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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
NOT FOR RELEASE, PUBLICATION OR DISTRIEUTION, DIRECTLY OR INDIRECTLY, OUTSIDE INDIA.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE LIMITED AND NATIONAL STOCK EXCHANGE OF INDiA LIMITED (“BSE". AND TOGETHER WITH NSE, THE “STOCK EXCHANGES"] |N COMPLIANCE WITH CHAPTER Il OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE
OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (“SEBI ICDR REGULATIONS")

Gujarat Superspeciality Hospital

(Fledse scan the (R code
ko view the RHP)

GUJARAT KIDNEY AND SUPER SPECIALITY LIMITED

(TO BE LISTED ON THE MAIN BOARD OF BSE AND NSE)

Gugarat Kidney And Super Speciality Limited (the “Tssuer” or the "Company”was incorporated ender the name and style of Vihaan Medicars Private Limited', a private limited company under the Companies Act, 2093, pursuant to 2 cerbificate of incorporation dated Dacember 20, 2018 issued by the Registrar of Companies, Central Begistration Centre. Subsaquently, in
order o align our name with the business carmied out by our Company of offering mufti-speciality and super-speciality medical services, pursuant o a resolution passed by our Board of Directars in their meeting hedd on September 04, 2023, and by our Shareholders in an extraordinary general mesting held on September 06, 2023, the name of our Company was changed
1o 'Gujarat Kidney and Super Speciality Private Limited' and a fresh certificate of ncorporation dated September 13, 2023 was issued by the Registrar of Companies, Gujarat al Ahmedabad. Further, our Company was converlad Into a pubbc limited company pursuant to a resolution passed by our Board of Directors In their meeting held on November 02, 2023 and by our
Shareholders in an extraordinary general meeding held on Movember 04, 2023 and consequently the name of our Company was changed to 'Gujarat Kidney and Super Speciality Limited' and a fresh certificate of incorporation dated Movember 24, 2023 wasissued by the Registrar of Companies, Gujarat at Ahmedabad. For further detals, including in relabion io change in
nameof our Company, see "Hisfory and Certain Corporate Matters" on page 2450f the red heming prospecius dated December 12, 2025 ("RHP” or "Red Herring Prospectus ) filed with ihe RoC
Registered Office: Plot No. 1, City Sarve No. 153714, Jelalpur Road, Gokak Mill Compound, Alkapuri, Vadodara = 390 020, Gujaral, India; Telephone: +91 265 298 4300; Website: www.quiaratsuperspecialityhospital.com;
Contact Person: Niki Paresh Tiwan, Company Secretary and Compliance Officer; E-mail: info@gujaraisuperspeciaityhospital.com; Corporate identity Number: UBS300G201 SPLECTT1558

OUR PROMOTERS: DR. PRAGNESH YASHWANTSINH BHARPODA, DR. BHARTIBEN PRAGNESH BHARPODA,
DR. YASHWANTSINGH MOTISINH BHARPODA AND ANITABEN YASHWANTSINH BHARPODA

INITIAL PUBLIC OFFERING OF UP TO 2,20,00,000 EQUITY SHARES OF FACE VALUE OF T2 EACH ("EQUITY SHARES") OF OUR COMPANY FOR CASHAT APRICE OF ¥[«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF 3T«] PER EQUITY SHARE) (“ISSUE PRICE") AGGREGATING UP TO T[]
LAKHS (“ISSUE"). THEISSUE SHALL CONSTITUTE [#]% OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

PRICE BAND: 3108 TO <114 PER EQUITY SHARE OF FACE VALUE OF <2 EACH.
THE FLOOR PRICE IS 54 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 57 TIMES THE FACE VALUE OF THE EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 128 EQUITY SHARES OF FACE VALUE OF <2 EACH AND
IN MULTIPLES OF 128 EQUITY SHARES OF FACE VALUE OF 2 EACH THEREAFTER.
THE PRICE TO EARNINGS RATIO (“P/E”) BASED ON DILUTED EPS FOR FINANCIAL YEAR ENDED 2025 FOR THE COMPANY
AT THE UPPER END OF THE PRICE BAND IS 61.62 TIMES AND AT THE LOWER END OF THE PRICE BAND IS 58.38 TIMES.
WEIGHTED AVERAGE RETURN ON NETWORTH FOR LAST THREE FISCAL YEARS IS 23.32%.

Particulars | Fresh Issue Size (Rs. In Lakhs) Offer for Sale (OFS) Company Size (Rs. In Lakhs)
Floor Price (i.e. Rs. 108 per Equity Share) 23,760.00 - 85,150.71
Cap Price (i.e. Rs. 114 per Equity Share) 25,080.00 89,881.31

BID/ISSUE ANCHOR INVESTOR BIDDING DATE FRIDAY, DECEMBER 19, 2025
PROGRAMME BID/ISSUE OPENS ON MONDAY, DECEMBER 22, 2025*
BID/ ISSUE CLOSES ON WEDNESDAY, DECEMBER 24, 2025%
*The Anchar Investor Biddsswe Penod shall be one Working Oay prioe fo the Bidissue Opening Date, | * UP mandale end time and date shall be &l 5:00 pmon the Bidasue Cloging Date

Our Company is engaged in providing integrated healthcare services in Gujarat through a chain of mid-sized multispeciality hospitals with a focus on secondary and tertiary
care. Our services comprise secondary surgical services and tertiary super-speciality surgical services.

The Issue is being made through the Book Building Process pursuant to Regulation 6(2) of the SEBI ICDR Regulations.
QIB Portion: Not less than 75% of the Issue | Non-Institutional Portion: Not more than 15% of the Issue | Retail Portion: Not more than 10% of the Issue
THE EQUITY SHARES WILL GET LISTED ON THE MAINBOARD OF BSE AND NSE. BSE SHALL BE THE DESIGNATED STOCK EXCHANGE.

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST RELY ONLY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF THE ISSUE, INCLUDING
THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE ISSUE AVAILABLE IN ANY MANNER. IN RELATION TO PRICE BAND,
POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRE-ISSUE AND PRICE BAND ADVERTISEMENT FOR THE ISSUE AND SHOULD NOT RELY ON ANY MEDIA ARTICLES/
REPORTS IN RELATION TO THE VALUATION OF THE COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHERBY THE COMPANY OR THE BRLM.

In accordance with the recommendation of a committee of Independent Directors of our Company, pursuant to their resolution dated December 15, 2025, the above provided price
band is justified based on quantitative factors/ KPIs vis-a-vis the weighted average cost of acquisition ("WACA") of secondary transaction(s) as disclosed in the “Basis for Issue
Price” section beginning on the page 145 of the RHP and provided below in this advertisement.

Risk to Investors

For details, refer to section titled “Risk Factors” on page 35 of the RHP.

Our Company proposes fo use a portion of the Net Proceeds from the Issue for
acquisition of Parekhs Hospital Private Limited, following which our Company will be
responsible for overseeing and managing the Parekhs Hospital.

Our Company proposes to use a portion of the Net Proceeds from the Issue for part-payment of
purchase consideration for the acquisition of the Parekhs Hospital Private Limited. See "Objects
of the Issue — Proposed Acquisition of “Parekhs Hospital Pvi. Limited” at Ahmedabad” on page
118 of the Red Herring Prospectus. With respect to acquisition of Parekhs Hospital Private
Limited, our Company had entered into Term Sheet on February 28, 2025 for acquiring 100% of
the share capital for total consideration of % 7,900 lakhs (including T 100 lakhs non-compete fees
and < 200 lakhs of exclusivity fees). Our Company proposes to use issue proceeds amounting to
< 7,700 lakhs towards payment of consideration. We have limited business operating history and
had never acquired companies of the size and scale of Parekhs Hospital Private Limited. The
term sheet further provides for exclusivity period of upto January 31, 2026 (extended from
September 30, 2025) to complete the acquisition process or such other mutually extended
timelines, post which the term sheet expires. Our Company had paid < 30 lakhs of Non-
Refundable Exclusivity fees and < 170 lakhs towards Refundable Exclusivity fees. For further
details, see "Proposed Acquisition” on page 207 of the Red Herring Prospectus. The integration
of Parekh Hospital with our business may face challenges due to potential changes in regulatory
policies affecting the healthcare industry. Our industry is a regulated sector and approvals
required for the integration in light of any change in regulatory policies may face delays. These
changes could lead to stricter compliance requirements or increased operational costs. Such
increase compliance burden and cost may adversely affect our business and financial operation.
Our Company proposes to utilise a portion of the Net Proceeds from the Issue fowards
making part-payment of purchase consideration for the acquisition of Ashwini Medical
Centre, pursuantto the Acquisition Agreement.

Pursuant to the Acquisition Agreement and the Acquisition Agreement — Il, our Company
acquired the entire business of M/s Ashwini Medical Centre and M/s. Ashwini Medical Store,
respectively, for a lump sum consideration equal to T 1,400 lakhs and T 100 lakhs, respectively.
Our Company proposes to utilise a portion of the Net Proceeds of the Issue towards making part-
payment of purchase consideration for the acquisition of M/s. Ashwini Medical Centre
undertaken in terms of the Acquisition Agreement. For further details, please see “Objects of the
Issue — Part-payment of purchase consideration for the already acquired “Ashwini Medical
Centre” hospital” and “History and Certain Corporate Matters — Details regarding material
acquisitions or divestments of business/undertakings, mergers or amalgamation”on pages 121
and 250, respectively of the Red Herring Prospectus. Our Company had entered into the
Acquisition Agreement for acquiring the entire business of M/s Ashwini Medical Centre, along
with all the assets and liabilities as well as all rights and obligations on a silump sale basisand on a
going concern basis for a lump sum consideration equal to ¥ 1,400 lakhs. Our Company was
required to pay a lump sum purchase consideration of ¥ 1,400 lakhs, in the manner provided in
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the Acquisition Agreement. As on date of the Red Herring Prospectus, the entire business and
operations of M/s. Ashwini Medical Centre including, its movable and immovable properties,
other assets and liabilities have been transferred to our Company, on a slump sale basis. Our
Company is yet to pay an amount of ¥ 1,240 lakhs towards the purchase consideration to the
partners of M/s. Ashwini Medical Centre, in accordance with the Acquisition Agreement. We
propose to pay the balance amount of ¥ 1,240 lakhs from the Net Proceeds of this Issue. The
Acquisition Agreement provide for limited representations and warranties, primarily concerning
payment obligations, transfer of assets and liabilities, and possible impact where payment not
made and transitional compliances, which may limit our Company's recourse under the said
arrangements. All of these risks, as well as the others that typically accompany a large
transaction such as the acquisition, could adversely affect our business, financial condition or
results of operations.

Our proposed plans with respect to funding the capital expenditure requirement for
construction of new hospital are subject to the risk of unanticipated delays in obtaining
approvals and delay in placing of orders, which could adversely affect our expansion
plans.

Our Company is proposing to establishing a women healthcare hospital in Vadodara and intend
to utilise a portion of the Net Proceeds from the Issue for capital expenditure requirements
towards setting up of a new hospital in Vadodara. Developing and operating new hospitals/
facilities could also be subject to certain risks, including, delays in construction or delays or failure
to secure approvals; inability to obtain the requisite financing at favourable costs if at all;
difficulties arising from coordinating and consolidating corporate and administrative functions;
difficulties in procuring equipment or recruiting and retaining healthcare professionals; and
unforeseen legal, regulatory, contractual, labour or other issues. There is no assurance that we
will be able to procure favourable terms i.e., securing financing at competitive renegotiating
favourable terms for procurement of equipment, recruitment of qualified healthcare
professionals and the lease agreement for the property is renewed on commercially acceptable
terms or that such projects will be completed in a timely manner, or atall.

While we will apply for all necessary approvals pertaining to the new hospital proposed to be
constructed in Vadodara, in the case of failure to obtain licenses, could adversely affect our future
prospects. Further, we have entered into a lease deed with Mr. Rakesh Chhatrasinh Bakaliya for
obtaining the land on which the proposed hospital shall be situated on lease basis. While, the
tenure of the said lease is for a period of seven years, however we cannot assure you that the
lease deed shall be terminated, on account of a breach of the terms of the lease deeds, including
delay in payment or non-payment of rent, usage of the property other than for the purposes for
which it has been leased. Further, if we are unable to manage the growth of our business or
successfully commence operations of, or integrate, newly developed hospitals/ facilities, our
reputation and ability to compete effectively could be impaired, which would have a material
adverse impact on our business, financial condition and results of operations.

Comhinued an next page. .
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Acquisition of Harmony Medicare Private Limited has been undertaken subsequent to the
three month period ended June 30, 2025. Accordingly, the Restated Financial Statements
do not include the financial information pertaining the said acquisition. Hence, our
Restated Financial Statements for the three month period ended June 30, 2025 and the
Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023, are not
analogous and comparable to any future financial results/statements that we may
prepare: Our Proforma Consolidated Financial Statements set forth an illustrative situation to
highlight the impact of the recent acquisitions undertaken by our Company of Harmony Medicare
Private Limited, including the results of operations and the financial position that would have
resulted, had the acquisitions been completed during the period presented therein. Accordingly,
our Proforma Consolidated Financial Statements may not necessarily be indicative of what our
actual results of operations, financial position and cash flows would have been for such periods
or as of such dates, nor are these intended to be indicative of expected results or operations in
the future periods or our future financial position.

As a result of our limited operating history, we may not be able to compete successfully,
and it may be difficult to evaluate our business and future operating results on the basis of
our past performance: While, our Company was incorporated in 2019, however the business of
operating a chain of mid-sized multi-speciality hospitals in central Gujarat and providing
integrated healthcare services was transferred to our Company from M/s. Gujarat Kidney and
Superspeciality Hospital, pursuant to the Business Transfer Agreement dated February 18, 2024
executed between our one of the Promoter as well as Chairman and Managing Director of our
Company, Dr. Pragnesh Yashwantsinh Bharpoda and our Company. Pursuant to the said

fransfer, the hospital in Vadodara and Godhra operated by M/s. Gujarat Kidney and

Superspeciality Hospital, along with its ongoing business operations, licenses, employees,
consultants, movable assets, etc., were transferred to our Company on a going concern basis.
While, our Promoters hold a collective experience of more than four decades in the medical
industry, however our Company commenced its business operations in 2024. Due to our limited
operating history, the investors may not be able to evaluate our business, future prospects and
viabllity.

Given our limited greenfield project experience and the complexities of adopting new
technologies and processes, we may face challenges in planning, developing, and
executing new facilities, including hospitals and other infrastructure: Our company is
relatively new to greenfield projects, which involve the planning, development, and execution of
new facilities, such as hospitals and other infrastructure. However, one of the promoters and
Managing Director Dr. Pragnesh Bharpoda has a limited experience in execution of greenfield
project i.e. consfruction of Gujarat Kidney and Super Speciality Hospital. These greenfield
projects inherently carry risks, including delays in construction, cost overruns, and challenges in
meeting regulatory and operational requirements. Due to our limited experience, we may
encounter difficulties in completing these projects on time and within budget, which could have a
negative impact on our financial performance, business operations, and overall reputation.

The land and buildings of our Registered Office and certain hospitals are leased or
consented to us. Any issues with the owners’title, or any breach, expiry, or non-renewal of
these arrangements on favourable terms, could disrupt operations and materially affect
our business, financial condition, results of operations, and cash flows.

Our Registered Office and our Hospitals are held on a leasehold / consented basis. The details of these are as below:

'S.No. Hospital

1. Gujarat Kidney & Super Speciality
Hospital, Vadodara

Property Description

Gokak Mill Compound, Alkapuri,
Vadodara — 390 020, Gujarat, India

2. | Gujarat Multispeciality hospital,

' Plot No. 1, City Sarve No. 1537/A, Jetalpur Road,

| Shreeji Tiles, Opposite IOCL petrol pump, Bamroli Road,

Term
Seven (07) Years

 Commencement date = Expiry Date
January 23, 2025 January 22, 2032

" Nine (09) years and 11 ' December 1,2022 | October 31, 2032

| Godhra Vavdio Buzarg, Godhara — 389 001, Gujarat, India (Eleven) months
3. RajPalmland Hospital Pvt. Ltd, | Railway station road, Falshruti Nagar, Moficer Jin | Five (05) years | April 1, 2022 | March 31, 2027
Bharuch Hospital ' Compound, Bharuch — 392001, Gujarat, India | | | |
4, Surya Hospital & ICU Hospital, Shan Aroma Complex, opposite SURYA MANDIR, Ishvar = Nine (09) years October 1, 2024 September 30, 2033
- Borsad ' Krupa Society, Borsad, Gujarat 388540 India | | |
5. Proposed New Women Hospital | Mouje Village : Sama Khata no. 5588, R.S. No. 647/1 Seven (07) years January 23, 2025 January 22, 2032
~ inVadodara | _ _ |
6. Guijarat Surgical in Vadodara 3, City Park, New Sama Road, Sahkar Nagar 4, Near 11 months October 01, 2025 August 31, 2026

Chanakyapuri, New Sama, Vadodara, Gujarat — 390008

7. Apex Multispeciality and Trauma

Center in Bharuch ' Bharuch 392001

' Block No 83/2 & 84/2, Plot No 12, Labheshwar Complex,

| Zadeshwar, Bharuch

Any use of the leased / consented premises pursuant to the lease deeds will have to be in
compliance with the terms and conditions contained in such lease deeds. Our Company incurs
expenditure due to leasing of space for our Hospitals and Registered Office. The table below
indicates expenses incurred under leases along with a percentage of total lease expenses forthe
three month period ended June 30, 2025 and the Fiscals 2025, 2024 and 2023:

Based on Restated Consolidated Financial Statements

Particulars Three-month period 'March ' March ' March

| ended June 30,2025 | 31,2025 | 31,2024 | 31, 2023
Expenses under the 28.83 92.71 6.96

 leases (in < lakhs)

% of total expenses | 3.71% 1336% [ 2.17% | 0.00%

Based on Unaudited Prufbrma 'Cundensed Cumbi’ned Financiéi.\"- Statements

Particulars Three-month period | March | March | March
I  endedJune30,2025 31,2025 31,204 31,2023
 Expenses under the 74.14 298.09 244.20 181.18
leases (in X lakhs) | .E | |

% of total expenses 1 3.78% 3.16% 2.88% | 2.53%

In the event, we are required to vacate our prnpérties, especiélly our Hospitals and our
Registered Office our business operations may come to a standstill.

Our revenues are significantly dependent on our Gujarat Kidney Hospital in Vadodara,
Gujarat. Further, majority of the Hospitals of our Company, entities controlled by our
Company and our Subsidiaries are located in the central Gujarat: We derive significant
revenue from our Gujarat Kidney and Superspeciality Hospital in Vadodara, Gujarat. Further,
majority of the Hospitals of our Company, entities controlled by our Company as well as of our
Subsidiaries are concentrated in Central Gujarat, therefore, any localized social unrest and
natural disaster in and around Gujarat could have material adverse effect on our business and
financial condition. The following table is as per unaudited proforma condensed combined

financial statements sets forth the revenue breakup of our Company from each of the regions for ||

the periods indicated:
(X in lakhs except %)

Region | 2 _ _Revenue from operations -
Three- | %of @ Fiscal | %of @ Fiscal  %of | Fiscal | % of
month Revenue 2025 |Revenue 2024 Revenue 2023 Revenue ||
period | from from from from
ended | Opera- Opera- Opera- Opera-
June tions tions tions tions

| 30, 2025

'Central | 1,253.67 | 4032 444973 37.09 337574 3263 [2,848.46 33.20

Gujarat

‘North | 571.95 | 1840 '2,566.69  21.39 263559 2548 |2408.44 28.07

Gujarat

'South [1,283.39| 4128 [4,981.04| 4152 4733282 4189 |3,32229| 3873

Gujara

Total 3,109.01 100.00 11,997.46 100.00 10,344.15 100.00 8,579.19 100.00

®® © 0 ©

| 2nd Floor, No 3013, Ward 08, Adarsh Market, Panchbatti,
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Ten (10) Years | March 01, 2023 | February 29, 2032

' Fifteen (15) Years " August 1, 2023 | July 31, 2038

Any material impact on our revenues from our Gujarat Kidney Super Speciality Hospital,
including by reason of a reduction in patient footfall, regulatory changes, reputational harm,
liabilities on account of medical negligence, adverse publicity or natural calamities and increased
competition, could have a material adverse effect on our business, financial condition and results
of operations.

Our insurance coverage may not adequately cover all damages arising out of the claims
against our Hospitals: Our existing insurance may not be sufficient to cover all damages,
whether foreseeable or not. Further, while we maintain insurance against professional errors and

‘| negligence for medical services provided at our Hospitals, there is no certainty that such

insurance will be adequate to cover all claims arising from medical negligence or malpractice.

| We maintain insurance policies to cover certain risks, including, among other, fire, burglary,
| professional negligence, damage to vehicle and equipment. The rising costs of insurance premia
| could have a material adverse effect on our business, financial condition, results of operations,

cash flows and prospects. We may not be insured for certain types of risks and losses that we
may also be subject to, as such risks are either uninsurable or that relevant insurances are not

' | available on commercially acceptable terms. To the extent that we suffer loss or damage for

events for which we are not insured or for which our insurance is inadequate, the loss would have

| to be borne by us, and, as a result, our business, financial condition, results of operations, cash

flows and prospects could be adversely affected.

We are highly dependent on our healthcare professionals including doctors and nurses,
and any future inability to attract/ retain such professionals will adversely affect our
business, financial condition and results of operations. Our operations depend on the skills,
efforts, ability and experience of our healthcare professionals including doctors and nurses at our
Hospitals. In the event, we are unable to attract or retain professionals, quality of services may be
impacted, thereby resulting in a loss of revenue from operations. Set out below are details in
relation to the attrition rate for our doctors and nurses for the periods indicated:

Particulars Numbers as at
‘Three Month period | Fiscal 2025 | Fiscal 2024 | Fiscal 2023
‘ended June 30, 2025
Full time Doctors |89 ' 91 106 1106
Visiting 1238 1238 - 209 1199
 Consultants® | _ | |
7| | Nurses 332 1303 . 306 309
Particulars | Attrition rate
Full time 2.99% 1 2.40% - 1.02% 2.53%
' Doctors | | |
' Visiting 2.10% 2.39% 2.51%
| Consultants
| Nurses 10.85% | 2.66% 12.91%

"Visiting doctors are not full-time employees ofthe Company.

| There is no assurance that the attrition amongst our healthcare professionals will not increase in

the future. Our doctors work with us as consultants under various arrangements including on a

| fixed fee basis (fixed monthly remuneration) and pay-for-services model (remuneration is

calculated based on number of visits and other services provided and does not include any fixed
monthly remuneration), and are permitted to practice outside of our Hospital beyond the
committed business hours and to work at Hospitals that compete with us. Even though we are not

Codineed on next page. ..
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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
requlations 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
alimited 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 nof 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 Guijarat
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 in the 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:

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

Gujarat 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, Qur 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 herring

prospectus till date.

2. Shareholding details of our Promoters, members of our Promoter Group and additional top 10 Shareholders of our Company as atAllotment:

Sr. | | Pre-Issue |
No. Name of Shareholder Number of Equity Shares Percentage of total pre-Issue

paidup Equity Share capital on |

Number of Equity Shares of

Post-Issue shareholding as at Allotment*
At the lower end of the Price Band (Y108} | At the upper end of the Price Band (T114) _
Percentage of total post-Issue Mumber of Equity Shares Percentage of total post-lssue

a fully diluted basis face value T2 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 52.92 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 B7,50,000 15.39 87,50,000 11.10 87,50,000 11.10
| 4. | Dr. Bhartiben Pragnesh Bharpoda 87,49,475 15.39 87,49 475 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
. | | | ) Additional top ten shareholders o | -
' 1. | Hitendra Khatedia 175 Negligible | 175 | Negligible | 175 Negligible
| 2. | Vivekkumar Laxmanbhai Patel | 509175 0.90 509175 | 0.65 | 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 fo finalisation of basis of allotment
BASIS FOR ISSUE PRICE

The Issue Price will be determined by our Company in consuitation with the BELM, on the basis of assessment of mearked demand for the Equety Shares issued through the Book
Buikding Process and on the basis of the qualitative and quantitative factors as described below, The face value of the Equity Shares is T21- each and the Floor Price i5 54 times the
face value of Equity Shares and Cap Price is &7 bmes the face valus of Equity Shares

Investors should also refer to the sections “Risk Factors”, “Cur Business”, “Fanancial information” and “Management s Discussion and Analysis of Binancial Position and Resuls of
Operations “beginning on pages 35, 214, 288 and 436 of the RHP, respeclively, tohave an informed view belore making an investment dacision

CQualitative Factors

Some of the qualitative faciors and our sirengths which form the basis forcomputing the 1ssue Price are;

* Pre-eminenca inrenal sciences. with established sub-superspecialiies in urology and strong capabiities in other specialties;

« ‘Right-sized’, full service and strateqically located hospitals leading to hagh retum on capital

«  Abdity fo attract, train and retain quality medical professionals

+ Irvestment in infrastrecture, processes and clinical excellence driving affordabilsty, and a strong valus proposition for siakeholders;
»  Track record of operating and financial performiance and growth;

+ Professional managemant and expenancad leadarship.

Forfurther delails, please s2e ‘Owr Busimess— Our Competilive Strenglhs"on page 217 of Ihe RHP

Quantitative Factors

Certain information presanted in this section reiating to our Company s based on and derived from the Kestated Consolidated Financial Statements and Proforma Consolidated
Financial Statements. For defails, see “Financial Information " beginning on page 288 of the RHP,

Some of the quantitative factors, whichmay form the basis for computing the Isswee Price, are as follows:

1. BASIC AND DILUTED EARNMINGS PER SHARE ("EP5"):

&% per the Reslated Consolidaled Financial Stalemeants;

| For the Year | Period _ Basic & Diluted EPS (in 7) | Weight
Fiscal 2025 _ 1.85 _ 3
Fiscal 2024 0,44 2

| Fiscal 2023 | 0.00 | 1
Weighted Average 1.09

| Three month period endad June 30, 2025° 0.85

"ol annualisad

Mg

(1} Basic EPS (¥ = Basic eamings pershare i3 calculated by oividing the Restated Consofidated Profif for the year/penod (affmbutable fo owners of the company| divided by the
weighled average mumber of Equity Shares outslanding dunng the year/ penod, after conaidering the impacf of bonws issue and sub dvision of sgity shares, for alf penods
presahied:

(2} Dilured EP3 ¥ = Diluted samings pér Share 18 calculated by aividing the Reslaled Consalldated Prof for the year/ penod (alinbidabie fo owners of the company) divided by
the welghted average number of eguily Shares autstanding during the yearpenod as adjusted for the effects of afl dilutive potential Equily Shares outstandg durrg the year
! period, i any and after considering the impack of bonis issve and subdivision of eguily shares, for all penpds presented,

{3} Earmings per share calculations are in accordance with the Indiar dccounting Stamdand 33 Eamings pershare

(4} Weighted average numberof Equity Shares ara the nimberof Equily Shares outstanding af the baginning of the year adjusted by the number of Eguity Shares izsusd/ bought
back during the year mutipied by the tme weighting facfor The tirme weighting factor is ihe number of days for wiich the spectfic shares are oufsfanding a5 a propartion of
fotal numiber of days diring the pean;

(8 The above slatement stowd be read with Significant Aceownling Polbcies and the Notes fo the Resfaled Conzolidated Financial Stalements s appeanng v Reslaled
Consoiidated Financial Siafemenis;

(6} Weighted sverage = Aggregare of year-wise weighted EF'S drided by the agaregate of weights e (EPS x Wight) for each year/ Tols! of waights,

{7} Pursuantfo a resolufion passed af the ganeral meeting of shareholders dated Sy 22, 2024, our Company has approved sub-division of 1 (one) Equity Share of face value of
< 10~ each info & (Five) Equity Shares of face valuwe of € 2= each. Accoraingly, the issved, subscribed and paid-up share capital of the Company was suboivideo from 2. 16,350
eguiy stiares of face value of % 10 eacti o 15,04, Tl equity sharesof face value of < 2 gach. Theimpact of such sub-diision of shares has been refrozpechively considerad for
the compedation of eamings pershare, &3 perthe requirement/ principies of Ind A5 33, a8 soplcable.

{8} Pursuant to & resolulion passed by owr Board on February 4, 2025 and a resclulion pazsed by our Shareholders on Februany S, 2025, the izsusnce of 550,71, 500 equity
shares eguity shares of face value T2 each by way of & bonus izsue in the ralio of 34 Equity Share for every one equity share of face value T2 each held, was approved, which
were alolted on Februany 8, 2025, Such Equily Shares allofted pursuant to e bonus issue are relrospectively congidered for the compulation of basic EPS and diltded EFS
inaccardance with ind AS 23 for allihe Catendar Years penoos praseniad,

AS DERIVED FROM THE PROFORMA CONSOLIDATED FINANCIAL STATEMENTS:

| Forthe Year / Peried | Basic & Diluted EPS {in %) _ Weight
|_Fiscal 2025 | 289 3
_ Fiscal 2024 | 2T _ i
| Fiscal 2023 _ 1.80 _ 1
Weighted Average 268
Thraa month period endad June 30, 2025* | 1.37
"Wol annualsed
Mias)

(1} Basic EPS (%)= Basic eamings per share i3 calcwlaled by dividing the Proforms Cansolidated Profit for the year/ penod (atfrbutable fo owners of the company ) divided by the

epaper.ﬁnanﬂtaiexpress.cnn'. .

weighted average number of Equily Shares oulstanding during the year / penod, affer considenng impact of bonus isswe and Sub division of equity shares, for all penods
presenad

(2] Diuted ERS ) = Diluted earnings per share is calcwaled by dividing the Proforms Consolidated Profit for the year/ penod [afinbitabie fo owners of the company) divided by
he weighled averags number of squily Shares oufstanding during the year / penod as adiested for the effects of all dilufive polential Equiy Shares owlstanding durng the
yaar if any and afier congidering impact of bonus issug and Sub division of eguity sharas, for all periods presanied,

(3l Eamings per Share calcutations ae in accordance wilh the notified indian Accounting Standard 33 Eamings par shar’,

[4) Weighted average number of Eguity Shares iz the number of Equity Shares owlslanding af the beginning of the year aciusted by the number of Equily Shares ssued during
the year muttinhied by the ime weighfing fachor, The trme weighting facloris the number of days for which the specific shares are oulstanding as & progodion of tots) nemberof
dlays during the yesr,

{8 The atove slalement showld be read wifh Significant Accownfing Policies and the Notes to the Proforma Consofidated Financial Stafements a5 appeanng in Proformma
Consofidaled Financial Statements,

(6] Pursuan Ioaregolution passed al the genaral meating of shareholders dated July 22, 2024, our Company has aporoved sub-divizsion of 1 (oné) Equily Share of face vaius of
T 10~ eachinfo & (Five) Eguily Shares of face valve of T 2% each. Accordingly. the izsued, subscrbed and paid-up share capital of the Company was stibalvided from 3, 76,950
equity shares of face value of T 1 each to 15,84, 750 equily shares of face value of T 2 each. The impact of such sib-diwsion of shares has been reirospectiveldy considered for
e compudation of eamings pershare, 55 perthe equirement/ principies of Ind AS 33, 85 apoicable

(7} Pursuand fo & rezolution passed by owr Board on February 4, 2025 avd a resolulion passed by our Shareholders on February 5, 2025, the issuance of 5,50, 71, 500 equity
shares eguity shares of face valve T2 each by way of 3 bonus issue in the rafio of 34 Equity Share for every ane equiy share of face vaiie %2 each held, was aporoved, which
were alfolted on February 6 2025, Such Equity Shares sllofted pursuant fo the bonus issue are refrospectively considersd for the computation of basic EPS and dilufed EFS
inaccordance with IndAS 23 for all the Catendar Years/penods prasemied.

2. Price to Earnings ["P/E”) ratio in relation to Price Band of T108 to T114 per Equity Share: As per the Restated Consolidated Financial Statements:

For the Year | Period PIE at the lower end of Price Band (T108) PJE at the upper end of Price Band (T114)
(number of times)* {number of times)*

4,38 6162

58.38 61,62

Based on Basic EPS for Fiscal 2025
Based on Dilited EPS for Fiscal 2025
“To-be updsfed in the Prospechis to be e wilth-the ol
AS PER THE PROFORMA CONSOLIDATED FIMANCIAL STATEMENTS:
For the Year/ Period PIE at the lower end of Price Band (T108)
{number of times)*
37.37
3737

P/E at the upper end of Price Band (¥114)
{number of times)*
3044
04

Based on Basic EPS for Fiscal 2025
Based on Diluted EPS for Fiscal 2025
"To be updated in fhe Prozpecius fo be e with the RoC
3. Industry P/E ratio
Based on the peer group information {excluding our Company) given below in this section

Particulars PE Railn'{hlu.' of Iin:las']
Highest 55 54
Lowes! 24 51
Industry Composite 44 32
MNodes:

(1) The induziry-high and low has been considered from the indusiny peers sef provided laterin this chapler, The indusiry composife has been calculated a5 the anthmelic average
PYE af the indusiry peers sel dischosed in this ssctian, For fudher delads, see “Bass for (ssue Prce—Companson of Acoounting Ratios with Listed Indirstry Peers"on page 150
of the RHP;

[2) The industry PrE ratio mentionad above is based on the paramebers for the Fiscal 2025,
4, Return on Net Worth (“RoNW")
As per the Restated Consobdated Financial Slatements;

For the Year | Period RoNW % Weight
Fiscal 2025 %6.61% ' 5
Fescal 2024 15.86% ' 2
Fiscal 2023 -1.67% : i
Weighted Average 2337%
Three monih period ended June 30, 2025° 15.85%

"ot annuatized

Nates:

{1} Relurmon Net worth (%) = Restated Consolidated Profit far the year/ perod (alfribufable to owners of the company] divided by Net warth ag at the end of the year/ penod.

{2l “Wel worth” means the aggregate value of the paid-up share capital and af reserves creafed ouf of the profits and secunities premium account and detd or creoi balance of
profit and loss accownt, after deducting the aggregate valwe of the accemurated losses, defemed expendiiine and miscelanacys expenditure not witten off. as par the
reslated consolidated fnancial stalements, but does nod include resenses created out of revalusbon of assels, capilal resenve, wile-Dack of deprecialion and amalgamaton
a% per the SEBNICDR Reguilafions a5 on Jume 30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023,

(3l Weighted average = Aggregate of year-wise waighted Refum on Net worth diided by the agoregate of weighfs Le. (Refrm an Ned worth x Weight) for sach year/ Total of
waighls.

Covlimened on naxl page...,




MONDAY, DECEMBER 22, 2025

WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

.contmued from previous page
BASIS FOR ISSUE PRICE
ASPER THE PROFORMA CONSOLIDATED FINANCIAL STATEMENTS: - Notes:
Far the Year / Period RoNW % | Weight 1) For our Company, the informalion 2bove is based on the Reslated Consoldaled Finsncial Staterments and Proforma Consclidaled Financial Statements for the year ended
Fisical 2025 38.38% . L3 ML 3yl
Fiscal 2004 43.49% v 2] AN the francia! information for Wated indusity peers manfoned above /5 on a consolidated basiz and has been souvced from the annual roportsannuad resulfs 55 avalabie of
Fiscal 2023 | ' 1 the respective company for the year ended March 31, 2025 submitted to sfock axchanges
Waighted Average 8 7% ' 4] Current marke! price ({CMP) (s the closing market prce of the equily shares of the respechve companies on NSE on November 4, 2025,
~ These month period endsd June 30, 2025° 16.79% 4] Diluted EPS rafers to the diufed eamings per share sourced from the annual reporfs/annual resulls as avalable of the respective company for the year ended March 31, 2025
‘Netannuateed - submited to stock exchanges,
Nates: 81 NAVIs compufed s the net worth af the end of the year divided by the cosing owtslanding numbser of equity shares. For calcuwlafion of NAV for our Company on both Restafed
(1) Return an Net worth (%) = Proforma Consolidated Profit for the year / period divided {sitibutable fo owners of the company) by Proforma Met worth as af the end of the year/ Conslidated and Proforma Consolidated basis, Capilal reserve has been excluded nthe calcutation of net worth
period 6] F/E Ratio has been compoied based on the CMP divided by five Basic.and Diuted ERF5.

(2] Proforma "Ned worth™ mesns the apgregale value of the paid-up shere capisl and &V resenves created out of ffve profits and secunties premviur account and debif or credd
balance of profit and loss sccount: after deduching the sggregats vaiue ofthe accumulated losses, defemed expendifure and miscelanects expenditure nol wrilten off, as per
the profomma constiidated fnancial sfatements, W does mod include resendes creafed out of revaluation of assefs, capifal resenve, wieback of depreciaiion and
amalgamation as perthe SEBNCDR Regulations as on Juna 30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023,

5. NetAssetValue per Equity Share of face value of T2/- each As per the Restated Consolidated Financial Statements:

Particulars NAV per share [T)
As on March 31, 2025 5.04 |
As dn June 30, 2025 b.38
Afler the 1ssue;
At Cap Price 35,64

Al Floor Price U0t
Issise Price Per Share! [#]

hares:

(1] Issue Prce per Eguiy Share will be oeterminged on conclusion of the Book Buiding Process.

(2] NatAsser Ve per Equity Shara= Nal worth divided by the outstanding number of equily shanes oufstanding af the and of the year / panid.

(3] “Networth® means the aggregate valwe of the paid-up share capital and all rasenes craated out of the profils and securiies premilim account and debit or credll balance of
profif and ioss account, affer ceducting the aggregate value of the accumwianed losses, deferrad expendiure and miscelansous axpanaitura not writhen off, a5 per the
resfated consolidated balancs sheel, bul does nal inclute resenses crealed ol of revaluation of assels, capifal reserve, write-back of depreciation and amalgamation a5 per
SEBNCDR Reguiations

(4] Pursuanttoa resolution passed at the general meefing of sharsholders dated Juwly 22, 2024, owr Company has approved subdiision of 1 fons) Equity Share of face value of 3
T0~each info 5 (Five) Equity Shares of face value of T 2-each. Accordingly, the issued, subscribed and paid-up share capial of the Company was subdivided fram 2,15 850
eguity sharesof face value of ¥ 10 each fo 15,84, 750 equily shares of face value of T 2each. The impact of such zub-division of shares has been refrospechively considered
for the computation of earmings per sharg, as per the reguirement/ principles of Ind AS 33, a5 appiicabie,

{8 Pursuand to & resolufion passed by our Board on February 4, 2025 and & resofution passed by owr Shareholders on February 8, 2025, the fssuance of 5,50, 71,500 equity

shares equily shares of face value T 2 each by way of a bonus issue in the rabio of 34 Equily Share for every one egoity share of face value ¥ 2 each held, was approved, which
ware alloffed an Febaary § 2025, Such Equily Shares alfolfed pursuant to e bonus lssug are retrospectivaly considered for the computalion of basic EPS and diluled ECS
in accordance with Ind AS 33 for all the Cavendar Yearspanods presantad,

As perthe Proforma Consolidated Financial Statements:

Particulars " NAV per share %)
|_As on March 31, 2025 18
As on June 30, 2025 817
After the Issue
Al Cap Prica T
Al Floor Price 3,08
| Issue Price Per Sharg™ | [#]
Males:

(1] Issue Price per Equihy Share will be determined on conclusion of the Book Building Process

(2] NetAzset Value perEquily Share = Proforma Net worth dndded by the owtsfanding mumber of equily shares owlsfanding &t the end of the year,

{3l Profomma "Net worth” means the aggregale vaiue of the pald-up share capital and all reserves created out of the profits and securities premiun account and oebil or credl!
bafance of profit and logs accound, affer deaucting the aggregale va've of e accumuiated losses, deferrad expendilvre amd miscalianeols expenditure nof wrilten off, as por
Ihe proforma consolidated halance shael, but does not include resenes crealed ot of revaluation of assels, capital resene, wile-back of depreciation and amalgamation as
per the SEBHCOR Reguiations as &l March 31, 2023, Further il alsg axcludes Equity cormponéenl af interes! frée foan from Pramoler

(4] Pursusn fo & resolution passed af the general mesting of shareholders dafed Jufy 22, 2024, our Company has spproved subdivision of 1 (one) Equity Share of face value of §
10~ gach info 5 (Fivej Equity Shares of face value of T 2~ sach. Accordingly, the issued, subscribed and paid-up share capifal of the Company was subdivided from 316,350
pquity shares offace walue of T 10 each fo 15,84, 750 equify shares of face value of €2 each. The impact of such sub-division of sheres has been refrospechively considered for
fhe compulation of eamimgs pershare, as perthe requirement/ principles of Ind A3 33, as applicable,

{51 Pursuant fo a resoiution passed by our Board on February 4, 2025 and a resolution passed by our Shareholders an Febvwary 5, 2025, the fssuance of 5,50, 71, 500 equity
shares equily shares of face valle T2 each by way of a bonus issue in the rabo of 34 Equity Share forevery one equity share of face value T2 each held, was approved, which
were allofted on February §, 2025, Such Eqisty Shares allclied pursuant io the bonus issue are retrospeclively considersd for the computafion of bagic EPS and dituted EFS
inaccordance with Ind A5 33 for alf the Calendar Yearspenods prosanied,

6. Comparison of accounting ratios with listed industry peers

Hame of the company Standalonel Current | Facewalue | Revenue from | EPS PAT MAY PIE | RoNW |
Consolidated market price per agquity Operations (Basic & Margin [T per | Ratlo {5l

ol (eM) | share) | (inTlakhs) | Diluted)®) | (%) | shas) | |

Guaral Kidney & Super Restated Consolidated [w] - 4.024.21 185 23.61 5.04 I 36.61

Specialty Limited Financials Siatements

" Gujarat Kidney & Super | Proforma Consolidated o] |2 11,997 46 289 1261 753 [ | 3833

| Specialty Limited | Financial Statements

Peer Group

" Yatharlh Hospitel & Trauma | Consolidated 773 10/- BE, (45, 70 1472 1483 | 16662 | 5584 | B3 |

 Care Services Limited . . .

_GPT Healthcare Limited _ Standalone 148, | 10k 40,709.14 608 12.26 3021 | 2451 | 2014

KMC Speciality Standalone 69 1/~ 2315076 1.3 0.25 10,06 5260 13.04

Hospitals _[_I_nn:li,a.:!_l__t!:l

WEIGHTED AVERAGE COST OF ACQUISITION, FLOOR PRICE AND CAP PRICE

| ansein the future and you may lose alt or part of your mvestments

| The lssue Price of ¥[«] shall be defermimed by our Company in consultation with the BRLM. on the basis of assessmeni of dermand from investars for Equity Shares through the Book
Building Process and, is justified i view of the above qualitative and quantitative parameders,

7l RoNWiz computed s nef profit siinbufsble fo owners of e company onaded by med worth at the end of the year, For calciration of RoNW for cur Company on both Restafed
Consalidgated and Froforma Consolidated basis, Capifa! resene has been excludedin ihe calcuiabion of nat warth.

7, Weighted average cost of acquisition

A. The price per share of our Company based on the primary! new issue of shares {equity / convertible securities)
Except as slated bafow, there has been no issuance of Equily Shares or convartible securibes, during the 18 months preceding the dale of the Red Herming Prospecius, where
such Esuance is aqual b0 or mone than 5% of the fully diluted paid-up share capital of the Company (calcutated based on the pre-lssue capital bafore such transaction(s) and
excluding employes stock options grantad but not vested), ina single ransaction or multiple transacbons combined togethar over aspan of 30 days
Qur Company has made a bonus issue of equity shares in the ratio of 34:1 (La., 34 new Tully paid-up equity shares for every 1 existing fully paid-up equity share held| an February
06, 2025. The bonus issue was approved by our Board of Directors in accordance with the applicable laws and regulations.

8, Date of ‘No.ofEq. | Face Value | Issue Price Nature of Nature of | Total Consideration |
o | Aewmont | ohiles Mot R | (RE)| | -Conssierton | Niotiront | iy

1. Junge 29, 2024 1,16,950 10 [} Other than cash | Allotment Pursuant to Business Transfer Agreement”| 206.36

M T S . 57 —=; fr=r gt —— fgEEE ] i

3| dmeyS2025 | 1020 | 2 | 1000 Cash Righs fsue 0200
4. | February 25, 2025 | 152000 | . 125 Cash Rights Issue 18000
__ | Jo .. 0 e S

Weighted average cost of acquisition (In Rs.) 475.86

*Pursuamt lo the Busingss Trangfer Agreermend, 1, 16,850 Equily Shares were allofled fo our Promaler, Chairman and Managing Diector, Or. Pragnesh Yastwanisin Bhampoda,
B. The price per share of our Company based on the secondary sale/ acquisition of shares (equity / convertible securifies)
There have been no secondary sale/ acguisitions of Equity Shares or any converiible securties, whera the Promoter, members of the Promoter Growp, or Sharehoider(s) having
tha right to nominata directons) on the board of directors of the Company are a party 1o the transaction (excluding gifts), during the 18 maonths pracading the date of this Rad
Harring Prospectus, where ither acqussition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital
bafore such transactionds) and excludng employes stock options grantsd but not vested), in a singke fransaction or mulliple transactions combined togather over a span of rolling
30 days,

Particulars Weighted average Floor Cap
cost of acquisition Price Price
(¥ per Equity Shares) | (Le. T108} | (Le. T114)
Wesghted average cost of acquisition for st 18 months for primarny! new issue of shares (equityl converible sscunties), 475,86 323 .24
excluding shares issued under ESOP 2018 and issuance of bonus shares, dunng the 18 months preceding the date of
this carfificate, where such issuance is egual fo or more than five per cent of the fully diluted paid-up share capiial of
our Company {calculated based on the pra-issua capial bafore such fransaction's and axcluding amployes stock options
granted bul not vested), in-a single transaction of multiple iransactions combined togalher over a span af ralling 30 days
Weighted average cost of acquisition for kst 18 months for secondary sake | acquisition of shares equityiconvertible. | NA CNA | NA

sacurities), where our Promoters or Promoter Group entities or Promoter Sefling Shareholders or shareholdar(s) having
the right to nominate director(s} in our Board are a party to the transaction (excluding gifts), during the 18 months preceding |
the date of this carificate, whera either acquisttion or sale is aqual to or more than fiva per cant of the fully diluted paid- up
shara capital of our Company (calculated based on the pre- Issus capital before such Iransaction's and excluding employes
stock aptions granted but not vested), na single fransaction or multiple transactions combined together over a span of
_mlwg0days N ||
1, Delailed explanation for lssue Price’Cap Price being §.240f weighted average cost of acquisition of primary issuance price/secondary fransaclion price of Equity Shares
{saf out in pan above) along with our Company's key financial and operational metrics and financial ratios for the three month pesiod ended June 30, 2025 and for the
Fiscals 2025, 2024 and 2023,
Qur Company has made a bonus issue of equity shares in the ratio of 34:1 {i.e., 34 new fully paid-up equity shares forevery 1 existing fully paid-up equity share held) on February
06, 2025
2, Explanation for Issue Prica/Cap Price baing 0.24 of waighted average cost of acquisition of primary Issuance price/sacondary transaction price of Equity Shares (sat
out in part above) in view of the external factors which may have influenced the pricing of the Issue.
Qur Company has made & bonus issue of equity shares in the ratio of 34:1 (e, 34 new fully paid-up equity shares for every 1 existing fully paid-up equity share held) on Februany
06. 2025
The lssue Price of ¥ [«] shall ba detarmined by our Company, in consaitation with the BRLM, on the basis of the markat demand from investors for the Equity Shares thraugh the
Book Building Process. Our Company in consultation with the BRLM, are of justified view of the above qualitative and quantitative parameters.
Invesiors should read the abovementioned information along with “Risk Factors”, "Our Business”, "Restated Consolidated Finsncial Statements™ "Unaudied Proformms Consolidafed
Condensad Combined Finanoal Sfafements” and "Management's Discussion and Analysls of Financial Fosition and Results of Operaliions” beginning on pages 35, 214, 288,354
and 436 of the RHP, respactively, to havea more informad view,

The trading price of the Equety Shares could decline due 1o the factors mantioned in the chapler litled ‘Risk Facfors’ baginning on page 35 of the BHP and any other faclors thal may

THE ISSUE PRICE IS5 [#] TIMES OF THE FACE VAL'E OF THE EQUITY SHARES.

Investors should read the above-mentioned information along with “Risk Factors”, *Our Business”, "Restated Consofidaled Financial Statements”,
‘Unaudited Proforma Consolidaied Condensed Combingd Financial Staterments” and "MWanagement's Disciisséion amd Analysis of Financial Posifion
and Rezults of Oparations"on pages 35, 214, 288, 354 and 436 of the RHP respectivaly. to have a mora informed view, The trading price of the Equity
Shares could decline dua 1o the factors mentionad in the “Risk Factors” beginning on page 35 of the RHP and you may lose all or part of your
invesimanls,

For further details, please see the chapter titled "BASIS FOR ISSUE PRICE™ beginning om page 145 of the RHP, Please refer io the website of
the BRLM: www.nirbhaycapital.com. You may scan the QR code for accessing the wabsite of Nirbhay Capital Services Private Limited.

| AN INDICATIVE TIMETABLE IN RESPECT OF THE ISSUE IS SET OUT BELOW:

Submission of Bids (other than Bids from Anchor Investors):

| Bid/lssue Period (except the Bidl Issue Closing Date)

=T Einissiun and Revision in Bids Only between 10,00 a.m. and 5.0 p.m.
(Indian Standard Time {“IST")

| Bid Issue Closing Date’

Bid /Issue Programme:
Event | Indicative Date !
_Bidiissue Opens On | Monday, December 22, 2025
_ Bid! Issue Closes On | Wednesday, December 24, 2025

Finalisation of Basis of Allotment with the Designated Stock Exchange On or about Friday, December 26, 2025

Submission of Electronic Applications {Onling ASBA through 3-in-1 accounts) — For RIBs,
other than QIBs , Non-Institutional Investors
Submission of Electronic Applications (Bank ASBA through Online channels like Internet
Banking, Mobile Banking and Syndicale UPI ASBA applications)

_ Su tlmi-ss_i.nn qf_E!eu:tmni_c P.gpilif:.aiiﬂqs {:é_'_._'nd_icate Nq:j.-i:i!_el;ail._If_lc}n-I_r_tdi}éidqalﬁqp[im_'tiqns'}
Submission of Physical Applications (Bank ASEA)

Submission of Physical Applications (Syndicate Non-Retail, Non-Individual Applications) Only between 10.00 a.m. and up to 12.00 p.m

L Modification/ Revision/cancellation of Bids
Upward Revision of Bids by QIBs and Non-Institulional Bidders categories’ ' Only between 10.00 a.m. and up 10 4.00 p.m. IST
on Bid' |ssue Closing Dale

Gﬁlz.r between 10,00 a.m. and up to 5.00 pm. IST

Only between 10.00 a.m. and up to 5.00 p.m. IST
Only between 10.00 a.m. and up to 4.00 pm. IST

Only between 10.00 a.m. and up to 3.00 p.m. IST

Upward or downward Revision of Bids or cancellation of Bids by RIBs
* UP! mandate end ffme and date shall be & 05:00 p.m. o Bid lssue Closing Dale.
" QB35 and Non-Instifutional Bidders can haither revize thair bids downwards nor cancel/withdraw their bigs.
Onthe Bid/ Issue Closing Date, the Bids shall be uploaded until:
(i) 4.00 p.m. 15T incase of Bids by Q1Bs and Nen-Institutional Bidders, and

(i} unfil 5.00 p.m. IST or such extended time as permitted by the Stock Exchanges, in case of Bids by RIBs

On Bid/Offer Closing Date, extension of time may be granted by Slock Exchanges only for uploading Bids received by UPI Bidders after taking into account the total

number of Bids received and as reported by the BRLMs to the Stock Exchanges.
Simple, Safe, Smart

ASBA* | Lo'at appicationts LIr=1)

LISTED PATMENTE INMTERFACE
*Applications Supported by Blocked Amount
("ASBA’) is a better way of applying to offers by
simply blocking the fund in the bank account.
For further details, check section on ASBA.
Mandatory in public issues.
No cheque will be accepted.

CBOT Circular No. 3 of 2023 dated March 28, 2023

Initiation of refunds (if any, for Anchor Investors)unblocking of funds from ASBA Account” | |
Credit of Equity Shares to demat accounts of Allottees On or about Monday, December 29, 2025 |

Commencement of frading of the Equity Shares on the Stock Exchanges Cn or about Tuesday, December 30, 2025
*Incase of {i) any delay in unblocking of amounls in the ASBAAccounts (including amounts Mocked through the UP Mechanisim) excasading two Working Days from the
Bitissie Clogsing Date for canceled Mwithdrawn/ deleled ASBA Forms, he Bidder shall be compensated al a uniform rate of T 100 perday ar 15% per annum of the Bid
Amaount, whichever is higher from the date on which the reques! for cancelalion witharawal' deletion (5 placed in the Slock Exchanges bidding platform unti the dale on
which the amouwnts are unblocked (i) any blocking of mutiple amounts for the same ASBA Form (for amounls blocked through the U Machanism), the Bidder shall be
compensated af 8 uniform rate T 100 per day ar 15% per annim of the tofal curnwative biocked amounf excep! the original applicalion amaolnt, winchaver (s higher from
the dafe on which such mistiple amounts were hiocked 1l the dale of acfual unblock; (W) sny bocking of amounts maore fhan the Bid Amouml, the Bidider shall be
compensated at & uniform rate of € T00 per day or 153 per annum of the diffarence in amaunt, whichever is higher from the date on which such excess amounts were
tiocked fif the date of actual unblock; (vl any delay in unblocking of non-atiottedyparialy aliotted Bids, exceeding two Working Days from the Biddsswe Closing Date,
the Bidder shall be compensated af & uniorm rate of € 100 per day or 15% per snnum of the Bid Amount, whichever is higher for the entire duration of delgy exceeding
e Working Days from the Biddzsue Closing Date by the 5C5B responsible for causing such delay in unbiocking. The BRLM zhall be ¥able for compensating the
Bidder af & uniform rate of | 100 per day or 15% per anmam of the Bid Amourt. whichever is higher from the dafe of receipt of the imvesfor grevance untd the date on
which the blocked amounts are unbiocked. Further, Bidders shall be enfilled fo compensalion in the manner prescrbed by SEBT and any olhier applicatie law in cass of
delays in resaiving investor grievances in relalion fo blacking/unblocking of funds, Further, in terms of airciiars preseribed by SEBI from time fo fime, the payment of
processing fees fo the SCE8s shal be undedaken pursbant fo an applicalion made by the SCSB8s lo e BRLM, and such application shall be made only after (i)
untiocking of apphicalion amounis foreach appiicaion recaived by e SCSE has been flly complalad, and (1) appicable compansation relating to investor complaints
haz been paid by the SCEB. The processing fees for applications made by UP] Bidders using e UP Machanizm may be released o the remilfer banks (ECEBs] only
aiter such banks provide 5 woften confrmabion.on complance with SEBI circidar mo, SESVHOYCFDDIL2PACIRZ021/570 dated June 2, 2021 read with SEB circuiar
no. SEBIHOCFD/DIL 2CIRPZ02 124807/ dafed March 16, 2021, SEBI circilar no. SEBVHOYCFOVDIL2CIRP2022/51 dated Apni 20, 2022 and SEBI circuar no
SEBIHOYCFDDILZP/CIR/Z022TS dated May 30, 2022,

On or about Monday, December 29, 2025

UPl-Now available in ASBA for Retail Individual Investors and Non Institutional Investor applying in public issues whera the application amount s up to 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retail Individual Investors
and Non-Institutional Investors also have the option to submit the application directly to the ASEA Bank (SC5Bs) or to use the facility of linked enline trading, demat and bank account. Investors are required to ansure that the bank account used for
bidding is linked to their PAN, Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,

ASHA has lo be avaled by all the inveslors excep! Anchor fmvesfors, UPI may be avaied by (] Retal individual invesiors in the Ristail Calegory; (i) Non-(nshitutional imveslors with an appiication size of up lo ¥ 500,000 in the Non-Insiflutional Poman, (i) Efgibie Employes bidding in the Employes
Fesanvation Portion with an spplcadion size of befe 3 500, 000 (ned of discound), For dedais o the ASBA and UPI process, please refer fo the delais given in the Bid Cum Appilication Form and abridied prospectus and also pleage refer fo the sechon Tssuwe Procedure” on page 522 of the RHP The
procsss 5 also svatlable on the website of Associahon of investment Bankers of Indfa (AIBI) and Stock Exchanges and in the General information Document, The Bid Cum Application Farm and the Abridged Prospechus can be downiogded from the wabsites of BSE Limifed ("BSE’) and Naliona!
Stock Exchange of Indva Limited (“NSE', and logethor with B5E, the “Steck Exchanges] and can be obtained from the list of banks that s displayed on the websife of SEBI at www sabigovinfsebiabiomthenDtherdchion do *doRecognisedFp=yesdinimid=35 and
hitpz e sebi.govin'sebiwelother Cierdction, do?doRecognisedFpi=yes Snfmid=4 3, respectively a5 updated from fime folime. Forthe st of UPT apps and banks ve on (PO, please referto the vk, www.sebigowin, UP! Bldders Bidding usimg the UP! Mechanism may apply through the SC58E
and mobie applications whose names appear on the website of SEBI, as updafed from Kime fo lime. HOFC Bank Limited have been appoinfed as the Sporsor Banks for the fssue, in accordancs with the requirements of SEBI aircwlar dated November 1, 2018 as amended, For l3sue refated guenes,
Daasze contactthe BRLM on their rezpechve email Dz az mentioned below. For UP refsted quenes, investors can corfact NPCH al the foll fres number; 18007201740 and rmall M ipo.upi@moci arg.in.

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF STOCK EXCHANGES.

In oase of any ravision to the Price Band, the Bid/lssue Period will be exiended by at least thres addiional Working Days after such revision in the Price Band, subject to the Bid! lssue
Period not excesding 10 Working Days, In cases of force majeure, banking strike or similar unforeseen crocumstances, our Company, in conswifation with Book Running Lead
Manager, for reasons to be recorded in writing, extend the Bid | Issue Period for & minimum penod of one (1) Waorking Day, subssct to the Bid! issue Period not exceeding a fotal of 10
Working Days. Any revision in the Price Band and the revised Bidfissue Period, if applicable, will be widely disseminated by notfication to the Stock Exchanges, by issuing a public
notice, and also by indicating the change on the respective websites of the Book Running Lead Manager and at the termenalz of the Syndicate Member(s) and by intimation to the
Designated Intermediaries and the Sponsar Banks,

The |ssue is baing made through the Book Building Process, in tarms of Rule 13{2)(b) of the SCRR read with Requiation 31 of the SEB! ICOR Regulations and in compliance with
Regulation 6(2) of the SEBI ICDR Regulations, wherein not less than 75% of the tssue shall be allocated on a proportionate basis to Qualified Institutional Buyers ("QIBs”) (“QIB
Portion™), provided that our Company may, in consultation with the Book Running Lead Manager, allocate up 1o 60% of the QB Portion to Anchar Investors on a discretionary basis in
acoordance with the SEBI ICDR Regulations (" Anchor Investor Portion"), of which 40% shall be available for alliocation as follows, (i) 33.33% shall be available for allocation to
domest: Mutual Funds, and (i) 8.6 7% for Ble insurance companies and pension funds, subsect o valid Bids being recetved from domestic Mutual Funds, e insurance companies and
pension funds ator above the prce at which Equity Sharss are allocated toAnchor Investors {“Anchor Investor Allocation Price™). In the eventofl under-subscription in (i) above, the
allocation may be made to domestic Mudual Funds, subject fo receipt of valid bids from domestic Mutual Funds. In the event of under-subscription or non-alocation in the Anchor
Investor Portion, the batance Equity Shares shall be added to the remaining QB Portion (“Net QIB Portion™). Further, 5% of the Net QB Portion shall be avaiable for llocation on a
proporbonate basis onfy to Muteal Funds, subject bo valid Bids being recenved at or above the issue Pricz, and the remainder of the Met CQHE Portion shall be available for allocationon a
proportionate basis to alf QiBs (other than Anchor Imvestors), including Mubua! Funds subjecttowalid Bids being received af or above the [ssue Price. However, if the aggregate demand
from Mutual Funds s less than 5% of the et B Portion, the balance Equity Shares available for allocaton in the Mubueal Fund Porion will be added io the remaining Ned QIB Portion
for proporiionate allocation toall QI8s. Further, not maore than 15% of the 1ssue shall be available for albocation to Mon-tnsditetional Bidders and not more than 10% of the issue shal be
availabée for allocaiion to Fetall Individual Bidders in accordance with the SEBICDR Regulstions, subject tovalid Bids being recened at or above the |ssue Price. Dne-thind of the Non-
Institutional Portion shall be available for allocation to Non-Ensfitutional Bidders with a Bid size of more than ¥ 2.00 lakhs and up o ¥ 10.00 lakhs and two-thénds. of the Mon-insiibutiona
Partion shall be available for allocation o Non-institulional Brdders with & Bid size of more than ¥ 10,00 lakhs provided that under-subscripbion in aither of these two sub-calegonies of
ihe Mon-Instifutional Portion may be allocated o Non-Institutional Bidders in the other sub-cateqory of Non-Instidutional Portion in accordance with the SEB| ICDR Regulations, subject
i0 valid Bids being received at or above the Issue Price, AN potential Bidders (except Anchaor Investors) are mandatonily required to pariicipate in the Isswe through the Application
Supported by Biocked Amount (CASBA") process by provading details of iheir respeciive ASEA accounts and UP| 1D in case of UPIl Bidders, as appécablie, pursuant to whach thedr
corrasponding Bid Amourt will be Biocked by the 0583 ar by the Spongor Bank(s) under the UF| Mechanism, as the case may be, o the extent of the respective Bid Amotnts. Anchor
Invesiors are nof pesmithed to paricipata in the lssue through the ASBAprocess. For details, sea [ssue Procadure” on page 522 of tha RHP,

Bidders/Applicants should ensure that OP ID, PAN and the Client 1D and UPI ID {for UP1 Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum
Application Form, The DP |0, PAM and Client 1D provided in the Bid cum Application Form should match with the DP 1D, PAN, Client 1D and UPI 1D available (for UPI Bidders
bidding through the UPI Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders! Applicants should ensure that
the beneficiary account provided in the Bid cum Application Form is active, Bidders/Applicants should note that on the basis of the PAN, DP 1D, Client 1D and UPIID {for
UPI Bidders bidding through the UPI mechanism) as provided in the Bid cum Application Form, the BidderApplicant may be deemed to have authorized the Depositories
to provide to the Registrar to the |ssue, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic
Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the |ssue.
Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of

epaper.financialexpr&ﬁﬂamﬂ‘. .

records. Any delay resulting from failure to update the Demographic Details would be at the Bidders/Applicants'sole risk,

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Ceniral Beard of Direct Taxes notification dated
February 13, 2020 and read with press releases dated June 23, 2021, September 17, 2021 and March 26, 2023 and any subsequent press releases in this regard.

Contents of the Memorandum of Association of our Company as Regards its Objects: For information on the main obsects of our Company, please sae “History and Cerfain
Corporafe Maifers - Maim obiects of our Company” on page 245 of the RHF. The Memorandum of Association of cur Company is @ malenal document for inspaction m relation ta the
Offer Forfurther detads, see "Matenal Confracts and Documents for fnspechion” on page 581 of the RHP

Liahility of the Members of our Company: Limited by shares.

Amount of Share Capital of our Company and Capital Structure: As on the dale of the RHP. the authorised share capital of our Company 5 ¥ 3,600.00 lakhs drided into
15,00,00,000 Equity Shares of face value of 2 each. The issued, subscribed and paid-up Equity share capital of our Company s £1,136.86 takhs drvided info 568,43,250 Equity
Shares of face value of ¥2 each, For details ofthe capdtal structure of the Company, ses " Capifal Structura’ beginning on page 103 of the RHP

Mames of the Initial Signatories to the Memorandum of Association of the Company and the Number of Equity Shares Subscribed by them; The initial signatonies of the
Memorandum of Associabion of the Company are as follows:2,00,000 Equily Shares aliolted to Dr. Pragnesh Yashwanisinh Bharpoda, Dr. Bharliben Pragnesh Bharpoda, Dr.
Yashwanisingh Motisinh Bharpoda and Anifaben Yashwantsinh Bharpoda, respectvely. For details of the share capital history of our Company please see "Capidal Shucirs”
beginning on page 103 ofthe BHP.

Listing: The Equity Shares, onca issued through the Ried Hemng Prospectus, are proposad to be Ested on the Stock Exchanges. Our Company has recelved in-principle” approvals
from the BSE and the NSE for ksting the Equity Shares pursuant to leters each datad July 21, 2025, respectivety, For the purposas of the lssue, the Designated Siock Exchange shall
be BSE. Acopy of red herring prospecius has been filed with ReC and the Praspecius shall ba fled with RoC in accordance with section 26(4) and 32 of the Companses Act, 2013, For
further detalls of the material contracts and documents avadable for inspection from the date of the Red Herring Prospectus until the Bidflssue Closing Date, see Materal Contracts
and Documents for Inspection"on page 581 of the RHP.

Disclaimer Clause of Securities and Exchange Board of India (“SEBI”): SEBI only gives its observations an the offer documents and this does not constitute approval of either the
Offer or the specified securities stated in the Ofer Documents. The investors are advised fo refer to page 503 of the RHP for the full texd of the disclaimer clause of SEBI,

Disclaimer Clause of BSE (the Designated Stock Exchange): It is to be distinclly understood that the permission given by BSE Limited showld not in any way be deemad or
construed that the RHP has been cleared or approved by BSE Limited nor does it carify the correctness or completanass of any of the contents of the RHP. The investors ame advised to
rafer tothe page 505 of the RHP for the full text of the disclaimer clausae of BSE.

Disclaimer Clause of NSE: it s 1o be distincily understood that the pemiission given by NSE should not in any way be desmed or consirued that the Offer Dacument has been clearsd
of approved by NSE nor does it cerbfy the correciness or completeness of any of the contents of the Offer Document, The investors are advised to reter to page 505 of the RHP for the
fulltext of the disclaimer clause of NSE

Goneral Risks: Investments in equity and equity-related securites involve a degres of rigk and invesiors should not invest any funds in the |ssue unbess they can afford to take the risk
of Iosing their entire investment. Invesiors are advized 1o read the risk factors carefully bafore taking an investment dacizion in the Issue. Fortaking an investment decsion, investors
must refy on thair cwm axamination of our Company and the lesua, incleding the risks involved. The Equity Sharnes in the |ssue hava not baen racommended orapproved by tha SEBI,
nor doas SEBI guarantes the accuracy or adequacy of the contents of the Red Harring Prospectus. Specific atiention of the investors is invited 1o “Risk Factors" on page 35 of the
RHP.

Comhmued on pexd page...
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Nirbhay Capital Services Private Limited

201, Maruti Crystal, Opp. Ragpath Club, 5.6, Highway, Bodakdey, Ahmedabad - 380 054, Gujarat, India.
Telephone: +31 79 48970649, Facsimile: N.A,; Email: kunjalinirbhaycapdal com

Website: www.nirbhaycagpital com; Investor Grievance Email: ipoi@nirbhaycapital com

Conlact Person: Kunjal Soni; SEBI Registration No.: INMCDD011393; CIN: U6T120GJ2006PTCO4 7335

REGISTRAR TO THE ISSUE

(¢) MUFG

MUFG Intime India Private Limited [formerdy known as Link Intime India Private Limited)

C-101, 15l Fioor, 247 Park, LBS Marg, Vikhroli (West), Mumbai - 400 083, Maharashira, India

Telephone: 591 810 811 494%; Facsimile: N.A, Email; gujaratkidney paiiin mpms mufg.com

Website: hitps.\in.mpms. mufy.com’. Investor Grievance: gujaratkidneyipod@in. mpms.mufg com

Contact Person: Shanb Gepalkrishnan; SEBI Regisiration Number: INRICD004053; CIN: UeT190MH1 228PTC 118366

AVAILABILITY OF THE RHP: Investors ara advisad to refar to tha RHP and the “Risk Facfors” beginning on page 35 of the RHP befora appiying in the |ssue. A copy of tha RHP will be

made available on the website of SEBI al www.sebi govn and shall ba available on the websiles of the BRLM, Nirbhay Capital Services Private Limited at www, nirbhaycapital. comand
at the wabzita of the Company, GUJARAT KIDNEY AND SUPER SFECIALITY LIMITED at www.gljaratsuperspecialityhospital.com and of the Stock Exchanges, for BSE at
www.bseindia.comand for NSE Limited al www.nsaindia.com,
AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of the Abridged Prospectus shall be avadable on the website of the Company, the BRLM and the Registrar to the |ssue at
www Quiaratsuperspacialitynospital.com, waw nirbhaycapital com and www.in.mpms.mudg.com, respectively.
AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtained from the Regitered Office of our Company, GUJARAT KIDMEY AND SUPER
SPECIALITY LIMITED: Tedsphone: +91 265 298 4800; BRLM: Nebhay Capital Services Private Limited, Telephone: +81 T8 48070649 and Syndicate Member: Forlune Fiscal
Limited, Tel: 0265-23614 5012225614, Registered Brokers, 35565, Designaied RTA Locations and Designated COP Locations for participating in the Issue. Bid cum Application Forms
will also be available on the websites of the Stock Exchanges al www_bssindia.com and www.nssindia.com and at all the Designated Branches of SC58s, the lisl of which is available
on the websites of the Siock Exchanges and SEBL

MONDAY, DECEMBER 22, 2025

COMPANY SECRETARY AND COMPLIANCE OFFICER

Niki Paresh Tiwari, GUJARAT KIDNEY AND SUPER SPECIALITY LIMITED

Piot No. 1, City Sarva Mo, 153774, Jefalpur Road, Gokak Mill Compound, Axapur,
Vadodara - 380 020, Gujaral, India. Telephone: +21 265 298 4800; Facsimile: NA

E-mail: cs@gujaralsuperspecaiityhospital com, Website: www.gujaralsuperspeciailyhospital com

ESCROW COLLECTION BANK & REFUND BANK: HDFC Bank Limited
PUBLIC ISSUE ACCOUNT BANK: HDFC Bank Limitad

SPOMNSOR BANKS: HOFC Bank Limited

UPL: UPI Bidders can also Bid through UP| Mechanism.

Investors can contacl the Company Secretary and Compliance Officer, the Book Running Lead
Manager or ihe Registrar foihe Issue in case of any pre-1ssue or post-lssue related grievances, such
as non-receipt of letlers of Aflolment, non-cradit of Allotted Equity Shares in the respective beneficiary
account, non-receipt of refund orders or non-receipt of funds by electronic mode, etc. For &l 1ssee
redated quaries and for redresszal of comglaints, frvestors may alzo write bo the BRLM

All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHF.

Place: Vadodara, Guiaral
Date: December 15, 2025

For GUJARAT KIDNEY AND SUPER SPECIALITY LIMITED
On behalf of the Board of Déectors

oili-

Miki Parash Thwan

Company Secretany and Compliance Officer

GUJARAT KIDNEY AND SUPER SPECIALITY LIMITED is proposing, subjectio receipt of requisite approvals, market conditions and other considarations; io make an indial public issue of its Equity Shares and has filed a red herring prospectus dated Decamber 12, 2025 with the RoC. The RHP is made availabla on the websia of the SEBI at www.sebi.govin as well as
on the websile of the BRLM i.e., Nebhay Capital Services Private Limited &t weww.nirbhaycapital.com, the website of the NSE at www.nseindia.com and the websie of the BSE af www. bseindia.com and the website of the Company at www.gujaratsuperspecialityhospital.com. Any potendial investor should nobe that investment in equity shares mwolves 3 high degree of
resk and fior details retating bo such isks, please sae the section “Risk Fachors " beginning on page 35 of the RHP. Patental investors shauld not rety on the DREP for making any investment decision but should anly rely on the infarmation included in the RHP filed by the Company with the RaC,

The Equity Shares offered in the Issue have not bean and will not be registerad under the United Statas Securities Actof 1933, as amended ("U.5. Securities Act”) or any state securities kaws in the Uinited States. and unless so registerad, and may not be offered or sold withan the United States, except pursuant 1o an exemplion from, orin a transaction nof subject to, the
regisiration reguirements of the U.5. Securities Act and applicable U. 5. state securities laws. Accordingly, the Eguity Shares are being offered and sold outside the United States in “offshore fransactions” &s defined in and in reliance on Regulation 5 and the appécable laws of the jurisdictions where such offers and sales are made.
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DIVYAAGRO CHEM PRIVATE LIMITED (IN LIQUDIATION)
NOTICE OF SALE OF ASSETS COLLECTIVELY
CIN: U24219MH2009PTC182776 THROUGH E-AUCTION
Regd. Of. At - 8 Queans Lawn Premizes CHS Ltd, Plot Mo. 867, Opp Sony Maony,
5.V Road, Vile Parla (W), Mumbal - 400058
[Sale under the provisions of Insolvency and Bankruptey Code, 2016}
Woltice i3 hereby given to the public in general under the pravisions of Insolvency and
Bankruptey Code, 2016 and Regulations there under, that the process of sale of Divya Bgro
Ghem Private Limited - In Liquidation |Gomparate Debion'GD Sale of Assels on Collectively
of forming part of Liquidation Estate formed by the Liquidator, appointed by the Hon'ble
NCLT, Mumbal vide order dated December 19,2023 (ordar recenved on January 2, 2024)
read with order dated October 08, 20624 is schedulad o take placa on 2151 January, 2026,
The E-Auction will b2 conducted on “AS 1S WHERE IS BASIS, AS IS WHAT 15 BASIS,
WHATEVER THERE ISBASISANDNO RECOURSE BASIS."
Sale will be done by the undersigned through E-Auction service provider PSEB Alliance
Private Limited through portal iips;iteankneet.com. All the assets are located ai the FPlot
na, A-14, Mahad Industrial Area, Village-Kambbe, Raigad- 402 305, Azsaf ld No. 646 and
G668 for search of auction property,
Wadnesday 2 1st January, 2026; From 1100 A M. 1o
[Z:00P.M

Salurday, 1710 Jaraary: 200268

Ciate and Time of E-guction

L=t Diafa and Time for submession of Exprassion
of Inberest (E D) aitng wilh Supparing documients |
Gale and Time for inspection (Assels o be(Monday Finc December, 7005 To Saturday, 1100
aucsoned are localed &t Mahad, Maharashira] (January, 202601 2noontod B p.m.)

Lexst date for submisseon Eamest Money Deposil |Saturday, 17t January, 2026

sr. | Description (Assets) | Reserve | EMD (approx, 10% | Incremental
No. | Price | of Reserve Price] | Bid Amount
_ .ﬁ:rr,uc_unt In IR
Block !Sale of Factory Land & Build: ith
e 8 ey And S EUNCE WY osarom | 7au000 100,000

A [furnitura andfinturas
Important Terms and Conditions of E-auction : 1, Eamest Meaey Degosit (EMD) of tha
suscessful bidder shall be fordeled i fsund inedigible during the suction pracass
2. Bidding wil be alowsd only TEME pregcnbd for (b respacib 16 is remithed a5 per spicilied lmelng,
3. Ag anthe dats of seeance of Sale Cenificate by the Liguidator, the current goerational asseds
shiall ba transterrad | deamed to have baan transfarred subject b leoms and condition of E-Auction
Process Documeand
4. The Ragistation charges and ather gpplicabls taxes/charges If any shall be paid extra by tha
sugcessiul bigder loconckudo 1ha sale
& Bandly refer o detalied terms and condilion 1o endersiand the procassof bidding tharough 111h E-
Auction Prooess Documant
Important Mote: a. The delails of all the a=sets along wilh any pending legal casesfan-going
ligations if any, are ta be mandatondy seen hefare partcipating in the aection, The prospestive
bidders are advised bo maka their own indegandent inquinas regarding Carparaba Deblar. Tha
Interested Applicants may refer to the complete E-Aecton Process Document contaming details of
tarms and conditbans o the E-Auwclion on tha wabsile of lhe E-Auclion sarvice providar
https iibaanknet com or maydirecty wilean emall o elrp dacplfigmallcam ablalntha same;
b Wiscarified that, this inwitation purports foinvele prospective biddersand does not creale any kind
of inding abfigation oo the parl af he Liqudalor of the Company 1o effectuate the sale Tha
Liguidatar has the absolula right to gocepl or reject eny or all offensibids ar adjourn
posipareicancal the a-Auckion or withdraw any propedy o porfion thesao! Trom the auclion
pracegding atany stage or disquality gny inbarestad party | potential inwaster ! biddar without any
by, Any reviskan in the sate aollce will e pplodded on the wabsila on
https:fibbl.baanknet comfzauctionibbiauc-listing
c. ltkis raquasied ta all the bidders tokindly wisit the website ragularhy

Sdi-
Ms. Palak Swapnil Desai
Liquidatorof Divya Agro Chem Privaie Limited {In Liguidation)
IBEIRegn. Na.: IBEBIIPA-001P-PO1517/2019 - 2020/ 12515
AEA N AT 2R BNRGT1IZIENTTISS (vasd bl 315t Decesnber, 2023)
Ackdress, 30, 9th Floor, Pask Vistas, Opp. Lallizohal Back, Mear MTHL, Andhen (W), Mumbal-400058
Place: Mumbai, Date; 2212 2025

“IMPORTANT"

Whilst care is taken prior to acceptance of
advertising copy, itis not possible to verify
its contents. The Indian Express (P)
Limited cannot be held responsible for
such contents, nor for any loss or damage
incurred as a result of transactions with
companies, associations or individuals
advertising in its newspapers or
Publications. We therefore recommend
that readers make necessary inquiries
before sending any monies or entering
into any agreements with advertisers or
otherwise acting on an advertisement in
any manner whatsoever.

SALE NOTICE
HONEST DERIVATES PRIVATE LIMITED (IN LIGUIDATION)
CIN: U33000GJ2007PTC0S12T
Registered Address: E-43, Second Floor, Sumel Business Park Ahmedahad. Gujarat - 380002
E-AUCTION SALE NOTICE UNDER INSOLVENCY AND BANKRUPTCY CODE, 2016
Motice is hereby given iothe general pub®c that, pursuant to the Insalvency and Bankruptoy Code,
2016 read with IBBI [Liquidation Process) Regulatians, 20168, Honest Derivales Private Limited
(in Liquidation) {*Corporate Debtor™) is proposed 1o be sold a5 a gong concarn through an e-
atctan process under Block-& as per Regulation 32(e} of the [BBI (Liquidation Process)
Requiation, 2016 on “as is where is”, “as is what is", “whatever there " and “withoui
recourse basis”
The saad proposition far dispasitionis without any kind of warramties and incemnities
The bidcing of Eea assals staled in tha table below shall take place through he anling e-awshn
service provider, Gank Asset Auction Metwork (BAANKNET) (formerly eBEray] via the website
hitps:/ haanknet. com/

Submizsion of Requisite Forms,
Affidavits, Declaration efe.

| Sile visit / Inspection Dale

From 22.12.2025 to 06.01.2026

From 22.12.2025 to 05.01.2026

Las! Dale for Submitsion of EMD | 06.01.2026 by 05:00 PM.
Date and Time of E-Auction BLOCK-A
Date: 08.01.2026, Time: 11:00 AM to 11:30 AM
{With an unlimited exiension of 5 Mins)
Amount in Rs.
BLOCK-A
Reserve Price] EMD Amount| Incremental
PARTICULARS {In Rs.) {lnRs.) |Value (inRs.)
BLOCK A [Sabe of Azzets of the Corporate Debtor Sale as Going Concern as per Regulation 32(g)
aale of the Corporate Debtor as & gaing concem Hs Az Rs.

fincleding all assefs and liabiidies) as per| 30.50.00.000 [3,05,00,000& 10.00,000
Hequlation 32(g) of 188! [Liquidaban Prodess)
Ragulations, 2016 on “as ks whare i85, “as is
wiat s, “whatever there " and “withowt
recourss basis" but excluding FOR's, Cash and
Bank Batance in CIRP/ Liguidation Bank Azcaunt,
and - excluding proceeds 'from the PUFE
Applications.

VERY IMPORTAMNT.
I i5 Merahy clanfied that e sale of BLOCK-A expressly excludes the Cash and Bank Balances o the
CARPLiuidation Bank Balance and all albar liguld assals, Furkhés, any reeovery obtained Trom the
PUFE apalication shall also not form part of BLOCE-A. Undar no gircumskancas shall the successiul
bidder of BLOCGE-A have any olaim, right, or interest over such excluded assets, These assels shall
cominaie to reman wasted with the Liquidatar,
Docurnants shal ba submitbed to the auction portal in the format prescribed i the Auction Document
an or before 06.01.2026. The bid form ahong with defailed terms & conditions of comiplete E-auction
process can be downloaded from the website hitps: 0. baarsnel com/eauction-ibbihome.
The infending bedders ars required o deposit Eamest Money Deposit (ERED) amount on Baankiet
throagh Wallet Iif & biddesr is subsequently Tound 1o be melighle; the EMD submitted shall stand
forfstad,
Interested applicants may refer 1o the complete E-Auction Process Information Document coataming
delais wilh naspiel 10 the e-auction Bil Appeoatan Ferm, Declaralion ard Urderiasngs, O
Farms, amd Terms and Condfions relating o the sale of the assels al tha corparats dehior. The
intending bidders, priar (o submitting their bid, shoukd make thewr ndependant due diligance during
the site visit regarding the titk of the gssets, and maintenance charges, if amy, and mspeci the assels
& their own expense and satisfy themsahves.
The Successhul Bidder shall be required to pay the fina bid amaunt within 30 ithirty) days of the daie
of g-auction in a single’muitiple trancheis) payment atier adjusting the EMD amant already pad,
The successful bidder can maka the payment atar 30 days (bt not later than 90 days from the daie
of auction) with inserest at the rate of 12%. Howeser, it 5 pertinent 1o mention that such a payment
pericd may be extended by the Stakehelder Gonsultation Gommities in i1s meeting a5 per Reguation
AN
For amy furthar. oefads, you may wnbe 1o the undésgned al 5. honesidansativeghomall.oom o
confast al +91-9990197 TS
E‘dl'l'
Akhil Abuja
Liguidatar
In he matler af Honest Derivalives Privale Limided
I[BB8l Reg, Na, IBBIIPA-OH IP-PO20T22020-20211 3213 AFA Valid Up ta; 31-12-2029
Email: lin honestderivabve@gmail com, cagkhilabujagpmail com
Regisiered Address: Floor No. B, Flat e, 803, Chandak Comerstang,
David & Barrefio Road, Uppes Worl, Mumbal Maharashtra-400018
Communication Address: Mavent Restructuring Services LLP
S-a7h, Panchshaeel Park, South Dethi, Mew Dalhi- 110017

Dale; 22nd Dacamber, 2025
Place: Mumbai
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Before Due Date

ICICI BANK LTD
NOTICE OF LOSS OF SHARE CERTIFICATES
Notice is hereby given that the following share certificate(s) issued by the
Company are stated to have been lost or misplaced and the registered share
holder(s) thereof have applied for issue of duplicate share certificate(s).
Notice is hereby given that the company will proceed to issue duplicate share
certificate(s) to the below mentioned person(s) unless a valid objection is
received by the company within 15 days from the date of publication of this
notice. No claims will be entertained by the company with respect to the original
share certificate(s) subsequent to the issue of duplicates thereof.

CONCEPT

FORM NO. URC-2
Advartisement giving notice about reqistration undar Part | of Chapber X1 of tha

Act [Pursuant to section 374(b) of the Companies Act, 2013 and rule 4(1) of ihe
iCompanies (Authorised io Register) Rules 2024]

ﬁlg Folio Name Cert. No.| Dist From | Dist To. Shares

1.]1004898 Srinivas Nagaraja| 101797 | 29951496 | 29951995 | 500
Rao

2.11004898| Srinivas Nagaraja | 1748674 6412307263 | 6412307312 50
Rao

Any person who has/have a claim in respect of the said certificate(s) should
lodge his/her/their claim with all supporting documents with the company at

its registered office. If no valid and legitimate claim is received within 15 days
from the date of publication of this notice, the company will proceed to issue
Letter of Confirmation in lieu of duplicate share certificate(s) to the person listed
above and no further claim would be entertained from any other person(s).
Date: 22.12.2025 Place: Mumbai

1. Notica is heraby given that in pursuanca of sub-sachon (2) of secton 366 of the
Companies Act, 2013, an application is proposed &o be made after fifleen days hereof
bui before the expiry of thirly days hereinafter 1o the Regisirar at Maharashira that
Achieve Impex a parinership firm may be regisiered under Pari | 'of Chaplier XX of the
CompaniesAct 2013, 55 & company limited by shares.

2, The Principal objects of the company are as follows:-

Manufzciuring, Reselling, Export-lmport of Jewellery and Ornaments, Marketing of
Jewsllery, Diamonds, Precious and Semi Precious Stones, Acting as Commisson

Agents, Labour Job
3, & Copy of the drafl memarandum and arficies of assoclabon of the proposed company

may be inspacted at the office at BE-3011-12, Bharat Diarmond Bowrse, Bandra Kurla
Complex. Bandra, Mumbai - 4000571

4, Motice i5 hereby given that 2ny person objecting to this application may communicats
their objection in wriing to the Registrar at Central Registration Centre{CRC), Indian
instibule of Corporate Aairs{IICA), Piol No.G, T, 8, Sector 5, IMT Manesar, Districl
Gurgaon (Haryana), Pin Code-122050, within twenty one days from the date of
pubiication of this nolice, with a copy to the company at its registered office.

For & on Behalf of Achieve Impex

Sdl- Sdll-
Anish Shah Leena Shah
Dated this 20th day of December 2025 Pariner Partner

MINISTRY OF
FINANCE

Attention

GST Taxpayers!

Please file your Annual Return in
FORM GSTR-9* and FORM GSTR-9C* for F.Y. 2024-2025

St

December
2025

EE— )

What is FORM GSTR-9?
FORM GSTR-9 is a comprehensive yearly return that consolidates all the information already

submitted in the monthly/quarterly GST returns—such as FORM GSTR-1and FORM GSTR-3B.

What is FORM GSTR-9C?

FORM GSTR-9C is a reconciliation statement comparing data declared in FORM GSTR-9 with
the audited financial statements, along with certification by a CA/CMA.

*Taxpayers required to
file FORM GSTR-9

All GST taxpayers having Aggregate

Annual Turnover above #2 Crore
(during F.Y. 2024-2025) except the

following:

» Input Service
Distributor

» TDS Deductor

Taxpayers whose Aggregate
Turnover is above ¥5 Crore (during F.Y.

CBC 15502/13/0046 /25286

#Taxpavyers required to file
FORM GSTR-9C

Annual

2024-2025) need to file a self-certified

» Casual Taxable
Person

» TCS Collector

2 Non-Resident Taxable Person

Late Filing of FORM GSTR-9 and
FORM GSTR-9C will attract late fee

f @cbicindia

@ @cbicindia

@cbic_india

reconciliation
GSTR-9C along with the Annual Return
in FORM GSTR-9.

statement in FORM

Please Scan for details on
GST Annual Returns ———)

O @CBICINDIA



