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Dear Sir,

Sub: Limited Review Report on unaudited financial results for the third quarter and nine
months ended December 31, 2019 with UDIN.

In continuation of the Company’s unaudited financial results for the third quarter and nine
months ended December 31, 2019 (“the Results”) filed with the stock exchanges today,
please find attached the auditor’s Limited Review Report on the Results, with Unique
Document Identification Number ("UDIN") together with financial results.

Kindly take the above in your records.

Thanking you,

Yours falthfully,
SAPOLLO SPITALS ENTERPRISE LIMITED

S.M. KRISHNAN ,
VICE PRESIDENT - FINANCE
AND COMPANY SECRETARY

CC : The Secretary,
Luxembourg Stack Exchange,
B.P. 165,
L-2011 Luxembourg.

Securities and Exchange
Commission

Division of Corporation Finance
Office of International Corporate
Finance

450 Fifth Street, N. W,
Washington, D.C

20549-0302

File No. 82-34893

Ref : ISIN US0376081065 ~ Rule 144a GDR
ISIN US0376082055 - Reygy.S GDR

ISAS0 3001:2000

Regd. Office : General Office ; Tel 1 044 - 28290956 / 3886/ 6687
18, Bishop Gardens. “All Towers". Il Floor, Telefax : 044 - 2829 0056

Raja Annamalaipuram, #55. Greams Road, Email  : apolloshares@ysnl.net
Chennai - 600 028 Chennai - 600 008.

Website: www.apollohospitals.com
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Statement of Unaudited Standalone Financial Results for the quarter ended and nine months ended Decomber 31,2019

(Rs. in lakhs)
Thres months ended | P ding C ponding Year to date Yoar to date Pravicus ysar
3122019 Threa manth Threa montt figures for figures for | endad 31/002019
anded anded current pariod | previous perod
Particulars 30/09/2019 MM22018 | ended 3171272019 | anded 3171272018
Unaucitad Unauditad Unaudded Urnancidnd Unaucited Audited
1 income
{3) Reverus from Operations 252950 248,358 218,904 22,228 616,855 833,660
{b) Other Income 301 394 811 1,189 1,009 1,224
Total Income (a + b} 253,281 246,752 217,715 723,397 617,964 A34,890
2 Expenses
(a) Cost of Materials Consumed 38,760 39,802 35,747 118,002 103,708 139,168
(b} Purchase of Stock-n-Trade 96,850 92,491 77.994 271,984 228,751 304,930
{c) Changes n nventones of stock-n-trade (3,440} {3,132} (451) (8.375) @177} 7200
{d) Empioysa Benefits Expanse 35,744 38,0% 34,048 112.622 94773 129,509
{e) Finance Casis 11,058 10,768 8,900 31,859 18.709 26,802
{f} Depreciation and amortisation expensa 12,308 12,032 7,857 35,321 22,285 29,589
{g) Other Expansas 42 BST 42,601 42,780 124,274 122,667 166,445
Total Expanses 238,687 232,717 204,675 682,717 583,716 758,643
3 Prufit before excaptional item and tax {1} - (2) 14,564 14,035 13.040 40,880 34,248 48,247
4 Exceptional Item i - - - - -
5 Profit before tax (3) - (4) 14,564 14,035 13,040 40,680 34,248 46,247
6 Tax Expenses
Current Tax 5728 5820 2,851 17,270 8255 11120
Defarred Tax 639) (845) 1,496 {3.055) 3,284 4,851
7 Profit Tor the period [ year {5} - (8) 9,475 9,060 8,633 26,465 22,609 30,276
8 Othar Comprehensive income
items that will nol be reclassiiad 1o Proft and Loss
R i gans/{ } on defined banafi plan (123 (48) {627} 37 (2.645) (4.453)
~Teo: on above 43 17 219 (13} 1,274 1,541
Total Other Comprehensive Incoma/ {Loss) {80} 1) (408) 24 2371) 2.812)
9 Total Gomprehensive incoms for the period | yaar {after tax) (7] + (8) 9,395 9,029 8,285 26,489 20,738 27,364
10 Pad-up aquity sham capial (Face value Rs. 54 par share) B.956
Paid up Detdt Capetal 70.000
Debaenture Redemption Reserve 17.500
Capital Redamplion Reserve 500
11 Reserves (exchuding Revauaton Ressrves) 381,384
12 Ned Worth (Refer foolnola 1) 370,057
13 Eamnings per equity share of Re.5- sach
Basic wnd Diuted EPS before exiracrdinary  tems for the period (Rs.} B 8,51 8.25 1802 *16.25 21.76
Basic and Dited EPS afier axtraordinary #ems for the panod (Rs.) “6.81 *6.51 "8.25 *19.02 1825 21.78
Daint Equity Ratio (Refer footnote 2) 0.88]
Debt Servica Coverage Ratio (DSCR) (Refer footnote 3) 2.45]
Imterest Servica Coverage Ratia (ISCR) (Refer fooinote 4} 424
Additional hformation :-
s before fi casts, tax, dapreclation and amortization,
excegtional Hems (EBITDA) (Refer foalnote 2) 37,669 36,442 26,788 108,691 75.233 101,814
b Eo+-ARBLLGRS LTD.
Foot Notes:
1 Matworth = Equily Share Capial + Other Equity excluding itad R , Capital Raserve and Debenture Redemption Resarve

2 The company has prasented Emmings before Finance costs, T, Depreciation, Amortization, Other ncome and  Exceptional tems (EBITDA) adtionally as part of Financial utts.

geta Redd
fanaging Director



Apollo Hospitals Enterprise Limited
Regd. Office : No. 19 Bishop Gardens, Raja Annamalaipuram, Chennai-28, Tamll Nadu

Segment wise Revenue, Results, Segment Assets and Segment Liabilities

{Rs. In lakhs)
Three months ended | Preceeding Three | Corresponding Three |Year to date figures for{Year to date figures for| Previous year ended
Particulars 31/12/2019 months ended months ended current period ended |previous period ended 31/03/2019
30/09/2019 322018 3122013 3212018
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1.Segment Revenue
a) Healthcare Services 129,712 129,118 115,733 376,089 330,248 445,141
b) Pharmacy 123,261 117,266 101,189 346,211 286,767 388,604
SUB - TOTAL 252,973 246,384 216,922 722,300 617,015 833,745
Less : Intersegmental Revenue 23 26 18 72 60 79
Income from Operations 252,950 246,358 216,904 722,228 616,955 833,666
2. Segment Results
a) Healthcare Services 17,842 17,327 14,524 50,929 40,810 55,008
b} Pharmacy 7.519 7,083 4,605 20,441 12,138 16,817
SUB - TOTAL 25,361 24,410 19,128 71,370 52,948 71,825
Less : (i) Finance Cost 11,098 10,769 6,900 31,858 19,709 26,802
(ii) Other un-atiocable income, (net of expenditure) 301 384 811 1,169 1,009 1,224
Profit Before Tax 14,564 14,035 13,040 40,680 34,248 46,247
3. Capital employed
Segment assets-Segment liabilities
a} Healthcare Services *
Segment Assets 687,404 665,863 601,593 687,404 601,593 600,009
Segment Liabilties (154,217) (153,772) (81,254) {154,216} (81,254) {73.480)
b} Pharmacy
Segment Assets 194,240 186,694 111,794 194,240 111,794 112,335
Segment Liabilties {104,578} {97.277) {24,445) {104,578) (24,445) (22,497)
¢) Unallocated
Segment Assets 139,840 146,860 129,618 139,840 129618 130,502
Segment Liabilties (382,157) (377,228) (356,094) (382,151) (356,094) {358,529
Total 380,538 371,140 381,212 380,539 381,212 388,340
r'lnchdessegmentassetshvaﬁoustwspilalprojectswﬂer
47,232 46,396 87,082 47,232 87,082 81,881
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NOTES:

1. The unaudited standalone financial results of Apollo Hospitals Enterprise Limited
(“the Company”) for the three months and nine months ended December 31, 2019
have been reviewed by the Audit Committee and approved by the Board of
Directors of the Company at their meetings held on February 12, 2020 and
February 13, 2020 respectively and have been subjected to limited review by the
statutory auditors.

2. The Board of Directors in their meeting held on February 13, 2020 have declared
an interim dividend @65% i.e., Rs.3.25 (Rupees Three and Twenty Five paise} per
equity share of Rs.5 (Rupees Five only) each, for the financial year ending March
31, 2020. The Company has fixed Wednesday, February 26, 2020 as the Record
Date for the purpose of payment of Interim Dividend and the same will be paid on
or before March 5, 2020.

3. The listed non-convertible debentures of the Company aggregating to
Rs. 50,000 lakhs as on December 31, 2019 are secured by way of first charge on
the Company's properties and the asset cover thereof exceeds hundred percent of
the principal amount of the said debentures.

4. The Board of Directors at their meeting held on November 14, 2018 had approved
a Scheme of Arrangement (“the Scheme”) between Apollo Hospitals Enterprise
Limited ("AHEL”) and Apcllo Pharmacies Limited ("APL”) and their respective
shareholders in accordance with the provisions of Sections 230 to 232 of the
Companies Act, 2013, for the transfer of the front-end retail pharmacy business
carried out in the standalone pharmacy segment to APL by way of slump sale,
subject to necessary approvals by stock exchanges, shareholders, National
Company Law Tribunal and all other requisite regulatory authorities.

The Company received no objection letters from National Stock Exchange of India
Limited and BSE Limited. Further, the Company obtained approvals from
Competition Commission of India (CCI) and from the equity shareholders in
October 2019. The Scheme would become effective upon filing of the Scheme, as
sanctioned by the NCLT, with the Registrar of Companies.

5. The Board of Directors of the Company had approved the sale of investments in an
associate, Apollo Munich Health Insurance Company Limited (AMHI) to Housing
Development Finance Corporation Limited subject to meeting closing conditions,
which includes obtaining regulatory approvals from Insurance Regulatory and
Development Authority of India (IRDA), Competition Commission of India (CCI)
and Naticnal Housing Bank (NHB).The approval from IRDA was received on January
1, 2020 and the closing conditions were met on January 9, 2020.

6. The Board of Directors in their meeting held on February 13, 2020, approved the
proposal of merger of following subsidiary companies with the Company.

a. Apollo Home Healthcare (India) Limited and
b. Western Hospitals Corporation Private Limited

For APOLLO HOSPJTALS ENTERPRISE LT

d
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7. Effective April 1, 2019, the Company adopted Ind AS 116 "Leases”, applied to all
lease contracts existing as on the said date, using the modified retrospective
method. Under this method, the cumulative effect of initial application is recognised
in retained earnings at April 1, 2018,

On transition to Ind AS 116, the Company recognised right-of-use assets
amounting to Rs. 120,539 lakhs (net of related accumulated depreciation), lease
liabilities amounting to Rs. 141,926 lakhs and Rs. 24,193 lakhs (debit) in retained
earnings (net of deferred tax) as at April 1, 2019. The Company has discounted
lease payments using the applicable incremental borrowing rate as at April 1, 2019
for measuring the lease liability.

During the three and nine months ended December 31, 2019, the Company has
recognized interest expense on lease liabilities amounting to Rs. 3,224 lakhs &
Rs. 9,449 lakhs and depreciation on right-of-use asset amounting to Rs. 3,914
lakhs and Rs. 11,158 lakhs respectively. The effect of applying this standard
resulted in reduction of profit by Rs.1,415 lakhs and Rs.4,085 lakhs for the three
and nine months ended December 31, 2019, respectively.

8. The aforesaid financial results are also available on the Company's website
(www.apollohospitals.com).

For APOLLO HOSPITALS ENTERPRISE LIMITED

Place: Chennai Dr. Prathap C Reddy
Date: February 13, 2020 Executive Chairman

For APOLLO HOZPITALS ENFERBAISE LTD.

uneeta Redtx
Managing Diretor




Apollo Hospitals Enterprise Limited
Corporate ldentity Number : LES110TN19TSPLCO08035

Regd. Office : No. 19 Bishop Gard:
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Ch d - 26, Tamil Nadu

Tel No, 44-20280956 , Fax+ 91-44.282 50958, Emall : Investor.relations@apofiohospitats.com
Website: www.apolohospitals.com
Statemard of Unaudited C {Idated Fi fal Results for the quarter and nine ths ended D ber 31,2019
{Rs. inlakhs )
Theee montha ended Preceeding three Corresponding Three | Year to date figures | Year to date figures Pravious year
Pa il 32019 months ended months snded for current psriod for previous period endad 31/03/2019
30/0912019 IMM2/2018 ended anded
322018 32018
Unaudited Unsudited Nota 2 Unaudited Note 2 Audited
1 Incoma ;
(a) Revenua from Operations 261,174 284074 249,504 832,437 711,794 961,744
{b) Other Income 966 350 1,249 2,302 1,968 3144
Total incoma {a+b) 292140 284424 250,763 834,739 713,762 964,888
2 Expenses
(a) Cosl of Materials Consumed 46 850 47,099 42,522 136,821 122,848 164,488
(b) Purchasas of Stock-in-Tradse 98,246 83,279 78,971 275,261 2M 540 308,755
{c} Changes in inventories of stock-intrada (3.381) (3.091) (486) {9,303) {8,169) (7.156)
(d) Employee Benefits Expensa 47 536 46 BES £1,81 137,742 117,264 156,824
(&) Finance Costs 13.743 13,434 B 444 39,754 24,161 32,702
{f) Depreciation and amortisation axpense 15,731 15,451 9 B4Z 45 582 29,064 39,553
{g) Other Expenses 58,921 £8,574 58,775 171,194 169,803 229,467
Totul Exponses 277,646 271,611 239,879 797,062 656,609 927 613
3 Profit before shars of profit In lates / joknt it and 14,454 12,813 10,874 37,687 27153 37,258
exceptional Hems (1) - (2)
4 Share of profit f (loss) of associates f jont venturas 36 552 (573} (352} (991} a8
5 Prefit befors axceptional tem and tax (3) + (4) 14,530 13,366 10,301 37,335 26,162 37,353
6 Exceptional Item - - - - - -
7 Profit befors tax {5) + (8) 14,530 13,365 10,301 37,335 26162 37,353
8 Tax Expenses
Curent Tax 6,046 6,13 3378 18,262 8441 12,568
Defered Tax (511} (1,075) 1,936 (3.147) 3,087 4,749
9 Profit for the year (7) - (8) 8,995 8310 4 987 21220 12,734 20,016
10 Other Comprehensive Incoma
ftems thal will nol be reclassified to Profil or Loss
Remeasurement gains / (losses) on defined benefit plan {217) {727) (279) (733) (3,693) {4,457}
Equty instruments through other comprehensive ncome - - (28) - {28) {28)
Taxon above 122 179 235 225 1,230 1,573
Total Other Comprehensive Loss (98)] {548} (71) {504) (2,431) 12,912}
11 Total Comprehensive incoma for the year (after tax ) (3) + (10) 8,500 7,762 4,916 21,718 10,303 17,104
Profit for the year attribetable to;
Orwners of the parent 9,214 8,624 5705 23,558 15,442 23,604
Mon-controling inlarest {219} (314) {718) (1,338} (2,708) (3,588)
Other Comprehensive Loss for the year atiributabie to:
QOwners of the parent (87} {353) {105) (311} (2,464) (2.919)
Mon-controling interest 3 (195) k"] (193) 33 7
Total Comprehenasive income for the year attributable to: ]
Owners of tha parent 9117 8,271 5,600 23,247 12,978 20685
Non-controling interest @217) (509) (584) (1.530) (2,675) {3,581)
12 Paid-up squity shara capital {Face value Rs.5/- per sharae) 6,956
Resarves (axchuding Revaluation Reserves) 325811
Eamings per equity share of Ra &/ each
Basic and Diluled EPS before extraondinary Bems for the period (Rs.) *6.62 6.2 *4.10 *16.93 11,10 16.97
Basic and Diiuled EPS after . i f ; s, 6.62 i “11.10 16.97
exdraordnary Hers for the periad (Rs.) ForAW‘E’.O HOSP[T,&LS’EI\!TERPH!SE E'Fﬁ;/

*Mot annualizesd

ing Director



Apollo Hospitals Enterprise Limited

Regd. Office : No. 19 Bishop Gardens, Raja Annamalaipuram, Chennal-28, Tamll Nadu

Cansolidated Segment wise Revenue, Resuits, Segment Assets and Segment Liabiiities

{ Rs. In lakhs )
Threa months | Precesding Corresponding Year to date Year to date Previous year
ended Three months | Three months figures for figures for ended 31/03/2019
31/12/2019 ended ended current perlod | previous parlod
Particulars 30/09/2019 31/12/2018 endad ended
322019 322018
Unaudited Unaudited Note 2 Unaudited Note 2 Audited
1.Sagment Ravenue
a) Healthcare Services 149,786 149,272 133,702 434,913 383,095 516,184
b) Pharmacy 123,261 117,266 101,188 346,211 286,767 388.604
¢) Clinics 18,637 18,146 15,192 52,903 43,340 58 875
d) Others 111 109 9% 328 298 g7
SUB - TOTAL 291,695 284,793 250,182 834,355 713,500 964,060
Less : Intersegmental Revenue 521 719 B78 1,918 1,706 2,316
Income from Operations 291,174 284,074 249,504 832,437 711,794 961,744
2. Segment Results
a) Healthcare Services 19,794 19,354 16,469 56,469 46,067 61,977
b} Pharmacy 7519 7.083 4605 20,441 12,138 16,817
¢) Clinics {6) {381) {2,878) (1,525) (8,628) {11,490)
d) Others {38) (159) (127) (246) {231) {490)
SUB - TOTAL 27,271 25,897 18,069 75,139 48,346 66,814
Less ! (i} Finance Cost 13,743 13,434 8,444 38,754 24,161 32,702
{iiOther un-allocable expanditure 966 350 1,249 2,302 1,968 3144
Profit Befors Tax 14,494 12,813 10,874 37,687 27,153 37,256
3. Capltal employed
a) Healthcare Services *
Segment Assets 773,529 752,393 676,594 773,529 676,594 677,776
Segment Liabilties {231,958) (228,654) (139,342) (231,958} (139,342) {140,314)
b) Pharmacy
Segment Assets 194,240 186,694 111,784 194,240 111,794 112,335
Segment Liabilties {104,578} {97,277) (24,445) (104,578) {24 445) (22.497)
¢) Clinics
Segrent Assels 82,435 76,648 45,264 82,435 48,284 45,805
Segment Liabilties {60,261) (61,120 {16,629) (60,2561) (16,629) (16,926}
d) Others
Segment Assets 4,790 4,798 5595 4,790 5,595 5,053
Segment Liabilties {1,818) {1,800) (1,779) (1.818) {1,778} (1,765)
e} Unallocated
Assets 86,979 96,312 72,795 86,975 72,795 77342
Liabilties (429.016) (425,266) (407, 414) (429,016) (407 414) (403 466)
Total 314,342 305,728 325,433 314,342 325,433 333,343
* Includes Capital employed In various
hospital projects under construction 47,650 46 B4S 80,553 47,650 80,563 82177

FarAPIOLLO HOSPITALS ENTERPRISE LTD.

Managing Director




NOTES:

1. The unaudited consolidated financial results of Apecllo Hospitals Enterprise Limited
(‘the Company’) and its subsidiaries (referred to as “Group”) and its share of
profit/loss of its associates and joint ventures, for the three and nine months ended
December 31, 2019 have been reviewed by the Audit Committee and approved by
the Board of Directors of the Company at their meetings held on February 12, 2020
and February 13, 2020 respectively and have been subjected to limited review by
the statutory auditors.

2. The consolidated results for the three months and nine months ended December
31, 2018 are approved by the Company’s Board of Directors but have not been
subjected to limited review by the statutory auditors.

3. The Board of Directors in their meeting held on February 13, 2020 have declared
an interim dividend @65% i.e., Rs.3.25 (Rupees Three and Twenty Five paise} per
equity share of Rs.5 (Rupees Five only) each, for the financial year ending March
31, 2020. The Company has fixed Wednesday, February 26, 2020 as the Record
Date for the purpose of payment of Interim Dividend and the same will be paid on
or before March 5, 2020.

4. The listed non-convertible debentures of the Company aggregating to
Rs.50,000 lakhs as on December 31, 2019 are secured by way of first charge on
the Company's properties and the asset cover thereof exceeds hundred percent of
the principal amount of the said debentures.

5. The Company’'s Board of Directors at their meeting held on November 14, 2018
had approved a Scheme of Arrangement (“the Scheme”) between Apollo Hospitals
Enterprise Limited ("AHEL") and Apollo Pharmacies Limited (“APL") and their
respective shareholders in accordance with the provisions of Sections 230 to 232
of the Companies Act, 2013, for the transfer of the front-end retail pharmacy
business carried out in the standalone pharmacy segment to APL by way of slump
sale, subject to necessary approvals by stock exchanges, shareholders, National
Company Law Tribunal and all other requisite regulatory authorities.

The Company received no objection letters from National Stock Exchange of India
Limited and BSE Limited. Further, the Company obtained approvals from
Competition Commission of India {(CCI) and from the equity shareholders in
October 2019. The Scheme would become effective upon filing of the Scheme, as
sanctioned by the NCLT, with the Registrar of Companies.

6. The Board of Directors of the Company had approved the sale of investments in an
associate, Apollo Munich Health Insurance Company Limited (AMHI) to Housing
Development Finance Corporation Limited subject to meeting closing conditions,
which includes obtaining regulatory approvals from Insurance Regulatory and
Development Authority of India (IRDA), Competition Commission of India (CCI)
and National Housing Bank (NHB).The approval from IRDA was received on January
1, 2020 and the closing conditions were met on January 9, 2020.

7. Effective April 1, 2019, the Group adopted Ind AS 116 "Leases", applied to lease
contracts existing as on the said date, using the modified retrospective method,
except for two lease arrangements for which the modified prospective approach

For APOLLO HOSPITALS ENTERPRISE LTD.
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has been used. Under the modified retrospective method, the cumulative effect of
initial application is recognised in retained earnings at April 1, 2019.

On transition to Ind AS 116, the Group recognised right-of-use assets amounting
to Rs. 159,208 lakhs (net of related accumulated depreciation), lease liabilities
amounting to Rs. 190,524 lakhs and Rs. 30,546 lakhs in retained earnings (net of
deferred tax) as at April 1, 2019. The Group has discounted tease payments using
the applicable incremental borrowing rate as at Aprit 1, 2019 for measuring the
lease liability.

During the three and nine months ended December 31, 2019, the Group has
recognized interest expense on lease liabilities amounting to Rs. 4,274 lakhs and
Rs.12,604 lakhs and depreciation on right-of-use asset amounting to Rs. 5,099
lakhs and Rs. 14,682 lakhs respectively. The effect of applying this standard
resulted in reduction of profit by Rs. 1,884 lakhs and Rs, 5,483 lakhs for the three
months and six months ended December 31, 2018.

8. The proceedings initiated against Imperial Hospitals and Research Centre Limited,
a subsidiary company, by the Government of Karnataka alleging, non-compliance
of certain conditions associated with the allotment of land, has been stayed by the
Honourable High Court of Karnataka on April 27, 2018. Based on legal opinion, the
management is of the opinion that it has adequate grounds to demonstrate
compliance with applicable conditions and therefore the proceedings are not
sustainable. There have been no further developments during this quarter.

9. The Company's Board of Directors in their meeting held on February 13, 2020,
approved the proposal of merger of following subsidiary companies with the
Company.

a. Apollo Home Healthcare (India) Limited and
b. Western Hospitals Corporation Private Limited

10.The aforesaid financial results are also available on the Company's website
(www.apollchospitals.com).

For APOLLO HOSPITALS ENTERPRISE LIMITED

Place: Chennai Dr. Prathap C Reddy
Date: February 13, 2020 Executive Chairman

“0r APOL| HOSPITALS ENTERPRIS TD

C
ﬁunoeeta Redady

Wianaging Director



- Chartered Accountants
DEIOltte Prestige Trada Tower, Level 18
46, Palace Road, High Grounds

Haskins & Selis LLP ot

Tel: +971 80 6188 6000
Fax: #91 B0 6188 60141

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

TO THE BOARD OF DIRECTORS OF
APOLLO HOSPITALS ENTERPRISE LIMITED

1. We nave reviewed the accompanying Statement of Standalone Unaudited Financial Results
of APOLLO HOSPITALS ENTERPRISE LIMITED LIMITED (“the Company”), for the
uiarter aml teie msmhs ended December 31, 2019 (“the Statement”), being submittiud by
i Comirany pursaant to the reguirement of Regulation 33 of the SEBI (Listing Obligations
Aand Disclusure Fequacanents) Regutatons, 2015, as amended.

2. This Statement, which is the responsibility of the Company’s Management and approved by
the Company’s Board of Directors, has been prepared in accordance with the recogrition
and measurement principles iaid down in the Indian Accounting Standard 34 "Imerim
Financial Reporting” ("Ind AS 34"), prescribed under Section 133 of the Companies Act,
2013 read with relevant rules issued thereunder and other accounting principles generally
accepted in Incia. Our responsibility is to express a conclusion on the Statement based on
our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Reviews of Interim Financial Information Performed by the
Independent Auditor of the Enliby’, isstied by the Institutt: of Chartercd Accountants ot India
(ICAL). A povieve of wtenm Inancial nfarrmation consisis of making inquiries, primarily of
thie Compotiy's personeel rasponsible tor financial and acceunting matters, and applying
analylical and olher review procediires. A review Is substantially less in scope than an audit
condicted in accordance with Skandards on Auditing specified under section 143(10) of the
Companies Act, 2013 and cons.quently does not whable us to obtain assurance that we
would become aware of all sigificant motters that might be identified In an audit.
Accordingly, we do not express an audit opinion.

4. Based on our review conducted as stated w parayraph 3 above, nothurg Rins Lo Lo aur
attention that causes us to believe that the accompanying Statement, prepared 1n
accordance with the recognition and measureimsnt princygies lad down v the aforesaid
Indian Accounting Standard and other accounting principles generally accepted m India, has
not disclosed the infarmation required to be disdosed m terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirsments) Regulations, 2015, as amended,
including the manner in which it is to be iy losed, or that it contuns any material
misstatement, '

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No, 117366W/W-100018)

[

Vikas Bagaria

Partner
(Membership No, 060408}
(UDIN 2000 LOBAMAANIZS)
Place: Bengaluru
Date: February 13, 2020
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM
CONSOLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
APOLLO HOSPITALS ENTERPRISE LIMITED

1.

We have reviewed the accompanying Statement of Consolidated Unaudited
Frsancal Results of APOLLO HOSPITALS ENTERPRISE LIMITED ("the
Parent™  and ds subsidharies (the Parent and its subsidiaries together
referced to as Tthe Group™), and its share of the net profit after tax and
total comprehensive income of its associates and joint ventures for the
quarter ended December 31, 2019 and its share of the net loss after tax
and total comprehensive loss (net) of its associates and joint ventures for
the nine months ended December 31, 2019 (“the Statement”), being
submitted by the Parent pursuant to the requirement of Regulation 33 of

the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended.

- This Statement, which is the responsibility of the Parent's Management and

approved by the Parent's Board of Directors, has been prepared in
accordance with the recognition and measurement principles laid down in
the Indian Accounting Standard 34 “Interim Financial Reporting” (*Ind AS
34"), prescribed under Section 133 of the Companies Act, 2013 read with
refevant rules issued thereunder and other accounting principles generally

accepted In India. Our responsibility is to express a conclusion on the
Statement based on our review.

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 (ICAIL). A review of interim
financial information consists of making inquiries, primarily of Parent’s
personne! responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantiaily less in
scope than an audit conducted in accordance with Standards on Auditing
specified under Section 143(10) of the Companies Act, 2013 and
consequently does not enable us to obtain assurance that we would

become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion,

We also performed procedures in accordance with the circular issued by the
SEBL under Reguilation 33(8) of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended, to the extent
applicable,

Aeas Ofice wdabolis Finance Céntre, Tower 4, 277- 327 Mook, Seaapat 83pat Marg, Eiphinstune Road (West) Mumbai - 400013, Maharashira, India,
LR e ation No AAB-8737)
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Attention is drawn tc Note 2 to the Statement which states that the
consolidated figures for the corresponding three months ended December
31, 2018 and year to date figures for the previous period ended December
31, 2018, as reported in the accompanying Statement have been approved
by the Parent’s Board of Directors, but have not been subjected to review.

. The Statement includes the results of the failowing entities:

CHame of the Compaiy
Apollo Hospltais Enterprise Limited
Apollo Home Healtheare (India) Limited
Apollo Home Healthcare Limited
- AB Medical Centres Limited
Samudra Health Care Enterprises. L[rmted
mipenat Hospitals & Research Centre leited
Apoilo Hosmtals (UK) Limited .
| Apotlo Health and Lifestyle Limited (AHLL)
_Alliance Dents! Care Limited
_ Apollo Dialysis Private Limited
~ Apoflo Sugar Clinics Limited
Apollo Speciality Hospitals Private Limited

Relationship |
Parent o
Subsidiary
_ Subsidiary I
Subsidiary =
___Subsidiary
_Subsidiary
_ Subsidiary
. Subsidiary
Subsidiary of AHLL _!
_Subsidiary of AHLL
Subsidiary of AHLL |

| AHLL Diagnostics Limited
rMHLL Risk Management Prwate lelted

. Apollo Bangalore Cradle Limited
__Kshema Healthcare Private Limited
Appll-_:l Neliore Hospital Limited
i Sapein Bio-sciences Private Li lelted i

J Apalio Hospltais International L:mlted (AHIL)
Apollo -Amrish Oncology Services Private

| Limited
Apollo CVHF Limited

| Western Hospitals Corporation lelted
1 Apolio Lavasa Health Corporatmn Limited

__| Stepdown Subsidiary of AHLL |

‘Subsidiary of AHLL |

Subsidiary of AHLL |
Stepdown Subsidiary of AHLL X

__ Subsidiary
__Subsidiary
___ Subsidiary

Associate of AHIL

1

| Subsidiary of AHIL
_ Sub5|d|ary

| Apollo Ralshree Hosp:tal private Limited

__Subsidiary
_ Subsidiary

1

Subsidiary

Total Health

Apofio Hospitals Singapore Pte Limited

- Assam Hospitals Limited

Apollo Health Care Technologtes
i Limited

' Apollo Medical Private Limited (AMPL)

“Solution |

A

Subsidiary
_Subsidiary
Subsidiary
Subsidiary

o

J__

Submdnarv

: Apollo Pharmacy Limlted
. Apolio Gleneagles Hospitals Limited

Sub5|d|ary of AMPL
Joint venture

I l

Apollo Gleneagles PET-CT private Limited
[ ApoKos Rehab Prwate limited o
. Medics Internationai L|fe5<:|ences Limited

__Joint venture

Jomt venture
Joint Venture

Apoilo Munich Health Insurance Company
lerted

Associate l

Associate
__Associate |

Seanved by lapSoaniur
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3. Based on our review conducted and procedures performed as stated in
paragraph 3 above and based on the consideration of the review reparts of
the other auditors referred to in paragraph 7 below, nothing has come to
Our attention thal causes us to behrve that the dLcompanying Statement,
prepared in accordance with the roo agnition and measurement princples
laid down in the aforesaid Indian Accounting  Standard  and  other
accounting principles generaily accepted in India, has not disclosed the
ntormation required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obhigations and Disclosiire Requirements) Regulations, 2015, as
amended, including the manner 1in which it is to be disclosed, or that it
contains any malerial misstatement.

6. We draw attention to Note 8 to the Statement in respect of proceedings
initiated against the company’s subsidiary, Imperial Hospital & Research
Centre Limited, by the Government of Karnataka, as reported by the other
auditors of the said subsidiary company. Our conclusion on the Statement
is not modified in respect of this matter.

7. We did not review the interim financial results of 20 subsidiaries included in
the consolidated unaudited financial results, whose interim financial results
reflect total revenues of Rs. 24,159 lakhs and Rs. 70,108 lakhs for the
quarter and nine months ended December 31, 2019 respectively, total net
profit after tax of Rs. 838 |lakhs and Rs. 2,031 lakhs for the quarter and
nine months ended December 31, 2019 respectively and total
comprehensive incorme of Rs. 843 lakns and Rs. 1,534 lakhs for the quarter
and nine months ended December 31, 2019 respectively, as considered in
the Statement. The consolidated unaudited financial results also includes
the Group’s share of loss after tax of Rs. 19 lakhs and the Group’s share of
profit after tax of Rs. 258 lakhs for the quarter and nine months ended
December 31, 2019 respectively and total comprehensive loss Rs. 21 lakhs
and total comprehensive income of Rs. 236 lakhs for the quarter and nine
months ended December 31, 2019 respectively, as considered in the
Statement, in respect of 2 joint ventures and 3 associates, whose interim
financial results have not been reviewed by us. These interim financial
results have been reviewed by other auditors whose reports have been
furmshed 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
thesc subsidiaries, joint ventures and associates, Is 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 these
matiers,

8. The consolidated unaudited financial results |
infermation of & subsidiaries which have
auditors, whose interim financial information
lakhs and Rs. 47 lakhs for the quarter and

ncludes the interim financial
not been reviewed by their
reflect total revenue of Rs. 18
nine months ended December
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31, 2019 respectively, total profit after tax of Rs. 1 lakh and total loss after
tax of Rs. 139 lakhs for the quarter and nine months ended December 31,
2019 respectively and total comprehensive income of Rs. 1 lakh and total
comprehensive loss of Rs. 139 jakhs for the quarter and nine months
ended December 31, 2019 respectively, as considered in the Statement.
The consolidated unaudited financial results also includes the Group's share
of loss after tax of Rs. 26 lakhs and Rs. 1,111 lakhs for the quarter and
nine months ended December 31, 2019 respectively and total
comprehensive loss of Rs. 26 lakhs and Rs. 1,082 lakhs for the quarter and
nine months months ended December 31, 2019 respectively, as considered
in the Statement, in respect of 1 joint venture and 2 associates, based on
its interim financial information which have not been reviewed by their
auditors. According to the information and explanations given to us by the
Management, these interim financial information are not material to the
Group.

Our Conclusion on the Statement is not modified in respect of our reliance
on the interim financlal information certified by the Management.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

‘
(g b

Vikas Bagaria

Partner

(Membership No. 060408)

(UDIN: 2oofoy4el ARRAAG 234 | )

Place: Bengaluru
Date: February 13, 2020
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