarh and
proceedings in connection thereto are ongoing.

Further the Board and the shareholders of the Company approved the merger of two wholly owned intemnational subsidiaries
of the Company. During the quarter ended June 2023, approval of this merger was received from the concerned regulatory
authority.
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13.

17.

18.

19.

210

22.

On April 20, 2023, the Company signed definitive agreements with the VPS group for the acquisition of assets of Medeor
Hospital in Manesar, Gurugram, Haryana, ("Medeor Hospital”) for an overall purchase consideration of Rupees 22,500 lacs
(excluding stamp duty and other charges).

OnAugualzn.znza.thomehﬁmdhmmmmmhmmwmdammmwhmﬁw
situated in Manesar, Gurugram, Haryana along with all the structures and buildings as well as the movable assets present at
Medeor Hospital Manesar on such terms and conditions, as contained in the relevant definitive agreements.

On March 31, 2023, the Board of directors of the Company gave their consent to selltransfer/dispose-off Arcot Road Hospital,
Chenrmuugolmconmmmmmpuhbeobon'nhwhueh'bﬂmsudﬂmanﬂmdﬂbmupartrndnﬂbushm
lmnshrmmandwm\mureufmhtsmdnrdhumbn.Owhgmewmyeaf.bsudmmwmmmﬂu
agreement with Sri Kauvery Medical Care (India) Limited, the Company consummated transaction for a sale consideration ol
Rupees 15,200 lacs (excluding other charges) and recorded an exceptional gain of Rupees 349 lacs.

Thehumﬂmmenopﬂmmm*mmmwmuo!mmmmmeFmemLc,opemﬁommuuaand
establishment entities. In mrmmmmmrwomenmmutmmmmmmmmw
establishment of a hospital are housed in same entity, the Board of Directors of the Company consented to the demerger of
certain healthcare operations from the operations entities into the establishment entities, which was also subsequently approved
by the sharehoiders of the Company.

During the current year, the Board of Directors of the respective Companies have also approved this intra group restructuring
wﬂydamthdmolMamntmmumﬁedmumw of National Company Law Tribunal
(NCLT), Dalhi and Chandigarh and proceedings in connection therelo are ongoing,

Caminmn-mntrulllnnihmholduuo!AgﬂushmmermllomnPMOpuononMCunpmyonﬂnommmol
certain events as described in the amendment agreement fo the shareholders agreement. If exercised, the liability towards the
cashputopﬁunwﬂlnowbeduewiﬂinmenenﬂmm.memmmmluummmwmwmmmmwmw
the aforesald liability. However, in case of consummation of a public offering of Equity Shares accompanied by the listing of
Equity Shares of Agilus before date as specified in the agreement, the put option shall lapse.

The Board of Directors of Agilus and the Company, In thelr meetings held on August 04, 2023 had considered and approved
mepropoaallnundomnmlrmnlwbﬁcoffuofaqtmMadmdmwdemmuchb\rmolanoﬁwof
sale of such number of Equity Shares by certain existing and eligible shareholders of Agilus, as may be determined at the Agilus
bomruluaruion.lﬂmmﬂidﬁﬂglMMmmdMMaumdoﬂm:dmmhdm.ntsudupﬁmupommadundor
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, subject fo
regulatory approvals, 8s required under applicable law. The members of the Company had approved the same. In furtherance
thereto, Agilus filed Draft Red Herring Prospectus (DRHP) on September 29, 2023 with Securities and Exchange Board of India.
BSE Limited vide its letter dated December 22, 2023 and National Stock Exchange of India Limited vide its letter dated
Decamber 26, 2023 granted in-principle approval for listing of equity shares of Agilus, Agilus due to commercial considerations,
in consultation with Private Equity investors and basis Board approval on February 13, 2024 withdrew the DRHP.

memmmmmcmmalluMMqu.mwdmmolno.w.
lwwlnommmummmwm)ﬂmenupmmdﬁupeua.mhu.andpawmnlof
chamestol(otkmMmﬁmmmmlmmrm*)hchdeHdmmmm.mmwh
possession of a land parcel situated adjacent to Fortis Hospital, Anandpur, Kolkata under licanse from KMDA.

The transaction was consummated on November 8, 2023,

Dtn‘inglhemorlm.TnnloeMamguufRHTHeallhTmslmm.masmcmdmemmmny.ibdmappilmﬂmbm
Hon'ble High Court of Singapore for winding-up of RHT. During the quarter ended on December 31, 2023, the Hon'ble Court

appointed liquidators for winding up of RHT. RHT was delsted from the Official List of the SGX-ST (Singapore) w.e.f. January
31 2024,

During the previous quarter ended December 31, 2023, Fortis Malar Hospitals Limited ("Malar”), step down subsidiary of the
Company entered into Business Transfer Agreement ("BTA”") with MGM Healthcare Private Limited ("MGM") for the sale of its
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business operations pertaining to Malar Hospital, as a going concem, on a slump sale basis, for a sale consideration of approx.
Rupees 4,560 lacs subject to adjustments and on such terms and conditions (including seeking necessary approvals from the
shareholders of Malar and of the Company) as contained in BTA (“slump sale transaction”). The transaction is an all-cash deal
Upon closing and with effect only from closing date, the undertaking along with all related assets and liabilities shall stand
transferred and vestod in MGM,

In addition, Fortis Health Management Limited ("FHML"), another subsidiary of the Company entered into () BTA with MGM to
divest its business operations pertaining to Malar Hospital (which also inter alia include land and building on which Matar
Hosplhlisslhatad}toMGM.asagoingooncmn.mammpsaiebasis.fnrawlnmnsﬁemlmdappmxﬂwt?ﬁﬂln
whldatawbjadtoad}uﬂmonbmdmuw:mMmdbns(&mhﬂlna:oﬂmmmqammmmmm
of the Company) as contained in BTA: and (ii) an Agreement to Sell ("ATS") to divest land parcel adjacent to the Malar Hospital
building as owned by FHML to MGM, for a consideration of approx. Rupees 1,138 lacs on such terms and conditions as
contained in ATS,

During the currant quarter , based on approval of the shareholders of Malar, FHML and the Company, the transactions were
consummated on February 01, 2024. Further , the shareholders of the Company approved sale of vacant land held by Hospitalia
Eastern Private Limited (an unlisted wholly owned subsidiary of FHML), as part of overall transaction, The sale of said land
has been completed on February 21, 2024,

The Group has recorded an overall exceptional gain of Rupees 284 lacs on the above transaction.

23. Agilus Diagnostics Limited ("Agilus”), & subsidiary of the Company, on 18 January 2024, received a notice from the Anti-
Corruption Branch, Government of National Capital Territory of Delhi, in respect of alleged anomalies in diagnostic tests
conducted in Aam Aadmi Mohalla Clinic. Agilus had entered into an agreement with Direclorate General of Health Services -
Delhi Government ('DGHS") (the ‘Agreement’) to conduct diagnostic tests on the patients of the Aam Aadmi Mohalla Clinics.
Under the Agreement and Standard Operating Procedure for Patient Related Processes, interacting with patients and collecting
samples is the sole responsibility of staff at the Aam Aadmi Mohalla Clinics, Agllus has duly performed its obligation for the
samples collected under the said Agreement and has recognised revenue for a total amount of Rupees 2,177.18 facs till 31
March 2024, which is less than 2% of its revenue for the year ended 31 March 2024,

The revenue recognised during the year ended 31 March 2024 amounts to Rupees 1,647.65 lacs. As of that dale, total
receivables due amounts to Rupees 1,688.18 lacs and Agilus has only recelved a sum of Rupees 330.73 lacs from the DGHS.
On 18 January 2024, Agilus received a communication from DGHS that it is undertaking thorough scrutiny and verification
following which the balance payments, if found rightfully due, would be released. Considering delays in recovering the
outstanding amounts as at 31 March 2024, Agilus has fully provided for them and recognised an impaimment loss of Rupees
1,688.18 lacs (under other expense in the consolidated results) in the current year.

Further, a termination notice has also been issued by Agilus on 29 January 2024, with 3 months’ notice, expressing its inability
to serve further because of non-payment of outstanding dues. Subsequent o the year end, on 26 Apdl 2024, DGHS has
requested Agilus to keep the termination notice In abeyance initially for three months so that DGHS has adequate time 1o select
a new service provider or put in piace an alternate arrangement. In response to the same, on 1 May 2024, Agilus has extended
the provision of services for a further period of three months.

On 10 May 2024, Agilus received a notice from Central Bureau of Investigation, Anti-Corruption Branch, New Delhi asking for
certain documentsAnformation. Agilus has submitted the requested information on 15 May 2024,
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any, Is low and is not expected fo be material.

24. Details of dividend by Company or subsidiaries is as below:

i, The Board of Directors of the Company, at its meeting on May 23, 2024, recommended a dividend at the rate of Rupees
1.00 per equity share (10% on face value of Rs. 10 per share) for the financial year ended March 31, 2024, This payment
is subject to the approval of shareholders in the Annual General Meeting (AGM) of the Company and if approved, would
result in a net cash outflow of approximately Rupees.7,549.58 Iacs,
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The Board of Directors of Agilus Diagnostics Limited, at its meeting on May 21, 2024, recommended a dividend at the
rate of Rupees 1.60 per equity share on 784 26 lac shares having face value of Rs. 10 each (fully paid up) for the
financial year ended March 31, 2024. This payment is subject to the approval of shareholders in the Annual General
Meeting (AGM) of the Company and If approved, would result in a net cash outflow of approximately Rupees 1,325.39
lacs for Agilus Dingnostics Limited.

The Board of Directors of Fortis Hospotel Limited, a wholly owned subsidiary of the Company, in its meeting held on
May 20, 2024, proposed a final dividend of Rupees 1.5 per share in respect of year ended March 31, 2024, This payment
s subject to the approval of shareholders in the Annual General Meeting (AGM) of the Company and if approved, would
result in a nel cash outfiow of approximately Rupees 8,417.55 lacs for Fortis Hospotel Limited,

The Board of Directors of Fortis Malar Hospitals Limited (FHML') in its meeting held on 12 April 2024 have declared an
interim dividend of Rupees 40 per equity share (400% on face value of Rs. 10 per share) for the current year. The
dividend was paid to members whose names appear in the register of members of the Parent Company and as
beneficial owners In the depositories, as on the record date fixed for the purpose |.e., 23 April 2024. This resulted in net
cash outflow of Rupees 7,486,70 lacs (including tax deducted at source) for FMHL.

Further, the Board of Directors of FMHL at its meeting held on 17 May 2024, has proposed a final dividend of Rupees
2.50 per equity share and if approved, would result in a net cash outflow of approximately Rupees 468.54 Lacs.

The Board of Directors of Malar Stars Medicare Limited, a wholly owned subsidiary of FMHL at its meeting held on 29
March 2024 have declared an interim dividend of Rs. 4000 per equity share (40000% on face value of Rs. 10 per share).
The dividend was paid on 2 April 2024 and this has resulted a net cash outflow of Rupees 2,000.00 Lacs for Malar Stars
Medicare Limited.

Date: May 23, 2024
Place: Gurugram
Fonndonhenllformoﬂowmnlm
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Managing Director & CEO
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Dear Madam / Sir,

Pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, it is hereby declared that M/s B S R and Co. LLP, the Statutory Auditors of the
Company, have issued an Unmodified Audit Report on the Standalone and Consolidated Financial
Results of the Company for the financial year ended March 31, 2024,

This is for your information and records.

Thanking you,

Yours sincerely,

For Fortis Healthcare Limited

Dr. Ashutosh Raghuvanshi Vivek Kumar Goyal
Managing Director & CEO Chief Financial Officer
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