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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE 
FINANCIAL RESULTS 
TO THE BOARD OF DIRECTORS OF NARAYANA HRUDAYALAYA LIMITED 

1. We have reviewed lhe accompanying Statement of Standalone Unaudited frnanoal Results of 
NARAYANA HRUDAYALAYA LIMITED ("lhe Company"), for the quarter ended June 30, 2020 
("the Statement"), being submitted by the Company pursuam to the requirement of Rcgulat,on 
33 of the SEB! (Ll!.ling OblIga11ons and 0Isclosure Requ,rements) Regulat,ons, 2015, as 
amended 

2. This Statement, which ,s the respons1b1hty of the Company's Management and approved by the 
Company's Board of Drrectors, has been prepared 1n accordance with the recogn,tJon and 
measurement prrncrples laid down In the Jndran Accountmg Standard 34 " lntenm Frnanoaf 
Reporting• ( Ind AS 34 "), prescnbed under Section 133 of the Companies Act, 2013 read with 
relevant rules issued thereunder and other accounting pnnetpfes generally accepted rn Indra. Our 
responslbrhty 1s to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement ,n accordance v11th the Standard on Review 
Engagements (SRE) 2410 'Review of lntenm financial Information Performed by the 
Independent Auditor of the Entity', ,ssued by the Institute of 0,artered Accountants of Indra 
( JCAI ). A review of rntenm finanetal rnformatJon consists of makrng rnqulnes, pnmanly of the 
Company's personnel responsible for financial and account,ng matters, and applyrng analytic.al 
and other review procedures. A review 1s substantially less ,n scope than an audit conducted In 
accordance wrth Standards on Auditing speetfied under sectron 143(10) of the Companies Ad., 
2013 and consequently does not enable us lo obtarn assurance that we would become aware of 
all s1gn11icant matters that might be identified In an audit. Accordingly, we do not express an 
audit op,n,on . 

.;, Based on our review conducted as stated In paragraph 3 above, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared ,n accordance 
w,th the recognIt1on and measurement prrnaples lard down ,n the aforesaid Indian Accounting 
standard and other accounung prrnc1ples generally accepted ,n Indra, has not disclosed the 
,nformatron requrred to be disclosed ,n terms of Regulation 33 of the SEBI (Listing Obl1gatJons 
and Disclosure Requirements) Regulations, 2015, as amended, including the manner ,n which It 
1s to oe disclosed, or that 1l conla,ns any matenal misstatement 

s. Emphasis of Matter 

we draw attentJon lo Note 5 of the Statement, which descrrbes the arcumstances arising due to 
COVID· l 9, l/le uncertainties associated with its nature and duration and the consequential 
impact of the same on the flnanc,af results of the Company. 

Our conclusion on lhe Statement ,s not modified ln respecl of the above matter. 

Place Bengafuru 
Date August 04, 2070 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's RegIstrauon No. 1 l 7366W/W-l 00018) 
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~\-{· o,J__ 
Monisha Parikh 

Partner 
(Membership No. 47840) 

UDIN 20047840AAAAC06607 
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Narayana H rudaya laya L imited 

Regis tered o ffi ce : :\o. 258/A, Bommasandra Industrial Area, Anekal Taluk, Bengaluru S60099, Karnataka, India 

Corporate office: 2nd Floor , , o. 261/A , Bomnrnsandra Industria l Arca, llosur Road, Bengaluru 560099, Karnataka , India 

Cl:\ : L851 IOKA2000PLC027497, W ebsite: \\W\\ .nara)ana health.org, Email : in-esto rrelations u' nhh ospita ls.org 

STATE:'11E:\T OF l':\Al'DITED STA:\DALO:\E Fl:\A:'-iC IA L RESLLTS FOR TIIE QlARTER l:\DED JO Jl :\ E 2020 

(fin Million, except per share data) 

Quarter ended Year ended 

Particu lars 30-Jun-20 31 -Mar-20 30-J un-19 31-\lur-20 

( l na uditcd) ( l, naudited ) ( l nauditctl) (.\utlitctl) 

Income 
(a) Rc,cnuc from opcrallons 2,375.08 5,250.19 5.583 94 22.393.51 

(b) Other income (refer note 4) 496.73 74.34 67.09 2-l I -12 

Tota l in come 2,87 1.81 5,324.53 5,651.03 22,634.93 

Expenses 

(a) Purchases of medical consumables. drugs and surgical mstruments 696 01 1.126 70 I -141 47 , -10.110 

(b) Changes m mvcntoncs of medical consumables, drugs and surgical 36 16 207 09 (29 97) 155 08 
mstrumcnts -(Increase ) / Decrease 

(c) 1:-.mplO)ee benefits expense 991 15 I. I I I 67 1.074 05 -I -181, 19 

(d) Professional fees to doctors 822 78 1,212 42 1.253 51 5.060 41 

(e) Other expenses 784.33 1,157 95 1. 15637 -l .72 162 

Expenses before depreciatio n a nd amortisation, fina nce costs a nd 3,330.43 -1 ,815.83 4,895.43 I 9.826.(,0 
cH eptional items 

Earnings/ (loss) before deprecia tion a nd a mortisation, fina nce costs a nd (4S8.62) 508.70 75S.60 2,808.33 
eHeotional items 0 -2) CE BITDA) 
Finance costs 111.8 1 109 05 134 17 491.13 

Depreciation and amon1sat1on c,pcnse 31245 326 85 297 53 1.277 16 

Total elOenses (2+4+5) 3,754.69 5,251.73 5,327. 13 21,594.89 
Profit / (loss) before tax a nd exceptional items (1-6) (882.88) 72.80 323.90 1.0-10.0-1 

Lxccpt1onal items - - -
Profit / (loss) before tax (7-8) (882.88) 72.80 323.90 1,0-10.0-1 

Ta, expense 

(a) Current tax 

-Currc111 ) car - 36 52 133 84 388 52 
-Prior year - ( 15 00) - ( 15 00) 

(b) Deferred tax chargc/(cred1t) (31084) (0 57) ( 1579) ( 10 91 I 

(c) ~al credit e11111lcmcnt - -
T otal taA expense (310.84) 20.95 118.05 362.61 

P rofit / (loss) for th e period/ )Car (9-10) (572.04) S1.85 205.85 677.-13 

O the r comprehe ns ive incom e 

Items that wt/I not be reclassified subsequently to profit or loss 

(1) Re-measurement gams/(losses) on defined benefit plans (0 91) ( I 58) ( I 21) (3 06) 

(ii) Income tax effect 032 0 55 0.42 I 07 

Items that wt/I be reclasstfied subsequently to profit or loss 

(1) Effective ponion ofgams/ ( losses) m cash now hedge (3 21) (45 89) (24 25 ) (67 64) 

(11) Income lax effect 1.12 16 03 8.47 23 .63 

Other comprehensive income, net o f taxes (2.68) (30.89) ( 16.57) (-16.00) 

Total comprehensive income / (loss) ( I 1+ 12) (574.72) 20.96 189.28 631.43 
Paid-up equity share capital 2.043 61 2.043 61 2.043 6 I 2.0-11 61 
(Face value of t 10 each) 

Reserves (Other Eqully) 9,615 17 
Fammgs I (loss) per share not annualised not annualised nol annualised annualised 
(of t IO each) 

(a) Basic (2.82) 0 .26 1.02 J J~ 

(b) Diluted (2.82) 0.26 1.01 3 34 

Sec accompanymg notes to the financial rcsul1s 



Notes: 

I. The Statement of unaudited standalone linancial results ( ' the Statement') of Nara~ana I lruda~ala) a L11111ted ( ·1he Compam ·) for the quarkr ~IHkd .Jun,· 10 
2020 has been reviewed by the Audit. Risk and Compliance Co1111rnttce and approved by the Board of Orrcctors on August 4, 2020 
The Statement has been subjected to a limited review by Deloitte Haskins & Sells LLP. the statutory auditor of the Company. 

2. The Statement has been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting Standard 34 "Interim 
financial Reporting", prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules thereunder and in terms of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 20 I 5, as amended. 

3. The Company's operating segment is 'Medical and I lealthcare Services·. Since the Company has a single operating segment. disclosure pertarnrng to 
segments as per Regulation 33(1)(c) read with clause (L) of Part A of Schedule IV of the SEBI Regulauons is not applicable. 

4. Other Income for the quarter ended June 30, 2020 includes d1v1dend income from Narayana Cayman I loldings Limned, a wholly owned ,ubs1diary 
amounting to Rs.455 .22 Million. 

5. On March 11 , 2020, the World I lealth Organization declared COVID-19 a global pandemic and suggested guidelines for containment and mn,gation 
worldwide. This has impacted the operations of the Company during the quarter ended June 30, 2020. As at June 30, 2020, the Management has used 
internal and external sources of information upto the date of approval of these financial results in determining the impact of the COVID-1 CJ pamkmrc Th~ 
Management has used the principles of prudence 111 developing estimates. assumptions. exercising Judgements and performing sens1tiv11v analvs1s I he 
eventual outcome of the impact of the pandemic may be different from that est11natcd as on the date of approval of these linanc,al result; I lo"cvcr. 1hc 
impact assessment of COVID-1 CJ rs a continumg process. given the uncerta11111es assoc,atcd 111th ,ts nature and durntio11 The C'omrarl\ 11 rll wntrnuc 11, 

monitor any material changes to future economic condiuons and the consequent impact on 11s business, if any, and any sign,licant 1mpac1 of these changes 
would be recognized in the financial results as and II hen these material changes to economic conditions arise. 

Place: Bcngaluru 
Date: August 4, 2020 

for and on behalf of the Board of Directors of 
:\ara)ana llruda)alaya Limited 

\ r---. 2.-. .-- '----
Dr. Emmanurl Ruprrt 

Managing D1rec/or & Group CJ:.U 
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Ocngaluru S60 001 
Karna ta ka, India 

Tel t91 806188 6000 
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REVIEW OF INTERJM CONSOLIDATED FINANCIAL RESULTS 
TO THE BOARD OF DI RECTORS OF NARAYANA HRUDAYALAYA LIMITED 

1. We have reviewed lhe accompanying Slalemenl of Consohdaled Unaud1Led Financial Results of 
NARAYANA HRUDAYALAYA LIMITED (" the ParentK) and Its subsidiaries (Lhe Parent and Its 
subsidiaries together referred to as " Lhe Group"), and Its share of the nel loss of its associates 
for the quarter ended June 30, 2020 (" l he Statement") being submitted by the Parent pursuanl 
to t he requlremenl of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

2. This Statement, which Is Lhe respons1blllty of the Parent's Managemenl and approved by the 
Parent's Board of Directors, has been prepa red In accordance with the recognition and 
measurement principles laid down In Indian Accounting Standard 34 " Interim Financial 
Reporting" (" Ind AS 34"), prescribed under Secllon 133 of the Companies Act, 2013 read with 
relevant rules Issued thereunder and other accounllng principles generally accepted In India. Our 
responsibili ty Is to express a conclusion on the Statement based on our review. 

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

We also performed procedures in accordance with circular Issued by the SEBI under Regulation 
33(8) of the SEBI (list ing Obl1gat1ons and Disclosure Requirements) Regulations, 2015, as 
amended, to the extent applicable. 

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

SI. No. Entitv Relationshio 
l. Naravana Hrudavalaya Limited / NHLl Parent 

2. Narayana Institute for Advanced Research Private Limited Subsidiary 
/NIARPL) 

3. Naravana Hospitals Private Limited /NHPLl Subsidlarv 

4 . Narayana Health Institutions Private Limited (NHIPL) Subsidiary 

5 . Meridian Medlcal Research & Hospital Limited (MMRHL) Subsidiary 

6 . Narayana Va lshno Devi Specialty Hospita ls Private Limited Subsidiary 
/ NVDSHPLl 

7 . Narayana Hrudayalaya Surgical Hospital Private Limited Subsidiary 
.J!iHSHPL ___ 

8. NarEJana Cayman Hold1Q_gs__!Jmlted /NCH L) Subsidiary 

9. Narayana Health North America LLC Subsidiary 

10. Nara ana HoldlQ.gS Private Limited (NHDPL) Subsidiary of NCHL 

11. Health Cltv Cayman Islands Limited (HCC!) Subsidiary of NCHL 

12. NH Health Bano ladesh Private Limited (NHHBPL) Subsldlarv of NHDPL 

13. ISQl!ealthcare Grp_~ - Associate of NHDPL 

14. CURA TeciJ.!,ologles Inc. Associate of NCHL 

E 

V 
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5. Based on our review conducted and procedures perrormed as slat ed In paragraph 3 above and 
based on the consideration or the review reports or the other aud It ors referred lo In paragraph 
6 below, nothing has come to our attention that causes us lo believe that the accompanying 
Statement, prepared In accordance with the recognition and measurement principles laid down 
In the aforesaid Indian /\ccountlng Standards and other accounting principles generally accepted 
In India, has not disclosed the Information required lo be disclosed In terms of Regulation 33 or 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20) 5, as amended, 
Including the manner In which ll ls to be disclosed, or that IL contains any material misstatement. 

6. Emphasis or Matter 

We draw attention to Note 5 of the Statement, which describes the circumstances arising due to 
COVID-19, the uncertainties associated with Its nature and duration and the consequential 
Impact of the same on the financial results or the Group. 

Our conclusion on the Statement Is not modified In respect or the above matter . 

7. We did not review the Interim financia l Information of three subsidiaries Included In the 
consolidated unaudited financial results, whose Interim financial Information reflect total 
revenues or Rs. NII for the quarter, total net loss after tax of Rs. 4.94 MIii ion for the quarter 
ended June 30, 2020 and total comprehensive loss of Rs. 4.93 MIiiion for the quarter ended June 
30, 2020, as considered In the Statement. The consolidated unaudited financia l results also 
Include the Group's share of loss after tax or Rs.10.21 MIiiion as considered In the Statement, In 
respect of two associates, whose Interim financial Information have not been reviewed by us. 
These Interim financial Information have been reviewed by other auditors whose reports have 
been furnished to us by the Management and our conclusion on the Statement, in so far as It 
relates to the amounts and disclosures Included In respect of these subsidiaries and associa tes, 
ls based solely on the reports of the other auditors and the procedures performed by us as stated 
In paragraph 3 above. 

Our conclusion on the Statement Is not modified In respect of the above matter. 

Place : Bengaluru 
Date: August 04, 2020 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

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

Page 2 of2 

Monisha Parikh 
Partner 

(Membership No. 47840) 
UDIN : 20047840AAAACP9115 
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~arayana llrudayala)•a Limited 
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE JO, 2020 

f" in Million, except 1>er share data ' 

Quarte r ended Year ended 

Particulars 30-Jun-20 31-Mar-20 30-Jun-19 31-~lar-20 

(Unaudited) (Unaudited) (Un,udited) (Audited) 

Income 

(a) Revenue from operations 3.935 00 7.429 48 7.773 66 31.278 09 
(b) Other income 46 52 70 37 48 32 2'.\7 IJ-l 

Total income 3,981.52 7,499.85 7,821.98 31,515.73 
ExpenseJ 
(a) Purchases of medical consumables, drugs and surgical tnStruments 1.042 65 1.599 76 1.877 3 I 7.223 64 
(b) Changes in invent ones of medical consumables, drugs and surgical instruments -(Increase) I Decrease 

62 74 187 85 25 87 129 so 
(c) Employee benefits expense 1.529 06 1.679 87 1.631 83 6. 736 97 
{d) Professional fees lo doctors I.OJ I 45 1.52015 1.550 79 o.:89 79 
'e) Other exoenses 1,178 88 1.484 40 1.659 84 o.56Q 09 

Expense5 before depredation and amortintion, finance costs and exceptional items 4,844.78 6,472.03 6.745.64 27,048.99 

Earnings / (Loss) before depreciation and amortisation, finance costs and eneptional items (1-2) (863.26) 1,027.82 1,076.34 4,466.74 
!IEBITDAl 
Fmance costs 197 47 207 82 222 03 852 73 
Deprec1auon and amort1sat1on expense 463 51 550 86 414 21 1,857 96 
Total Expense, (2+H5) 5,505.76 7,230.71 7,381.88 29,759.68 
Profit / (Loss) before tax and exceotional items (J-6) (1,524.24) 269.14 440.10 1,756.05 
Exceot1onal items (refer note 4) ( 108 70) (1 08 70 J 

Profit / (Loss) before sha re of loss of equity accounted investees and income tax (7+8) (1,524.24) 160.44 440.10 1,647.35 

Share of lloss) I orof11 of eau1tv accowued investees (10 21) (4 50) (7 28) (34 JO) 
Profit / ILo,sl before tax ('H-10) (1,534.45) 155.94 432.82 1,613.05 
Tax exoense 
(a) Curren! tax 
-Curren! year 4196 143 35 425 38 
-Prior yea, (15 00) (I 5 00) 
(b) Dcforred 1a,1C charge/(cred11) (336 83) 14 20 (' 85) .is 1~ 
(c) !\-tAT cred11 enrnlement (5 15) (9 51) j "\(.) ; 7) 

Total Tax exnenses (336.83) 36.01 129.99 422.53 
Profit / {Loss) for the 11eriod/ vear ( 11-1 l) (1,1 97.62) 119.93 302.83 1,1 90.52 
Other Comprehensive Income 

il~•m.f Iha/ u ,// not h,• rc:,1ms1/ied .rnbscq11cnlly lo prr-?(it or lo.t.t 

(1) Re-measurement gams/Oosses) on defined benefit plans I 66 (2 97) (0 91) (8 67) 
(11) Income tax effect (0 24) 0 73 0 34 I 62 
flt:ms that will be redaul}ied subsequently 10 pn?fll or loss 

(1) Effective portion of ~ams/ (losses) m cash flow hed~es (I 87) (1 12 14) (59 43) ( 161 69) 
{11) Income ta:,;, effect I 12 16 OJ 8 47 21 61 
(ml Effective 001110n of !!ams/ (losses) of net investment hedl'e ma fore1g:n ooeration (2 73) (85 08) 5 09 (13 I 22) 
( 1v) ExchanL'c differences 1n translating the fmanc1a! statement of foreign operauons 0 37 2~0 30 (12 68) \:!2 9 1 

Other Comprehensive Income, net oftues (1.69) 36.87 (59.12 46.58 
Total comprehensive income / ( loss) (13+14) (1,1 99.31) 156.80 243.71 t ,237.10 
Profit / {Loss\ attributable to: 

Owner, of the company (t,197 05) 119 59 301 51 1.189 16 
Non-controll1nl.!: mterests (0 57 0 34 0 32 I 36 

Profit / (Lou\ for the J)Criod/ year (1,197.62 119.93 302.83 1,190.52 
Other comprehensive income altributable to: 

Owners of the company (I 70) 36 88 (59 12) -1660 
~on-controlling interests 0 01 (001) (0 02) 

Other com11rt'ht'nsive income for the period / vear (1.69) 36.87 (!'9.12 46.;8 
Total comprehensi,•e income / (loss) attributable to: 

O"ncrs of the company fl 198 75 I 15h J 7 ~-J 1 1~1 I :1 ; -,,-,, 
~on-control1111g interests {O 56) 0 33 0 32 I 34 

Totul comprcht'nsi, e income / (lou) for the period/ )Clilr ( 16+ 17) ( 1, 199.31) 156.80 H3.71 1,237.10 

Paid-up equity share capital 
2,043 61 2.043 6 1 2.043 61 2.043 6 1 

I ff ace value of t 10 each) 

Reserves <Other Eou11v) 9.316 03 
Earnings / (loss) per share not annualised not annualised no t annualised annualised 

(of ~ 10 each) 
(a) Bas1< (5 90) 0 59 I 49 j g(J 

(bl Diluted (590) 0 59 I 49 5 So 
Sec accompanying notes to the fmanc1al results 



Notes: 

The Statement of unaudited consolidated financial results ('the Statement') of Narayana Hrudayalaya Limited (the 'Parent' / 'Company') 
and its subsidiaries (together referred to as the 'Group') and its share of the loss in associates for the quarter ended June 30, 2020 has been 
reviewed by the Audit, Risk and Compliance Committee and approved by the Board of Directors on August 4, 2020. The Statement has 
been subjected to a limited review by Deloitte Haskins & Sells LLP, the statutory auditor or the Company. 

2 The Statement has been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting 
Standard 34 "Interim financial Reporting" , prescribed under Section 133 of the Companies Act, 20 13 read with the relevant rules 
thereunder and in terms or the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

3 The Group's operating segment is 'Medical and Healthcare Services·. Since the Group has a single operating segment, disclosure 
pertaining to segments as per Regulation 33(1)(e) read with clause (L) of Part A of Schedule IV of the SEBI Regulations is not 
applicable. 

4 The Group had carried out an impairment assessment of one of the Cash Generating Units i.e. Dharamshila Narayana Super Speciality 
Hospital (hereinafter referred to as "the CGU") in one of its subsidiaries Narayana Hrudayalaya Surgical Hospital Private Limited due to 
the continued losses incurred in the CGU and more importantly the relatively weaker forecasts due to COVID-19. Based on the detailed 
impairment evaluation carried out by the Group duly considering the future cash flows of the CGU, the Group had recorded an 
impairment oft I 08.70 Million during the quarter and year ended March 31, 2020 and had disclosed the same as an exceptional item in 
the Statement of Profit and Loss. 

5 On March 11, 2020, the World Health Organization declared COVID-19 a global pandemic and suggested guidelines for containment and 
mitigation worldwide. This has impacted the operations of the Group during the quarter ended June 30, 2020. As at June 30. 2020, the 
Management has used internal and external sources of information upto the date of approval of these financial results in determining the 
impact of the COVID-19 pandemic. The Management has used the principles of prudence in developing estimates, assumptions. 
exercising judgements and performing sensitivity analysis. The eventual outcome of the impact of the pandemic may be different from 
that estimated as on the date of approval of these financial results. However, the impact assessment of COVID-19 is a continuing process. 
given the uncertainties associated with its nature and duration. The Group will continue to monitor any material changes to future 
economic conditions and the consequent impact on its business, if any, and any significant impact of these changes would be recognized 
in the financial results as and when these material changes to economic conditions arise. 

Place: Bengaluru 

Date: August 4, 2020 

for and on behalf of the Board of Directors of 
Narayana Hrudaya laya Limited 

Dr. Emman uel Rupert 
Managing Director & Group CEO 


