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dependent on any particular doctor for providing services to our patients, certain patients may
choose our Hospitals because of the reputation of some of our individual doctor. There is no
assurance that we will be able to retain our doctors or they will continue to provide services to us
or devote the whole of their time to our Hospitals or that our doctors will not prematurely terminate

such arrangements, which they may unilaterally terminate by serving a notice of typically
three months.

Our industry is highly regulated. Any regulatory changes or violations of such rules and
regulations may adversely affect our business, financial condition and results of
operations. \We require certain statutory and regulatory licenses, registrations and approvals to
operate our business, some of which our Company has either received, applied for or is in the
process of application. There can be no assurance that we will be able to obtain these
registrations and approvals including approvals in relations to our operations in a timely manner
or at all. Healthcare providers are subject to a wide variety of governmental, state and local
environmental and occupational health and safety and other laws and regulations. Further, we
are required to obtain and renew from time to time, a number of approvals, accreditations,
licenses, registrations and permits from governmental and regulatory authorities such as in
relation to establishment of Hospitals, operation of our Hospitals, procurement and operation of
medical and other equipment and storage and sale of drugs. In particular, we are required to
obtain certificate of registrations for carrying on certain of our business activities including from
the Government of India, the State Governments and other such regulatory authorities that are
subject to numerous conditions. The regulatory licenses that we require are typically granted for
a limited term and are subject to renewal at the end of such terms. Further, if we fail to comply with
the requirements for applicable quality standards, or if we are otherwise unable to obtain or
renew such quality accreditations in the future, in a timely manner, or at all, our business and
prospects may be adversely affected. We may incur substantial costs in order to comply with
current or future laws, rules and regulations, and we may not be able to maintain, at all times, full
compliance with such laws, regulations, policies and guidelines.

Our Company depends on the knowledge and experience of our Promoter, Dr. Pragnesh
Yashwantsinh Bharpoda, for our growth. The loss of their services may have a material
adverse effect on our business, financial condition and results of operations. Our
Company depends on the management skills and guidance of our Promoter for development of
business strategies, monitoring its successful implementation and meeting future challenges.
Our Promoter had initially started his business by instituting a sole proprietorship under the name

of M/s. Gujarat Kidney and Superspeciality Hospital, under which he has founded the Gujarat
Kidney and Superspeciality Hospital in Vadodara and the Gujarat Multispeciality Hospital in
Godhra, which were subsequently transferred to our Company through the Business Transfer
Agreement. Accordingly, our business and operations are solely dependent upon our Promoter,
his stature and experience in the medical field. We cannot assure you that we shall be able to
identify any replacements of our Promoter, that would be able to carry out the functions and the
responsibilities entrusted by our Company in an efficient manner and would contribute
successfully inthe business and operations of our Company.

Our Company, our Subsidiaries and one of the Entities Controlled by our Company have
incurred losses in Fiscal 2023. Such losses may impact our reputation or business or
financial results, on a consolidated basis.

Our Company, our Subsidiaries and one of the Entities Controlled by our Company have incurred
losses in the past, details of losses based on unaudited proforma condensed combined financial
information which are as under:

(X in lakhs)
Name of the entity Profit/(Loss)
March 31, 2023
Gujarat Kidney and Super speciality Limited (0.62)
Raj Palmland Hospital, Bharuch (62.59)
Surya Hospital and ICU, Borsad (1.57)

Guijarat Kidney and Super speciality Limited become operational company pursuant to business
transfer agreement in FY 2023-24. Prior to FY 2023-24, Company was having no revenue from
operations, however, it had to incur compliance cost, audit expenses and other ancillary
expenses towards keeping Company active and compliant. Hence, in FY 2022-23, the Company
had incurred loss. Similarly, Raj Palmland Hospital had purchased fixed assets and availed loans
during FY 2022-23, which resulted in higher depreciation and interest cost, resulting in loss of
< 62.59 Lakhs. Further, Surya Hospital and ICU reported loss of < 1.57 lakhs during the FY 2023-
24 due to restatement undertaken to align the Partnership firm accounts with those of the other
hospitals as mentioned in unaudited pro forma condensed combined financial information. There
can be no assurance that we, our Subsidiaries or the Entities Controlled by our Company will not
incur losses in any future periods, or that there may not be an adverse effect on our reputation or
business as a result of such losses.

Additional Information for Investors

1. Our Company has not undertaken any pre-IPO placement and our Promoters and members of Promoter Group have not undertaken any transactions of shares aggregating to 1% or more of the paid-up equity share capital of our Company from the date of the draft red heming

prospectus till date.
2. Shareholding details of our Promoters, members of our Promoter Group and additional top 10 Shareholders of our Company as at Allotment

Sr. Pre-lssue . Post-Issue shareholding as at Allotment
No. Mame of Shareholder Number of Equity Shares Percentage of total pre-lssue At the lower end of the Price Band (<108) At the upper end of the Price Band (¥114)
paidup Equity Share capital on Number of Equity Shares of Percentage of total post-lssue | Number of Equity Shares Percentage of total post-lssue
a fully diluted basis face value ¥2 each held on paid up Equity Share capital of face value ¥2 each held on paid up Equity Share capital
a fully diluted basis on a fully diluted basis a fully diluted basis on a fully diluted basis
Promoters
1. | Dr. Pragnesh Yashwantsinh Bharpoda 3,00,84,250 5292 3,00,84,250 38.15 3.00,84,250 38.15
2. | Dr. Yashwantsingh Motisingh Bharpoda 87,50,000 ' 15.39 87,50,000 ' 11.10 87,50,000 ' 11.10
3. | Anitaben Yashvantsinh Bharpoda 87,50,000 | 15,39 87,50,000 | 11.10 87.50,000 | 11.10
4. | Dr. Bhartiben Pragnesh Bharpoda 8748475 | 15.39 8749475 | 11.10 87,49,475 | 11.10
' Total (A) ' 5,63,33,725 | 99.10 5,63,33,725 | 71.45 5,63,33,725 | 71.45
Promoters' Group

1. | Nikita Yashvantsinh Bharpoda 175 Negligible | 175 Negligible 175 Negligible
' Total (B) ' 175 Negligible 175 | Negligible | 175 Negligible

| o Additional top ten shareholders . -
1. | Hitendra Khatedia 175 Negligible ' 175 Negligible 175 Negligible
2. | Vivekkumar Laxmanbhai Patel 509175 090 509175 085 509175 0.65
. Total (C) 509350 0.90 509350 0.65 509350 0.65
Total (D) =(A + B +C} 56843250 100.00 56843250 72.10 56843250 72.10

*subject to finalisation of basis of aliotment

BASIS FOR ISSUE PRICE

The |ssua Prica will be determined by our Company in consultation with tha BRLM, on the basis of assessmant of markat dermand for the Equity Shares issued through tha Book waighlod aversge number of Eguity Shares outsianoing dunng the yesr/ period, after considering impact of bonws isste and Sub division of equily shares, for all pariods
Building Procass and on the basis of the qualitative and quantitative fackors as described below. The face value of the Equity Shares is $2/- each and the Floor Price i 54 times the presehfed;

face value of Equity Shares and Cap Price is 57 fimes the face value of Equity Shares (2) Diluted EPS (¥) = Diluted earnings per share is calculated by dividing the Proforma Consofidated Profit for the year/ period [atiibetabie fo owners of fhe company) divided by
Investars should also rafer to the sections “Risk Faclors™, "Our Business”, “Firanclal informaltion” and “"Management's Discussion and Analysis of Financial Posifion and Results of the weighted average number of equily Shares owlsfanding during the pear / penod as adiusted for the effects of aif dilufive potenbal Equity Shares outsfanding during the
Operations "heginning on pages 35, 214, 238 and 436 of the RHF, respectively, to have aninformed view before making an imvestment decision year, fany and affer considering impacl of bonus isswe and Sub division of aquily shares. forall panods presented,

Qualitative Factors (3] Eamings per Shara cafculations are in stoordance with the nolified Indian Accounting Standard 33 ‘Eamings per share

Sorme of the qualitative factars and our strangihs which form the basis for computing the 1ssue Prics are: (4] Weighted average number of Equity Shares is the number of Equily Shares outstanding af the beginning of the year adiustad by the number of Equity Shares issued oiring

*  Pre-eminencein renal sciences, with established sub-superspecialfies in urology and strong capabiliies in olher speciaiiies; ther yearmuitiplied by the Kime warghting factor. The time weighting factor is the number of days for which the specific shares are outstanding as a proportion of fofa numbar of
daysdunng the year;

+ Right-sized , ull sernce and strategically located hospitals leadmg to high return on capital; | ; o = _ o _ . ) ; o
+ Ability o atiract, irain and retain quality medical professionals (4] The above slalemenf should be read with Sigrificant Accounting Poficies and the Noles o the Proforma Consolidaled Financial Stafements a5 appearing in Proforma
51 g JE: ' o 2o Comsalitated Financial Stalements;

v v truciure. 285 2 v : ty, ng | \ s : . . ;

In':. n.slrnant i mfr.:.rs_ru.,ﬁ o F@EE?‘? a0 £lnical e:-:-:s:llnnu:e -:I!“x Ing-arioabiity-and a:sleong vaiie propaetion for siakaholders; {6} Pursuant o a resolufion passed af the general meeling of sharsholders daled July 22, 2024, our Company has approved sub-givision of 1 (one) Equily Share of face value of
+ Track record of operating and financial perfurmance and growih; ¥ 10 sach info 5 (Five) Equity Shares of face value ofT 2% each Accordingly, the fssued, subscribed and paid-up share capital of the Company was subdhvided from 3, 16,850
* Professional management and expenenced leadership equily shares of face value of T 10 each fo 15,84, 750 equily shares of face value of T2 each. The impact of such sub-division of shares has been refrospectively considersd for
For further detgils, please see "Our Busingss - Our Competfive Sirengths"on page 217 of the RHP Ihe computation of eamings per share, as par the requiremeant / panciples of ind AS 33, a5 appiicabie
Quantitative Factors (71 Pursuant to & resolulion passed by our Board on February 4, 2025 and a resolution passed by our Sharafiolders on February 5, 2025, Ihe issuance of 5,530,771, 500 equity
Cartain information presanted in this section relating to our Company is based on and derved from the Restated Consolidated Financial Statements and Proforma Consolidated shares equity shares of face vaiue T 2 each by way of a bonus issue in the ratio of 34 Equity Share for every one equily share of face value T2 each heid, was approved. which
Financial Statements. For detads, ses ‘Financial informalion”baginning on page 288 of the RHP. WEre atolied on Febvwary 6, 2025, Such Eginty Shares allotted pursuant fo the bonus [ssue are retrospectively consioered for the compitalion of basic EPS and dited EPS

Soma of the quantitative factors, which may form the basis for computing the [ssue Price, are as follows! : . acmrd.a-_nce b S‘IJ_‘E 'ff:'ra” rm_’: carﬂndﬁ_r S ST SO i _ i .
1, BASIC AND DILUTED EARNINGS PER SHARE (“EPS"): 2, Price to Earnings ("P/E") ratio in relation to Price Band of T108 to 114 per Equity Share: As per the Restated Consolidated Financial Staternents:

For the Year / Period PIE at the lower end of Price Band PIE at the upper end of Price Band

As per the Restated Consohdated Financisl Statements. ) - _ _ (number of times)* 2 (nixhoer of fimesl %
For the Year { Period Baszic & Diluted EPS (In ) Weaight . . e - : : -
Fiscal 2035 185 { 1 Eased an E?t:]lc EFS for TIE-FE! 2025 ; _ EEf.ﬂ_E!- _ B61.62
e 1 r Based an Diluted EPS for Fiscal 2025 5B38 E1.62
EEE: gg;: r g:z i f *To be updated in the Prospeciug to be fed with the RoC
Weightad Average - |08 i AS PER THE FHC!F_DHMA CONSOLIDATED FINANCIAL STATEMENTS: :
‘I'.'n-.;;e month period ended June 30, 2025° { 085 For the Year ! Period FiE at the lower en:_i of Price Band P/E at the upper unr_;l of Price Band
_ ' - {number of times)* < (number of times)* <
Torennaalaad Based on Basic EPS for Fiscal 2025 ' T AT ' 35,44
e Based on Diluted EPS for Fiscal 2025 3737 3944

(1) Basic EPS (¥)= Bazic earmimgs per share is caiculated by dividing fve Restated Consolidated Proft fov the year/ peviod {slirbufable fo owners of the company] divided by ihe
weighted srerage number of Equily Shares outsfamding ouring the year/ penod, after considering the impact of bonus issuwe and sub division of equily shaves, Tor & penads
presentad,

(2] Ditted EPS [¥) = Diuted eamings per share (s catcwlated by dividing the Restated Consolfdated Profit for the year/ perod (attmbutable to owners of the company) divided by

*To be updated in the Prospectus to be fled with the RoC
3, Industry P/E ratio
Based on the peer group information {excluding our Company) givan below in this section:

the weighted average number of equity Shares outstanding duning the year period as adiusted for e effects of all diulive potential Equity Shares cutstanding during the year Particulars _ P/E Ratio (No. of times)
£paried, iFany and after considening the impact of bomus issbe and sub division of eguity shaves, for af poriods presented Highest 5584
(3] Eamings per Share calcutations are in accordance with the Indtan Accounting Standard 13 ‘Eamings per shara | | Lowest ' 74 51

{4) Weighted average number of Equity Shares are the number of Equily Shares autstanding af the beginning of the vear adfusted by the number of Equity Shares issted / bought Industry Composite 44.32
back duning the vear mulhiplied by the time weighting facfor The time weighling factor is the number of days for which the specific shares are outsianding 55 a proportion of Notos y
folal number of days dunng the vear:

{a) The above statement showld be read with Significant Acsounbing Policies and the Nofss to the Restated Consoldated Financial Statements as appeanng in Restated
Consolidated Financial Statements; of the BHE:

(6] Wairhled average = Aggragate of year-wise weighfed EPS ahvided by the aggreqate of weights L, (EPS ¥ Waight) foreach vear/Todal of weights (2] Theindustry P/E rafic mentioned above is based on the parameters for the Fiscal 2025,
() Pursuan! fo & resolution passed at the genersl meeting of sharehoiders dafed July 22, 2024, our Company has approved sub-division of 1 jone) Equity Share of face value of | 4 Return on Net Worth ["RoNW™)
T 10~eachinto 5 (Fivel Equity Shares of face vale of T 2% each, Accardingly, the fssued, subscribed and paig-up shane capital of the Company was sutrdhaded from 3, 16 850
Baiuily shares of face valua o 10each fo 15,84, a0 equily shanas of face value of ¥ 2 pach, The impact of such sub-division of shares fas boen refrospeciialy congsidarad fiov

(1) The induslry high and low hag beah considerad from e ndustry peers sel provided later in this chapter, The indus!ry compaosie has been calculaned a5 the anthmelic Sverage
FYE ofthe industry peers sel diztiosed intiis seclion. Forfurther defails, see "Basis forlssue Price-Comparison of Accounting Ratios with Listed Inguslny Peers” on page 150

As per the Restated Consobidatad Financial Siatemants:

the computation of eamings pershare, a8 perthe reguiremant / principles ofind AS 33, as applicatie. | For the Year { Period | RoNW % | Weight
{d) Purstant to a resolution passed by our Board an Februiary 4, 2025 and a resotiion passed by our Shanshaloers on Febrsary 5, 2025, the issuance of 5,50, 71,500 equity F_:scal E':'E'R‘ _ 3!3' E“_:f‘? _ 3 i
shares equity shares of face value T2 each by way of @ bonus issue in the ratio of 34 Equily Share for every one eguily share of face value 22 each held, was spproved, which Fiscal 2024 . 15.86% . 2
were alioffed on February &, 2025, Such Equily Shares allofied pursuent to ife bonus izsie are refrozpectively considered for the computalion of hasic EFS and ditted EFS Fiscal 2023 ~1.67% 1
in accordance with Ind AS 33 for all the Catendar Yearspenods presented Wesghted Average ' 23.32% '
AS DERIVED FROM THE PROFORMA CONSOLIDATED FINANCIAL STATEMEHTS_: . B " Tnree month peniod ended June 30, 2025° ' 15.85%
For the Year | Period _ Bazic & Diluted EPS (in ) _ Waight “Not annuafised '
Fiscal 2025 _ .89 _ ) Motes:
Fiscal 2024 _ 207 _ 2 {1l ReturmnanNetworth (%) = Restated Consolidafed Profif for the year penod (atinbutable fo owners of the company| divided by Net worth as at the end of the year/ period.
Fiscal 2023 . 1.90 1 {2} “Net worth” means the agaregate vaiue of the paid-up share capital and all resenves created out of the profits and securitios premium sccount and debit or credit balance of
Weightad Avarage 258 provfif and foss accound, siter deduching the aggregele vaiue of the sccumulafed loases, deferred expendifure and miscelaneous expenditure nof writhen of, as per the
Thres month period ended June 30, 2025° [ 137 mar&m_n' congohdaled .ﬁ'nar.'-:fa_r slatements, but ooes nat include resarvas craalad owl of revalualion of azsels, capifal reserve, write-back of deprociation and amalgamalion
"Not annuabsed ' as per the SEBIICOR Reguiahons as on June 30, 2025, March 31, 2025 March 31, 2024 and March 31, 2023
Noles: (3] Weighted average = Aggregate of year-wise weighled Feturm on Nel worlf divided by the aggregate of weights-ie. {Refum on Ned worth x Weightl for each year/ Tofal of

walgnls,

(1) Basic EPE R = Basl eamimgs pershare iz calcwalted by dividing the Proforma Consalldafed Profit for the vesr/ penod (afinbulable fo owners of the company] divided by the

Combnued on next page...
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