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lir.

The Board of Dircctors
Gujrrat Kidney and Super Speciality Limited
Plot No. l. Cit) Sarve No. 1537/A,
Jetalpur Rd Gokak Mill Compound,
Alkapuri. Vadodara - 390 020,
Gujarat. India.

And

Nirbhay Capital Services Priyate Limited
201. Maruti Crys1al. Opp. Raipath Club.
S.(i. HiBhway. Bodakdev.
Ahmcdabad - 380 054.
Gujarat. lndia.

(thc "Book Runrirg Lead Manager")

Re: Proposed itritial public offeritrg of equity shares of t2 each (the -Equity Shares") of Gujarat Kidney
and Super Speciality Limited (the -Company" and such offer, thc "Issue")

Srb.- Certilicate otr Basis oflssue Price atrd Key Performaoce lndicator

I)car Sir(s).

Wc. Y. M. SHAH & Co., Chartcrcd Accountants (l:irm Rcgistration Number: 114124W) Statutory Audin)r of
thc ( ompany. havc rcocived a requcst from the Company to providc ccrtain calculation ofthe basis lbr lssuc prioc

ofthc Dquity Shares in thc lssue.

ln this rcgard. we havc rcvic$,ed the rcstatcd consolidatcd llnancial statemcnts ofthe Company. its subsidiarics.
as ofand t'or the 6 months period endcd Scptcmber 30. 2024 fid as ofand for thc years ended. March 31.2024. M.r.rch

31. 2023. March 31. 2022. prepared in accordance with thc Companics Act. 2013. as amendcd (the -Compatries

Act") and Indian Accounting standads prcscribcd undcr thc Companies Act ("ItrdiaD Accountitrg Standards")
Rules. 2t)15 and restated in accordance uith the Securities and Exchange Board oflndia (lssue of Capital and

Disclosure Requirements) Regulations. 2018. a-s amended ("lCDR Regulations") and the reports issued thereon
(thc "Restated Cotrsolidated Fitrancial Statemctrts").

Accordingl,v, we ceni$ that the information on Basis of Issue Prices and Key Perfiormance Indicator as provided

in Annexure.A is true, correct and complete and not misleading and after considering any bonus or split ofthe
Equity shares undertaken post the last balance sheet of the Company.

We have conducted our examination in accordance with the'Guidance Note on Audit Reports and Cenificates
lor Special Purposes (Revised 2016)' issued by the Institute ofChanered AccountanG oflndia.

We hereby confirm that while providing this certificate we have complied with the Code of Ethics and the

Standard on Quality Control (SQC) l, Quality Control lbr liirms that Pqform Audits and Rcviews of flistorical
Financial Information, and Other Assuraice and Related Services Engagements, issued by the lnstitute of
('hartered Accountants of India.

we confirm that the inlormation in this cenificate is true. lair and correct" and is in accordance with the

rcquircmcnts of thc Companies Act. thc ICI)R Rcgulations and other applicablc law. and thcrc is no untruc
statemcnt or omission which would render the contcnts of this ccnificatc misleading in its lbrm or contc\l. Wc
confirm that thc information in this certillcatc is adcquatc to cnablc invcstors to make a wcll- informed dccision.
to thc cxtcnt that such information with rcspcct te us is rclcvant to the prospectivc investor to makc a rvcll-
informcd dccision.
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Y. M. SHAH & CO.
CHARTERED ACCOUNTANTS

345, Third Floor, Tower A, Atlantis K -'10, Opp. Beliance Centro, Sarabhai Main Fload, Vadodara 39OOO7.
Ph.: (O) 0265- a009393, M: 98253 21493 . E-mail : shilpJog@hotmait.com . Website : www.caymshah.in

This certificate is lor information and for inclusion (in pan or lull) in the draft red herring prospectus ("DRHP-).
the red herring prospeclus (-RHP") and the prospectus ("Prospectus") filed in relation to the Issue (collectively.

the "lssue Documents") or any other Issue-related material. and may be relied upon by the Company. the Book

Running l,cad Manager and the legal advisor in relation to thc lssuc. Wc hereby consent to the submission ofthis
cenillcate as may be necessary !o SEBI, the Registrar ofCompanies. Guj arat at Ahmedabad ("RoC"). the relevant

stock exchanges, any other regulatory authoriry and/or l'or the records to be maintained by the Book Running l,ead

Manager and in accordance with applicable law. We hereby consent to this certilicate being disclosed by the Book

Running I-cad Managcr, ifrequired (i) by reason ofany law. rcgulation or ordcr ofa court or by any govcmmcntal

er compctcnt regulatory authofity, or (ii) in seeking to cstablish a delence in connection with, or to avoid. any

ac(ual. potcntial or threatencd legal, arbitral or regulatory procccding or investigation.

Wc confirm that wc will immcdiately communicate any changcs in writing in the abovc information to the llook
Running Lcad Manager until the date whcn the Equity Sharcs commcncc trading on the relevant stock exchangcs.

ln thc abscncc ofany such communication from us, thc llook Running Lcad Managq and the legal irdvisor, can

assumc that thcrc is no changc to the abovc information until thc Uquity Sharcs commence trading on thc relcvant

stoak cxchanges pursuant to the Issuc.

All capitalized terms usc'd herein and not specificall)- defincd shall have the samc meaning as ascribed to thcm in

thc lssuc Documents.

lirr and on bchalfof
Y. M. SHAH & Co.
Chartered Accountants

Shah

Partner
Mcmbcrship No.:044305
ICAI Iirm Rcgistration No: 1l4l24W
tIDIN: 25044305BMOONS2440
Date: March 25- 2025

Encl: As aboYe

(c

Legal counscl to the Issue
T&S Law
Llnit Number 15. Logix Technova,
Blocl B. Sector 132. Noida - 201 304.
Ljttnr Pradcsh. lndia.
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B.sic XPS (in <) and Diluted XPS (iD a) Weigha

Fiscal 2024 0.49
Fiscal 2023 -0.00 2

Fiscal 2022 0.03 I

Wcip.htcd Average 0.25

6 months period ended September 30, 2024 1.24
* Not annuqlised.

i. Basic EPS ({) Bosic earnings per share is calculated by clititling lhe Restated Consolidaled Prortt

for the yeol / period divided by the weighted cnerage number o-f Equity Shales outstanding during
the yedr / period, qfter consifuring the impact of bonus issue and sub ditision of equity shares, Jor
all periods presented:

ii. Diluted EPS (?) : Diluled ear ings per share is calculated by dividing the Restated Consolidated
Prolit .for the year I period divided by the weighted overage number of equity Sharcs outslanding
during the year / period as adjustedfor the effects olall dilutire potentidl Fquity Shates oulstdnding
during the year / period. if any and aJter considering the impacl of bom$ issxe and sub ditision of
equity shares, for all pe o^ presented;

iii. Eanings per Shale calculalions are in accordance v,ith the Indiqn Accounting Standard 33 'Earnings

per share':
ir. Weighled average number oJ Equity Shares are the numbu of Equity Shares outstanding al lhe

beginning of the year qdjusted by the number ofEquity Shares issued / bought back during the yeqr
nultiplied by the tine weightingJactor. The tine weighting factor is the number of days for which
the speciJic shares are outstandi gasapropo ion oltotalnumber ofdays during the year;

i The abore slatement shoukl be read wilh Signirtcant Accounting Policie,, afid the Noles to lhe Restated

Consolidated F-inancial Statements as dppeaing in Reslated Consolidated Financial Statemenls;
i. Weighted.Derdge = Aggregate ofyedr-wise weighted EPS divided by the aggregate ofweiqhts i.e.

(EPS x Weight) for each year / Total oJweights;
vii. Pursuant to a resolulion pdssed at the generol meeling oJ shareholders dated July 22, 2024, our

Compdny hds dpproved sub-division of I (one) Equity Share offace value of? l0/- each inlo 5 (Five)

Equity Shares ofJace value of ? 2/- each. Accordingly, the issued, subscribed and paid-up share

cqpitul of the Compdny was subdivided from 3,16,950 equily shares offace value of { l0 each to

I 5,84,750 equity shares ofJace value oJ( 2 each. The impact ofsuch sub-division ofshares has been

/etlospectively considered for the coupatqlion oJ earnings per share, as pet'the requilemenl /
principles of Ind AS 33, as applicable.

rirl Pursudnt to a resolution pqssed by our Board on February 4, 2025 qnd a resolution passed by our
Shareholders on February 5, 2025, the issuance of 5,50,71,500 equity shdres offace talue {2 each

by \rdy of a bonus issue in lhe rulio of 34 Equity Share /or every one equity share ofJoce lalue {2
e.rch held, was approved, which were allotted on Februqry 6. 2025. Such fuuity Shdres allotted
putsuqnl lo the bonkt issue arc retrospeclitely consklered for the co pulalion of basic EPS and
diluted EPS in accordance with Ind AS 33 for all the Calendar Years/periods presented.

As derived from tbe Proforma Consolidated Financial Statements

For tlre Yeai / Peliod Bxsic & Diluted EPS (in {)
I:iscal2024 t.21

Fiscal202l 0.80

Six months period ended September 30, 2024* 1.5 t

* Not annuqli:ed

(1) Basic EPS ({) - Basic eamings pq share is calculared by ditiding the Proformd Consolidated ProrttJot
the teat/ peliod divided by the weighted oerage numbet of Equity Shqes outstanding during the year /
period" after considering impact of bonus issue and Sub division of equity shares, for all period"s
presented;

(2) Diluted EPS (<) : Diluted earnings per shate is calculated by dividing the Profor a Cohsolidated
ProJit Jor the year / period divided by the v'eighted average number of equity Shdres outslanding

ll{u
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Annexure-A

1. Basic and Diluted Eartrings per Equity Share ("EPS"), adjusled for changes itr capital:

As per the Restated Consolidated Fhalcial Statements:

Fi.arcirl Deriod



during the year / period ds adjtsledlot the effects oiall dilutive polenlidl F-quit! Shares outstanding

during the year, if any and afrer considering imPact of bonus issue and Sub ditision of equity shdres'

for all periods presenled:
(31 Larnings per Shdre calculations are in occordance vilh lhe holilied Indian ,lccounting Stdndqrd 33

'liarnings per share ;

(1) l4/eighled dverdge nuuber of Equity Shores is lhe number of Equity Sharcs outstanding ql lhe
beginning ofthe yedr adjusted by the number of Equity Shores issued during the year nultiplied by
the titne weighting fdclor. The time v)eighling fdctor is the number oJ days for which the specific
shdres are outslonding ds a propottion oflotdl numbel oJ days during the yea/;

(5) The abo,re stalement shoul.l be redd with Signiicdnl ,4ccounting Policies dnd the Notes to the

Prciorma Consolidqled Financial Staleuenls as appeating in Proforma Consolidated Financial
Stdtements:

(6) Pursuant to o resolution pa\sed at the Seneral meetihg of shareholden daled July 22' 2024' our
Company has approted sub-division oJ I (one) I4uiry Share oflaLe talue oJ l 10/- each into 5 (I"ive)

Equity Shares of Jace value of a 2/- edch. .4ccordingly, the issued, subscribed and paid-up share

cdpilal of the Compdnywas subdivided fton 3,16,950 equiry shdres o/face value of{ 10 edch k)
15,84,750 equit! shdres offace value ofl 2 e.tch. The impa.t ofsach sub-division ofshdrcs has been

retrospeclively considered for the computatioh of earnings per share, as per the require ent /
principles of lnd AS 33, as applicable.

(7) Pursuanl to a resolution passed by our Board on l"ebruary 4, 2025 and a resolution passed by our
Shareholders on February 5, 2025, the issuance of 5,50.71,500 equily sfutes offace value {2 each

bl way ofa bonus issue in the ratio ol 31 F,tluity Shore Jor erery one equity share offace vqlue {2
each held, vas approved, which were allotted on February 6, 2025. Such F4uity Shares allotted
pursuant to the bonus issue are retlospectively considered lor the computqtion of basic EPS antl
diluted EPS in accotdance with Ind AS 33 Jor all the Calerular Yearslperiods presented.

Price Earniog Ratio (P/E) itr relation to Price Band of? [.] to { [.] per Equity Share:

As per the Restated Consolidated Financial Statements:

Particul!ra P/E st tle loE€r end ofPricc
Band (Jlumbor of times)

P/E at the higher errd ofPrice
batrd (trumb€r oftimes)

Rascd on hasic EPS fbr Fiscal 2024

Based on diluted EPS lbr Fisoal 2024

Particul&rs P/E at the lower end ofPrice
Band (number oftim.s)

P/E at the higher end ofPrice
batrd (number of times)

Based on basic l-ll'S l'or !iscal 2024

Based on diluted EPs for [iscal2024
*To be updated in the Prcspectus to bertbdflilh the RoC

3- Industry P€er Group P/E Ratio

Psrticulsrs P/E
Highesl 31.19

[,owest 23.66

.\verrge 28.8i

Notes:
(1) The in&lstry high qnd lov) has been consideredfro the in&tstry peers set prolided later in this set

The industry composite has been calculdted as the arilhmelic averdge P/E oJ the industry peers set

disclosed in lhis seclion.
'l'he industry P/E ratio mentioned above is bdsed on lhe parqmeters for the Fiscal 2024

\.
I
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+To he updoted in the Prospectus lo be rtkdwilh lhe RoC

As per the Proforma Consolidated Financial Statements:



4. Return on Net Worth ("RoNW"):

As per the Restated CoDsolidetcd FiDatrcial Statemerts:

Firancial period RoNw'(%) Weight

fiscal202,1 15.86%

I:iscal 2023 -1.68% )
lji\cal 2022 26.55v" I

Weighred Average l 1.80.i,

6 monLhs pcriod ended Septcmbcr 30. 202.1 27.32o/o
* Not anmtalised.
Note:

( I ) Return on Net worlh (/d = Resroted Consolidoled Prortt for lhe year / period divided by Net vorlh
as at the end of lhe year / period.

(2) "Net worlh" neans the o*gregate lqlue of ,he paid-up shore cqpital and all reserves crcaled out
ofthe profts ond securilies premium account qnd debit or credit balance o/profit and loss accottnt,

afel deducting the aggregq,e value of the occumulaled losses, defeffed expenditure and
miscellqneous erpen.liture nol vri en of, as per the restated corrsolidlrledfinqncial statements, bul
does nol include reserves creoted out ol revalualion of assels, cqpitdl resene, write-back of
deprecialion and amalgarnation os per lhe SEBI ICDR Reguldtions as on September j0, 2021,

March 31,2024, Morch 31, 2023 and March 31.2022.
(3) Weighled averdge - A*regqle o/year-wise veighted Relurn on Net woah divided by the aqgrego,e oJ

t eights
i.e. (Relurn on Net worth x Weighr) fol eachreqt / Totol ofweighrs.

As per the Proforma Consolidated Financial Statements:

['or thc Ycxr/ Pcriod RoNW 7o

liisc.rl 2024 30.03%

l.iscal2023 1.1.300/o

Septeurber -10.2024' 30.04%
*l\:!,t .nn! li\?l

(l) Returu on Net vorth (%o) = Projonna Consolidated Proftfot the yeat / Pe od dtuided by Ptoforna
Net u'olth qs qt the end ofthe year / period.

(2) Prolorna "Net worrh" meqns the aggregate ralue of the paid-up share capirql and qll resenes
creqted out ol the prolts and securities predium (rccoufi and debit or ctedil balance of proJit and
loss qccounl, afler deducting the qggregqle value oJ the accumulqted losses, fulerred expenditure
ond miscellaneous exryndirwe not \vritten ofl, as per the proJorma consolidatedfnancial stalemenls,

b t does no, include resemes crea@d out of rerdl ation of dssets, capilal rcseme, write-back of
depreciation and amalganation qs per the SEBI ICDR Reguldions osonSeptember 30, 2024, March
31. 2024 ond March 31. 2023

5. Net Asset Value per Equity Share of face value ofa 2/- each:

As per the Restated Consolidated Financial Statements

Psrticuhrs \-AV per shsre (O
Ason March il- 2024 3.09

As on September 30.2024 J.5l
A ller the Issue:

At ('ap Pricc l.l
At Ijloor Pricc t.l

Issue Price I'er Share(ll l.l
Notes:
(1) lssue Price per F4uily Share will be delermined on conclusion ofthe Book Building Process.
(2) Nel Asset Value per F,quity Share = Net worth divided by the ourstanding nurtbet of equity shares

oulstanding al the entl oJthe year / period.
(3) " Net worth" meqns the aggregate value of the paid-ttp share capital and all reserves creqted oul

oJ the profits and securities premiam qccount and dehit or crcdil balance ofprofit and loss qcco

after deducting the aggregare value of the accamulated losses, defeted expentliture
BARODA
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miscelloneoas expendilare not Nriften off, ds per the rest.rted consolidaled balance sheet, bul does

fiot include resenes creqled out of rewrluqtion o/al.tsel,t, capital rcserve, urite-back of depreciation
dnd omalgdmation as per SEBI ICDR Regulations.

(4) Pursuant to a resolulion pdssed dt the general meeting of shareholders ddted July 22, 2024, our
Company hos approt ed sub-tlivision of I (one) Equity Shore o;fface valae of( 10/- each inlo 5 (Ftue)

Equity Sheres oJ foce value oJ I 2/- each. ,4cconlingly, the issued, subscribed arul paid-up share

capital of the Company vas subditided/ron 3,16,950 equi1t shares offoce talue of { l0 each lo
15,81,750 equity shares o/foce value oJ ( 2 each. The impact of sach sxb-ditision of shares has been

relrospeclively considered Jor the compuldtion oJ eatnings per share, as per lhe requirefienl /
principles of Ind 1S 33, as applicable.

(5) Pu*uant to a resolulion passed by our Board on Februqry 4, 2025 and a resolution passed by our

Shareholders on lbbruary 5, 2025, the issuance of 5,50,7 1,500 equity share$ equity shares offace
ralue 12 each by way ofa bonus issue in the ratio of 34 Equity Shdre for every one equiry share of
face volue ?2 each held, was approved, whichvere allotted on February 6, 2025. Such F4uity Shares

allotted pursuanl to lhe bonus issue are relrospectively consideredfor the computdtion of ba.sic EPS

dn.l dilated EPS in dccordance wilh Ind AS 33 for all the Cdlenclar Years/periods presenled.

As per the Proforma Consolidated Financial Statements:

Prrticulers \-{v persharc (a)

As on Malch 31. 2024 4.t3

As on Septembcr 30,2024 4.97

After the lssue

At Cap Pric.e I.l
t.l

Issue Price I'er Share(r) [.]
Notes:

(l) Issue Price per liquity Share will be delermined on conclusion ofthe Book Building Process.

(2) Net Asset Yalue pet Equily Share ' Prcfotma Neti,orth divided b! the outstdnding number ofequity
shares outstumling at the end oJ the yedr

(3) Proforma "Net vorth" means the aggregute valae of the paid-up share copital arul all resemes

credled oul ol lhe profits .trld securities premium accounl and fubit or credit balance ofprofit and
lots account, after deducting the dggre4dle value of the accumuloted losses, delered expen<liture

and miscellaneous expenditure not written ofi as per the proforma consolidded baldnce sheet, bul
does hot include reseraes cre.tled out of reldludlion of assels, cepital reseme, write-back of
depreci.ttion and amalgauation as per the SEBI ICDR Regulqtions qs al March 31, 2023. Farther
il also excludes F,quity contpone of inkrest Jree loanfrofi Promoter-

(1) Pursuant to o resolution passed at lhe general meeting oJ shueholders daled July 22,2024, out
Company has approved sub-division oJ I (one) Equity Share offace talue of ? I0/- each into 5 (Ffie)
liquity Shares of face talue of { 2/- each. Accordingly, the issued, subscribed and paid-up shate
capilal of the Company was subdividedfrom 3,16,950 equity shares offace value oJ { 10 each to
15,81,750 equily shdres offace value oJ{ 2 each. 'l'he impact ofsuch sub<livision oJshores has been

relrospeclfuely considered for the computation of earnings per share, as per lhe requiremenl /
principles of Ind AS 33, as applicable.

(5 ) Pursudnt to q resolution passed by our Board on February 4, 2025 and a resolution passed by our

Shareholders on February 5, 2025, lhe issuance oJ 5,50,71,500 equity shares ojface value {2 edch

by u,ay ofa bonus issue in the ratio of 34 Equity Shqre lor every one equity share offace value {2
each held, va'it approred, which were allolted on February 6, 2025. Such Equity Shares dllotted
pursudnt to the bonus issue ore relrospecliveb consideredlor the compulation of baic EPS and
dilutecl EPS in accordance with Ind AS 33 Jot all the Calendar years/periods plesented.

N0 24\{
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7. Key Performance Indicators

'Ihe tablc below sels forth thc details ofKey Pcdbrmance Indicalors that our Company considers to havc a bcaring for
arriving at thc basis lor Issuc Price. The key financial and operational mc'trics se1 lorth bclow. have been approved and

vcrified by the Audit Committee pursumt to meeting datcd March 15, 2025.

'lhe KPIS disclosed below have been uscd historically by our Company to undcrstand and analyse the business

performanoe, rvhich helps our Company in analysing the gro$.th ofvarious verticals in comparison to our Company's

listed pccrs, and other relcvant and material KPls ofthe business ofour Company that have a bearing for aniving at thc

Basis for lssue Price which havc been disclosed bclow.

The Bidders can refer to the bclow-mentioned KPIs. being a combination of financial and opcrational KPls, to make

an assessment ofour Company's pedormanccs and make an informcd decision.

A list ofour KPIS for thc six months ended September 30, 2024 and Fiscals 2024, 2023 and 2022 is set out bclou:

As per the Restated Consolidated Financial Statements

r shore dota or unless othct-$-isc slatcd)

*EPS, ROCE, ROE and Fixed Assel Turnover Rariolor lhe si/- uonths period endecl Septenber 30. 2024

h6,e not heen annuali.ed.

I ) Retenue lrom operalions is as per the Reslaled Consolidated Financial Sldlemenls;
2) EBITDA meens Eerhings before interest, taxes, .leprecialion and amortistttion expense, which has

been arrived at by obtaining the profit bejore t.Ll (loss) lor lhe year and adding backfin ince coitls,

depreciqtion and amortisation and impairment expense ahd rcelucing olher income;
3) EBI'I'DA Morgin is calculated a,s EBITDA ds a percentage of rerenue irom operations:

1) PAT represents total profit dfler tarlor the year / period;
5) PAT lv{argin is cqlculated as PATdtuided by total income;

6) Bdsic and Diluted EPS - P.4T divifud by weighted overu4e no. of equily shares outstqnding duting
the year/ pe od, as adjuslecl for changes in capital due lo Bonu and sab-division of equity shdtes:

For Diluted EPS, the weighted no. of shares shall include the impact of potentidl conveltible

7) Toldl Borrou,ings are cqlculaled ds total ofcurrenl awl non-cutent borrobings:
8) "Net voflh" medns lhe aggregate lrrlue ofthe paid-up share capital and all resemes credted oul ol

the profts and securities premium account and dehil or credit balance of pntft and loss accounl,

dflet deducting the dggreEate value of the dccumuldled losses, defered expendilure and
miscellaneous expenditure notwrilten off, but does not include resenes created out ofrevqlualion of
ossets, capilal reserve, write-back oJdepreciation anda algafiotion as per SEBI ICDR Reguldtions.

4

Fiscal2ll2,l Fisc&|2023 Fiscal2022

Six months
Period
f,nded

September
30,2024

Particuhrs

477.43t,867.05Rcvcnue tiom Operations{r)
-0 61 -7.53931.85 195.09tTBITDAe)

N,,\ NA50.020/0 40.86YoEBITDA Margin (7o)(3)

-0.62 t0.00563.14 171.10PAT(T)

35.90% NA NA30.I6%PAT Margin (%)(')

0.19 -0.00 0.0:t.24EPS - Basic & Diluted(r')

r94.38 0.00368.65Total Dorowings(7)
37.02 37.652,038.72 1,080.43Nct worthls)

15.86% -1.6'70,'D 26.56%2732%ROL (%I'
9.79.1 -11216%26.73"/.ROCE (%)(ro

0 t8 0.18Debt - Ilquily Ratio(rr)

1.75 0.49Ijixed Assets Tumover Ratio(12)

t2t.28 0.01 o.22Net Cash tiom/(used in) Operating Activities(rr) 294.13
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9) ROli is calculated as PAT dit ided by T'otal equiy.
t0) ROCE is cdlculdted as EBIT tlitided by capital employed vhere (i) EBIT means EBITDA minus

fuplecidliok dnd dmortisalion expense and (ii) Capital employed rfieaht Totdl eqaity + tolql currenl
& non-cwrehl borrowings & Lease liabililies;

I1) Debt Equity Ratio: This is dertned qs totql .lebt di)ided by total equity. Total debt is the sum o/ total
current & non-c rrent borrov,ings; totdl equily meqns sum oJ equity share copilal and other equity;

12\ Fired Assel Turnover Ratio: This is defined as rcrtenue from operatiottt dirided by total oJpropefly'
pldnt & equipment. Figures for propert!. plant & eq ip enl donot include capilal vork-in'progress.

Net Cashfron/ (trsed in) Operating Activities is cdlcalated as Net Cashfrom/ (used in) Operdting Actitities os

per the Restated Consolidated Financial Stqtemenl

As per the Proforma Cotrsolidated Fitratrcial Statements

share dala or unle.ss olherlrise srale.l)

fEPS, ROCE, ROE ond Fixed Asset Turnover Rqtio for the six months ended September 30, 2024 hqve not
heen annudlized.

1) Rewnue j/om operdtions is os per lhe Proiorma Consolidated Finqncial Statemenls;

2) EBITDA means Fttmings before interest, taxes, depreciation and amorlisatbn expense, which has

been otired dl by obldining lhe prcft bejore tdx/ (loss) jot lhe year and adding backJinance costs,

depreciation arul amortisalion and impairment expense and reducing other income:

3) LBITDA Margin is calculated at EBITDA ds a percentage ofrewhuefrom oryrations;
4) PAT represents lotal profit after tax for the year / Wriod;
5) PAT Mqrgin is calculated as PAT divided by total inco e;

6) Basic and Diluted EPS PAT divided by weighted average no. oJ equiry shares outslqnding during the

year/ period, as adjusted for changes in cdpital due to BonE ond sub-division of equity shdres: l''or
Diluted DPS, the weighled no. of shares shall include the impact ofpolenlial convertible securilies.

7) Tottll Boffovings drc calculated d.t lolal of cun'enl aru) xon-carrent botov'ings;
8) " Net worth" means the aggregate value oJ the paid-up share capital and all resenes cleated oul oJ

the profits and securities premium accounl dnd debit or cledit balance oJ profit and loss accouhl,

afier deducting lhe dggregate value oJ the accumuldled losses, deferred erPendilure and
miscelloneous etpenditure nol writteh olf, hul .loes nol include reseraes crcdled oul ofrevalualion
ol dssets, cdpilal reserve, wrile-back ol depreciation ohd afialgamalion as per SEBI ICDR
Reguldlions.

9) llOE is cdlculated os PA'I' divided by Total equity.
Iq) ROCE is calculated as EBIT divided by capital enployed ghere (i) EBll'meaht EBITDA minus

depreciation and amortisation erpense dnd (ii) Capital employed nedns 'I'otal equity + totol c ftenl
& non-current borrowings & Lease liabilities:

t l) Debt F4uity Rtltio: This is dertnecl ds lotdl debl divided by total equity. Total deb, is the sum of lolal
current & fion-currenl borrovings; lot.tl equily medns sum ofequity share capital ancl other ellaily:

12) Fixed Asset Tumover Rdtio: This is tlefined as retenue from operdlions divided by totdl ofproperty,
pl.rht & equipment. Figures;for property, pldnt & equip ent do not include capital work-in-
progfess.

I
\.
o

Six motrths period endod

September 30, 2024 ::sral 2024 Fiscal2023
Paficulals

i400.612766.91Revenue lion Operations(r)

912.92I164.34

42.080/" 22.24yo 24.l5l-lBl I I)A Margin (%)G)

279.66686.79 433.62p^T(4)
t0.57v" 8.23olo2,1.82%PAT Margin (%)(i)

1.21 0.80l.5lEPS - Basic & Dilul,ed(6)

7I1.234t 5.22 344.05Total Dorowings(7)
1955.242263.28 1443.89Nct *orthrs)
14.30v"30.030/"ROE (%I',

25.314/o 30.62v"30.28%ROCE (7oIro)

0.360. t8 0.24Dcbr - f.quity Rado(r1)

1.62t.ll- ired Assets Tumover Ratio(12)

F, 0,

{

4t03.99

821.13I]BTTDA(tr)

30.04%
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13) Net Cash ?on/ (used in) Operating Activities is calculdted as Net Cash from/ (used in) OPerdting

Activities as per the Restated Consoliddted Finqncidl Sldtemeftt.

Further. set forth below are some ofour key operational performance indicators as ofand for the periods

indicated which have been approved our Audit Committee pursuant to its resolution dated March 15,

202s.

Operational KPIS ofthe group on Proforma basis

Asofscptember
30,2024

As olluarch 31.
2021

As ofll{rrcb31.
2023

Total Bed Capacity(r) 400 400 300

Approvcd Beds(2) 355 355 230

Operational Beds(r) 250 250 200

ICU Beds 62 62. 5l
ll'l) Volume 1543 6145 5656

IPD Revenue (Rs. in lakhs) ) rr?5 rq 3,153.99 2.728.47

OPD Volume 250t 6 56444 ,1lt4l I

OPD Revenue (Rs. in lalihs) 2t1.29 389.09 398.29

Revenue liom Operations (Rs. in lzrkhs)(3) 2,766.91 4.103.97 3,400.61

Bed Da-rs occupied(a) 2r.258.00 36.870.00 33.936.00

Average Bed Occupancl Rate(j) 46.59v. 40.4tv" ,16..t9%

Avcragc Rcvenue per Occupicd Dcd(6) t3,015.85 I I.130.92 10.020.66

Avcragc lcngth of stay in hospitats (. ALOS')(7) 6 ('

Noles: -
tt) Total bed capacity is ds dt end ofrelerantrtnancidl yedr or qccouhling period, ds the case tta, be and denotes

the number o/ beds the cfuil sbuctale has been plqmedfor
l') Nuuber of opproved betls is the beds approved/certified by the Gujdral Pollution Control Board.
(3) Number of operdtional beds are subset of approted beds and relers to such n mber-which are kepl in
operqliondl bdsis the decision of mqndgemenl
(r) Bed days occapierl medns actual bed d(4/s in the releranlfnarciql yeff or accountinE period, 4' lhe case may

be.
@ Average Bed occxpancy rate is calculated by diriding the overallnumber of acluql days occupied b! rhe patienls

by total operotional bed days
(6) Average Revenue per Occupied Bed is calculaled as revenue from operdions dhtided by actual bed day;
occupied during the petiod.
n) Average Length of Stdy is cqlculaled as coerage number o/ days spenl by admilred inpQtienls.
18) Rewnue lrom Operations is bo,sed on Pro/orma Financial Information.

Explanation for Key P€rformance lndicators metrics

Set out below are explanations for how the KPIs listed above have been used by the management historically to
analyse, fack or monitor t}te operational and/or financial performance ofour Company:

}]rplanationKP]
Revenue fiom Operations is used by our management to track the

revenue profile of the business and in tum helps assess the overall

financial pedomance ofour Company and size of our busincss.

Revenue from Operations

IlBIIDA EBITDA provides information regarding thc opcrational efficiency

ofthe business

EBITDA Margin is rm indicator ofthe opcmtional profitability ald
fnancial perfomanc€ ot' our business.

EBITDA Margin (%)

PAl Pmfit After Tax (PA'l ) for the year / pcriod Fovides information

rcgarding the overall profilability ofthc bu-siness.

PAT Margin is an indicator ofthe oveft l profitability and linancial
performance of our business.

EPS provide information on per share prcfitability ofour Company

wtich helDs us in takins kcy mrporate fifturce decisions.
'Iotal Bonowings is uscd by us to tmck our levemgc position on time
to tnne.

t olal tsonowings

Net worth is uscd to track th€ book value and ovcrall value of
shareholders'equity.

Nct $onh

o

d

Particulars

PAT Margin (o/")

IPS



Debt - Equiq Rado

ROCE (%)

Particulars Gujarat
Kidney &

srpei Specislity
Limited

Eestaaed
CoDsolidated

FiDrncid
St tements)

Guj.r.t
Kidney &

Super Spechlit
LiBited

(Profomrr
Corsolidatcd

Firrncirl
Statearents)

l atharth
Hospit l &

'l muma
Care

Seraices

Limited
(Consolidated)

GPI
Healthcare

Limitcd
(Standalo!e)

XMC
Speciality
Hospitals
Or\DL4,)
Limited

(Stradalone)

Revenue lrom Opdations 47 7 .43 4103.99 67.054.1 40.019.30 1't" ',l.53

EBITDA(I)
EBITDA Margin (%)('?)

195.09 t)12.92 t7.994.0 6985.71 5094.5?

26.8i 17.16
4',7',76.90

28.7 5

3037.9iPAT(r) t71.40 433.62 I I,44'.7 .5

PAT Margin (%Ir) 35.900/. I0.57% t 7 .o'7 I l.q4 17.15

IPS (Basic & Diluted)(i) 0.49 1.24

IU055
87.432.3

5.96 1.86

Total Bonowings(6)
Net \ronh(7)

194.18 344.0i
1,t43.89

ll l-) {)rl 7240.04
1.080.43 2r849.0i t4357.97

ROE (9/o) (3)

ROCtr (o/o) ('q)

15.86% 30.03%
25.3lv"

1i.09
r 5.69

21.n6 21
19.38t8.05% 28.t7

I)ebt - L.quity Raio(r'D 0. t8 0.24 0.09 0.06 0.50

Operational Beds(l I ) 250
4905 8

56t '150
I.t 194IPD Vohrmc 6145 30595

160820OPD Volume 56444 327335

Particulars Guj.rst
Xidney &

Super Speciality
Limited

(Restrted
Collsolidated)

Cujarat
Kidney &

Super
Specirlity

Limited
(?roforBr

CoDsolidated)

Ystharth
Hospitil &

TlNuma
Care

Seriices
Limited

(Consolidated)

cm
Hcalthcare

l,imit€d
(Stardalone)

Revenue from Opcmtions

tB .t)Ad) -0.63

3400.61 52.029.3

13.376.5 5943.91821.r3 44.1,t.i5

IBITDA Margin (%)l') NA 2,1.15 25.71

PATT) 407.36

PAT Margin (o/o)(r)

-0.62

NA
2',79.66

8.23o/.

6.576.8 i900.76
t2.64 10.80 I I 7.13

EPS (Dasic & Diluted)(5) -0.00 0.80 ,l.tt8 1.64

I otal Borrou ings(6) 0.00 711.23

2880.,19

26.3'77.6 646',7.26 4450.23

18.296.4 16536.25 I t350.21Net [,orth(7) 3',7.02

Ro[ (%) (0 9.7lYo 35.95 23.59 27

ROCE (o%) ('g)

Debt - I-quity Ratio(1'')

11.50"/.

0.25

26.09

1.4,1 0.39

22.56

0.39

Operational Beds(ll) t405 561 450

Il'D Volurne 45158 NA

OPD Volumc 484t I 152145 NA

KMC
Spe.ialify
Hospials
(rNDL4.)
Limited

(Standalorc)

2668.8{ I

Notes:
l) EBITD,'I means Earnings before inleresl, taxes, depreciation and dmorlisation expense, uh

been arrtued at by oblaining lhe prortl before tar./ (loss) for the year and adding backrtnahc
deprccialion ahd dnortisdtion and impairmenl expense and rcducing other income;

KPt
ROE provides how efliciently our Compaoy gencratcs prolits lrom
shareholders' fimds.

ROr. e%)

ROCE provides how elliciently our Company generates eamings

from the ital em in the business

Dcbt to Lquiq Ratio is used to mcasurc the lhanciul lcvcmgc ofour
Com and stson benchrnarkcom

EARODA
\.
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8. Comparison of Key Performance Indicators with Listed Industry Companies

While the listed peers mentioned below operate in the same industry as us, and may have similar ofl'erings or end

use applications, our business may be dillerent in terms ofdiffering business models, different product veticals
serviced or locus areas or dil'ferent geographical presence. Below are details of the KPls of our listed peers for
and as at the financial year ended March 31, 2024

40.86v"

14.46

1605

124318

Below are details ofthc KPIS ofour listcd pccrs for and as at the financial ycar ended Marqh 31. 2023.

36. t03.7t 1557 5.64

28.5316.46

10.09

-t.6'7v.
23.18

200

2861256i6
329',760



2) EBll-Dl Margin is calculdled as EBI'I DA as a percen age oJre|enue lrom oryralions:
3) PlT rcpresenls lotdl profit qJler lNlor the yeor / period:
4) PA'|' Margin h calculated qs PA'I'divided by lolal income;

5) Bdsic dnd Diluled EPS = PAT divided by weighted average no. of equity shares ourstanding during
the year/ petiod, os adjusledfor changes in capilol due to Br'!/s & sub-division olequity shares: For
Diluted EPS. the weighted no. oJshares shall inclufu lhe impacl oJ polenli^l cowertible securities.

6) l'olql Borro$'ings are calculaled as tolal ofctffenl qnd non-currenl borrowings:
7) 'Nel v,orth" mean$ the aggregate ralue of the paid-up share capilal and all resemes cteated out oI

the prclls and securities premium accounl and debil or credit balance of profit and loss accounl'
anet deducting lhe oggreg(rte value oJ the accum aled losses, deferred exPenditure and
miscelloneous expenditure nol written of, bttl does nol include rcserves created out ofrevdltalion
of ossets, copital reseme, write-back of deprecidtion and qmolSamarion as per SEBI ICDR
Regulations.

8) ROE is calculdted as PAT divided by T otal Eqrity.
9) ROCE k cdlculoted as EBIT ditided by capital ernployed where (i) EBIT neans EBITDA ninxs

depreciotion and anortisation expense dnd (ii) Capirql enPloyed means Totql Equily t lolal current
& non-currenl borrowings & Leose liabilities:

lq Debt Equity Ratio: This is defined as totuldebt divided by rotal equity. Total debt is rhe sum oftotal
c trenl & non-current borrovings: total equiq/ meons sum of equity share capiml, NCI and other

equiA:
1l) Numbet oloperqtional bed.t includes occupied bedt in the relevantfinancial year or accounting period,

as lhe cqse may be.

9. Weighted average cost ofacquisition

A. The price per share of our Company based o[ the primary/ new issue of shares (equity / convertible
securiti€s)

Lxceptas statcd bcbw. thcrc has bccn no issuance ofEquity Sharcs orconvedible securitics. duringthc l8
months prcccding thc datc ofthis Draft Red llerring Prospectus. where such issuance is equal to or more

than 59'o of thc f'ully dilutcd paid-up sharc capital of the Company (calculated based on thc prc-lssue

capital bclirrc suoh trunsaction(s) and excluding cmployee stock options grantcd but not vested). in a
singlc transaction or multiplc transactions combincd together over a span of30 da) s.

Our Company has made a bonus issue of equity shares in the ratio of 34:l (i.e., 34 new fully paid-up
equity shares for every I existing lully paid-up equity share held) on February 06, 2025. The bonus issue

was approved by our Board ofl)irectors in accordance rvith the applicable laws and regulations.

s.
No.

Drle Of
Allotmcnt

No. Of Eq.
Shrres
Alloacd

l'ace
Vrluc
(Rs.)

lssue
Price
(Rs.)

Nature Of
ConsideratioD

Nrturc Of
Allotmeltt

'I'otsl
Corsiderrtion
(Rs")

l9 06l0l{ t.t6.950 I{) 71: (Xher than cash Allotnenl
Pu6uanl to

Business
'l'ransfer

Agreement*

9.06.i6.2i0.00

19t09t2021 21.1t00 t000 ( ttsh 2.,t8-00-000.00

06t01/1024 t0.200 l r000 Carh 1.02.00.000.00

l -l: r)l lr)15 t.52.000 t25 C.r5h 1.90.00.000.0{.)

I (,tal 3,03,950 ll,-t6J6.250.00
\\ eightcd xrersgc cosl ofacquirition (ln Rs.) -175.86

'Pursuu,tt to B l l duted l.ehruary 18. 2024, I .16,950 Equity Shares were allotted to Mt- Pragnesh Bhargtda.

B. The price per share of our Compr[y bas€d otr the seco[dary sale / acquisitioo of shares (equity /
cotrvertible securities)

'l hcre have bccn no sccondary sale / acquisitions of Lquity Shares or any convertible securities. whcrc
the Promotcr. mcmbcrs ol'thc Promoter Group. or Sharcholder(s) having the right to nominate director(s)
on thc board of directors ofthe Company a.e a party to the transaction (excluding gifts), during thc l8
months prcccding thc datc of this Draft Red Hering Prospectus Herring Prospectus. where cithcr
acquisition or sale is cqual to or morc than 5% ofthe fully diluted paid up share capital ofthe Company
(calculatcd bascd on thc prc*l
options grantcd but not vcstcd)
span of rolling 30 days.

ssuc capital bclbre such transaction(s) and excluding cmployee stock

N
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4Hil. in a single transaction or multiple transactions combined to8cthcr ov
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Weighted average cost of acquisition, Floor Price and Cap Price

,175.86 [.1 [.]Weighted avcragc c,ost of acquisition lbr last l8 months for primarl-
/ rerv issuc of shares (equily/ convqtible securities). excltdine
shifes issucd undcr ESOP 2018 iud issuancc ofbonus shares. duriry
the 18 monl}Is prcceding the date of this certificate. where such

issuzurce is equal to or more than five per cent of the fully diluted
paid-up sharc capital ofour Company (calculated based on thc prc-

lssue capital before such !"nsaction/s and excluding employee stock

options grarted but not vcst€d), in a singlc transaction or multiple
lransactions mmbincd together over a span ol rolling 30 days

l.l I.lNAWeighted average cost of acquisition for last l8 months fol
secondarl sale / acquisition of shares equity/convertible secuities).
u,here our homoters or Promoter Group entities or Promoter Selline
Shareholdcrs or shareholder(s) having the rig.ht to nominatc
direclor(s) in our Board are a pany to the transaction (excluding
gifts). during thc 18 mon$s preceding thc date of $is certificalc
wherc either acquisitiol or sale is equal to or morc than five per cenl

ofthe f-ully dilutcd paid- up share capital ofourCompany (calculated

based on the pre- lssue capital before such transactiorl/s and

excluding cmploycc stock options grantcd butnotvcsted), in a shgle
transaction or multiplc transactions combincd togcthcr over a spar

ofrolling 30 days
'[he above details rclated to WACA have becn ccrtificd by M/s, independent chartcrcd accountants, the indcpcndcnt

auditors ofour Company vide their ceftificale dated December 30, 2023.

I I o be updated in &e Prospectus to be liled with RoC

BARODA
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Prrticulars Weightcd average cost
ofrcquisition (t per

Eouitv Shrres)

IloorPricc* Cap Price*


