
Date of Submission: 31st May 2021 

To, 
The Secretary 
Listing Department 
BSE Limited 
Department of Corporate Services 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400 001 
Scrip Code - 539551 

Dear Sir/Madam, 

Sub: 

A ~ ~ TM 

Nt Narayana Health 

To, 
The Secretary 
Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex 
Mumbai·-400 050 
Stock Code- NH 

1. Outcome of Board meeting held on 31st May 2021 pursuant to Regulation 30 of the SEBI 
{LODR) Regulations, 2015, and 

2. Financial Results for the quarter and year ended 31st March 2021 pursuant to Regulation 33 
of the SEBI {LODR) Regulations, 2015. 

With reference to the subject, we wish to inform you that: 

1. The meeting of Board of Directors commenced at 4:00 PM and concluded at 6:30 PM. 

2. The Audited Financial Results {Standalone and Consolidated) for the quarter and year ended 
31st March 2021 together with Audit Report have been reviewed by Audit, Risk and 
Compliance Committee and considered and approved by the Board of Directors. A copy of the 
Audited Financial Results {Standalone & Consolidated) along with the Report of the Auditors' 
are enclosed. 

3. Declaration in respect of Audit Report (Standalone & Consolidated) with unmodified opinion 
under Regulation 33{3)(d) of the SEBI (LODR) Regulations, 2015 is enclosed. 

4. The 21st Annual General Meeting of the Company will be held on Friday, the 27th August 2021 
at 11.30 A.M. by means of Video Conferencing (VC)/Other Audio-Visual Means (OAVM). 

5. The cut-off date for ascertaining the list of the shareholders to whom the Notice of the 21st 

AGM along with Annual Report shall be sent, has been fixed as 23rd July 2021 and for 
determining the eligibility of shareholders to vote on the resolutions proposed at the 21st 

Annual General Meeting of the Company has been fixed as 20th August 2021. 

Narayana Hrudayalaya Limited 

(Previously Narayana Hrudayalaya Pvt. Ltd.) CIN: L85110KA2000PLC027497 

Registered Office : 258/A, Bommasandra Industrial Area, Anekal Taluk, Bangalore 560 099 
Corporate Office : 261/A, 2nd Floor, Bommasandra Industrial Area, Anekal Taluk, Bangalore 560 099 

Tel: +91 80 7122 2222 Fax: +91 80 2783 2648. www.narayanahealth.org 
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6. The Board has resolved to seek enabling approval from the shareholders by way of Special 
Resolution for issuing Debt Securities (secured or unsecured} including Non-Convertible 
Debentures (NCDs) for an amount not exceeding INR 200 Crores in a financial year, in one or 
more series/ tranches, denominated in Indian Rupees or in any foreign currency on a private 
placement basis whenever the Company attains the status of a 'Large Corporate' as provided 
under SEBI circular: SEBI/HO/DDHS/CIR/P/2018/144 dated November 26, 2018. 

7. Publication of results in newspaper is being done as required under the SEBI (LODR) 
Regulations, 2015. 

Kindly take the above said information on record as per the requirement of Listing Regulations. 

Thanking You, 

For Narayana Hrudayalaya Limited 

,p"') 
~ dharS 

Group Company Secretary, Legal and Compliance Officer 
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To, 
Secretary 
Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, Sandra Kurla Complex 
Mumbai-400 050 
Stock Code- NH 

Sub: Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

I, Kesavan Venugopalan, Group Chief Financial Officer of Narayana Hrudayalaya Limited, having its 

Registered Office at No. 258/A, Bommasandra Industrial Area, Anekal Taluk, Bengaluru - 560 099, 

Karnataka, hereby declare that the Statutory Auditors of the Company, Deloitte Haskins & Sells LLP, 

have issued an Audit Report with unmodified opinion on Audited Financial Results (Standalone and 

Consolidated) of the Company for the year ended March 31, 2021. 

This declaration is given in compliance with Regulation 33 (3)(d) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

Kindly take this declaration on your records. 

Yours faithfully. 

For Narayana Hrudayalaya Limited 

\f , 'L.vsJ'~ 
Kesavan Venugopalan 

Group CFO 

Narayana Hrudayalaya Limited 

(Previously Narayana Hrudayalaya Pvt. Ltd.) CIN: L85110KA2000PLC027497 

Registered Office : 258/A, Bommasandra Industrial Area, Anekal Taluk, Bangalore 560 099 
Corporate Office : 261/A, 2nd Floor, Bommasandra Industrial Area, Anekal Taluk, Bangalore 560 099 
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INDEPENDENT AU DITOR'S RtPORT ON AUDIT o r ANNUAL STANDALONE FINANCI AL 
RESULTS ANO REVICW OF QUARTERLY FlNANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
NARAYANA HRUOAYALAY/\ LIMITED 

Opinion and Conc lus ion 

We have (a) audited lhL .iccompanyI11g Stand.ilone financial Result~ ror the year ended March 31, 
2021 and (b) reviewed lhe Standalone r1nanc1c1I Results ro, the quarter ended March 31, 2021 (rC'fN 
'Other Matter' section below) which were subJccl to limited review by us, bott1 included in the 
accompanying · statement or Standalone rmanc1al Results for the Quarter and Yc.ir [nded March 3 1, 
2021 • of NARAYANA HRUDAYALAYA LIMITED ( the Company"), being subrlltted by the Company 
pursuant to the requirements of Regulation 33 ot the SEBI (listing OblIg 11I011s and Disclosure 
Requirements) Regulations, 2015, as amended ("the Listing Regul.ilions ') 

( a ) Opinion on Annual Financial Results 

In our opinion and to the best of our information and according to the cxplanat,ons given to us, 
the Standalone Financial Results for the year ended Mar ch 31, 2021 . 

I , is presented in accordance wrth the requrrements of Regulatron 3 of the SfBI (Listing 
Obligations and Drsclosure Requirements) Regulal/ons, 20 I 5, as amended, and 

11. grves a true and fair vrew rn conformity with the recognItIon and measurement prrncrples laid 
down rn the lndran Accounting Standards and other accounting pnncrples generally accepted 
111 India of the net loss and total comprehensive loss and other frnan, ,al rnformalion of the 
Company for the year then ended. 

( b ) Conclusion on Unaudited Standalone Financial Results for the quarter ended March 31, 
2021 

Wrth respect to the Standalone Financial Results for the quarter ended March 31, 2021, based 
on our revrew conducted as stated rn paragraph (b) of Audrtor's Respons,bllIt1es section below, 
nothrng has come to our attention that causes us to believe that the Standalone Financial Results 
for the quarter ended March 31, 2021, prepared rn accordance wrth the recognrtIon and 
measurement pr111c1ples laid down 111 the Indian Accounting Standards and other accounting 
prrnc1ples generally accepted ,n India, has not disclosed the rnformation required to be disclosed 
,n terms of Regulation 33 of the SEBI (List111g Obilgatrons and Drsclosure Requirements) 
Regulations, 2015, as amended, 1ncludrng the manner 111 which It rs to ue d1~closed, or that ,t 
contains any material misstatement. 

Basis for Opinion on the Audited Standalone Financial Results for the year ended March 
31, 2021 

We conducted our audit m accordance wrth the Standards on Auditing ("SAs") sprcrfied under Section 
143(10) of the Companies Act, 2013 ("the Act"). Our rcsponsrb1ilt1es under those Standdrds are 
further descnl>ed ,n paragraph (a) of Auditor's Respons1b1ht1es section below. We are independent of 
the Company 111 accordance with the Code of Ethics rssued by ihe Institute of Chartered Accountants 
of India ("the !CAI") together with the ethical requirements that are relevant to our audit of the 
Standalone Financial Results for the year ended March 31, 202 I under the prc,vIsIons of the Act and 
the Rules thereunder, and we have fulfilled our other ethrcal respons1brht1cs rn 1ccordance with these 
requirements and the !CAi's Code of Ethics We believe that the audit evidence obtained by us rs 

\
1
sumc,cnt and appropriate to provrde a basis for our audit oprn,011 . 

RcrJ ''I lite lmhab11tl< r,n.mcr t"cntrc I (l\\cr J 27. 3,2-1 h 1'lf \t:nJpalt BJIUI t,.t.irK,.. I lrl111hl<'IOC: Road f\\ hll "' lllll~.JI .H)I) UI ) . ~,.111:u.1.-.hlrJ loJi., 
11 I I' IJ,1111liu1l hln Nn ,\ .\11-87371 
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Emphasis o f Ma tte r 

We draw attention l o Note 6 of the Statement which de!>cnlJes the management'!> assessment of the 
circumstances arising due to COVIO 19, the uncerta1nt1cs associated with ts natun· and duration 
and the consequential impact of the same on the financial results of the Comp<1ny. The Company as 
of the reporting date does not expect any long term adverse impact of COVID J 9 on Its ability to 
recover the carrying value or its current assets and non-wrrcnt assets including trade reci:'IVables, 
property, plant and equipment and intangible assets. However, a deflmllvt' J• sessme11t of the impact 
IS highly dependent upon circumstances as they evolve in future and thP , tual results mdy differ 
from those estimated as at the date of approval of these financial re•,ults. 

Our Report on the St,~tcment Is not mod1f,ed in respect of the abov, matter 

Managem ent's Respo ns1b11ities for the Statement 

This Statement wl11ch includes the Standalone rInanc1al Results Is thc rL~pcn b1hty of the Company's 
Board of Directors ,rnd has been approved by them for the Is'>uanc,• Thr Stanr ;ilonc Financ1;il Re,ult s 
for the year ended March 31, 7021 has been compiled from the ,elated m1d1t •d standalone f111anc1al 
statements. This respons1b1l1ty includes the prcparallon and presentation or tie Standalone f1nanc1al 
Results for the quarter and year ended March 31, 2021 that give a true and fair view or the net loss 
and other comprehensive loss and other financial information 1n accordance v. 1th the recogn1t1on and 
measurement pnnc1ples laid down in the Indian Accounting Standards prescribed under Section 133 
of the Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulat,ons. This respons1b1hty 
also includes maintenance of adequate accounting records in accordance with the prov1sIons of the 
Act for safeguarding the assets of the Company and for preventing and detecting frauds and other 
1rrcgulant1es; selection and application of appropnate accounting pohc1es; rnaking Judgments and 
estimates that are reasonable and prudent; and the design, 1mplementat1on and maintenance or 
adequate internal financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation anJ presentation or the 
Standalone Financial Results that give a true and fair view and Is free from material misstatement, 
whether due to fraud or error. 

In prepanng the Standalone Financial Results, the Board of Directors arc responsible for assessing 
the Company's ability, to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless the Board of Directors either 
intends to l1qu1date the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the financial re ,orting process of the 
Company 

Auditor's Responsibilities 

(a) Audit of the Standalone Financial Results for the year ended Mar ch 31, 2021 

Our obJect1ves are to obtain reasonable assurance about whether the Standalone Financial 
Results for the year ended March 31, 2021 as a whole Is free from material misstatement, 
whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with SAs will always detect a material misstatement when 1t exists. 
Misstatements can arise from fraud or error and arc considered material 1f, ind1vldually or in 
the aggregate, they could reasonably be expected to ,nnuence the economic decisions of users 
taken on the basis of this Standalone Financial 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 Annua Standalone F1nanc1al 
Results, whether due to fraud or error, design and perform audit procedures responsive to f those nsks, and obtain audit evidence that 1s sufficient and appropr-ate lo provide a basis 
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lor our 0111111011 1 he risk al not delctt111g a ma1e11.1I rn1ssl<1tc111c11l csult1119 from lr,1tnf IS 

luyhN th<1n lor on,• 11•~ult1nQ from eIror, as fr.iud rnay 111110I11c collusion, forql"I)', 111t1•nt1111111I 
on11ssIons, 1111srcprcse111atIons, or th.:- OHr11dc of 1111unal c,,ntrul 

• Otllam an undcrstanctmg 01 1111crn11I control relc11,111t to tti, ,wdIt Ill order to 1IP1olqn t111mt 
r,rocedur,?s tl •at iHt' .ippropriale 111 thr cirtumstantcs, but 1101 tor th, purpo!.!! of e, prt" s,ng 
.in opinion on the ell~'<l1vt'ness of the Company s mtern,tl umtrol 

• !::valuate the appr0pr1atencs!:. of acrountInq 11ol1c1es u~ed ,md the re.isonahlPn1 •,s of 
.i, rount1119 cstm1atcs made by the BoMd or Directors 

• Ev,1lu<1te the appropnat1:ne!.1> and reasonableness al disclosures made by the Oo,1rd of 
D1rcc tors in terms of the requirements speC1f1ed unfirr RC'gulat '"n 33 or the L Ist1nQ 
Regulations 

• Conclude on the appropriateness of the Board of Directors' u~e of tt,e 901119 concern l.Ja5Is 
or accounting «1nd, based on the audit evidence obtamrd, whtther I material uncert11,nty 
c:,,,Ists related to events or condItIons that may cast s1gn1r,cant dout,t on the ability of the 
Company lo conl111ue as a going concern. If we conclude that a matNl,1I uncertainly exists, 
we are required to draw attention m our auditor's report to the rcldted disclosures 111 the 
Statement or, if such disclosures are inadequate, l o modify our op.nion Our conclusions 
are based on the audit evidence obtained up to the datt• of our auditor's report Howr-ver, 
future events or cond1t1ons may cause the Company lo cra~c l e continue a-; a !Jomg 
concern. 

• Evaluate the overall presentation, stIucture and content or lht: Annual Standalone fmanc,al 
Results, mcludmg the disclosures, and whether the Annual ~tand;,lone r manndl R<'~ults 
represent the underlying transactions and events in <1 mannt r that actucvcs fair 
r esentat,on 

• Obtain sufficient appropI ,ate audit evidence regarding the Annual Standalone FmcHlCldl 
Results of the Company to express an opmIon on the Annu.tl Stand ilone r111anc1al results. 

Matenahty Is the magnitude of misstatements In the Annual Standalone F,nanc1al Results that, 
1nd1v1dually or ,n aggregate, makes It probable that the economic de ,sIons of a reasonably 
knowledgeable user of the Annual Standalone Financial Results m,Jy be 1nlluenced. We 
consider quanl1latIvc matcnahty and quahtat,ve factors In (1) planning the scope of our audit 
work and in evaluatmg the results of our work; and (11) to evaluate the effect of any Ident1f1ed 
misstatements In the Annual Standalone Financial Results 

We communicate with those charged with governance regardmg, among other matters, the 
planned scope and timing of the audit and significant audit findings, mcludmg any s1gn,ficant 
deficiencies in internal control that we 1dent1fy dunng our audit. 

We also provide those charged with governance with a statement that .vc have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relat1onsh1ps and other matters that may reasonably be thought to bea, on our independence, 
and where applicable, related safeguards. 

(b) Review of the Standalone Financial Results for the quarter ended March 31, 202 1 

We conducted our review of the Standalone F1nanc1al Results for the q arter ended March 31, 
2021 In accordance with the Standard on Review Engagements ("5RE") 2410 'Review or 
Jntenm Financial Information Performed by the Independent Auditor 01 the Entity', issued by 
the JCAI A review of Intenm r1nanc1al mformat,on consists of making In 1umes, pnmanly of the 
Company's personnel responsible for financial and accounting matters, 1nd applying analytical 
and other review procedures. A review Is substantially le:,s m scope tl •an an audit conducted 
in accordance with SAs specified under section 143( 10) or the Act and consequently docs not 
enable us to obtain assurance that we would become aware or all s1gn1f1, ant matters that might 

)' be 1dent1fled m an audit. Accordingly, we do not express an audit op111Ion. 
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Other Malter 

Thl! Statement includes the results ror the qua,tc, cnch.:d 3 1 Milrch 207 I t,c,ng the bala11rn1g l1gu1c 
between aud,tl"d r,yu,..:s in respect of the full financial Yl'ilr and the puhltsh, d y('ar to dat, l1gurcs up 
to the third quarter of the current rinanc,al year which were subJect to 1tm1tcd rev1r.w by us. 

Our report on the Statement 1s not mod1f1ed 1n respect of this matter 

Place:- Ahmedabad 
Date - May 31, 2021 
UDIN:-;: ,ot, 1S4 oAAAA<:0~~30 

For DELOITTE HASKINS & SELLS LLP 
Chartered Account ant 

(Firm's Reg1strat1on No. 117366W/W- 100018) 

Monisha Parikh 
Partner 
(McmbE:rsh1p No 4 78-,0) 
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Narayana Hrudayalaya Limited 
Registered office: So. 258/A, Bommanndra Industrial Area, Anekal Taluk, Bengaluru 560099, Karnataka, India 

Corporate office: 2nd Floor, No. 261/A, Bommasandra Industrial Arn, llosur Road, Bengaluru 560099, Karnataka, India 
CIN: L8~110KA2000PLC027497, \Vebsi1e: WWl\.narayanahealth.org, Email: investorrelationst'@nhhospitals.org 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR TIIE QUARTER AND YEAR ENDED JI MARCH 2021 

(fin Million, except per ,hare data) 
Quarter ended Year ended 

Particulars Jl-:\lar-21 31-Dec-20 JI-Mar-20 JI-Mar-ll 31-Mar-l0 
(Refer note 5) (Unaudited) Refer note 5) (Audited) (Audited) 

Income 
(a) Revenue from operations 5,155.06 4,907.55 5,250. 19 16,539.29 22,393 51 
lb) Other income (refer no1c 4) 72.07 60. 18 74.34 764.99 24142 

Total income 5,827.13 4,967.73 5,324.53 17,304.28 22,634.93 

Expenses 
(a) Purchases of medical consumables, dmgs and surgical mstrumcnts 1,505.50 1,380.83 1.126.70 4,666.46 5,403 30 
(b) Changes m mventones of medical consumables, drugs and surgical 16 67 JO 28 207.09 110.39 155.08 
msrruments -{Increase) / Decrease 

(c) Employee benefits expense 1,086.94 1,005.03 1,111.67 4,029.50 4,48619 
(d) Professional fees 10 doctors 1,243 41 1,081 88 1,212.42 4,063 17 5,060 41 
(e) Other expenses I. 145. 14 1,063.95 I, 157 95 3,980.97 4,721 62 
Expenses before de1>reciation and amortisation, finance costs and 4,997.66 4,561.97 4,815.83 16,850.49 19,826.60 
exceptional item! 

Earnings/ (loss) before depreciation and amortisation, finance co!U and 829.47 405.76 508.70 453.79 2808.33 
excentional items 11-2) (EBITDA) 
Finance cosrs 104 88 106 97 109 05 434 66 491 13 
Deoreciauon and amortisation expense 294 18 312 22 326 85 1,228 99 1,277 16 
Total expense, /2+4+5) 5,396.72 4,981.16 5,251.73 18,514.14 21,594.89 
Profit/ (loss) before tax and exce1Jtional items (J-6) 430.4) (13.43) 72.80 (1,209.86) 1,040.04 
Exceptional items Gain/(loss) . . . 

Profit / (loss) before tax (7+8) 430.41 ( 13.43) 72.80 (1,209.86) 1,040.04 
Tax expense 

(a) Curren! tax 
-Current year 36.52 . 388 52 
•Prior vear (15.00) . (15.00) 
(b) Deferred tax charge/(cred,t) 154.41 /4 80) (0 57) (423 13) (10.91) 
Total tax exoense 154.41 (4.80) 20.95 (423.13) 362.61 
Net Profit I (loss) for the period/ year (9-10) 276.00 (8.63) 51.85 (786.73) 677.43 
Other com prehen5ive income 

l!itnis lhal w,/11101 be recla.u,jied subsequently Io profit or loss 

(i) Re-measurement gains/(losses) on defmcd benefil plans (6.75) (J.84) (1.58) (5.83) (3 06) 
(ii) Income tax effecl 2.36 1.34 0.55 2.04 I 07 

/Jems 1h01 w,/{ be n•c/ass,jied subsequemly lo pro/it or lms 

(i) Effective portion of gams/ (losses) m cash flow hedge 15 97 8.87 (45 89) 33.52 (67 64) 
(ii) Income tax effec1 (S 58) (3 10) 16 03 ( ! I 71) 23 63 

Other comprehensive income, net of taxes 6.00 3.27 (30.89) 18.02 (46.00) 
Total comprehensive income/ Closs) /11+ 121 282.00 (5.36) 20.96 /768.71) 631.43 
Paid•up equity share capital 2,043 61 2,043 61 2,043 61 2,043.61 2,043 61 
(Face value of t IO each) 
Reserves (O1her Eou,ty) . 8,852 82 9,615 17 
Earnings / (loss) per share not annua hscd not annualised not a.rmuahsed annualised annualised 
(of t IO each) · 

(a) Bas,c 1.36 (0.04) 0.26 (3.88) 3 34 
(b) D~u1cd 1.36 (0.04) 

See accompanying notes to the standalone financial results 
0.26 (3.88) 3 34 



Notes: 

The Statement of standalone financial results (' the Statement') ofNarayana Hrudayalaya Limited ('the Cc• mpany') for the quaner and year ended March 31 , 
2021 has been reviewed by the Audit, Risk and Comploance Committee and approved by the Board of Directors on May 3 I, 2021 . 
The audit repon of the Statutory Auditors on the standalone financial results for the year ended March 31 , 2021, is bemg filed with the National Stock 
Exchange of India L1m1ted ("NSE") and Bombay Stock Exchange Limited ("BSE") and is also available on the Company's website. 

2 The Statement has been prepared in accordance wtth Indian Accounting Standards ('Ind AS') prescribed under section 133 of the Compamcs Act, 2013 read 
with the relevant rules thereunder and in terms of SEBI (L1stmg Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular dated July 
5, 2016. 

3 The Company's operating segment ts ' Medical and Healthcare Services' Smee the Company has a s,ngle operatmg segment, disclosure penaming to 
segments as per Regula lion 33( I Xe) read with clause (L) of Pan A of Schedule IV of the SEBI Regulation~ 1s not applocable 

4 Other income for the year ended March 31 , 2021 mcludes di\ idend mcome from Narayana Cayman Holdmgs L1m1ted, a wholly owned substdtal)' 
amounting to Rs 455 22 Million 

5 The financial results for the year ended March 31, 2021 have been audited and for the quaner ended March 31 , 2021 have been reviewed by the statutory 
auditors of the Company The figures for the current quaner ended March 31, 2021 and the quarter ended March 31 , 2020 are the balancing figures between 
the audited figures in respect of the financial year ended March 31, 2021 and March 31, 2020, and published year to date figures for the nine months ended 
December 31 , 2020 and December 31, 2019 respectively, which were subject to limited review by the statutory auditors. 

6. On March 11 , 2020, the World Health Organization declared COVID-19 a global pandemic and suggested guidelines for containment and mitigation 
worldwide. Whilst QI of FY2021 was severely impacted due to the pandemic, the Company's operations started to gradually mcrease during Q2 and Q3 of 
FY2021 consequent to the reduction of the impact of the pandemic. With the increase m the severity of the outbreak towards the end of Q4 of FY202 I and 
subsequent to 31 March 2021 , the state governments have re-imposed various restrictions and lockdowns 

The pandemic has impacted the operations of the Company during the year ended March 31 , 2021 and the Company continues to actively manage Its 
business, including takmg various initiatives to optimise costs and meet its financial comm1tments, duly considenng the evolving nature of the pandemic and 
the estimated dura11on of tts impact As at March 31 , 2021, the Management has used mtemal and extemJI sources of information upto the date of approval 
of these financial statements/results, mcludmg availab1hty of banking factlit1es for mamtammg loqu1dtt for its operations, m determmmg the impact or 
COVID- 19 pandemic . The Management has used the pnnc1ples of prudence m developmg es11mates, assump11ons, exercising Judgements and performing 
sensi11v1ty analysis. The Company as or the repomng date does not expect any long term adverse 11npac1 of COVID-19 on its abiltty to recover the carl)·mg 
value of tts current assets and non-current assets includmg trade receivables, property, plant and equipment and mtang1blc assets and meeting its financial 
obligations. 

The eventual outcome or the impact of the pandemic may be different from that estimated as on the date of approval or these financial statements/ results 
and any significant impact of these changes would be recogmzed in the financial statements/results ~s and when these material changes to economic 
conditions anse 

7 The Code on Social Security, 2020 ("the Code) which would impact the contnbutions by the Company to" ards Provident Fund and Gratuity has received 
Presidential assent m September 2020 The Code have been publtshed m the Gazelle of India. However, the date from which the Code will come mto effect 
has not been notified. The Mmistry of Labour and Employment (Ministry) has released draft rules for the Code on November 13, 2020 and has invited 
suggestions from stake holders which are under active consideration by the Mimstry The Company will complete its evaluat10n and will give appropriate 
impact in its standalone financial statements m the period in which the Code becomes effective and the related rules are published 

8 The Board of Directors, m their meeting on February 5, 2021, have approved the merger of its wholly owned subsidiary Narayana Cayman Holdmgs 
Limited, Cayman Islands with its wholly owned stepdown subsidiary Health City Cayman Islands Limited, Cayman Islands The effective date of merger is 
April I, 2021.Pursuant to the above, the merger has also been approved by the Registrar of Companies Ca} man Islands. 

9 The standalone balance sheet as at March 31 , 2021 and the statement of standalone cash nows are provided as annexures to this Statement 

Place Bengaluru 
Date. May 3 I, 2021 

, \ ' .., • j , 

~-::: .---------~.\ \ 
'. , \ 
\ r. 
' : r J ·-,. ....__ . ____ .)§) . __,-

for and on behalf of the Board of Directors of 
Narayana llrudayalaya Limited 

Dr. Emmanuel Rupert 
Ma11ag111g Director & Group CEO 
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Corporate Office: 2nd Floor, No. 261/A, Bommasandra Industrial Area, Hosur Road, Bengaluru 560099, Karnataka, India 
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STANDALONE BALANCJ,: SHEET 

( " in :\1illion) 
As at 31 March 2021 As at 31 March 2020 

SI. No. Particulars 
(Audited ) (Audited) 

A. ASSETS 
I. Non-current assets 

a) Property, plant and equipment 8,829.18 9,407 67 

b) Capital work-in-progress 34 81 26 45 

c) Right of use assets 1,629 40 1,911 91 

d) Intangible assets 240.23 270 64 

e) Intangible assets under development 16 50 

f) Financial assets 
i) Investments 6,453 24 6.19329 

11) Loans receivables 542.65 571 30 
11i) Other financial assets 4 62 4 20 

g) Income tax assets (net) 297.03 785.57 

h) Other non-current assets 77 80 155 54 

Sub-total- Non-current assets 18,125.46 19,326.57 

2. Current assets 
a) Inventories 228 11 338 50 
b) Fmanctal assets 

i) Trade receivables 1,543.86 1,470.16 
ti) Cash and cash equivalents 502.95 407 56 
tii) Bank balances other than (11) above 58 96 115 11 
1v) Loans receivables 130.67 154 31 
v) Other financial assets 210 31 155.73 

c) Other current assets 206 19 233 76 
Sub-total- Current assets 2,881.05 2,875. 13 

TOTAL-ASSETS 21,006.SI 22,201.70 
B. EQUITY AND LIABILITIES 
I. Equity 

a) Equtty share capital 2,043 61 2,043 61 
b) Other equity 8,852 82 9,615.17 

Sub-total- Total eauitv 10,896.43 11,658.78 
2. Non-current liabilities 

a) Fmanc1al habthttes 
1) Borrowmgs 3,226 60 3.781 33 
11) Lease hab1hues 1,416.75 1,625 71 
111) Other financial hab1h1tes 192 12 236 40 

b) Prov1s1ons 226 67 181 01 
c) Deferred tax hab1lmes (net) 111.91 525 37 
d) Other non-current habthties 17211 215.71 

Sub-tota l- Non-current liabilities 5,346. 16 6,565.53 
3. Current liabilities 

a) Financial liab1ht1es 
i) Borrowings 121 84 
11) Lease liabilittes 214 94 191 42 
111) Trade payables 

Total outstandmg dues ofmtcro enterprises and small enterprises 8.68 44 50 
Total outstandmg dues of creditors other than micro enterprises and small enterprises 3,088.94 2.565 03 

1v) Other financial ltabtlittes 676 79 612 98 
b) Other current ltab1ht1es 417 58 293 32 
c) Prov1s1ons 235. 15 270.14 

Su b-total- Current liabilities 4,763.92 3,977.39 
TOTAL- EQUITY AND LIABILITIES 21,006.SI 22,201.70 
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STATEMENT OF STANDALONE CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2021 

(tin Million) 

Pa rlicula rs 
31-Mar-21 31-Mar-20 
(Audited) (Audited) 

Cash flow from operating activities 
Profit I (loss) after tax (786.73 677.43 
Opcraung cash flow before workmg capual changes (77 21 2,728.91 

Net cash generated from operating activities (A) 1,234.23 2,864.34 

Net cash (used in) investing activities (B) (118.11 , (1,289.95) 

Net cash (used in) financing activities (C) (1,142.57' (1,695.78) 

Net (decrease)/ increase in cash and cash equivalents (A+B+C) (26.451 (121.39) 
Cash and cash equivalents at the bcgmnmg of the period 407 56 528 95 
Cash and cash eou1valents at the end of the oenod 381.11 407.56 

I._'_.. •• --- ---~.;~, \ 
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INDEPtNDENT AUDITOR'S REPORT ON AUDIT or ANNUAL CONSOLIDATED FINANCIAL 
RESULTS AND REVIEW OF QUARTERLY CONSOUDATED FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
NARAYANA HRUDAYALAYA UMITED 

Opi nion and Conclus ion 

\h have (a) aud1l<:d lhc C.onsuhdiltcd F1nanc111I Results for lhe year rnded \ I M,11ch 2021 and, (h) 
reviewed the Consolidated t InancIal Results for the qumter ended 3 1 Ma ch 2021 (tt fer 'Ot lli'r 
Matters' section bcll,w\ ,~h1ch were " UbJcct to 1tm1tc-d review hy us , bo th tncludccJ 111 the 
accomp<1nyin9 • stat ,, "t vi Audited Con ,ohdalcd f1nl!lnc,al Re suits for the quart er i,ncl y<',H r n,lt' <l 
3 1 March :>021 · of NARAYANA HRUDAYALAYA UMITED ("the P11rcnl ") Bild Its subs1d1ar,C'S (the 
Parent and its , ub 1d1a>1l s l 191 th, r r fem. d tc a th!' Gro1 p ") and Ils ne• share o f losses o l i ts 
as~ocIatcs (" the Stat1:rr, .. nt ) bc11,9 subm•lll'd u, the Pi!rent rursu ant to the requirem ents nt 
Regulal1on JJ of thc S[ Bl (Llsttny Oblt9at1on~ and D,sclosu r,' R1•qu11cm ents) Requl.lttons, ;>O 1 !>, as 
arnnn,1c d (" tile L" t 1rn P, •rI~t 1nn«•) 

(a) Opimon on Annual Consoltdatcd Financial Results 

In our opinion dnd to the best ot our 1nformat1on and according lo the e xplanations given to u s, 
and based on the consideration or the audit reports or the other auditors on St'parate fonanc111I 
statements of subsIdIanes and associates rc:ferred to in Other Matters section below, the 
Consolidated Financial Results for the year ended 31 M11rch 2021 : 

(1) includes the results of the following entItIes: 

l SI. No. ______ Entit _ Reliltlonshlp 
[ 1. Narayana Hru~yal~tl1m1t ed (Nlj_L) ___ ___.f-P"-'accr""""ent 

2. I Narayana Institute for Advanced Research Sub~tdiary 
t-----1--'-P.:..;nc.:.v.::a.:ct e::.... L.!_m~tcd (NIARP...:L:,\ ______ ___ -1----

3. 

4 . 

6 

Narayana Hosp,tals Pnvate L1m1ted (NHPL) Subsidiary 

Narayana Health lnst1tul1ons Pnvatc L1m1led 
(NHIPL) 

Mend1an Medical Research & Hospital Limited Subs1d1ary 
(MMRHL) 

tlaraya;;-a Vatshno Dev, Spec.1altyHosp1t.ils --,Subs1d1ary -~ 
Pnvate L1m1ted (NVDSHPL) 

1---7--t-N_a_r-ay_a_n_a_ Hrudayalaya Surg,cal Hospital - Subs1d1ary 
Pnvate L1m1tcd NHSHPL 
Narayana Cayman Holdings Limited fNCHL) Subs1d1ary____ . 
Narayana Health North Amenca LLC Subsidiary 

10. Narayana Holdings Private L1m1ted(NHDPL) Subsidiary of NCHL 

t---"l~l ..... __ He.ilth C~Ca_yman Islands L1mIted _ _t!-KQ_L Subs1d1ary of NCHL 
12. NH I lealth Bangladesh Private Limited 7 Subs1d1ary o NHDPL 

(NHHBPL) 

~ ISO B_e2.!_ll1Car<' Group ~~r Associate of ~HDPh_ -
14. CURA Tec:hnol_og1es Inc. J Ass.9_c1ate of NCHl _:j 

Rer,d Ullic" tnt11abulh I 111:.in,. 1,. ( 1.:nttc I (l\\l I 1 2- • ,2-1 1° .. ,r '<n 1p.=1h lt.1p.1t Mn,I! I lph11 1 .. 1p111, l{tloh.1 1\ \ \.:,-11 \lu11.!:),11 41NKtl l !\1.lh.u ht~ lnJia 
11 I:• 1J.,n11hcatK)n \.o \ \ U-t7i~, 



Deloitte 
Haskins & Sells LLP 

~ 

(11) 1'> p,,~sentl'd 111 ac,ordiincc with the rrquIIcrn!'nts ol Rcc1ulat1011 1.! JI thC' C,f Il l (lIst1119 
OtJh911t1ons 11nd n,sdosur, R~Quucni.•nts) R,•q11la11ow, 201~•. as .tm<nded, .,r,J 

(111) Ql\1•s ol till(' ,m.t I )Ir Vlt:'W 1'1 ronfo11111ly with 1111: IC(Qglll!IOII and rn~ 5111\ 1111•111 llllfllll)ICS 
laid down m the Indian Account,nq ~.t,ntlaros and ut1Ier acLuu11I11Iy p11n, Ip:1•s g,•nerc.'.; 
accepted ,n India 01 the consolid,lll ,l nrt loss and consolict.itcd total coniprrflf'nsIw loss 
Jnd other llnannal information of th, Group tor the yea, ,•ndrll , 1 M 1rch 202 1 

(b) Conclusion on Unaudited Consolidated Financial Results for the 1uarter ended 3 1 
Ma rch 2 0 2 1 

With rt~pcLl to the Consolidated Financial Results for the quarter ended 3 I M.i1ch 2021, base<! 
on our review conducted and procedures performed as stalC'd in raragr ph (l>) of Auditor's 
Respons1b1ltt1es section below and based on the consIderat1011 of the 11ud1t report s for the y1?1Jr 
ended 3 1 March 2021 of the otht>r auditors referred to in Othl'I MJllcn; ~cctlon below, nothing 
has come to our attention that causes us lo bellevL' that the Consoltdatrd r Ir111nc1,1I Results for 
the quarter ended 31 Mar(h 2021, prepared in accorc1;ince with tt e reco9nitIon and 
mt'asurcmcnt prmdplcs laid down in the Indian Ac-counting ~tandards ar d othN ,1ecountuI<J 
µrmcIph.!S gencrJlly a .. ccptcd m India, has not disclosed the 1nfurrnal1011 rt:QL 1re<1 to b•• d1sclos,.d 
in terms of Regulation 33 of the SLBI (L1sltnQ Obhgat1ons and [)1srlornrc RequIre1ncnts) 
Regulations, 20 I 5, as amended, including the manner in wl11ch Il Is to he Jtscloseu, or thcll Il 
cont~"v an,· rl''II"" 11 r~1ss• temr:n\ 

Basis for Opinion on the Audited Consolidated Financial Results for ti e year e nded 3 1 
March 2021 

\',.: ..... ndu,:~d our audit In a(cord.-.ncc 1·.ith the Standar-ls on AudItIng ("SAs") ~p,.c1f1<>d under S•:r.\lon 
143(10) of the Comµ .. 1111es Act, 2013 ('the Act") Our rcspons1bli1t1es unc1f'r those Standdrd~ Jre 
further described In paragraph (a) ot Auditor·~ Respons1bli1t1es sewon bdow We are independent or 
the Group and its associates m accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants or India ("!CAI") together with the ethical requirements that arc r<.levant to our audit 
or the Consolidated Fm;incIal Results for the year ended 31 March 202 1 under tI1e provisions or the 
Act and the Rules thereunder, and we have fulfilled our other ethical respons1b1.1l 1es In accordance 
with these requirements and the ICAl 's Code of Ethics. We believe that the aud1 evidence obtained 
by us and the audit evidence obtained by the other auditors m terms or their reports referred to in 

Other Matters section below, Is sufficient and appropriate to provide a basis for our audit opinion. 

Emphasis of Matter 

We draw attention to Note 6 of the Statement which describes the m;inagement '· assessment of the 
circumstances ans,ng due to COVID· 19, the uncerta1ntIes associated with its nature and duration 
and the consequential impact or the same on the financial results or the Group. T'le Group, as of the 
reporting date does not expect any long term adve~e impact or COVID 19 on ,·s abIhty to recover 
the carrymg value or It!; current assets and non-current assets including trade re, e1val>les, property, 
plant and equipment and 1ntang,ble assets. However, a def1n1t1ve ilSScssment or the impact Is highly 
dependent upon cIrc.urnstanccs as lht?y t?volve in future dnd the actual results mLy differ from those 
estimated as at the dale of approval or these financial r"sults. 

Our Report on the Statpmenl Is not mod1f1ed In respect of the above matter. 

Management's Responsibilities for the Statement 

This Statement, wh1Ch includes the Consolidated financial Results Is tile respons1lJ1l1ty or the Par<>nt's 
Board of Directors and has been apµroved by them for tht? issuance The ConsolidalC'd Fmanc,al 
Results for t he year ended 31 March 2021, has been compiled from the related a,Jd1ted consolidated 
financial statements. Thrs respon~1b1hty includes t he preparation and presentation or the 
Consolidated Financial Resul ts for the quarter and year ended 3 1 March 2021 t•,at give a true and 
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fair Vll'W of the L011SOlldilted net loss ,ind (Onsohd,1tcd uthcr L0111pl ,·hl!ll IVl lo,, dnd Otlll r I111,111c1al 
mform11t1on of the Group m accordance with thl! rt•cog11ItIon aml mcJsurc me:nL principles l,11d down 
In tlw Indian Accounting Standardc;, prescribed undP.r Section 133 of the Act, read with relevant rules 
issued thereunder ;.md other <1ccountIng principles gene,ally accepted in India .inf 111 co1npli..inct> with 
Regulation 33 or the Li ,ting Regulations. 

The respcct,ve Board of Directors of the companies included 111 the Group arc rr.spons1ulc for 
maintenance ol adequ,llc account 1111,1 reL0rtls 111 accurdance with the provIs ons of the Ac.I fo1 
safeguarding the as~et~ of the Group and for p1evcnt1ny and detecting fr.iud~ ,md other 1rtl'(Julariucs, 
sclcct1on and ::tpphc,1t1on of ,1pproprn1tc <1ccmint1ng pohc,cs, mak,n\j Ju1.h;mcnt :, bnd ,ist1m,1l, s thllt 
a,c reasonable and prudc•nt; and the dc~lgn, 1mph!rnl!ntatIon and m,111ItPn,111Le of ,,dcqu,lt<' int•·rrtal 
hnanci.il controls, that wPrc operating ehect1v<'ly for ensuring t hf' ace ur,,cy nnd c mplctcness of lllr. 
accounting recoI d'>, relevant lo the preparation and pr,•sentatIon or the resp,,, 11vt• f1n.inn,1I r,'~111t 'i 
that give a true .ind I.in view and arc free from rnateri.il rnIsst.itc-rrnmt, wheth, r du, tc, rr,1tu.J or 
error, wluc.h h.ive been used tor the purpose of pIcpaIat1on of l111s C on!.ohd.it l'd Financ.i.1I Hcsults L>y 
the Directors of the Pdrent , ,,s afor,•s,11d 

In preparing the Consolidated !'manual Hesults, the n•<pNtIv<· llo<1rll of Oir,•ctoIs of the companies 
Included in the Group .1rc respo11s1ble for asscs~mg the ability o f llw rL•spNt1vC> t>ntItIrs to continue 
.is a going conc1;rn, dI~ ·I01,ing, as apphLalJle, 11IJttcr.. relatc·d to going conC1Irn and using the qo111g 
concern basis ot accounting unless the respcctrvc Board of Dirccto,s either 111ten•Js to liquidate their 
respective ent1tIcs or to cease operations, or has no rcahslic alternative but to d<J so. 

"The respective Bo,Jrd of Directors of the companies included in the Group ire responsible for 
overseeing the financial reporting process of the Group. 

Auditor's Responsibilities 

( a ) Aud it of the Consolidated Financial Results for the year ended 31 March 2021 

Our obJectivcs arc to obtain reasonable assurance about whether the Consolidated Financial 
Results for the year ended 31 March 2021 as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an auditor's report that an ludcs our opinion. 
Reasonable assurance Is a high level of assurance, but Is not a guarantee that an audit 
conducted in accordance with SAs will always detect a material mIsstaten,ent when It exists. 
Misstatements can ar Ise from fraud or error and are cons1dc1 cd material r, md1v1dually or in 
the agqrl'gate, they could rea~onably bl; expected to innucnce the economic decisions or uscI ~ 
taken on the basis of this Con~olidated Financial Rcsulls 

As part of an audit in accordance with SAs, we exercise professional Judgment and maintain 
professional sceptrcIsm throughout the c1ud1t We also· 

ldPnt1fy and as•.css the risk<o of material misstatement of the Annual Consoltdaled 
F1nancaal Results, whether due to fraud or error, design and pcrfor , audit procedures 
responsive to those nsks, and obtain audit evidence that Is sufficient and appropriate to 
provide a basis for our opinion The nsk or not detecting a material m isstatement resulting 
from fraud Is higher than for one resulting from error, as f1 aud may involve collusion, 
forgery, intentional omIssIom,, rnIsrepresentat1ons, or thC' override of ,nternal control. 

Obtain an unders.tanding of internal control relevant to the audit in order to design audit 
procedures that . arc appropriate m the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of such controls 

[valuate the appropriateness of accounting pol1c1es used and the reasonableness or 
accounting estimates made by the Board of Directors. 
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fvaluatc the .ippropnatcncss and rC'ason11llli'11 li-S al thsdn 1,rc 
DIr,•1 tors 10 terms or the requiri;rncnls sr,et.tlIcd under Rcgu' 
Regulations 

tn,!l<Je l•y ttir IJ.Jarl1 of 
t 10n H or I he I 1 , 1ng 

ConcluJe un th,• arrro,,riatcncss or the Boa d .'.lf Ducttors u e vf lie 9u"lg lor• 111 u 
or ,tecou11t111q J"'ld, h11~ed on the 11I111,t , vrc:,•n._, ohtll111cci whtlh, "m 11r,ri,1I unccrL!11nt1 
cx,<ts re lat, .:1 to ,•1 ,•111s or c.0I11ht1ons th.II m 11 ,.,st sIonI1 .111,\ de. 1bl 011 rti 111111\ ~ oi ti~ 
Grour, lo co1111nuc .i, ii !JO•no Gnll'rn II,.,._ ,one' rd, th,1t d 11 ,tt ri, vn1, 1 t,1111h c,r • 
v., ~,,. req, 11, d 11, dr,,.-. attention 11 our aud,t.>r s r,•r,orr to th 1t atcd d. do u C'S,,. 111, 

( on~olrdated I rn11nc1.il Re!iull~ o,, ,1 ~Jell d1,closur. s are 111,1d, q,1,1!,, to .,, ,hf1• r 
OPIIIIOI' nu, rO'llill~IOll5 arc ti l!.Cel un tl1c ilU j,t C\ld lit.(' obt,l 1( I un to the dJt, •I our 
auditor's report ltow, v~r. rutur"C events or 1011d Irons m y <.llV•t' th, Gro1111 to cca c IJ 
continue dS ii go,nQ conco.:rn 

E1aluatc the overall presentation, structure nnd content c,I tlrl Annual C"onsol1cl11tC'd 
Financial R,•sults, includ,ng tlic disclosures, .ind v.hethl'f the' An11u11l ConsohcJ.ited f ,n,,ncral 
Results r1:p1cscnt the underlying trania<.tI011s and ,.,,.,nts 111 n rnan11,•r that nch,cvcs I u 
presentation 

Perform procedures In accordance wrth the wcular Is~ucd hy the '>l Ill und,. r Regul ,tlon 
33(8) of the Listing Regulations to the t'xtent applicable 

Obtain suflraent apprormatc aud,t 1•vIdenc,• 1,g111rt1ng the Annua <;1a11dalonr I 1n.incI,11 
Results/ Financial lnlorm,,11on of the cntilrl'S v.IthIn t1 1e Group In r~pr",;~ 1111 np1r11on 011 
the Annu»I Conso: :J;itcd F,nanc1al Rcsu:ts w ... a, .. rC'spon<ih e <or the d11ec1Ion 
supcrvrs,on nnd pcrlormancc or the aurt,t of linancrr1I rn1or111,111on of such i'nl1t1C\ mcr,rdrd 
,n the Annual Consolrdatcd f1n;mc1al Results or which we,,,,, th<' 111,!cpf'ndrnt ,H,Jrto,., 
For th(' other , rttl,es incluJl•d in the Annual l onsolId11tc,1 I 1nanc1nl Rc~ults, v.hIl11 h,w<' 
been audited by the ether aud,tors, sud1 otht.:r iludrtors rcmam respono;.blc lor :t,e 
dIren,on -,uper.1sion and ncrfo11nantc or tht' auci1ls c.irn~•cf CH•t r,y lhcn1 We r1c111c11n 
solel1 re ,ponsIblc lor our illldlt OJ)lrll(lll 

MatC'nnl1tv Is tlic m=ignitudc o! rnIsstilt<'n,,•nts ,n th<' Annu.1I Lor,solid. red f 111o1n, loll Rt:-· ,,fl!, 
that, 1ndI. ilu.i { or 111 al}qregate mill..f's 11 p1111,a1,I,, I h,H th,• ,•conom,~ dc11,Ions or c1 

reasonably ~ no"'~dglablc u~cr 01 the Anr,u.il lonc.olilf,11\•d r 111,inc al R,•<ults n,c1, be 
mflucnced \'.'c COIISldC'f QUunt,tattve lllillCllilhty dlld qualttdtl\ e I actor> Ill (1) pldnr11ny lhC 
scope of our aud,t v;orl.. and rn evaluating the results or our work; and (11) to cv.1lu,1t, th, , lie, t 
or ilny 1riPnl1f,Pcf rn,<~tat,•mcnt< ,n the Annual Consoltdatcd r ,na11c,al Rcs11lts 

\":c commun,catC' -,1:h those charged with governance or the P.ircnt .in 1 such other ent,t,cs 
included in the Consolidated frnanc1al Results or which we arc the 111dcpendcn1 auci,tors 
regard,ng, among other matters, the planned scope and ttrnIng of the 1udIt and sI9nI1tcan1 
audit findings tncludrng any s1gn1r,cant der1cIenocs m internal cont rol th.it we 1dent1ty ciurtno 
our audit 

We also provide those charged with governance with a slatC'mcnt that w e have comph,·d with 
rclcvar,t e1h1cal requ,rc.-ments regarding 111depcndcncc, and to comrnunIlilt,, with them ,111 
rclat1on:.h1ps and ot111?r mailers that mdy rca~onilhly be thought to he,ir o 1 our rnd1•p,•nd,•r11 e, 
and where arr•1r"ltlle r,•l<1t('d ~aregu,rd< 

( b) Re v iew o f t h e Consolida t ed Fin11nc1al Results fo r the quarter ended 31 Ma, ch 20 2 1 

-.J✓e conduL 'l u U-1 I l Vlt " ur I ht. \, uu.,.vll"'ul .... J f Hu-..1n,.1'-1I r,, ... ;,.Ult"> fur u. ,)Uu ''- I t•nd,:-id _, 1 f-.. 13rch 
:?OJ. J 111 nrcord .'lCf w th I h<' Stand,llc! on Rrv1i',·, r n,1,.genwrIts (~H[) 241 ) 'Hev,cw or I 111,•nr11 
f 11111110111 Jnrorrn.111on Pcriormcd IJy lhe lndr•pr.nd1•11t /,uf!,IOr nr 1111• I 1,111, I-•u,•.t h; th•• ICAI 
A rev C'W or mt,, rn Iman• :al 111torrndtIon cons,•,ts or me~Ing Inq111r1L • prun111Ily 01 th<' 
t:ornpany,; pcr:;01111,,, rC'spow,t,' rJr t,nanc ~, .ind dt(o11nl111g mt1tt, 1,;, ,in <1pply,11g ima yt,c.il 
11nd oth<'r rr•VIL w procedures A r<>_,,e,, ,, s111J~1,1n1111llv lc•,s 111 seep,' than ,11, ,1ud1t co11ciuct,•d 
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in accordance with SA spec1l1ed under section 143(10) of the Alt and consl!qucntly does not 
enable us to obtain assurance that we would b,!come aware of all s1gn1f1ca11t matters that might 
be 1dent1f1ed tn an audit. Accordingly, we do not express an audit opinion 

The Statement Include~ tht: results of the entities as listed under paragrnph (.i)(t) of Op1111on 
and Conclusion '>ection ahove 

As part of our annual aud,t we also performed procedurcs ,n acrnrdancc with ttie etrcular issued t,y 
the SEBI undN Reguldt1on 33(8) of the SF.Bl (Listing Obligations and Disclosure Requirements) 
Regulations, "'015, as ame11ded, to the extent applicable, 

Other Matters 

The Stateme11t includes the results for the Quarter ended 31 March 2021 being the balancing 
figure between audited figures ,n resp,xt or the full fmanCtal year anr1 th1• puul1shed year 10 elate 
ltgures up to the U11rd quarter of the current f1nanc1al year wht,h were subJ •ct to lin11tcd review 
by us 

We did not audit the ftnanc1al statements of three subs1d1a11cs mcluded In the consoI dated 
financial results, whose ftnanetal statements rcnect total assets of ?49 22 M,llton a~ at 31 March 
2021, total revenues of , 26.05 M1ll1on, total net loss a~er tax of ~ 28 07 M1llton, total 
comprehensive loss off 28.37 M1llton and net cash outnows of~ 4.34 M1llto11 for the yedr ended 
31 March 2021, as considered tn the Statement. The consolidated financia l results al!>o include 
the Group's share of loss after tax of ~ 68.37 Million for the year ended March 31, 2021 as 
considered m the Statement, m respect of two assoetates, whose financial .tatcments have not 
been audited by us. These financial statements have been audited by 01 her auditors whose 
reports have been furntshed to us by the Management and our opinion and conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included m respect of these 
subsId1aries and associates, ts based solely on the reports of the other auditors and the 
procedures performed by us as stated under Auditor's Respons1b11tt1es sect1c n above. 

Our Report on the Statement Is not modified ,n respect of the above matters. 

Place.- Ahmedabad 
Date ·- May 31, 2021 y UDJN - ~l041f34uA-A-II A( E°..:jo~3 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Reg1strat1on No. 1, 7366W/W- l 00018) 

Monisha Parikh 
Partner 
(Membership No. 4 7840) 



SI. 

No. 

I. 

2. 

3. 

4. 
5. 

6. 
7. 
8. 

9. 

10. 
11. 
12. 

13. 

14. 

IS. 

16. 

17. 

18. 

19. 

20 
21 

Narayana Hrudayalaya Limited 
Registered office : No. 258/A, Bommasandra Industrial Area, Anekal Taluk, Bengaluru 560 099, Karnataka, India 

Corporate office: 2nd Floor, No. 261/A, Bommasandra Industrial Area, Hosur Road, Bengaluru 560 099, Karnataka, India 

CIN: L85110KA2000PLC027497, Website: www.narayanaheallh.org, Email: investorre)ations@narayanahealth.org 

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31 , 2021 

(( in l\1illion, except per share data) 

Quarter ended Year ended 
Particulars 31-Mar-2I JJ-Dec-20 31-Mar-20 31-Mar-2I JI-Mar-20 

(Refer Note 5) (Unaudited) (Refer Note 5) (Audited) (Audited) 

Income 

(a) Revenue from opcralions 8.377.62 1.S03.SS 7.429.48 25,823.46 31.278.09 
(b) Other income 85.38 45.73 70.37 281.76 237.64 
Total income 8,463.00 7,549.28 7,499.85 26,105.22 31,515.73 
Expenses 
(a) Purchases of medical consumables. drugs and surgical instruments 2,078.96 1,956.22 1,599.76 6,654.48 7,223.64 
(b) Changes in inventories of medical consumables. drugs and surgical 

(9.83) 31.84 187.85 124.02 229.50 instruments -(Increase)/ Decrease 

(c) Employee benefi1s expense 1,696.03 1,567.41 1,679.87 6,271.92 6,736.97 
(d) Professional fees 10 doctors 1,562.19 1,366.78 1,520.15 5,128.35 6,289.79 
(e) Other exnenses 1,636.26 1,532.09 1,484.40 5,823.65 6,569.09 
Expenses before depreciation and amortisation, finance costs and 

6,963.61 6,454.34 6,472.03 24,002.42 27,048.99 n:centional items 

Earnings before depreciation and amortisation, finance costs and 
1,499.39 1,094.94 1,027.82 2,102.80 4,466.74 

excenlional Items (1-2) IEBITDA) 
Finance costs 182.31 185.62 207 82 759.80 852.73 
Depreciation anJ amort.lSalion expense 444.76 464.82 550.86 1,835.30 1,857.96 
Total Exoenses (2+4+5) 7,590.68 7 104.78 7,230.71 26,597.52 29,759.68 
Profit / ILossl before tax and exceptional items (1-6) 872.32 444.50 269.14 (492.30) 1,756.05 
Exceptional item (refer note 4) . . (108. 70) (108. 70) 
Profit / (Loss) before share of Jou of equity accounted investees 

872.32 444,50 160.44 (492.30) 1,647.35 and Income tax (7+8) 
Share of loss of eauirv accounted investees (19.36) (28.33) (4.50) (68.37) (34.30) 
Profit / (Loss) before tax (9+ 10) 852.96 416.17 155.94 (560.67) 1,613.05 
Tax exoense 
(a) Current tax 

.Current year 3.44 0.02 4 1.96 3.46 425.38 
-Prior year . ( 15.00) (15.00) 
(b) Deferred tax chargc/(credit) 171.74 7.77 14.20 (4 18.47) 48.72 
(c) MAT credit cn1itlement (2.72) (5.15) (2.72) (36.57) 
Total Tax expenses 172.46 7.79 36.01 (417.73) 422.53 
Net Profit / (Loss) for the period/ year (11-12) 680.50 408.38 I 19.93 ( 142.94) 1,190.52 
01her Comprehensive Income 

hems that will not be redassified .rnhsequent~v to profit or loss 

(i) Re-measurement ,ains/llosses) on defined benefit plans (10.55) (4.58) (2.97) (8.51) (8.67) 
(ii) Income tax effect 2.97 1.38 0.73 2.09 1.62 

Items that wilt be reclassified s11b.,·c•quen1ly la profit or loss 

Ii) Effective Portio n of ga ins/ (losses) in cash flow hed2es 40.40 19.87 ( I 12. 14) 83.50 (161.69) 
Iii) Income tax effect (5.58) (3. 10) 16.03 ( 11.71) 23.63 
(iii) Effective portion of gains/ ( losses) of net investment hedge in a 

(6.86) 13.01 (85.08) 35.85 (131.22) foreil!n o oeration 
(iv) Exchange differences in translating the financial statement o 

33.25 (62.01) 220.30 (121.39) 322.91 forciun oncrations. 
Other Comorehensive Income net of taxes 53.63 (35.43) 36.87 (20.17 46.58 
Total comprehensive income / (loss) (13+14) 734.13 372.95 156.80 (163.11) 1,237.10 
Nel Profit / (Loss) attributable to: 

Owners of 1he company 680. 11 408. 12 I 19.59 (143.04) 1,189.16 
Non-controlling interests 0.39 0.26 0.34 0.10 1.36 

Net Profit / (Loss) for the period/ year 680.50 408.38 119.93 (142.94) 1, 190.52 
Other comprehensive income attributable to: 

Owners of the company 53.64 (35.43) 36.88 (20.1 7) 46.60 
Non-controlling interests (0.01) (0.0 1) (0.02) 

Other comprehensive income for the oeriod/ vear 53.63 (35.43) 36.87 (20. 17) 46.58 
Total comorehensive income / (loss) attributable to: 

Owners of the company 733. 75 372.69 156.47 ( 163.21) 1,235.76 
Non-controllin2 interests 0.38 0.26 0.33 0.10 1.34 

Total comprehensive income / (loss) for the period/ year (I 6+ 17) 734.13 372.95 156.80 (163.11) 1,237.10 
Paid-up equity share capital 
(Face value of ~ 10 each) 2,043.61 2,043.61 2,043.61 2,043.61 2,043.61 

Reserves (Other Equity) 9,159.17 9,3 16.03 
Earnings/ (loss) per share not annualised not annualised no1 annualised annualised annualised 

(of r IO each) 
(a) Basic 3.35 2.01 0.59 (0.70) 5.86 
(b) Diluted 3.35 2.0 1 0.59 (0.70) 5.86 

See accompanying notes to the consolidated financial results 



Notes 

The Statement of consolidated financial results ('the Statement') of Narayana Hrudayalaya L1m1t~d (the 'Parent' / 'Company') and its 
subs1d1aries (together referred to as the 'Group') and its share of the loss of equity accounted investees for the quaner and year ended 
March 31, 2021 has been reviewed by the Audit, Risk and Compliance Committee and approved by the Board of Directors on May 31, 
2021. The audit repon of the Statutory Auditors on the consolidated financial results for the year ended March 31, 2021, 1s being filed 
with the National Stock Exchange of India Limited ("NSE") and Bombay Stock Exchange L1m1ted ("BSE") and 1s also available on the 
Company's website. 

2 The Statement has been prepared in accordance with Indian Accounting Standards ('Ind AS') ;xescnbed under section 133 of the 
Companies Act, 2013 read with the relevant rules thereunder and m terms of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and SEBI Circular dated July 5, 2016. 

3 The Group's operating segment 1s ' Medical and Healthcare Services' Smee the Group has a s ingle operating segment, disclosure 
penammg to segments as per Regulation 33(1Xe) read with clause (L) of Pan A of Schedule IV of the SEBI Regulations 1s not 
applicable. 

4 The Group had earned out an 1mpa1rment assessment of one of the Cash Generating Units I e. Dh"ramsh1la Narayana Super Spec1al11y 
Hospital (hereinafter referred to as "the CGU") in one of 11s subsidiaries Narayana Hrudayalaya Surgical Hospital Private Limited due to 
the continued losses incurred in the CGU and more importantly the relatively weaker forecasts due :o COVID-19 Based on the detailed 
1mpa1rment evaluation carried out by the Group duly considering the future cash nows of the CGU, the Group had recorded an 
1mpa1rmen1 oft 108 70 Million during the year ended March 31, 2020 and had disclosed the same as an exceptmnal item m the 
Statement 

5 The financial results for the year ended March 31, 2021 have been audned and for the quaner ended March 31, 2021 have been 
reviewed by 1he statutory auditors of the Company The figures for the current quaner ended March 31, 2021 and the quaner ended 
March 31 , 2020 are the balancing figures between the audited figures in respect of the financial ye,,r ended March 31, 2021 and March 
31, 2020, and published year to date figures for the nine months ended December 31 , 2020 and De, ember 31, 2019 respectively, which 
were subJeCt to limited review by the statutory auditors 

6 On March 11 , 2020, the World Health Organization declared COVID-19 a global pandemic and suggested guidelines for containment 
and m11igat1on worldwide. Whilst QI of FY 2021 was severely impacted due to the pandemic. the Group's operations staned to 
gradually increase during Q2 and Q3 of FY 2021 consequent to the reduction of the impact of the pandemic. With the increase in the 
severity of the outbreak towards the end of Q4 of FY 2021 and subsequent to March 31, 2021, the state governments have re-imposed 
various restrict1ons and lockdowns 

The pandemic has impacted the operations of the Group during the year ended March 31, 2021 nd the Group continues to actively 
manage its business, including taking various initiatives to optimise costs and meet its financial commitments, duly considering the 
evolving nature of the pandemic and the estimated duration of its impact As at March 31, 2021, the Management has used internal and 
external sources of information upto the date of approval of these financial statements, including availability of banking facilit1es for 
maintaining liquidity for its operations, in determining the impact of COVID-19 pandemic. The Management has used the principles of 
prudence in developing estimates, assumptions, exercising Judgements and performing sensiti~ ty analysis The Group as of the 
reponing date docs not expect any long term adverse impact of COVID-19 on its ability to recover the carrying value of its current assets 
and non-current assets including trade receivables, propeny, plant and equipment and intangible assets and meeting its financial 
obligat1ons 

The eventual outcome of the impact of the pandemic may be different from that estimated as on th,· date of approval of these financial 
statements/results and any significant impact of these changes would be recognized in the financial tatcments/results as and when these 
material changes to economic cond1t1ons arise 

7 The Code on Social Security, 2020 ("the Code") which would impact the contnbut1ons by the (,roup towards Provident Fund and 
Gratuity has received Pres1dent1al assent in September 2020 The Code have been published 1n the Gnzcttc of India However, the du1e 
from which the Code will come into effect has not been notified The Ministry of Labour and Employment (Ministry) has released draft 
rules for the Code on November 13, 2020 and has invited suggestions from stakeholders which ar~ under active consideration by the 
Ministry. The Group will complete its evaluation and will give appropriate impact in its consolidated financial statements in the period 
in which the Code becomes effective and the related rules are published. 

8 The Board of Directors, in their meeting on February 5, 2021, have approved the merger of its vholly owned subsidiary Narayana 
Cayman Holdings Limited, Cayman Islands wuh its wholly owned stepdown subsidiary Health Cit) Cayman Islands Limited, Cayman 
Islands. The effective date of merger is April I, 2021 Pursuant to the above, the merger has also been approved by the Registrar of 
Companies Cayman Islands. 

9 The consolidated balance sheet as at March 31, 2021 and the statement of consol 1dated cash now are provided as annexures to this 
Statement 

Place Bengaluru 

Date. May 31, 2021 

I • 
C. 

for and on behalf of the Board of Directors of 

:-.'arayana ll rudayalaya Limited 

Or. Emmanuel Rupert 

\1anaging Director & Group CEO 
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CONSOLIDATED BALANCE SHEET 

~ in Million) 

SI. No. Particulars 
As a 31 '.\<1arch 2021 As at 31 :\1arch 2020 

(Audited) (Audited) 

A. ASSETS 
I. Non- current assets 

a) Propeny, planl and equ1pmen1 16,438.04 17,245.02 

b) Capital work-in-progress 182.63 I 17.84 

c) Right to use assets 2,002.18 2,374.49 

d) Goodwill 581.47 581.47 

e) Intangible assets 587.60 717.75 
t) Intangible assets under development 16.50 -
g) Investment in associates 25.94 28.24 

h) Financial assets 
i) Investments 77.34 142.04 
ii) Loans receivables 353.63 397.78 
iii) Other financial assets 10.65 9.05 

i) Income lax assets (net) 443.55 973. 13 

J) Deferred tax assets (net) 18.14 20 02 
k) Other non-current assets 311.24 439.59 

Sub-total- Non-current assets 21 ,048.91 23,046.42 

2. Current assets 
a) Inventories 478.39 602.41 
b) Financial assets 

1) Investments 1.100.09 693.20 
Ii) Trade receivables 2,785 I 9 2,622.47 
iii) Cash and cash equivalents 1,107.32 1,026.91 
1v) Bank balances other than (iii) above 213.20 120.85 
v) Loans receivables 36.29 84.57 
vi) Other financial assets 481.94 332.05 

c) Other current assets 448.85 381.72 
Sub-total- Current assets 6,651.27 5,864.18 

TOT AL- ASSETS 27,700.18 28,910.60 
B EQUITY AND LIABILITIES 
I. Equity 

a) Equity share capital 2,043.61 2,043.61 
b) Other equity 9,159.17 9,316.03 

Sub-total- Total equity attributable to owners of the Companv 11,202.78 11,359.64 
2. Non controlli112 interests 5.44 5.34 

Sub-total- Total equity 11,208.22 11,364.98 
3. Non-current liabilities 

a) Financial liab1htics 
1) Borrowmgs 5,041.11 6,185.28 
ii) Lease liabili1ies 1,693 58 2,010 29 
iii) Other financial liabilities 1,110.00 1,285.09 

b) Provisions 246.53 198.70 
c) Deferred tax habihties (net) 130.30 543.75 
d) Other non-current liabilities 1,238.07 1,303.31 

Sub-total- Non-current liabilities 9,4S9.S9 11,526.42 

4. Current liabilities 
a) Financial liabilities 

i) Borrowings 212.25 108.47 
ii) Lease liabilities 384.93 333.26 
iii) Trade payables 

Total outstanding dues of micro enterprises and small enterprises 44.60 66.13 
Total outstanding dues of creditors other than micro enterprises and small enterprises 4,058.47 3,549.95 

iv) Other financial liabili1ies 1,202.44 1, 179.00 
b) Other current liabilities 825.03 452.46 
c) Provisions 304.65 329.93 

Sub-total- Current liabilities 7,032.37 6,019.20 
TOTAL- EQUITY AND LIABILITIES 27,700.18 28,910.60 
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STATEMENT OF CONSOLIDATED CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2021 

( t in Million) 

Particulars 
31-Mar-21 31-Mar-20 
(Audited) (Audited) 

Cash flow from operating activities 
Profit / (Loss) after tax (14 ... 94) 1,190.52 
Operating cash flow before working capital changes 1,99 .56 4,558.65 

Net cash generated from operating activities (A) 3,090.53 4,433.45 

Net cash generated / (used in) investing activities (B) (1 ,129.86) (1,885.45) 

Net cash (used in) financing activities (C) (1,984.31) (2,469.45) 

Net increase / (decrease) in cash and cash equivalents (A+B+C) (23.64) 78.55 

Cash and cash equivalents at the beginning of the period 91 ,.44 843.53 

Effect of exchange rate fluctuations on cash and cash equivalents 0.27 (3 .65) 

Cash and cash equivalents as at the end of the period 895.07 918.44 




