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Dear Shareholders,

Your directors take great pleasure in presenting the Sixth Annual Report along with the audited
financial statements for FY 2025.

Your Company is health-tech venture that aims to transform the healthcare sector in India. It
offers a range of healthcare solutions and services. The mission is to provide platforms for
customers to manage their healthcare needs 360°, covering wellness, inpatient (IPD) and
outpatient (OPD) services.

Company seeks to a) connect providers of healthcare such as hospitals, doctors, labs etc.
with consumers of healthcare, and b) provide healthcare and claims management services to
payers of healthcare expenditure such as insurance companies, employers and government,
through an efficient digital platform.

Company has built a network of over 100,000 doctors, more than 4,000 diagnostic points and
over 15,000 hospitals where outpatient (OPD) and inpatient (IPD) transactions can be done
on cashless basis. Over 95 lakh OPD and IPD health transactions have been processed and
fulfilled digitally in FY2025. Company operates primarily through a consumer-facing app which
allows customers to manage their plans, access network of healthcare providers, book
appointments and store their health records for future references. Company is also a Wave 1
partner of the Digital Health Mission of the National Health Authority (NHA).

Company will seek to further its presence in the health-tech space through network expansion,
expanding presence in managed care for employers, provide technology-based cognitive
services including fraud identification and claims management to all insurance companies and
further build on its wellness platform which includes nutritionist, mental health counselling,
fitness and other benefits.

The financial statements of the Company for the year ended 31 March 2025 have been
disclosed as per Schedule Il to the Companies Act, 2013 (the “Act”) and IND AS.

The highlights of the standalone financial results of the Company for the yeér ended 31 March
2025 are given below:

(Rs. in lakh)
Particulars For the year | For the \year
ended on ended on

31 March 2025 31 March 2024

Total income from operations 67,563.91 62,376.18
Expenditure excluding depreciation 77,479.76 75,064.25
Depreciation 3912:29 2,673.75
Profit/(Loss) before tax (13,828.14) (15,361.83)
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Particulars For the year|For the year
ended on ended on
31 March 2025 31 March 2024

Provision for Tax- Current

Deferred

year

Profit/(Loss) after tax (13,828.14) (15,361.83)
Other comprehensive income for the year (net 115.27 (95.70)
of tax)

Total comprehensive income/(Loss) for the (13,712.87) (15,457.52)

The highlights of the Consolidated financial results of the Company for the year ended 31

March 2025 are given below:

Particulars For the year|For the year

ended on ended on

31 March 2025 31 March 2024
Total income from operations 89,176.28 62,376.18
Expenditure excluding depreciation 1,00,501.96 75,064.25
Depreciation 6,930.90 2,673.75
Profit/(Loss) before tax (18,256.58) (15,361.83)
Provision for Tax- Current 281.16 -
Deferred (1,776.01) -
Profit/(Loss) after tax (16,761.73) (15,361.83)
Other comprehensive income for the year (net of 71.16 (95.70)
tax)
Total comprehensive income/(Loss) for the (16,690.57) (15,457.52)
year

Considering the operatihg and accumulated losses, Board did not recommended dividend,
nor any amount is proposed for transfer to reserves.

In April 2024, the Company completed the acquisition of Vidal Healthcare Services Private Limited,
along with its wholly owned subsidiaries—Vidal Health Insurance TPA Private Limited, VH
Medcare Private Limited and VH International LLC.

The Company does not have any associate or joint venture Company.

Information on the performance and financial position of subsidiaries of the Company are
provided in Form AOC-1 is annexed to this Report.

There were no material changes and commitments affecting the financial position of the

Page 2 of 9




Bajaj Finserv Health Limited
6" Annual Report 2024-25

Company which have occurred between the end of the financial year of the Company and the
date of this Report.

Company is in process of putting risk management framework for identification, measurement,
monitoring and control of the risks. The Board is of the opinion that there are no elements of
risk that may threaten the existence of the Company.

The Company has in place adequate internal financial controls commensurate with its size, scale
and complexity of operations with reference to its financial statements.
These have been designed to provide reasonable assurance regarding recording and providing
reliable financial information, ensuring integrity in conducting business, accuracy and
completeness in maintaining accounting records and prevention and detection of frauds and errors.
The Board reviewed the said controls and found them in order.

The composition of Board as on 31 March 2025 was as follows:

Name of the Director Category

Rakesh Bhatt Chairman & Non-Executive Director
Devang Mody Managing Director & CEO

Anish Amin Non-Executive Director

Nirmala Castellino Non-Executive Independent Director
Jasmine Chaney Non-Executive Independent Director

R R N SR O B A N
ey Boosis BAmimvessieariol L ey Py 24 S
s and Key Managerial Personnel (KMP)

The Board comprises of persons with diverse experience and skills, such that it best serves
the governance and strategic needs of the Company and its stakeholders. The present
composition broadly meets this objective.

During the year under review, following changes took place in the directorate and key
managerial personnel;

1. Change in Directorate:

a) Board at its meeting held on 19 July 2024, appointed Nirmala Castellino
(DIN:10692792) as Non-executive independent Director of the Company w.e.f. 1
August 2024. and approved by shareholders at the annual general meeting held on
18 October 2024. Resolution relating to her regularization will be considered at this
annual general meeting.

Board is of the opinion that Nirmala Castellino is a person of integrity, expertise,
experience and proficiency to serve the Company as independent director
strengthening the overall composition of the Board.
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b) Board at its meeting held on 18 October 2024, re-designated Devang Mody (DIN:
07794726) as Managing Director of the Company w.e.f. 18 October 2024 and
approved by shareholders at the extra ordinary general meeting held on 23 October
2024.

c) Board at its meeting held on 21 April 2025, appointed Girish Rao (DIN: 00073937)
as an Additional, Non- Executive Director, Non- Independent Director of the
Company w.ef. 1 May 2025. Resolution relating to her regularization will be
considered at this annual general meeting.

2. Directors liable to retire by rotation:

Anish Amin (DIN: 00070679), retires by rotation at the ensuing AGM and has offered
himself for re-appointment. The information required to be disclosed in case of re-
appointment of the director is provided in the Notice of the ensuing AGM.

3. Key Managerial Personnel:

Provision relating to appointment of Key Managerial Personnel are not applicable to
the Company.

During FY2025, the Board of Directors met 4(four) times, viz., 23 April 2024, 19 July 2024, 18
October 2024 and 24 January 2025. The gap between any two consecutive meetings was
less than one hundred and twenty days.

The details pertaining to the attendance of each Directors at the meetings of the Board held
during the FY2025 are mentioned below:

Sr. | Name of Director Category No. of Board Meetings
No. : held during FY2025
Entitled Attended
to attend
1 Rakesh Bhatt Chairman & Non-executive 3 3
v director
2 Anish Amin Non-executive director 4 2
3 Devang Mody Managing Director & CEO 4 4
4 Jasmine Chaney Non-executive 3 3
independent director
5 Nirmala Castellino Non-executive 2 2
independent director

The Independent Directors have submitted a declaration of independence as per section
149(6) of Companies Act, 2013, stating that they meet the criteria of independence provided
under section 149(6) of the Act. They have also confirmed compliance with the provisions of
sub-rule (1) and sub-rule (2) of rule 6 of Companies (Appointment and Qualifications of
Directors) Rules, 2014, as amended, relating to inclusion of their name in the databank of
independent directors.
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A copy of the Annual Return as provided under section 92(3) read with section 134(3)(a) of
the Act in the prescribed Form MGT-7 is available on the Company’s website and can be
accessed at hitps./fwww . bajaifinservhealin.infiinancial-report ’

In accordance with the provisions of section 134(3)(c) of the Companies Act, 2013,
Directors state that:

(i) in the preparation of the annual accounts, the applicable Accounting Standards
have been followed along with proper explanation relating to material departures;

(i) they have selected such accounting policies and applied them consistently and
made judgements and estimates that are reasonable and prudent, so as to give a
true and fair view of the state of affairs of the Company at the end of the financial
year and of the loss of the Company for FY2025;

(i) they have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013
for safeguarding the assets of the Company and for preventing and detecting fraud
and other irregularities;

(iv) they have prepared the annual accounts on a going concern basis; and

(v) they have devised proper systems to ensure compliance with the provisions of all
applicable laws and that, such systems were adequate and were operating
effectively.

During the year the Company has extended loan to Vidal Healthcare Services Private Limited,
a wholly owned subsidiary of the Company. Details of loans, guarantees or investments are
provided in the notes to financial statements as required under the provisions of section 186

of the Act.

During FY2025, the Company has not accepted any deposits within the meaning of sections
73 and 74 of the Act read together with the Companies (Acceptance of Deposits) Rules, 2014

as amended.

During FY2025, there was no change in the equity share capital of the Company.

As on 31 March 2025, the authorised share capital of the Company is Rs. 50,000,000 divided
into 5,000,000 equity shares of face value of Rs. 10/- while the paid-up equity share capital
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stood at Rs. 25,000,000 Crore comprising of 25,00,000 fully paid equity shares of face value
of Rs. 10 fully paid-up.

During the year under review, the Company has not issued any equity shares, convertible
securities, shares with differential voting rights, sweat equity shares nor has it granted any
stock options.

Consequent to approval received from the shareholders of Bajaj Finserv Limited, holding
company of the Company at 11th Annual General Meeting (hereinafter referred to as 'AGM')
held on 19 July 2018 and approval received from the shareholders of the Company at its 3rd
extraordinary general meeting held on 15 July 2020, the employees of the Company are also
covered under Bajaj Finserv Limited Employee Stock Option Scheme (BFS-ESOS).

All contracts/arrangement/transactions entered by the Company with related parties during
the period under review were in compliance with the applicable provisions of the Act including
on arm’s length basis and in the ordinary course of business of the Company under the Act.
None of the transactions required members’ prior approval under the Act.

Details of transactions with related parties during FY2025 are provided in the notes to the
financial statements. There were no transactions requiring disclosure under section 134(3)(h)
of the Act. Hence, the prescribed Form AOC-2 does not form a part of this Report.

During the year under review, no significant and material orders were passed by any
Regulators or Courts or tribunals, which may impact the going concern status of the Company
and its operations in future.

The information pertaining to the conservation of energy and technology absorption in terms
of section 134(3)(m) of the Companies Act, 2013 read with the Companies (Accounts) Rules,
2014 is stated as below:

4:*:} &i;m‘x ervat U x,;\;ji aint 1ac Fate N
Though the operahons of the Company are not energy-intensive in nature, it
implements various energy conservation measures across all its functions.

Considering the nature of operations, no particulars regarding technology absorption
are required to be given in this Report.

, X ~arnings and
The total forelgn exchange earnings, in FY2025 in terms of actual inflows was NIL
(FY2024: NIL).

The total foreign exchange outgo in FY2025 in terms of actual outflows amounted to -
Rs. 124.71 lakh as against Rs. 85.64 lakh during the previous year.
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The provisions of section 177 and section 178 of the Act relating to constitution of an Audit
Committee and Nomination and Remuneration Committee, are not applicable to the
Company, being a wholly owned subsidiary of Bajaj Finserv Limited.

The provisions of section 135 of the Act relating to Corporate Social Responsibility are not
applicable to the Company.

The Company has complied with the requirements prescribed under the Secretarial Standards
on meetings of the Board of Directors (SS—1) and General Meetings (SS-2) read with the
MCA circulars.

Internal audit is an integral part of corporate governance. The objective of internal audit is to
identify, assess and mitigate risks as well as to evaluate and contribute to the systems of
internal controls and governance processes followed by the Company. Key elements of
internal audit are assurance on controls, governance and compliance, business risk
assessment and its mitigation and process optimization.

The Board periodically reviews the internal audit reports and the adequacy and effectiveness
of internal controls. Significant audit observations, corrective and preventive actions thereon
are presented to the Board.

During FY2025, Jayesh Kulkarni, resigned from the position of Internal Auditor. Consequently,
Satinder Singh, Senior Lead — Risk & Assurance, Bajaj Finserv Health Limited, was appointed
as the Internal Auditor of the Company w.e.f. 01 February 2025.

EA £ Erg
HONY AUGROS

KKC & Associates LLP (FRN 105146W/ W100621) continues to be the Statutory Auditors of
the Company. They hold office for a period of 4 years upto the 71" AGM scheduled in the year
2026. :

The statutory audit report for FY2025 does not contain any qualification, reservation or
adverse remark or disclaimer made by the Statutory Auditors.

Pursuant to the provisions of Section 204 of the Companies Act 2013 and rules made
thereunder; the company had appointed Sachin Bhagwat, Practicing Company Secretary
(Membership No. A10189, Certificate of Practice No. 6029) as Company Secretary to
undertake the Secretarial Audit of the Company for the FY2025. A secretarial audit report
in the prescribed Form MR-3 is annexed to this Report.
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Shareholders at their meetings held on 26 April 2024 approved
» re-appointment of Devang Mody, Whole time Director & CEQO for the period of three years
up to 31 December 2026.
¢ Remuneration in the range of Rs. 700 lakh - 950 lakh per annum, with such increments)
as may be decided by the Board from time to time. In addition, he is eligible for the
performance incentives as may be decided by the Board.

Pursuant to the provisions of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013, the Company has a policy on Prevention of Sexual
Harassment at Workplace and has constituted an Internal Complaints Committee (“ICC") to
redress complaints received regarding sexual harassment.

During the financial year under review:

Number of complaints filed during the year: 1

Number of complaints disposed of during the year: 1

Number of cases pending for more than 90 days: Nil

Number of workshops/awareness programmes conducted: Nil

» Nature of action taken by the employer/District Officer: The complaint was investigated
under the POSH Policy and appropriate procedures were followed. The matter was
found to be unsubstantiated, and no person was held guilty.

¢ There was no change in the nature of the business of the Company.

e The financial statements of the Company are placed on the Company’s website in the
Annual Report section at hitps //www bajajfinservhealth.in/financial-report

¢ Disclosure pertaining to maintenance of cost records as required under sub-section (1) of
section 148 of the Companies Act, 2013, is not applicable to your Company.

e There was no application made or any proceeding pending under the Insolvency and
Bankruptcy Code, 2016 during the year against the Company.

o There was no one-time settlement entered into with any Bank or financial institutions in
respect of any loan taken by the Company.

o During the year under review, there were no frauds reported by the Auditors to the Board
under section 143(12) of the Act.

¢ The Company being an unlisted company, details as required to be reported under section
197(12) of the Act, is not applicable to the Company.

e Disclosure as required under section 197(14) of the Act for the Managing Director or
Whole-time Director, for anyremuneration or commission from any holding
company or subsidiary company is not applicable to the Company.

Page 8 of 9




Bajaj Finserv Health Limited
6" Annual Report 2024-25

e The provisions of section 177(9) & (10) of the Act, are not applicable to the Company.
Accordingly, it was not required to establish any vigil mechanism during the year under
review.

o The provisions of section 178 of the Act regarding annual performance evaluation are not.
applicable to the Company.

The Board places its gratitude and appreciation for the support and co—operation from its
members, regulators and business partners.

The Board also places on record its sincere appreciation for the commitment and hard work
put in by the management and the employees.

On behalf of Board of Directors of
Bajaj Finserv Health Ltd.

TQW

Rakesh Bhatt
Chairman

DIN: 02531541
Place: Pune

Date: 21 April 2025
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(Pursuant to first proviso to sub-Section (3) of Section 129 read with Rule 5 of Companies (Accounts) Rules,

2014)

Statement containing salient features of the financial statement of subsidiaries/fassociate

Companies/joint-ventures
Part “A”: Subsidiaries

(Information in respect of each subsidiary to be presented with amounts in Rs.)

different from the holding Company’s reporting period

Sl. No. Particulars Details
1 Name of the subsidiary Vidal Healthcare Services Private
Limited
2 Reporting period for the subsidiary concerned, if April, 2024-March, 2025
different from the holding Company’s reporting period
3 Reporting currency and Exchange rate as on the last INR (in Lakh)
date of the relevant Financial year in the case of foreign
subsidiaries
4 Share capital 199.68
5 Other Equity 7463.33
6 Total assets 15860.32
7 Total Liabilities 8197.31
8 Investments 2895.77
9 Turnover 4056.84
10 Profit/(Loss) before taxation 53.97
11 Provision for taxation 61.83
12 Profit/(Loss) after taxation (7.86)
13 Proposed Dividend Nil
14 % of shareholding 100%
Sl. No. Particulars Details
1 Name of the subsidiary Vidal Health Insurance TPA Private
Limited
2 Reporting period for the subsidiary concerned, if April, 2024-March, 2025
different from the holding Company’s reporting period
3 Reporting currency and Exchange rate as on the last INR (in Lakh)
date of the relevant Financial year in the case of foreign
subsidiaries
4 Share capital 1159.09
5 Other Equity 1986.76
6 Total assets 20009.00
7 Total Liabilities 16863.14
8 Investments Nil
9 Turnover 18983.01
10 Profit/(Loss) before taxation (3527.17)
11 Provision for taxation (1439.79)
12 Profit/(Loss) after taxation (2087.38)
13 Proposed Dividend Nil
14 % of shareholding 100%
Sl. No. Particulars Details
1 Name of the subsidiary VH Medcare Private Limited
2 Reporting period for the subsidiary concerned, if April, 2024-March, 2025
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Sl. No. Particulars Details
3 Reporting currency and Exchange rate as on the last INR(in Lakh)
date of the relevant financial year in the case of foreign
subsidiaries
4 Share capital 350
5 Other equity (1838.81)
6 Total assets 964.43
7 Total Liabilities 2428.93
8 Investments -
9 Turnover 286.53
10 Profit/(Loss) before taxation (924.07)
11 Provision for taxation (184.59)
12 Profit/(Loss) after taxation (739.48)
13 Proposed Dividend Nil
14 % of shareholding 100%
Sl. No. Particulars Details
1 Name of the subsidiary VH International LLC
2 Reporting period for the subsidiary concerned, if April, 2024-March, 2025
different from the holding Company’s reporting period
3 Reporting currency and Exchange rate as on the last QAR, ex. Rate (closing)Rs.23.4600
date of the relevant financial year in the case of foreign QAR ex. Rate (Avg) Rs. 23.4611
subsidiaries
4 Share capital 11.73
5 Other equity (97.99)
6 Total assets 11.97
7 Total Liabilities 98.23
8 Investments -
9 Turnover -
10 Profit/(Loss) before taxation (97.99)
11 Provision for taxation -
12 Profit/(Loss) after taxation (97.99)
13 Proposed Dividend Nil
14 % of shareholding 100%

On behalf of Board of Directors of
Bajaj Finserv Health Ltd.

Rakesh Bhatt

Chairman

DIN: 02531541

Place: Pune
Date: 21 April 2025

























































































































kkc & associates lp
Chartered Accountants
{formerty Khimji Kunverji & Co LLP)

A, " SCUN TR

independent Auditor’s Report

To,
The Membiers of,
Bajaj Finserv Health Limited

Report on the audit of the Standatone Einancial $tatements
Opinton
1. We have audited the accompanying Standalone Financiad Statements of Bajaj Finserv Health Limited (the "Company’),
whith comprise the Standatone Balanes Shaet as 5t 31 March 2028, the Standalone Slatement of Profit aned Loss (including
Other Comprehensive Income), Standalene Stalement of Changes in Equity and Standalone Statement of Cash Flows for
the year ended on that diate, and notes to the Standalone Financiat Statements, including & sammary of material
accounting policy farmation and other explanatory information (the *Standalone Financial Statements),

2. Wour opinion and (o the Dest of our infermation and according to the explanations given to us, the mloresaid Standalone
Financial Statemants give the information required by the Companies Act, 2013 {the ‘Act’) in the maanet so required and
pive a true and fabr view In conformity with the indian Accounting Standards prescribed ander seclion 133 of the Act read
with the Comparies (Indian Accounting Standards) Rules, 2015, a5 amended, ('Ind AS') and other accounting rinciples
generally accepted in India, of the State of Affairs of the Company as 3t 31 March 2025, and its Loss and Qther
Comprehensive Income, Changes in Bquity and its Cash Flows {or the year ended on that date,

Basis for Opindon

3, We conducted our audit in accordance with the Standards on Auditing 543" specified onrer sertion 185{(10) of the Act.
Dur respensibilities under thase 345 are e described foe Aeditor's Besponsibitities for the Audit of the Standaloneg
Financial Statements section of our report, We are independent of the Company in accordance with the Code of Fthics
issund by the Institute of Chartered Accountants of India (4CAY) togerher with the ethical requirements that are retevant
to owr audil of the Stacdalone Financial Stalements under the provisions of the Act, and the rules thereunder, and we have
fuliilled our ather ethicsl responsibilities in accordance with these requirements and the Code of Ethics, We believe that
the audit evidence we have obtainad is sufficient and appropriate to provide a basis lor our opinion on the $tandalone
Financial Statements,

Other Informatien

4. The Company's Board of Directors is responsible for the Other formation. The other information comprises the
information included in the Company's andual report hut does not include the Standalone Financial Statemants and our
auditers’ repart thereon. The Other Information is expected to be made available to us alter the date of this auditor's
repon,

B Qurapinion on the Slandalone Financial Statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

6. hi conniection with our sudit of the Standalone Financial Statements, our responsibility i to read the other information
identilied above when it becomes available and, in doing so, consider whether the other information is mateially
incopsistent with the Standalong Financlal Statements or aur knowledge ohtained in the pudit or otherwisze appesrs to bo
materially misstated, If, based on the work we hive performed, we conclude that there is a material misstatement of this
other information, we are required 1o report that Tact.

7. When we read the Amiual Report, i we conctude that theee 1 & material misstatement therein, we are required to
caommaurricate the mattar 1o those charzed with governance ang take appropriate action as applicable under the relevant
laws and regulations,

apatt Bapat Marg, Ciphinstone Road, Mumbai 460013, India
T8 2261437333 £ infa@ikellpin Wowww kol in LLPIN: AAP-2267
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[ AR Rt

Responsibilities of Management and Thase Charged with Governance for the Standalone Financial Statements

8.

10,

The Company's Board of Direclors is responsible for the matters stated in section 134(5) of the Act, with respect 1o the
preparation of these Standalone Financial Statements that give a Gue and fair view of the State of Affairs, Loss and Other
Comprehensive income, Chianges in Equity and Cash Flows of the Company in accordance with the Indian Accounting
Standards prescribed ander section 133 ol e Act read with the Companies {indian Accounling Standards) Rules, 2015, a4
amended, and ather accaunting principles generally accepted in todia, This responsibility alse includes maintenance of
adequate accounting records in accordance with the provisions of the AcUier safeguarding of the assets of the Company
and for proventing and detecting lrauds and other irvegularities; selection of the appropriate accounting software for
ensuring compliance with apelicalde laws and regulations including those related to retertion of audit logs: selection and
application of appropnate sccounting policies; making judgements and estimates that arg reasonable and prudent; ang
desion, implementalion and maintenance of adequate Internat tinancial controly, that were operating eHectively for
ensuring the accuracy and campleteness of the accaunting recards, relevant 1o the preparation and presentation of the
Standalons Financial Statements that give & true and {atr view and are free from matedlal misstatament, whether due (o
fraud or mror,

n preparing the Standatone Financial Staterments, the Company's Manapemaent and the Board of Bivecters are responsible
for assessing the Company's ability to cantinue as a gaing concern, diselasing, as applicable, matters refated to going
concern and using the going concern basis of accounting unless the Board of Disectors sither intends to liquidate the
Campany or to cease apecations, 0f has no realistic alternative but to do so.

The Board of Directars is alse respansibde toe overseeing the Company's financial reporting process,

Auditor's responsibitities for the audit of the Standalone Financiat Statements

1.

14

Our objectives are to obtain reasonalble assurance about whetber the Standatone Financial Slalements as a whole are free
fromm materiat rsstaterent, whether due o ffaud or error, and o fssue an suditor's ceport that includes our apinion,
Reasonable assurance s high level of assurance but is not a guarsotes that an audit capduoied in accordance with SA%
will always detect a material misstatement when it exists, Misstatements can arise feomt fraud ar error and are considered
material if, individuaily or in the aggregate, they could reasonably be expectad to influence the eoconomic decisions of
users taken on the basls ol these Standalone Financial Slatements.

Ag part of an audit in agcorgance with SAs, we exercise professional judgiment and maintain professional skeptictsm
throughout he audit, We also:

12.1. wdentify and assess the risks of material misstatement of the Standalone Financial Statements, wlhether due tofraud
orerror, design and perform audit procedures responsive to thase risky, and obtain audit evidence that is sufficient
and appropriate to provide a basis for aur opinion. The risk of not detecting a material misstatement restiting from
traud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the averdde of internal control,

12,2, Obtain an understanding of internal contral relevant to the audit in order to desipn audit procedures that are
apprapriatein the chreurnstances. Under section 143(3){i) the Act, we are also responsible forexpressing our gpinfon
on whether the Company has adeguate interaat financial contrals with reference to Standalone Financial
Statemeants in place and the operating effectivenass of such controls,

12,3, Evaluate the apprapriatencss af accounting palicies used and the reasanableniss of accounting estimates and
related disclosures made by the Management.

124 Conclude onthe apprapristeness of the Manapement's use of the geing concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related 1o events or conditions that may cast
significant doubt on the Company's ability to continue as a golog concern, I we concliude that a material
untertainty exists, we are required o draw attention in our audilors repont to the velated disclosures in the
Standalone Financial Statements or, if such disclosures are inadequate, o modify our oplnien. Our conclusions are
based an the audit evidence obtained up 1o the date of our auditor's report. However, {uture events or conditinns
may cause the Company 1o Caass Lo Continge as & going concarm,

, Leved 19, Senapati Bapat Marg, Elphinstone Road, Mumbal 200013, India
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125, Gvaluate the overall presentation, structure and content of the Standalone Financial Statements, including the
digclosures, and whether the Standalone Fingncial Statemaents represent the underlying transactions ang events in
a manner thal achivwves fair presentation,

1% We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the asdit and signiticant auditlindings, including any significant deficiencies ininternal contral that we identily during our
Audit,

Mo We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regacding independancs, snd to communicate with them alt relationships and other matters that may
reasonably be thought to bear on our independence, and whers spplicable, refated safeguieds,

Report on Other Legal and Regutatory Regquirements

15 As required by the Companies (Auditer's Report) Order, 2020 (the *Order, issoed by the Contral Government of tndia in
terms of sub-section (11) of section 143 of the Act, we give in the *Annexure A' a statgment on e mallers specified in
paragraphs 3 and £ of the Ordor, ta the axtent applicable,

16, As reguired by Section 143(3) of the Act, we reporst that:

160 We bave sought and abtained all the infermation and explanations which 1o the best of our knowledge and badiet
were necassary for the purpose of aur audit.

16.2. lnoour apinion, proper boaks of accounts as requived by law have been kept by the Company 5o far a5 it appears
{roum our examination of those books,

163, The standalone batance sheet, the standalons statement of profit and loss including other comprohensive inceme,
the statement of changes in equity and the standalone statement of cash flow dealt with by this Report are in
apreement with tho books of account,

164, In our opinion, the afaresaid Standalone Financial Statements comply with the Ind A5 specified under Section 133
of the Act read with the refevant rules tharennder,

16,5, Onthe basis of the writien representations received from Ui directors, taken on record by the Board of Directars,
none of the directors is disqualified az on 31 March 2025 from being appointed as a director in torms of Sgction
164(2) of the Act,

18,6, With respect to the adequacy of the intermat financial controts with reference to Standalone Financial Statoments
of the Company and the operating effectiveness of such comntrols, refer ta our separate Report in "Annexure [,

16.7. i our opinion and according (o the informatien and explanations given 1o us, the rermuneration paid by the
Company 10 g directors during the current yeas is in accordancs with the provisions of Section 197 read with
Schedule v ol the Act.

17, Withrespectto the other matters to be included in the Auditor's Report in accordance with Rule 1) of the Companies (Audit
and Auditars) Rules, 2014 (as amended), in our opinion and to the best of our informatior. and according 1o the
explanations givea 1o us:

17,1, The Company does not have any pending litigations which would impactits financial position - Refer Note 28 to the
Standalone Financial Statements,

17.2.  The Company did not have any long-term contracts including derivative contracts for which there were any material
foresesable losses,

17.3. There were no anmounts which were required to he Uransferred to the Investor Education and Protection Fund by
the Compary.

The Managernent bas represerted, to best of their knowledpe and belief, that no funds have been advanced or
leanad ac invested (either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any ather person(s) or entity(ies), including loreign entities (hitermaedianies'), with the
understanding, whether recarded in writing or otherwise; that the Intermediary shall, whether, directly ar indirectly
lend or invest in other persons or entities identifted in any manner whatsoever by or an behalf of the Company
') or provide any guarantee, security or the ke on behalf of the Ultimate Benoficiaries,
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118,

The Management has represented, to best of their knowledge and belief, that a0 funds bave been received by the
Company fron any persen(s) or entity(ies), including foreign entitivs {Funding Paries’), with the understanding,
whother recorded in writing or othenwise, that the Company shall, whether, directly or indirectly, lend or invest in
other porsons or entities identified in any manner whatsoever by ar on hehall of the Funding Pany ('Ultimate
Beneliciaries) or provide any guarantes, seourity or the: ke on bebalf of the Uittmate Benelicianies,

Based on such audil progedures, 1hat have been conaidersd reasonable and appropriate in the creumstances,
velhing has corme to our notice that has ciused us to believe that the representation ander para 17,4, and 17,8
contain any material misstatement,

I eur opinien and according o information and explanation given 10 us, the Company has not declared o paid
dividend during Lhe yiaar, accoedingly compliance with section 123 of the Ac by the Company is not applicatile,
Based on our examination which Included test checks, the company has used an accounting software for
maintaining its boaks of account which has a feature of recording awdit trail {edit log} facility and the same Bas
aperated throughoot tha year Tor all relevant transactions recacded in the softwae. Furthern, during the course of
o and i we did aot come across any instance of aedil trail feature being tamperid with,

Additionatly, the audit trail has been preserved by the Company as par the statutory requirements for record
retention.

For KKC & Associates LLP
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Annexure ‘A’ to the Independent Auditor's Report on the Standalone Financial Statements of Bajyj Finserv Health
Limited for the financisl year ended 31 March 2025

(Referrod toin paragraph ' 35" under ‘Report an Other Legal and Repuliatory Requiroments’ section of our report of even data)

i, (2) The Covpany has maintained proper records showing full particulars including quantitative details and siluation of

()

()

fl}

()

()

i (@)

{)

Tra9) 22 614373338 Erinfo@kkolpin W www.kkelipdn 1L

Property, Plant and Equipment (PPEY).

The Company is maintasinlng proper recards showing full particatars of intangibile assets,

The Company hak a copular progeamme of physical verification of its PRE by which il PRE e verified e phased
manaer, in aur opinion, this perlodicity of physical verification is reasonalde having rogard to the sige of the
Company and the nature of its assets, Fursuant to U programme, certain items of PPE were physically verified by
the Management during the year, (n ous opinion, and according to the information and explabalions givan 1o us, o

mateninl discropancios ware noticed on such verification.

In our epirtton snd according to the information and explanations given to us and on the Dasis of aur examination
of the records of the Company, the Company dogs not possess any such immovable properties (other than
progerties where the Cormpany i (he lesses and the lease agreements are duly executed in favour of the {Bsses)
which are nol held in the name of the Company. Accordingly, reporting under paragraph 30){¢) of the Orcler is not
applicatis to the Company,

fn U opinion and according to the information ard explanations given 10 us, the Company has not revalued its
PRE (Including Right of Use assets) of Intanglile sssets or both during the year,

In our opinion and according to the formation and explanations given to us and on the basis of our examination
of the recards of the Company, no provesdings have been initiated or ace pending against the Company tor holding
any benami progerty under the Prohilition of Benami Froperty Transactions Act, 1988 (as amended in 2016)
(formerly the Benami Transactions (Frohibition) Act, 1988 {45 of 1888) and rules made thereunder,

The Company is engaged in the business of providing services in cannection with health ecosystem, The Company
daoes not have any inveatory. Accordingly, reporting under paragraph 368} of the Order is not applicoaide 1o the
Campany.

The Company has not heen sanctioned any working capital imits at any point of time during the year, frons banks
or financial institutions,

Ineur opinion and according to the information and explanations givén 1o us, the Company has made investrents
in and has given loan 16 its Substdiary Company, the details thereof are mentioned betow:

£ particutars ) L Amountin Lakhs-¢ |
! Agprepate (oan amount granted/ provided during the vear to Subsidiary .
Balance outstanding as al balance sheet date in respect of above case

“The lean to Subsidiacy ace In nature of compound nstruements whevet it s convertilbde inta equity shares of the
Subsidiary at the end of the tenar,

v gr opinien and aceerding (o the information and explanations given 1o us, the investments made and the erns
and cenditions of the grant of all loans are not prejudicial to the Company's interest,

Inour opinion and according to the iddormation and explanations given to us, in respect of [oans and advances in

the mature ef loans, the schadule of vepayment of principal and payment of interest has been stipulated.

Irr our opinion and according to the information and explanations given to us, no anount is ovecdue in respeat of
{oans and advances in the nature of foans,

i our opindot and according 1o the information and exdplanations given to us, neither foans ov advances in nature
of loans have been renewed or extended nor any fresh [oans have been granted Lo seltle the overdoe of existing
loans,

N AAPR 2207

Suite 52, Bombay Mutual Building, Siv Plirazshah Mebta Road, Fort, Mambat 460001, India




kkc & associates lip

Chartered Accountants

o

vi,

Wil

viii,

{fermerty Khimji Kunverji & Co LLIY
— o

i

{f

(a)

{la)

Al N o P EA BN 18 008 0 L, 1808 0,408 18080,
The Company has not graotedd any feans or advances inthe nature of loans to Promoters/Relsted Partios (ss defined
i section 276 of the Acl) which are either repayable on demand or without speciiving any terms ar period of
repayment,

Iy eur apigian and accarding Lo the infoemation and explanations given to us, the Company has nol gramted soy
{oans, or given any guarantes or provided any securities as coversd under the provisions of Section 184 of the Act,
In respect of the loan granted and investments made by the Company, the provisions of Section 186 of the Act have
been complied with,

In eur opinion and according to the information and explanations given 1o us, the Company has not accepied any
Aeposits or amounts which are deensd 1o be deposits frent the public during the year in terms of divectives Bsued
by the Regerve Bank of india or the pravisions of Sections 73 to 16 or any other rlevant provisions of the Act and
the roles framed there under, Accordingly, reporting under paragraph 3(v} of the Order is not applicable to the
Cormpany,

The Company is 1ot required o maintain cost records under Section 148(1) of the Companies Act, 2013 read with
Companies {Cost Records and Audit) Rutes, 2014 and hence reporting under paragraph 3lvi) of the Order i not
applicable so the Company.

I our opinion and according to the information and explanationy given 0 ws, amouns deducted/acoraed in the
biooks of account in redpect of undispuled statutory does including Goods and Services Tay, provident fund,
amployess' state insurance, incometax, sales-tax, servige tax, cuty of customs, duty of excise, value addod tax, cess
and any other statutory dues have bean regulary deposited by the Company with the approgriate authorities,

According to the information and explanations given o us, noundisputed amounts payalite in respect of provident
fond, employees’ state insurance, income-tx, Goads and Services Tax, duty of customs, cess snd other materiasl
slanstory dues were in arvears as at 31 March 2025 for a period of morg than six months from the date they became
payable,

I ar apinion and according to the information and explanations given to us, we canfiem that the following duas
of goods and services tax, provident fund, employees’ state insurance, income-tax, sales-Lax, sarvice tax, duty of
customs, duly of excise, value added tax, cess and any other statutory dues, which have not been degosited to/with
1he appropriate autharity on account of any disputs,

Forum where

Nature of the

Name of the Statue
dues

Amaount
(# in Lakhs)

Period to which the
amount relates

dispute is pending

Peofessional Tas 206 Y 21 "UPT Officer
PProfessions, Trades,
i Calling and Employment

Act, 3675

i
|
{
§ Maharashtre State Taxon
!

Income Tax
Officer

43" FY 21-22 |

Ineome Ta

*Wet of amount paid under protest amounting Lo 3 11 1akhs in réspect of interest penalty dernand of ¥ 54 lakhs,

I aur epinien and aceording 1o the information and explanations given to us and on the basis of our examination
of the records of the Company, we confirm that we lave nol come across any Wansactions notrecordedin the books
Of accound wine have been soerendered or discloged a4 income daving the year in the tax assessments under the

Income Tax Act, 1961,

I etir apinion, e Compaay Bas aol Borrewed any [ang from any tender, Accordingly, reporting under paragraph
)a) of the Qrder 1s not apphicable (o the Company.

According to the information and explanations given 1o us and on the Dasis of our audit procedures, we repork that
the Company has ot been declared willul delanlter by any bank or financial institution or gevernment or any
government autharity or any other lender.
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In our optnian and according to the Information and explanations given to us by the managemeat, the Company
lias 1ol obtained any terns loan during the year and thiere are no outstanding term loans at the bhepinning of the
year. Accardingly, reporting under paragraph 3(x(c) of the Ordar i not applicable to the Company.

i our apinien and according to the information and explanations given o us by the management, the Campany
has not raised any toans on shorl term basis. Accardingly, reporting under paragrazh 3{ix)(d) of the Order is net
applicable to the Company.

According to the information and explanalions given to us and on an overall examination of the Stapdalone
Financial Statements of the Company, we report that the Company has not taken any fands from any entity or
person on dccount of or to meet the obligations of s Subsidiary Company as defined under the Act. The Company
does not hold any investinent in any associale or joint venture (s defined under the Act) during the year ended 33
March 202%.
According to the information and explanationg given 1o us and procedures performed by us, we report that the
Company has not vaised loans during the year on the pledge of securities held in ity Subsidiary Company. The
Company dees not hold any investmant in any associate or jolnt venture {as defined under the Act) during the year
ended 31 March 2025,
The Company did ot valse money by way of initial public offer or further public offer (mcluding debd Instriments)
during the year,

I qusr opinion and acceeding (o the information and explanations given {0 us, e Company has nol mads any
preferential allotment / private placeiment of sharcs / tully / partly / optionally convertible debantures durtog the
year.

[ our ppainion and acconding to the information and explanations given Lo us, therg has been no raad By the
Company or any fraud on the Company that bas beena noticed or reported during the year.

In our opinien and according to the information and explanations given to us, 0o report under suly-section (17} of
section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under sule 13 of Companies {(Audit
andd Auditors) Rules, 2084 with the Central Goveriimiant,

As represented 1o us by the Management, there are no whistle blower complaints received by the Company during,
the year.

Inour apinion and according to the information and explanations given 1o us, Ahe Company Is not & Nidhi Campany.
Accordingly, paragraph 3{xii} of the Order is not applicable (0 the Company.

Accarding to the information and explanations given to us and based on owr examination of the records of the
Company, tansactions with the related parties are in compliance with Sections 37 and 188 of the Act, whoere
applicable, and the details of such transactions have been disclosed in the standalone financial statements as
taquired by the applicable accounting standards.

In our apinion and based on our examination, the Company has an internal sudit system commensurate with {he
size and natuce of its business,

We have considered the internal audit reparts of the Company issued il date, far the period under augit,
According o the information and explanations given to us, in our opision duringt the yaar the Company has rot
enterad into any non-cash transactions with its directors or persons connected with its directors, Accordingly,
paragraph 3{xv) of the Order is not applicaisle to the Campany.

in our opinfon, the Company is nat required to be registered under Section 4%-1A of the Reserve Bank of India Act,
1824, Accordingly, paragraph 3(xvi)a) of the Order is not applicalie to the Company.

The Company has not conducted any Non-Banking Financial or Housing Finance activities without obtaining s valid
Certificate of Registration from the Reserve Bank of india as per the Reserve Bank of India Act, 1934, Accordingly,
paragraph 3vi){h} of the Order is not applicable ta the Company.

The Company is not & Core Investment Company (CIC) as defined in the regulations made by Resaerve Bank of (ndja,
Accordingly, paragranh 3(xvi){¢) of the Order is not applicable to the Company,
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According to the informaticn and explnation given 10 6y, in the group (in accordance with Core nvestimant
Companies [CIC's) {Reserve thank) Directions, 2016} there are 18 companies forming part of the pramoter/promoter
group of the Company which are CICs, Fusther, as informed théese T are unregistered CICs as por Para 9.1 of
Notification No. RBI/2020.21/24 dated 13th August 2020 of the Resorve Bank of india.

Tho Company has incurred cash [osses in the linancial year and in the immedialely preceding financial year. The
amount of cash foss in the financiat yearis 29,959 lakls and S the ionnediately preceding financial year it was 3
12,708 takhs,

There has been no regignation of the statutory auditors during the year, Accordingly, reporting under garagraph
3(xviil) of the Order is net applicalile 16 the Company,

According (o the information and edplanations given Lo ug and o the basis of the tinancid ratios, sgeing and
expecied dates of realization of tinancial assels and paymont of financial Halilities, other information
accompanying the finsncal statements, our knowledpe of the Board of Direc i Management plaas ang based
OB our examination of the evidence supporting e assumptions, aolhing has come W oui attention, which causes
us o believe that any material uncertainty exists as an the date of te audil report that the Somgany s not capabie
of meeting its liahilities existing at the date of balance sheet as and when they fall due within a period of ong year
framy the Balance sheet date, We, however, stale tat this & not an assurance 8% 10 the Iture viability of the
Company. We further state that our reporiing i Dased on the facts up to the date of the auditrepor snd we neither
RIVE any puaranies nor any assutance that all Gabilities falting due within a period of ooe year from Lhe kalance
sheet date, witl get discharged by the Company as and when they fatl due,

According to information and explamation given {o us and hased on our examination of the records of the Company,
the provision of Section 135 of the Actis nol applicable to the Company. Accordingly, reporting under paragraph
A0 (a) & (1) of the Drder is not applicable to the Company.

In aur opinten, reporting ander paragraph 3x) of the Qrder does not apply 6 he Slandalone Finanaial
Statemonts, Accordingly, ne commant inrespedd of the said paragraph has been included in the Report,

for KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)
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Annexure '8’ to the Independent Auditors' report onthe Standalone Financial $tatements of Bajaj Finserv Health Limited
for the financial year ended 33 March 2025

{Referred to in paragraph "16.6" under ‘Report on Other Legal and Repulatory Requirements' section of our report of even date)

iteport on the Internal Financial Controts with reference to the aforesald Standatone financial Statements under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013 {the *Act?).

Opinion

1. We have audited the internal inancial cantrols with reference Lo the Standalone Finandal Statements of Bajaj Finsery
Health Limited (the Campany'} 8% 51 31 March 2025 in conjunction with ot audit of the Sandalone Financial Statements
ol the Comgaany for the year ended on that date,

2. Inowr epinion, the Company has, in &l material respects, an adequate internal financial controls with reference to the
standalone Financiat Statements and suclvinternal iinanciat controls were operating efectively as at 31 March 2025, based
on the internat conlrols over financial reporting criteria established by the Company conzidering the essential components
of internal contral stated in the Guidance Note on Audit of Internal Financial Controls Over Finansial Reporting issued fy
the institute of Chartered Accountants of India (the ‘Guidance Note’),

Management's responsibility for internal Financial Controls,

2, The Company’s management is responsible for establishing and maintaining intemal finsncial controls based on the
wnternat controls over tinancial reparting critera establisbed by the Company considering the essential compoanents of
interaal contral stated in the Goitance Note, These responsibilities inclode the design, implementation and maintenance
ot adeguate internal tnancial controls that weee opaerating effectively for ensuting the orderly and etficient conduct of ts
husiness, including adherence te the Company’s palicies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the sccuracy anet completeness of the accounting records, and the timely preparation of roliable
financial infoermation, as required under the Act,

Auditor's responsibility

4, Cur reaponsibility is to express an apinion on the Company's internal financial contrals with reference to the Standalone
Financist Statements Based on ouwr dudit. We conducted our aadit in accordance with the Guidanee Note and the
Standards on Auditing (‘SA") prescribed under section 143(10) of the Act, to the extent applicable te an audit of interna
financial controls with reference 1o {he Sandatone Financial Statements. Those SAs and the Guidance Nate require that
we comply with the ethical requirements and ptan and perform the audit Lo oblain reasonable assurance about whether
adequate internal financial contrels with reference Lo the Standalone Financial Slatements were established and
maintained and whether such controbs operated effectively in all material respects.

£3g ]

Our audit invobves performing procedures to obtain audit evidence about the adequacy of the intarnal financial controls
systenn with reference 1o the Standalone Financis! Statements and their operating effectivensss, Our audit of internat
financial controls with reference Lo the Standalone Finandial Slatements included obtaining, an understanding of internal
Bnancial controls with reference to the Standalone Financial Statements, assessing the risk 1hat & material weslkoess
exists, antd testing and evaluating Ue design and operating effectiveness of internal control Basad oo the assessed risk,
The procedures sefected depend on the auditor’s judgement, including (he assessment of the risks of material
misstatement of the Standalone Financial Statements, whether due to fraud or ervar,

6. We betieve that the audit evidentce we have abitained is sufficient and appropriate to provide a basis for our audit opinjon
on the Company’s internal tinancial controls with reference to the Standalone Financial Staentents,
Meaning of Internal Financial Controls with reference to the Standalone Financial Statements

Yoo Acompany's internal financial controts with reference to the Standalone Finangial Statements is 4 process designed to
provide reasonabte assurance regarding the reliability of financlal reporeting and the preparation of Standalone Financial

\{g hancial cantrots with reference to the Standalone Financial Statements include those policies and procedures that (1)
“\"'f') srtain to the maintenance of records that, in reasonable detall, accurately and {airly reflect the transactions and
{2) provie enabile assirance that transactions are recorded @5 necessary

‘épt)silimw of the assets of the Company;
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to permit preparation of Standalong Financial Staternents in accardance with generaily accoplesd accounting pringiples,
and that recaipts and expenctitures of the Company are being made only In accordance with authorisations of
manapement and directors of the Company; and (%) provide reasonable assurance regardiog prevention or timely
detection of unautharised acquisition, nse, o dispesitian of the Company's assets that could bave a materisl offact on the
Standalone Finaneisl Statements,

tnherent Limitations of intornal Financial Controls with reference to the 5tandaione Financiai Statements

4, Because of the inharent dimiations of internal financial controds with referonce (o the Standalone Financial Statements,
including the possibitity of collusion or improper management overide of controls, materiat misstatements due W error
or fraug! reay oo aodd not be deteled, Alse, projections of any evalitation of the interaal fimancial controls with reference
{o the Standalone Finoncial Statements to fulure periods are subject (o the visk that the mternat fimancial cantrols with
reforence (o the Standalong Finangial Staterments may Become inadequate because of chanpes in conditions, or that the
depres of compliance with the palicies or procedures may deterionte,

For KKC & Associates LLP

Chartered Accountanty

(farmerly KRimji Kunverji & Co LLP)
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