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Fresh Issue |7,690,162 11,253,102" 18,943,264 The Offer was made pursuant to Regulation 6(1) of the Securities
and Offer |Equity Shares of | Equity Shares of| Equity Shares | and Exchange Board of India (Issue of Capital and Disclosure
for Sale |face value of %2 | face value of 32| of face value | Requirements) Regulations, 2018, as amended (“SEBI ICDR

each each of 32 each | Regulations”). For details, see “Other Regulatory and Statutory
aggregating to |aggregating to| aggregating to | Disclosures — Eligibility for the Offer” on page 554. For details of
33,534.05 35,176.43 38,710.48 share reservation among Eligible Employees, Qualified Institutional
million® million® million® Buyers, Non-Institutional Investors and Retail Individual Investors,

see “Offer Structure” beginning on page 576.

"Subject to finalisation of Basis of Allotment
# A discount of ¥41 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion.

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF
ACQUISITION PER EQUITY SHARE

NAME OF THE SELLING TYPE OF THE SELLING MAXIMUM NUMBER OF WEIGHTED AVERAGE
SHAREHOLDERS SHAREHOLDERS OFFERED SHARES COST OF ACQUISITION
PER EQUITY SHARE ()"
Investcorp Private Equity Fund II  |Promoter Selling Shareholder 1,521,728" Equity Shares of face 91.40
value of %2 each aggregating to
2699.99 million”
Healthcare Parent Limited Promoter Selling Shareholder 1,604,907" Equity Shares of face 95.19

value of %2 each aggregating to
%738.26 million”"

Investcorp Growth Opportunity [Promoter Selling Shareholder 147,765" Equity Shares of face 241.00
Fund value of %2 each aggregating to

267.97 million*
Edoras Investment Holdings Pte. |Promoter Selling Shareholder 2,888,911" Equity Shares of face 246.60
Ltd. value of %2 each aggregating to

21,328.90 million”
Investcorp India Private Equity |Other Selling Shareholder 121,985" Equity Shares of face 220.03
Opportunity Limited value of %2 each aggregating to

%56.11 million*"
International Finance Corporation |Other Selling Shareholder 3,089,663" Equity Shares of face 54.67

value of %2 each aggregating to
21,421.24 million”

360 One Special Opportunities |Other Selling Shareholder 1,433,468 Equity Shares of face 220.03
Fund - Series 9 value of 32 each aggregating to

%659.40 million*"
360 One Special Opportunities |Other Selling Shareholder 444,675" Equity Shares of face 220.03
Fund - Series 10 value of %2 each aggregating to

3204.55 million*"

* As certified by Agarwal and Ladda, Chartered Accountants, by way of their certificate dated December 12, 2025.
"Subject to finalisation of Basis of Allotment.

* A discount of T41 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of our Company, there has been no formal market for the Equity Shares of our Company. The face value
of the Equity Shares is 22 each. The Floor Price, Cap Price are 219 times and 230 times of the face value of the Equity Shares, respectively.
The Offer Price, the Floor Price and the Cap Price, as determined and justified, in consultation with the BRLMs, on the basis of the assessment
of market demand for the Equity Shares of face value of 32 each by way of the Book Building Process, in accordance with SEBI ICDR




Regulations, as stated in “Basis for Offer Price” beginning on page 202, should not be taken to be indicative of the market price of the Equity
Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares or

regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless
they can afford to take the risk of losing their investment. Bidders are advised to read the risk factors carefully before taking an investment
decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer,
including the risks involved. The Equity Shares of face value of 32 each have not been recommended or approved by the Securities and
Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific
attention of the Bidders is invited to “Risk Factors” beginning on page 49.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information
with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Prospectus
is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein
are honestly held and that there are no other facts, the omission of which makes this Prospectus as a whole or any of such information or
the expression of any such opinions or intentions misleading in any material respect. Further, each Selling Shareholder, severally and not
jointly, accepts responsibility for and confirms only statements and undertakings expressly and specifically made by such Selling
Shareholder in this Prospectus solely in relation to itself and its respective portion of the Offered Shares and confirms that such statements
are true and correct in all material respects and are not misleading in any material respect. However, each of the Selling Shareholders,
severally and not jointly, do not assume any responsibility for any other statements and undertakings, including without limitation, any
and all of the statements and undertakings made by or in relation to the Company or its business or any other Selling Shareholder or any
other person(s), in this Prospectus.

The Equity Shares of face value of %2 each offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on the stock
exchanges being BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”, and together with BSE, the “Stock Exchanges”).
For the purposes of the Offer, National Stock Exchange of India Limited is the Designated Stock Exchange.
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Our Company was incorporated as “Nephrocare Health Services Private Limited”, a private limited company under the Companies Act, 1956, at Hyderabad with a certificate of incorporation issued by the
Assistant Registrar of Companies, Andhra Pradesh (“RoC Andhra Pradesh”) on December 18, 2009. Pursuant to resolutions dated April 11, 2025 and June 2, 2025 passed by our Board and Shareholders,
respectively, our Company was converted into a public limited company and consequently, the name of our Company was changed to “Nephrocare Health Services Limited” with a fresh certificate of
incorporation dated June 18, 2025 issued by the Registrar of Companies, Central Registration Centre. See “History and Certain Corporate Matters — Changes in the Registered Office” on page 350.
Registered and Corporate Office: 5" Floor, D Block, iLabs Centre, Plot 18, Software Units Layout, Survey No. 64, Madhapur, Shaikpet, Hyderabad 500 081, Telangana, India
Contact Person: Kishore Kathri, Company Secretary and Compliance Officer; Tel: +91 40 4240 8039
E-mail: cs@nephroplus.com; Website: www.nephroplus.com; Corporate Identity Number: U85100TG2009PLC066359
TKRAM VUPPALA, BE: PTE. LTD., HEALTHCARE PARENT LIMITED, INVESTCORP
PRIVATE EQUITY FUND II AND INVESTCORP GROWTH OPPORTUNITY FUND
INITIAL PUBLIC OFFERING OF 18,943,264 EQUITY SHARES OF FACE VALUE OF 32 EACH (“EQUITY SHARES”) OF NEPHROCARE HEALTH SERVICES LIMITED (“OUR COMPANY” OR THE “COMPANY”
OR THE “ISSUER”) FOR CASH AT A PRICE OF 460" PER EQUITY SHARE FACE VALUE OF 2 (INCLUDING A SECURITIES PREMIUM OF 458" PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING
TO %8,710.48* MILLION** (“OFFER”) COMPRISING A FRESH ISSUE OF 7,690,162* EQUITY SHARES OF FACE VALUE OF 32 EACH AGGREGATING TO %3,534.05" MILLION*" (“FRESH ISSUE”) AND AN OFFER
FOR SALE OF 11,253,102 EQUITY SHARES OF FACE VALUE OF %2 EACH (“OFFERED SHARES”) AGGREGATING TO %5,176.43 MILLION*", COMPRISING AN OFFER FOR SALE OF 1,521,728 EQUITY
SHARES OF FACE VALUE OF 32 EACH AGGREGATING TO %699.99 MILLION*" BY INVESTCORP PRIVATE EQUITY FUND II AND 1,604,907~ EQUITY SHARES OF FACE VALUE OF 2 EACH AGGREGATING
TO %738.26 MILLION*" BY HEALTHCARE PARENT LIMITED AND 147,765 EQUITY SHARES OF FACE VALUE OF 32 EACH AGGREGATING TO %67.97 MILLION** BY INVESTCORP GROWTH OPPORTUNITY
FUND AND 2,888,911 EQUITY SHARES OF FACE VALUE OF 32 EACH AGGREGATING TO %1,328.90 MILLION*" BY EDORAS INVESTMENT HOLDINGS PTE. LTD. (“PROMOTER SELLING SHAREHOLDERS”)
AND 121,985 EQUITY SHARES OF FACE VALUE OF 32 EACH AGGREGATING TO %56.11 MILLION*" BY INVESTCORP INDIA PRIVATE EQUITY OPPORTUNITY LIMITED AND 3,089,663 EQUITY SHARES
OF FACE VALUE OF 32 EACH AGGREGATING TO 1,421.24 MILLION** BY INTERNATIONAL FINANCE COPRORATION AND 1,433,468* EQUITY SHARES OF FACE VALUE OF 2 EACH AGGREGATING TO
%659.40 MILLION*" BY 360 ONE SPECIAL OPPORTUNITIES FUND - SERIES 9 AND 444,675 EQUITY SHARES OF FACE VALUE OF 32 EACH AGGREGATING TO %204.55 MILLION*" BY 360 ONE SPECIAL
OPPORTUNITIES FUND - SERIES 10 (“OTHER SELLING SHAREHOLDERS” AND TOGETHER WITH THE PROMOTER SELLING SHAREHOLDERS, THE “SELLING SHAREHOLDERS” AND SUCH OFFER
FOR SALE BY THE SELLING SHAREHOLDERS, THE “OFFER FOR SALE”). THE OFFER CONSTITUTED 18.88% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

PROMOTERS OF OUR COMP.

MER VENTURE PARTNERS TRUST, EDORAS INVESTMENT HOLDIN
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* A discount of ¥41 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion.

THE OFFER INCLUDED A RESERVATION OF 83,5324 EQUITY SHARES OF FACE VALUE OF 32 EACH, AGGREGATING TO 35.00 MILLION*" (CONSTITUTING TO 0.08% OF THE POST-OFFER PAID-UP
EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (“EMPLOYEE RESERVATION PORTION”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER
REFERRED TO AS THE “NET OFFER”. THE OFFER AND THE NET OFFER SHALL CONSTITUTE 18.88% AND 18.80% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY,
RESPECTIVELY. OUR COMPANY, MAY IN CONSULTATION WITH THE BRLMS, OFFER A DISCOUNT OF %41 ON THE ISSUE PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION
PORTION (“EMPLOYEE DISCOUNT”).

~ Subject to li: of Basis of All

* A discount of ¥41 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion.

THE FACE VALUE OF THE EQUITY SHARES IS 32 EACH. THE OFFER PRICE IS 230 TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WAS DECIDED
BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, AND WAS ADVERTISED IN ALL EDITIONS OF THE FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH
NATIONAL DAILY NEWSPAPER), ALL EDITIONS OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND HYDERABAD EDITION OF SURYA (A WIDELY CIRCULATED
TELUGU DAILY NEWSPAPER, TELUGU BEING THE REGIONAL LANGUAGE OF TELANGANA, WHERE OUR REGISTERED OFFICE IS LOCATED) AT LEAST TWO WORKING DAYS PRIOR TO THE
BID/OFFER OPENING DATE IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS AND SUCH ADVERTISEMENT WAS AVAILABLE TO BSE LIMITED (“BSE”) AND NATIONAL STOCK EXCHANGE OF
INDIA LIMITED (“NSE”, AND TOGETHER WITH BSE, THE “STOCK EXCHANGES”) FOR UPLOADING ON THEIR RESPECTIVE WEBSITES.

The Offer was made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”), read with Regulation 31 of the SEBI ICDR Regulations. The Offer was made through the Book Building Process in
compliance with Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Net Offer was made available for allocation on a proportionate basis to QIBs (the “QIB Portion™), provided that our Company, in consultation
with the BRLMs, allocated 60% of the QIB Portion to Anchor Investors and the basis of such allocation was on a discretionary basis by our Company, in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations (the
“Anchor Investor Portion”), of which one-third was reserved for domestic Mutual Funds. However, effective December 1, 2025, in accordance with the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
(Third Amendment) Regulations, 2025, of the Anchor Investor Portion, (i) 33.33% was available for allocation to domestic Mutual Funds, and (ii) 6.67% for life insurance companies and pension funds. In the event of under-subscription in
(ii) above, the allocation was made to domestic Mutual Funds. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares was added to the remaining QIB Portion (other than Anchor Investor
Portion) (“Net QIB Portion”). Further, 5% of the Net QIB Portion was available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion was made available for allocation on a proportionate
basis to all QIBs (other than Anchor Investors), including Mutual Funds. Further, not less than 15% of the Net Offer was made available for allocation to NIIs (“Non-Institutional Category”) of which one-third of the Non-Institutional
Category was made available for allocation to Bidders with an application size of more than 200,000 and up to 1,000,000 and two-thirds of the Non-Institutional Category was made available for allocation to Bidders with an application
size of more than 1,000,000 and under-subscription in either of these two sub-categories of Non-Institutional Category was allocated to Bidders in the other sub-category of Non-Institutional Category in accordance with the SEBI ICDR
Regulations,. Further, not less than 35% of the Net Offer was available for allocation to RIIs (“Retail Category”), in accordance with the SEBI ICDR Regulations. All Bidders, other than the Anchor Investors, were required to mandatorily
participate in this Offer only through the Application Supported by Blocked Amount (“ASBA”) process, providing details of their respective bank accounts (including UPI ID (defined hereinafter) for UPI Bidders (defined hereinafter) in
which the Bid amount was blocked by the Self Certified Syndicate Banks (“SCSBs”) or the Sponsor Banks under the UPI Mechanism, as the case may be, to the extent of the respective Bid Amounts. Anchor Investors were not permitted to
participate in the Anchor Investor Portion through the ASBA process. Further, Equity Shares were allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion. For further details, see “Offer
Procedure” beginning on page 581.

RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of our Company, there has been no formal market for the Equity Shares of our Company. The face value of the Equity Shares is 32 each. The Floor Price, Cap Price are 219 times and 230 times of the face
value of the Equity Shares, respectively. The Offer Price, the Floor Price and the Cap Price, as determined and justified, in consultation with the BRLMs, on the basis of the assessment of market demand for the Equity Shares of face value of
2 each by way of the Book Building Process, in accordance with SEBI ICDR Regulations, as stated in “Basis for Offer Price” beginning on page 202, should not be taken to be indicative of the market price of the Equity Shares after the
Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk
factors carefully before taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares of face value
of 2 each have not been recommended or approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the Bidders is invited to “Risk Factors” beginning on page 49.

Our Company, having made all reasonable inquiries, accepts responsibility for and co ion with regard to our Company and the Offer, which is material in the context of the Offer, that the
information contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission
of which makes this Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Further, each Selling Shareholder, severally and not jointly, accepts responsibility
for and confirms only statements and undertakings expressly and specifically made by such Selling Shareholder in this Prospectus solely in relation to itself and its respective portion of the Offered Shares and confirms that such statements
are true and correct in all material respects and are not misleading in any material respect. However, each of the Selling Shareholders, severally and not jointly, do not assume any responsibility for any other statements and undertakings,
including without limitation, any and all of the statements and undertakings made by or in relation to the Company or its business or any other Selling Shareholder or any other person(s), in this Prospectus.
LISTING

The Equity Shares of face value of 32 each that will be offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on the stock exchanges being BSE and NSE. Our Company has received ‘in-principle’ approvals from BSE and
NSE for the listing of the Equity Shares pursuant to the letters each dated October 7, 2025. For the purposes of the Offer, National Stock Exchange of India Limited is the Designated Stock Exchange. A copy of the Red Herring Prospectus and the
Prospectus has been filed with the RoC in accordance with Sections 32 and 26(4) of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus until the
Bid/Offer Closing Date, see “Material Conti d D i
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Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025

Maharashtra, India

Tel: +91 22 6807 7100

E-mail:
nephroplus.ipo@icicisecurities.com
Website: www.icicisecurities.com

Contact Person: Aboli Pitre / Namrata
Ravasia
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customercare@icicisecurities.com
SEBI Registration No.: INM000011179
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Ambit Private Limited

Ambit House, 449

Senapati Bapat Marg

Lower Parel

Mumbai 400 013

Maharashtra, India

Tel: + 91 22 6623 3030

E-mail: nephroplus.ipo@ambit.co
Website: www.ambit.co

Contact Person: Siddhesh Deshmukh /
Harshita Borad
Investor grievance e-mail:

customerservicemb@ambit.co
SEBI Registration No: INM000010585

Tuesday, December 9, 2025
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IIFL Capital Services Limited

(formerly known as IIFL Securities Limited)
24 Floor, One Lodha Place

Senapati Bapat Marg, Lower Parel (West)
Mumbai 400 013

Mabharashtra, India

Tel: + 91 22 4646 4728

E-mail: nephroplus.ipo@iiflcap.com
Website: www.iiflcapital.com

Contact Person: Yogesh Malpani / Pawan
Kumar Jain

e-mail:

Investor grievance

ig.ib@iiflcap.com
SEBI Registration No.: INM000010940

BID/OFFER PERIOD

Wednesday, December 10, 2025

Nomura Financial Advisory and
Securities (India) Private Limited
Ceejay House, Level 11

Plot F, Shivsagar Estate

Dr. Annie Besant Road, Worli

Mumbai 400 018

Maharashtra, India

Tel: +91 22 4037 4037

E-mail: nephroplusipo@nomura.com
Website:
www.nomuraholdings.com/company/grou
p/asia/india/index.html

Contact Person: Vishal Kanjani / Chirag
Shah

Investor grievance e-mail:
investorgrievances-in@nomura.com
SEBI Registration No: INM000011419

BID/OFFER CLOSED ON"

KFin Technologies Limited

Selenium, Tower B, Plot No - 31 and 32
Financial District, Nanakramguda
Serilingampally, Hyderabad 500 032
Telangana, India

Tel: +91 40 6716 2222

E-mail: nephrocare.ipo@kfintech.com
‘Website: www.kfintech.com

Contact Person: M Murali Krishna

Investor grievance email:
einward.ris@kfintech.com

SEBI Registration Number:
INR000000221

Friday, December 12, 2025
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rule, guideline,
policy, circular, notification or clarification shall be to such legislation, act, regulation, rule, guideline, policy,
circular, notification or clarification as amended, supplemented or re-enacted from time to time, and any
reference to a statutory provision shall include any subordinate legislation made from time to time under that
provision. The words and expressions used but not defined in this Prospectus will have the same meaning as
assigned to such terms under the General Information Document (as defined below), the Companies Act, 2013,
the Securities and Exchange Board of India Act, 1992 (“SEBI Act”), the SEBI ICDR Regulations, the SCRA, the
Depositories Act, 1996, as amended (“Depositories Act”) and the rules and regulations made thereunder, as
applicable. In case of any inconsistency between the definitions given below and the definitions contained in the
General Information Document, the definitions given below shall prevail.

Unless the context otherwise indicates, all references to “the Company” or “our Company” or “Issuer” are
references to Nephrocare Health Services Limited, a public limited company incorporated under the Companies
Act, 1956 with its registered and corporate office at 5" Floor, D Block, iLabs Centre, Plot 18, Software Units
Layout, Survey No. 64, Madhapur, Shaikpet, Hyderabad 500 081, Telangana, India. Furthermore, unless the
context otherwise indicates, all references to the terms “we”, “us” and “our” are to our Company and our
Subsidiaries, on a consolidated basis.

Notwithstanding the foregoing, terms in “Objects of the Offer”, “Basis for Offer Price”, “Statement of Possible
Special Tax Benefits”, “Industry Overview”, “Key Regulations and Policies”, “History and Certain Corporate
Matters”, “Restated Consolidated Financial Information”, “Other Financial Information”, “Outstanding
Litigation and Material Developments”, “Other Regulatory and Statutory Disclosures”, “Offer Procedure”
and “Main Provisions of Articles of Association”, beginning on pages 186, 202, 217, 242, 340, 350, 414, 501,
540, 553, 581 and 603, respectively, will have the meaning ascribed to such terms in those respective sections.

Company Related Terms

Term Description

360 One Series 9 360 One Special Opportunities Fund - Series 9 (formerly known as IIFL Special
Opportunities Fund - Series 9)

360 One Special Opportunities Fund - Series 10 (formerly known as IIFL Special
Opportunities Fund - Series 10)

360 One Series 10

Anram Medical Anram Medical Group Inc.

Anram SPA Share purchase agreement dated March 1, 2022 entered into by and amongst Nephrocare
Health Care Services, Philippines Inc., Anna Teresa G. Valdes, Ramon V. Valdes, Theresa
Khristine M. Garcia, Florentine R. Lirag, Victoria V Valdes and Anram Medical Group Inc.

Articles of The articles of association of our Company, as amended from time to time

Association/AoA/Articles

Audit Committee
Board/Board of Directors
Bonus CCPS

BVP Trust

Cadiz
CCPS

Cadiz SPA

Chairman and Managing Director

Chief Financial Officer

The audit committee of our Board, as described in “Our Management — Corporate
Governance — Commiittees of the Board” on page 389

The board of directors of our Company. For further details, please see “OQur Management
— Board of Directors” on page 380

The 0.001% compulsorily convertible preference shares of our Company of face value of
32 each

Bessemer Venture Partners Trust

Cadiz Dialysis Hub Inc.

The preference shares of our Company of face value of ¥10 each, comprising Series A
CCPS, Series B CCPS, Series C CCPS, Series D CCPS, Series E CCPS and Series F
CCPS

Share purchase agreement dated May 31, 2022 entered into by and amongst Nephrocare
Health Care Services, Philippines Inc., Olayvar Mary Ann L., Olayvar Jonathan A., Ilagan
Rafael A, Rapadas, Mario Jacinto A., Ordoney Ronaldo B., Sucaldito, Johnnel, Jose M.
and Cadiz Dialysis Hub Inc.

Chairman and managing director of our Board of Directors, being Vikram Vuppala. For
further details, please see “Qur Management — Board of Directors” on page 380

Chief financial officer of our Company, being Prashant Vinodkumar Goenka. For further
details, please see “Our Management — Key Managerial Personnel of our Company” on
page 397




Term

Description

Committee(s)
Company Secretary and
Compliance Officer

Corporate Promoters

Corporate Social Responsibility
Committee

DaVita India

DaVita India SPA

Director(s)

Dividend Policy

Edoras Investment Holdings Pte.
Ltd.

Equity Shares

Executive Director

F&S Report

Frost & Sullivan/F&S
HPL

IFC

IGOF

IIHL

IIPEOL

Independent Chartered
Accountant
Independent Director(s)

Individual Promoter

Inter-se Agreement

IPEF 11
Investcorp
IPO Committee

Key Managerial Personnel/KMP

Materiality Policy

Material Subsidiaries

Duly constituted committee(s) of our Board of Directors

Company secretary and compliance officer of our Company, being Kishore Kathri. For
further details, see “Our Management — Key Managerial Personnel of our Company”
on page 397

The corporate Promoters of our Company, being BVP Trust, Edoras Investment Holdings
Pte. Ltd., HPL, IPEF II and IGOF. For further details, see “Our Promoters and Promoter
Group — Our Promoters” on page 401

The corporate social responsibility committee of our Board, as described in “Our
Management — Corporate Governance — Committees of the Board” on page 389
DaVita Care (India) Private Limited

Share purchase agreement dated November 1, 2018 entered into amongst DaVita Care Pte
Ltd., DaVita India and our Company

Director(s) on our Board, as appointed from time to time. For further details, see “Our
Management — Board of Directors” on page 380

The dividend distribution policy approved and adopted by our Board on July 16, 2025
Edoras Investment Holdings Pte. Ltd.

Equity shares of our Company of face value of 32 each

The executive director of our Company, being Vikram Vuppala, who is our Chairman and
Managing Director. For further details of our Executive Director, see “Our Management
— Board of Directors” on page 380

Report titled “Independent Market Research (IMR) on Dialysis Services Market in Select
Countries” dated November 2025 issued by Frost & Sullivan, commissioned and paid for
by our Company and prepared exclusively in connection with the Offer. A copy of the F&S
Report was made available on the website of our Company at
https://nephroplus.com/investors until the Bid/Offer Closing Date

Frost & Sullivan (India) Private Limited

Healthcare Parent Limited

International Finance Corporation

Investcorp Growth Opportunity Fund

Investcorp India Investments Holding Limited

Investcorp India Private Equity Opportunity Limited

The independent chartered accountant appointed by our Company, namely, Agarwal and
Ladda, Chartered Accountants

The independent director(s) on the Board of our Company. For further details of our
Independent Directors, see “Our Management — Board of Directors” on page 380

The individual Promoter of our Company, being Vikram Vuppala. For further details, see
“Our Promoters and Promoter Group — Our Promoters” on page 401

Inter-se agreement dated September 25, 2025 entered into amongst Investcorp Private
Equity Fund II (previously known as IDFC Private Equity Fund IV), Healthcare Parent
Limited, 360 One Special Opportunities Fund — Series 9, Edoras Investment Holdings
Pte. Ltd., 360 One Special Opportunities Fund — Series 10 , Vikram Vuppala, Kamal D
Shah, Quadria Capital India Fund III and Investcorp India Investments Holdings Limited
Investcorp Private Equity Fund I1

HPL, IPEF II, IGOF, IITHL, and ITPEOL, collectively

The IPO committee of our Board comprising Vikram Vuppala, Vishal Vijay Gupta,
Gaurav Sharma and Sunil Kumar Thakur, constituted to facilitate the process of the Offer
Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
ICDR Regulations, and as disclosed in “Our Management — Key Managerial Personnel
of our Company” on page 397

The materiality policy adopted by our Board in its meeting held on July 21, 2025 for
identification of (i) companies considered material by our Company for the purposes of
disclosure as group companies in this Prospectus; (ii) material outstanding litigation; and
(iii) outstanding dues to material creditors of our Company, in accordance with the
disclosure requirements under the SEBI ICDR Regulations

For the purposes of disclosure of preparation of statement of possible special tax benefits
(i) Nephrocare Health Care Services, Philippines Inc., (ii) Nephrocare Health Services
Central Asia FE LLC, and (iii) Nephrocare Health Services International Pte. Ltd. are
considered as material subsidiaries, determined as per Regulation 16(1)(c) of the SEBI
Listing Regulations, in compliance with Paragraph 9(L) of Schedule VI of the SEBIICDR
Regulations. For further details, see “Statement of Possible Special Tax Benefits” on
page 217

Further, for the purposes of disclosure of financial statements on our Company’s website,




Term

Description

Memorandum of
Association/MoA
Nephrocare International
Nephrocare Central Asia
Nephrocare Philippines
NephroPlus Employee Stock
Option Scheme

NephroPlus Healthcare
Nomination and Remuneration
Committee

Non-Executive Nominee
Director(s)

Other Selling Shareholders
Preference Shares

Previous Auditors
Promoter(s)

Promoter Group

Promoter Selling Shareholder(s)
Registered Office/Corporate
Office

Registrar of Companies/RoC

Restated Consolidated Financial
Information

Risk Management Committee
RoC Andhra Pradesh

Second SHA Waiver cum
Amendment Agreement

Selling Shareholders
Senior Management

Series A CCPS
Series B CCPS

Series C CCPS

(1) Anram Medical Group Inc., (ii) Cadiz Dialysis Hub Inc., (iii) Nephrocare Health Care
Services, Philippines Inc., (iv) Nephrocare Health Services Central Asia FE LLC, (v)
Nephrocare Health Services International Pte. Ltd., and (vi) Renal Therapy Solutions Inc.
are considered as material subsidiaries, determined in accordance with paragraph 11,
I(A)(ii)(b) of Schedule VI of the SEBI ICDR Regulations. For further details, see “Other
Financial Information” on page 501

Furthermore, for the purposes of appointment of common independent directors on the
board of our material subsidiaries, (i) Nephrocare Health Care Services, Philippines Inc.,
and (ii) Nephrocare Health Services International Pte. Ltd. are considered as material
subsidiaries, determined in accordance with Regulation 24 of the SEBI Listing
Regulations

Memorandum of association of our Company, as amended

Nephrocare Health Services International Pte. Ltd.

Nephrocare Health Services Central Asia FE LLC

Nephrocare Health Care Services, Philippines Inc

NephroPlus Employee Stock Option Scheme 2011, as amended from time to time

NephroPlus Healthcare Services Private Limited

The nomination and remuneration committee of our Board, as described in “Qur
Management — Corporate Governance — Committees of the Board” on page 389

The non-executive nominee directors of our Company. For further details of our Non-
Executive Nominee Directors, see “Our Management — Board of Directors” on page 380
IFC, IIPEOL, 360 One Series 9 and 360 One Series 10

Bonus CCPS and CCPS

The previous statutory auditors of our Company, namely, Walker Chandiok & Co LLP
The promoters of our Company, being Vikram Vuppala, BVP Trust, Edoras Investment
Holdings Pte. Ltd. HPL, IPEF II and IGOF. For further details, see “Qur Promoters and
Promoter Group — Our Promoters” on page 401

The individuals and entities constituting the promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclosed in “Our Promoters and
Promoter Group — Promoter Group” on page 411

IPEF II, IGOF, HPL and Edoras Investment Holdings Pte. Ltd.

The registered office of our Company situated at 5% Floor, D Block, iLabs Centre, Plot 18,
Software Units Layout, Survey No. 64, Madhapur, Shaikpet, Hyderabad 500 081, Telangana,
India

Registrar of Companies, Telangana at Hyderabad

The restated consolidated financial information of our Company as at and for the six
months period ended September 30, 2025 and the Financial Years ended March 31, 2025,
March 31, 2024 and March 31, 2023, comprising the restated consolidated statement of
assets and liabilities as at September 30, 2025, March 31, 2025, March 31, 2024 and
March 31, 2023, the restated consolidated statement of profit and loss (including other
comprehensive income), the restated consolidated statement of changes in equity and the
restated consolidated cash flow statement for six months period ended September 30,
2025 and the years ended March 31, 2025, March 31, 2024 and March 31, 2023, the
material accounting policies, and other explanatory information prepared in accordance
with Section 26 of Part I of Chapter III of the Companies Act, 2013, as amended, the
SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICAI

The risk management committee of our Board, as described in “Our Management —
Corporate Governance — Committees of the Board” on page 389

Registrar of Companies, Andhra Pradesh

Second amendment agreement dated September 25, 2025 to the SHA

Collectively, the Promoter Selling Shareholders and Other Selling Shareholders

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations, and as disclosed in “Our Management — Senior Management of our
Company” on page 397

Series A compulsorily convertible preference shares of our Company of face value of 310
each

0.001% series B compulsorily convertible preference shares of our Company of face value
of %10 each

Series C compulsorily convertible preference shares of our Company of face value of 310
each




Term

Description

Series D CCPS
Series E CCPS
Series F CCPS

Shareholders’ Agreement/SHA

SHA Waiver cum Amendment
Agreement

Shareholder(s)

Stakeholders’ Relationship
Committee

Series D compulsorily convertible preference shares of our Company of face value of 310
each

Series E compulsorily convertible preference shares of our Company of face value of 310
each

Series F compulsorily convertible preference shares of our Company of face value of 10
each

Amended and restated shareholders’ agreement dated April 8, 2024 executed among our
Company, IFC, BVP Trust, IPEF II, HPL, 360 One Series 9, IIPEOL, Edoras Investment
Holdings Pte. Ltd., QCIF, 360 One Series 10, IGOF and IIIHL, Vikram Vuppala, Kamal
D Shah, Viraaj Family Trust, Manvi Family Trust and the persons listed under Schedule
1 of the SHA, read together with the SHA Waiver cum Amendment Agreement and the
deed of adherence dated October 29, 2024 by and between IIIHL and HPL and the deed
of adherence dated June 3, 2025 by and between Quadria Capital India Fund III
(“QCIF”), Edoras Investment Holdings Pte. Ltd and our Company and the second
amendment agreement dated September 25, 2025

The waiver cum amendment agreement to the SHA dated July 25, 2025

The holders of Equity Shares and Preference Shares of our Company, from time to time
The stakeholders’ relationship committee of our Board, as described in “Our
Management — Corporate Governance — Committees of the Board” on page 389

Statutory Auditor The current statutory auditors of our Company, namely, B S R and Co, Chartered
Accountants
Subsidiaries The subsidiaries of our Company as on the date of this Prospectus being:
1. AIZ Hemodialysis Centre Inc.
2. Anram Medical Group Inc.
3. Bioregen Hemo Center Inc.
4. Cadiz Dialysis Hub Inc.
5. Carmona Dialysis System Inc.
6. Curis Cavite Renal Corporation
7.  Curis Hemodialysis Clinic Inc.
8. Dialysis Asia and Patient Care Center Inc.
9. Infini Care Health Systems Inc.
10. Kolff Dialysis Inc.
11. Medical Experts Group and Associates Inc.
12. Mega Health Dialysis Center Inc.
13. Nephro Alliance Ventures Inc.
14. Nephrocare Health Care Services, Philippines Inc
15. Nephrocare Health Services Central Asia FE LLC
16. Nephrocare Health Services International Pte. Ltd
17. Nephrocare Health Services Nepal Private Limited
18. Nephrocare Health Services Saudi Arabia Company
19. Nephro Plus Kidney Services Company
20. People’s Center for Hemodialysis Care Inc.
21. Renal Therapy Solutions, Inc.
22. Rizal Dialysis and Wellness Centre Inc.
23. St. Margareth Dialysis and Biocare Centre Inc.
24. Universe Dialysis and Kidney Care Centre Inc.
See “History and Certain Corporate Matters — Subsidiaries, associates and joint
ventures of our Company” on page 359
Offer Related Terms
Term Description
Abridged Prospectus Abridged prospectus means a memorandum containing such salient features of a
prospectus as may be specified by the SEBI in this behalf
Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to the Bidder

Allot/Allotment/Allotted

as proof of registration of the Bid cum Application Form
Unless the context otherwise requires, the allotment of the Equity Shares pursuant to the
transfer of the Offered Shares pursuant to the Offer for Sale to successful Bidders

Allotment Advice The note or advice or intimation of Allotment sent to each successful Bidder who has
been or is to be Allotted the Equity Shares after approval of the Basis of Allotment by
the Designated Stock Exchange

Allottee(s) A successful Bidder to whom the Equity Shares are Allotted




Term

Description

Ambit
Anchor Investor(s)

Anchor Investor Allocation
Price

Anchor Investor Application
Form

Anchor Investor Bidding Date

Anchor Investor Offer Price

Anchor Investor Pay-in Date

Anchor Investor Portion

ASBA/Application Supported
by Blocked Amount

ASBA Account

ASBA Bid

ASBA Bidders
ASBA Form
Bankers to the Offer

Basis of Allotment

Bid(s)

Bid Amount

Ambit Private Limited

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with SEBI ICDR Regulations and the Red Herring Prospectus, and who has
Bid for an amount of at least 100 million

The price being 3460 per Equity Share at which Equity Shares were allocated to Anchor
Investors according to the terms of the Red Herring Prospectus and the Prospectus, which
was decided by our Company, in consultation with the BRLMs

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which was considered as an application for Allotment in terms of the Red Herring
Prospectus and this Prospectus

The date, one Working Day prior to the Bid/Offer Opening Date, being Tuesday,
December 9, 2025 on which Bids by Anchor Investors were submitted, prior to and after
which BRLMs did not accept any Bids from Anchor Investors, and allocation to Anchor
Investors was completed

The final price being X 460 per Equity Share at which the Equity Shares will be Allotted
to Anchor Investors in terms of the Red Herring Prospectus and this Prospectus, which
price is equal to or higher than the Offer Price but not higher than the Cap Price.

With respect to Anchor Investor(s), it was the Anchor Investor Bidding Date, being
Tuesday, December 9, 2025

60% of the QIB Portion which was allocated by our Company, in consultation with the
BRLMs, to Anchor Investors and the basis of such allocation was on a discretionary basis
by our Company, in consultation with the BRLMSs, in accordance with the SEBI ICDR
Regulations. One-third of the Anchor Investor Portion was reserved for domestic Mutual
Funds, subject to valid Bids having been received from domestic Mutual Funds at or
above the Anchor Investor Allocation Price. However, effective December 1, 2025, in
accordance with the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) (Third Amendment) Regulations, 2025, of the Anchor
Investor Portion, (i) 33.33% was available for allocation to domestic Mutual Funds, and
(i) 6.67% for life insurance companies and pension funds, subject to valid Bids having
been received from domestic Mutual Funds, life insurance companies and pension funds
at or above the Anchor Investor Allocation Price. In the event of under-subscription in
(ii) above, the allocation was made to domestic Mutual Funds

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid
and authorizing an SCSB to block the Bid Amount in the relevant ASBA Account and
included applications made by UPI Bidders using the UPI Mechanism where the Bid
Amount has been blocked upon acceptance of UPI Mandate Request by the UPI Bidders
using the UPI Mechanism

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the
relevant ASBA Form and includes the account of a UPI Bidder which is blocked upon
acceptance of a UPI Mandate Request made by the UPI Bidder using the UPI Mechanism
A Bid made by an ASBA Bidder

All Bidders except Anchor Investors

An application form, whether physical or electronic, used by ASBA Bidders to submit
Bids, which was considered as the application for Allotment in terms of the Red Herring
Prospectus and this Prospectus

Collectively, the Escrow Collection Bank, the Refund Bank, the Public Offer Account
Bank and the Sponsor Banks, as the case may be

Basis on which the Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” beginning on page 581

An indication by an ASBA Bidder to make an offer during the Bid/Ofter Period pursuant
to submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to the submission of the Anchor Investor Application Form, to
subscribe to or purchase Equity Shares at a price within the Price Band, including all
revisions and modifications thereto, to the extent permissible under the SEBI ICDR
Regulations, in terms of the Red Herring Prospectus and the Bid cum Application Form.
The term ‘Bidding’ shall be construed accordingly

The highest value of optional Bids indicated in the Bid cum Application Form, and paid
by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be,
upon submission of the Bid in the Offer, as applicable.

In the case of Retail Individual Investors Bidding at the Cut off Price, the Cap Price
multiplied by the number of Equity Shares Bid for by such Retail Individual Investors
and mentioned in the Bid cum Application Form



Term

Description

Bid cum Application Form
Bid Lot

Bid/Offer Closing Date
Bid/Offer Opening Date
Bid/Offer Period

Bidder/Applicant

Bidding Centres

Book Building Process

Book Running Lead
Managers/BRLMs
Broker Centres

CAN/Confirmation of
Allocation Note
Cap Price

Cash Escrow and Sponsor
Bank Agreement

CDP(s)/Collecting Depository
Participant(s)

Client ID

Collecting Registrar and Share
Transfer Agents

Cut-Off Price

Cut-Off Time

Demographic Details

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee could not exceed Z 500,000 (net of employee discount). However, the initial
Allotment to an Eligible Employee in the Employee Reservation Portion could not
exceed X 200,000 (net of employee discount). Only in the event of an undersubscription
in the Employee Reservation Portion, such unsubscribed portion was Allotted on a
proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion,
for a value in excess of T 200,000 (net of employee discount) subject to the total
Allotment to an Eligible Employee not exceeding X 500,000 (net of employee discount)
The Anchor Investor Application Form or the ASBA Form, as the context requires

32 Equity Shares of face value of 32 each and in multiples of 32 Equity Shares of face
value of 32 each thereafter

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries did not accept any Bids, being Friday, December 12, 2025
Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries started accepting Bids, being Wednesday, December 10, 2025
Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date
and the Bid/Offer Closing Date, inclusive of both days

Any investor who made a Bid pursuant to the terms of the Red Herring Prospectus and
the Bid cum Application Form and unless otherwise stated or implied, includes an ASBA
Bidder and an Anchor Investor

Centres at which the Designated Intermediaries accepted the Bid cum Application
Forms, i.e., Designated SCSB Branches for SCSBs, Specified Locations for Members of
the Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for
RTAs and Designated CDP Locations for CDPs

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Offer is being made

The book running lead managers to the Offer, being, ISec, Ambit, IIFL and Nomura

Broker centres notified by the Stock Exchanges where ASBA Bidders submitted the
ASBA Forms to a Registered Broker. The details of such Broker Centres, along with the
names and contact details of the Registered Brokers are available on the respective
websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com, as
updated from time to time

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
were allocated the Equity Shares, on or after the Anchor Investor Bidding Date

The higher end of the Price Band, i,e,, 3460 per Equity Share being 230 times the face
value of the Equity Shares

The agreement dated December 2, 2025 entered into amongst our Company, the Selling
Shareholder, the Syndicate Members, the Registrar to the Offer, the BRLMs, and the
Banker(s) to the Offer for, among other things, collection of the Bid Amounts from the
Anchor Investors, transfer of funds to the Public Offer Account(s), and where applicable,
remitting refunds, if any, to such Bidders, on the terms and conditions thereof

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and other
applicable circulars issued by SEBI as per the lists available on the websites of the Stock
Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time

Client identification number maintained with one of the Depositories in relation to the
demat account

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at
the Designated RTA  Locations in terms of SEBI circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI as per the
lists available on the websites of the Stock Exchanges at www.bseindia.com and
www.nseindia.com, as updated from time to time

Offer Price finalized by our Company, in consultation with the BRLMs, price being
460 per Equity Share at face value of 32 each

Only Retail Individual Investors are entitled to Bid at the Cut-off Price. QIBs (including
Anchor Investors) and Non-Institutional Investors were not entitled to Bid at the Cut-off
Price

For all pending UPI Mandate Requests, the Sponsor Banks were required to initiate
requests for blocking of funds in the ASBA Accounts of relevant Bidders with a
confirmation cut-off time of 5:00 pm on the Bid/Offer Closing Date

The details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation, bank account details and UPI ID, as



http://www.bseindia/
http://www.nseindia/

Term

Description

Designated CDP Locations

Designated Date

Designated Intermediary(ies)

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Draft Red Herring
Prospectus/DRHP

Eligible Employees

applicable
Such locations of the CDPs where Bidders can submit the ASBA Forms

The details of such Designated CDP Locations, along with names and contact details of
the Collecting Depository Participants eligible to accept ASBA Forms are available on
the websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com as
updated from time to time

The date on which the funds from the Escrow Account are transferred to the Public Offer
Account(s) or the Refund Account, as appropriate, and the relevant amounts blocked in
the ASBA Accounts are transferred to the Public Offer Account(s) and/or are unblocked,
as applicable, in terms of the Red Herring Prospectus and this Prospectus, after
finalization of the Basis of Allotment in consultation with the Designated Stock
Exchange, following which the Equity Shares will be Allotted in the Offer

SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are
authorized to collect ASBA Forms from the ASBA Bidders, in relation to the Offer

In relation to ASBA Forms submitted by Retail Individual Bidders, Non-Institutional
Bidders Bidding with an application size of up to T 500,000 (not using the UPI
Mechanism) and the Eligible Employees Bidding in the Employee Reservation Portion
by authorising an SCSB to block the Bid Amount in the ASBA Account, Designated
Intermediaries shall mean SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount was
blocked upon acceptance of UPI Mandate Request by such UPI Bidders, Designated
Intermediaries shall mean Syndicate, sub-syndicate/agents, Registered Brokers, CDPs,
SCSBs and RTAs. In relation to ASBA Forms submitted by QIBs (excluding Anchor
Investors) and Non-Institutional Bidders (not using the UPI mechanism), Designated
Intermediaries shall mean Syndicate, sub-Syndicate/ agents, SCSBs, Registered Brokers,
the CDPs and RTAs

Such locations of the RTAs where ASBA Bidders submitted the ASBA Forms to RTAs.
The details of such Designated RTA Locations, along with names and contact details of
the RTAs eligible to accept ASBA Forms are available on the respective websites of the
Stock Exchanges (www.bseindia.com and www.nseindia.com, respectively) as updated
from time to time

Such branches of the SCSBs which collected the ASBA Forms used by the Bidders, a
list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, updated from time
to time, or at such other website as may be prescribed by SEBI from time to time
National Stock Exchange of India Limited

The draft red herring prospectus dated July 25, 2025 issued in accordance with the SEBI
ICDR Regulations, which does not contain complete particulars of the price at which the
Equity Shares will be Allotted and the size of the Offer

Permanent employees of our Company and Subsidiaries (excluding such employees not
eligible to invest in the Offer under applicable laws, rules, regulations and guidelines),
as on the date of filing of the Red Herring Prospectus with the RoC and who continued
to be a permanent employees of our Company until the submission of the ASBA Form
and was based, working and present in India or abroad as on the date of submission of
the ASBA Form; or

Director of our Company, whether whole-time or otherwise, who is eligible to apply
under the Employee Reservation Portion under applicable laws as of the date of filing of
the Red Herring Prospectus with the RoC and who continues to be a Director of our
Company until submission of the ASBA Form and is based, working and present in India
or abroad as on the date of submission of the ASBA Form, but not including (i)
Promoters; (ii) persons belonging to the Promoter Group; and (iii) Directors who either
themselves or through their relatives or through any body corporate, directly or
indirectly, hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee did not exceed 3500,000. However, the initial allocation to an Eligible
Employee in the Employee Reservation Portion did not exceed 3200,000. Only in the
event of an undersubscription in the Employee Reservation Portion post initial allocation,
such unsubscribed portion were allocated on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of 200,000 subject
to the maximum value of Allotment made to an Eligible Employee not exceeding




Term

Description

Eligible FPI(s)

Eligible NRI(s)

Employee Discount

Employee Reservation Portion

Escrow Account(s)

Escrow Collection Bank

First Bidder or Sole Bidder
Floor Price
Fraudulent Borrower

Fresh Issue

Fugitive Economic Offender

General Information
Document/GID

IIFL

ISec

Monitoring Agency
Monitoring Agency Agreement

Mutual Funds

Mutual Fund Portion

Net Offer
Net Proceeds
Net QIB Portion

Nomura
Non-Institutional Category/
Non-Institutional Portion

%500,000

FPIs that are eligible to participate in this Offer in terms of applicable laws, other than
individuals, corporate bodies and family offices

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Offer and in relation to whom the Bid Cum Application Form and
the Red Herring Prospectus constituted an invitation to purchase the Equity Shares
Discount of 8.91% to the Offer Price (equivalent of ¥41 per Equity Share) that may be
offered to Eligible Employees Bidding in the Employee Reservation Portion, as decided
by our Company in consultation with the Book Running Lead Managers, which shall be
announced at least two Working Days prior to the Bid / Offer Opening Date

The portion of the Offer being 83,532" Equity Shares of face value of 32 each aggregating
to ¥35.00 million” not exceeding 5% of the post-Offer Equity Share capital of our
Company, available for allocation to Eligible Employees, on a proportionate basis

"Subject to finalisation of Basis of Allotment.

*A discount of ¥41 per Equity Share was offered to Eligible Employees bidding in the Employee
Reservation Portion.

Account(s) opened with the Escrow Collection Bank and in whose favour Anchor
Investors transferred the money through direct credit/NEFT/RTGS/NACH in respect of
the Bid Amount while submitting a Bid

Bank which is a clearing member and registered with SEBI as a banker to an issue under
the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, and
with whom the Escrow Accounts in relation to the Offer for Bids by Anchor Investors
was opened, in this case being ICICI Bank Limited

The Bidder whose name shall be mentioned in the Bid cum Application Form or the
Revision Form and in case of joint Bids, whose name shall also appear as the first holder
of the beneficiary account held in joint names

The lower end of the Price Band being 3438, is 219 times the face value of Equity Shares
Fraudulent borrower as defined under Regulation 2(1)(1ll) of the SEBI ICDR
Regulations.

Fresh issue of 7,690,162" Equity Shares of face value of %2 each by our Company
aggregating up to ¥3,534.05 million*" to be issued by our Company as part of the Offer,
in terms of the Red Herring Prospectus and this Prospectus. For further information, see
“The Offer” beginning on page 115

"Subject to finalisation of Basis of Allotment.
*A discount of ¥41 per Equity Share was offered to Eligible Employees bidding in the Employee
Reservation Portion.

An individual who is declared a fugitive economic offender under section 12 of the
Fugitive Economic Offenders Act, 2018

The General Information Document for investing in public offers, prepared and issued
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
2020 issued by SEBI and the UPI Circulars, as amended from time to time. The General
Information Document is available on the websites of the Stock Exchanges and the
BRLMs

IIFL Capital Services Limited (formerly known as IIFL Securities Limited)

ICICI Securities Limited

CRISIL Ratings Limited

Agreement dated December 1, 2025 entered into between our Company and the
Monitoring Agency

Mutual funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996

The portion of the Offer being 5% of the Net QIB Portion consisting of 188,597" Equity
Shares of face value of 32 each which was made available for allocation to Mutual Funds
only on a proportionate basis, subject to valid Bids having been received at or above the
Offer Price.

"Subject to finalisation of Basis of Allotment.

The Offer less Employee Reservation Portion

Proceeds of the Offer less Offer expenses

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor
Investors

Nomura Financial Advisory and Securities (India) Private Limited

The portion of the Offer, being not less than 15% of the Offer or 2,828,960" Equity Shares
of face value of 22 each, which were made available for allocation on a proportionate basis




Term

Description

Non-Institutional Investors/NIIs

NPCI
NR/Non-Resident

Offer

Offer Agreement

Offer for Sale

Offer Price

Offered Shares

Price Band

Pricing Date

Prospectus

Public Offer Account(s)

Public Offer Account Bank

QIB Portion

to Non-Institutional Investors subject to valid Bids being received at or above the Offer
Price, of which one-third was made available for allocation to Bidders with an application
size of more than 3200,000 and up to 31,000,000 and two-thirds was made available for
allocation to Bidders with an application size of more than 1,000,000, provided that the
unsubscribed portion in either of such sub-categories may be allocated to applicants in
the other sub-category of Non-Institutional Investors subject to valid Bids having been
received at or above the Offer Price

"Subject to finalisation of Basis of Allotment.

Bidders that are not QIBs or RIls and who have Bid for Equity Shares for an amount
more than 3200,000 (but not including NRIs other than Eligible NRIs)

National Payments Corporation of India

Person resident outside India, as defined under FEMA and includes non-resident Indians,
FVClIs and FPIs

Initial public offering of 18,943,264" Equity Shares of face value of %2 each for cash at
a price of 3460 per Equity Share aggregating to ¥8,710.48 million*" comprising the Fresh
Issue and the Offer for Sale

"Subject to finalisation of Basis of Allotment.
*A discount of ¥41 per Equity Share was offered to Eligible Employees bidding in the Employee
Reservation Portion.

The agreement dated July 25, 2025, as amended pursuant to the amendment agreement
dated November 19, 2025, among our Company, the Selling Shareholders and the
BRLMs, pursuant to which certain arrangements are agreed to in relation to the Offer
The offer for sale of 11,253,102" Offered Shares aggregating to %5,176.43 million*" by
the Selling Shareholders, in the Offer. For further information, see “The Offer”
beginning on page 115

"Subject to finalisation of Basis of Allotment.

*A discount of ¥41 per Equity Share was offered to Eligible Employees bidding in the Employee
Reservation Portion

The final price being 3460 per Equity Share at which Equity Shares were Allotted to
successful ASBA Bidders in terms of the Red Herring Prospectus and this Prospectus
which was decided by our Company, in consultation with the BRLMs, on the Pricing
Date, in accordance with the Book-Building Process and in terms of the Red Herring
Prospectus. Equity Shares were Allotted to Anchor Investors at the Anchor Investor
Offer Price, which was decided by our Company, in consultation with the BRLMs, on
the Pricing Date, in accordance with the Book-Building Process and in terms of the Red
Herring Prospectus

Up to 11,253,102" Equity Shares of face value of 32 each aggregating to ¥5,176.43
million being offered for sale by the Selling Shareholders in the Offer

"Subject to finalisation of Basis of Allotment.
The price band ranging from the Floor Price of 3438 per Equity Share to the Cap Price
0f %460 per Equity Share.

A discount of %41 per Equity Share was offered to Eligible Employees bidding in the
Employee Reservation Portion

The date on which our Company, in consultation with the BRLMs, finalised the Offer
Price

This prospectus dated December 12, 2025 filed with the RoC in accordance with Section
26 of the Companies Act, and the SEBI ICDR Regulations containing, inter alia, the
Offer Price, the size of the Offer and certain other information, including any addenda or
corrigenda thereto.This prospectus together with the final offering memorandum
constitutes the Prospectus for the purpose of distribution outside India

The bank account(s) opened with the Public Offer Account Bank under Section 40(3) of
the Companies Act, to receive monies from the Escrow Account and from the ASBA
Accounts on the Designated Date

Bank which is a clearing member and registered with SEBI as a banker to an issue, and
with whom the Public Offer Account(s) have been opened, in this case being Axis Bank
Limited

The portion of the Offer, being not more than 50% of the Offer or 9,429,865" Equity Shares
of face value of 32 each to be allocated to QIBs on a proportionate basis, including the
Anchor Investor Portion (in which allocation was made on a discretionary basis, as
determined by our Company in consultation with the BRLMs, up to a limit of 60% of the
QIB Portion), subject to valid Bids having been received at or above the Offer Price or the




Term

Description

QIBs/Qualified Institutional
Buyers
Red Herring Prospectus/RHP

Refund Account
Refund Bank

Registered Brokers

Registrar Agreement

Registrar to the Offer/Registrar
Retail Individual
Investor(s)/RII(s)/Retail
Individual Bidder(s)/RIB(s)

Retail Portion/Retail Category

Revision Form

RTAs/Registrar and Share
Transfer Agents

Self Certified Syndicate
Bank(s)/SCSB(s)

Share Escrow Agent

Share Escrow Agreement

Anchor Investor or the Anchor Investor Offer Price

"Subject to finalisation of Basis of Allotment.

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations

The Red Herring Prospectus dated December 2, 2025, read with addendum to the Red
Herring Prospectus dated December 6, 2025 and second addendum to the Red Herring
Prospectus dated December 8, 2025, issued in accordance with Section 32 of the
Companies Act, and the provisions of the SEBI ICDR Regulations, which does not have
complete particulars of the Offer Price and the size of the Offer, including any addenda
or corrigenda hereto. The Red Herring Prospectus has been filed with the RoC at least
three Working Days before the Bid/Offer Opening Date. The red herring prospectus
together with the preliminary offering memorandum constitutes the Red Herring
Prospectus for the purpose of distribution outside India.

The account opened with the Refund Bank, from which refunds, if any, of the whole or
part of the Bid Amount to Anchor Investors was made.

The Banker to the Offer with whom the Refund Account was opened, in this case being
ICICI Bank Limited

Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers) Regulations, 1992 and the stock exchanges having nationwide terminals,
other than the Members of the Syndicate and eligible to procure Bids in terms of SEBI
ICDR Master Circular and the UPI Circulars.

The agreement dated July 25, 2025 entered into between our Company, the Selling
Shareholders and the Registrar to the Offer, in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer

KFin Technologies Limited

Individual Bidders, who have Bid for the Equity Shares for an amount which is not more
than 200,000 in any of the bidding options in the Offer (including HUFs applying
through their karta and Eligible NRI Bidders) and does not include NRIs (other than
Eligible NRIs)

The portion of the Offer, being not less than 35% of the Offer or 6,600,907" Equity Shares
of face value of 22 each, which was available for allocation to Retail Individual Investors,
which were not less than the minimum Bid lot, subject to availability in the Retail Portion

"Subject to finalisation of Basis of Allotment

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount
in any of their Bid cum Application Forms or any previous Revision Form(s), as
applicable

QIB Bidders and Non-Institutional Investors were not allowed to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Investors could revise their Bids during the Bid/Offer Period and withdraw
their Bids until the Bid/Offer Closing Date

The registrar and share transfer agents registered with SEBI and eligible to procure Bids
at the Designated RTA Locations as per the list available on the websites of BSE and
NSE, and the UPI Circulars

The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or
such other website as updated from time to time, and (ii) The banks registered with SEBI,
enabled for UPI Mechanism, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or
such other website as updated from time to time.

Applications through UPI in the Offer could be made only through the SCSBs mobile
applications (apps) whose name appears on SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is
appearing in the “list of mobile applications for using UPI in Public Issues” displayed on
SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.
The said list shall be updated on SEBI website from time to time

The share escrow agent appointed pursuant to the Share Escrow Agreement, namely,
KFin Technologies Limited

The agreement dated December 1, 2025 entered into between our Company, the Selling
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Term

Description

Specified Locations

Sponsor Banks

Stock Exchanges
Sub-Syndicate Members

Syndicate Agreement

Syndicate Member(s)
Syndicate/Members of the
Syndicate

Underwriters
Underwriting Agreement

UPI

UPI Bidders

UPI Circulars

UPI ID
UPI Mandate Request

UPI Mechanism

UPI PIN
Wilful Defaulter
Working Day(s)

Shareholders and the Share Escrow Agent in connection with the transfer of the
respective portion of the Offered Shares by each of the Selling Shareholders and credit
of such Equity Shares to the demat account of the Allottees in accordance with the Basis
of Allotment

Bidding centres where the Syndicate accepted ASBA Forms from Bidders, a list of which
is available on the website of SEBI (www.sebi.gov.in) and updated from time to time
Axis Bank Limited and ICICI Bank Limited, being Bankers to the Offer, appointed by
our Company to act as a conduit between the Stock Exchanges and the NPCI in order to
push the mandate collect requests and/or payment instructions of UPI Bidders using the
UPI Mechanism and carry out other responsibilities, in terms of the UPI Circulars
Together, BSE and NSE

The sub-syndicate members, if any, appointed by the BRLMs and the Syndicate
Members, to collect ASBA Forms and Revision Forms

The agreement dated December 2, 2025 entered into between our Company, the
Registrar to the Offer, the Selling Shareholders, the BRLMs and the Syndicate Members
in relation to the procurement of Bids by the Syndicate

The book running lead managers to the Offer, being, ISec, Ambit, [IFL and Nomura, and
Ambit Capital Private Limited

Together, the BRLMs and the Syndicate Members

The BRLMs and the Syndicate Members

The agreement dated December 12, 2025,entered into between the Underwriters, our
Company and the Selling Shareholders

Unified Payments Interface, which is an instant payment mechanism, developed by the
NPCI

Collectively, individual investors applying as Retail Individual Investors in the Retail
Portion, individuals applying as Non-Institutional Investors with a Bid Amount of up to
%500,000 in the Non-Institutional Portion, and Bidding under the UPI Mechanism.

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public
issues where the application amount is up to ¥500,000 have used UPI and provided their
UPI ID in the bid-cum-application form submitted with: (i) a syndicate member, (ii) a
stock broker registered with a recognized stock exchange (whose name is mentioned on
the website of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the website of the stock exchange as eligible
for such activity), and (iv) a registrar to an issue and share transfer agent (whose name is
mentioned on the website of the stock exchange as eligible for such activity)

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
RTA Master Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular along
with the circular issued by the National Stock Exchange of India Limited having
reference no. 25/2022 dated August 3, 2022 and the circular issued by BSE Limited
having reference no. 20220803-40 dated August 3, 2022 and any subsequent circulars or
notifications issued by SEBI and Stock Exchanges in this regard

ID created on UPI for single-window mobile payment system developed by the NPCI
A request (intimating the UPI Bidder by way of a notification on the UPI application, by
way of a SMS directing the UPI Bidder to such UPI application) to the UPI Bidder
initiated by the Sponsor Banks to authorize blocking of funds on the UPI application
equivalent to Bid Amount and subsequent debit of funds in case of Allotment

The bidding mechanism used by a UPI Bidder to make an ASBA Bid in the Offer in
accordance with the UPI Circulars

Password to authenticate UPI transaction

Wilful defaulter as defined under Regulation 2(1)(111) of the SEBI ICDR Regulations
All days on which commercial banks in Mumbai, Maharashtra, India are open for
business; provided, however, with reference to (a) announcement of Price Band; and (b)
Bid/Offer Period, the expression “Working Day” meant all days on which commercial
banks in Mumbai, Maharashtra, India are open for business, excluding all Saturdays,
Sundays or public holidays; and (c) with reference to the time period between the
Bid/Offer Closing Date and the listing of the Equity Shares on the Stock Exchanges, the
expression ‘Working Day’ meant all trading days of Stock Exchanges, excluding
Sundays and bank holidays, in terms of the circulars issued by SEBI

Conventional and General Terms and Abbreviations
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Term

Description

%/ Rs./ Rupees/ INR
AIF(s)

Banking Regulation Act
BSE

CAGR

Category I AIF(s)

Category I FPI(s)
Category II AIF(s)
Category II FPI(s)
Category III AIF(s)

CDSL

CIN

CLRA

Companies Act, 1956

Companies Act/Companies Act,
2013

Consolidated FDI Policy/ FDI
Policy

CSR

Depositories Act

Depository

DIN

DP ID

DP/Depository Participant
DPIT

EPS

FCNR

FDI

FEMA

FEMA Laws

FEMA Rules

Financial Year/Fiscal/Fiscal
Year

FPI(s)

FVCI(s)

Gol/Central Government
GST

HUF(s)

ICAI

ICAI Guidance Note
IFRS

Income Tax Act

Ind AS

Ind AS 24

Ind AS 37

Indian Rupees

Alternative Investment Funds as defined in and registered with SEBI under the SEBI
AIF Regulations

Banking Regulation Act, 1949

BSE Limited

Compounded annual growth rate

AIFs registered as “Category I alternative investment funds” under the SEBI AIF
Regulations

FPIs registered as “Category I foreign portfolio investors” under the SEBI FPI
Regulations

AlFs registered as “Category II alternative investment funds” under the SEBI AIF
Regulations

FPIs registered as “Category II foreign portfolio investors” under the SEBI FPI
Regulations

ATFs registered as “Category III alternative investment funds” under the SEBI AIF
Regulations

Central Depository Services (India) Limited

Corporate Identity Number

Contract Labour (Regulation and Abolition) Act, 1970

The erstwhile Companies Act, 1956 read with the rules, regulations, clarifications and
modifications thereunder

Companies Act, 2013 read with rules, regulations, clarifications and modifications
thereunder

The Consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT,
and any modifications thereto or substitutions thereof, issued from time to time
Corporate social responsibility

Depositories Act, 1996, read with the rules, regulations, clarifications and modifications
thereunder

A depository registered with the SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996

Director Identification Number

Depository Participant’s identity number.

A depository participant as defined under the Depositories Act

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry (formerly Department of Industrial Policy and Promotion), Government of
India

Earnings per share

Foreign Currency Non-Resident

Foreign direct investment

Foreign Exchange Management Act, 1999 read with rules and regulations thereunder.
FEMA Rules and Consolidated FDI Policy

Foreign Exchange Management (Non-debt Instruments) Rules, 2019

The period of 12 months commencing on April 1 of the immediately preceding calendar
year and ending on March 31 of that particular calendar year

Foreign portfolio investor registered with SEBI pursuant to the SEBI FPI Regulations.
Foreign venture capital investor registered with SEBI pursuant to the SEBI FVCI
Regulations

The Government of India

The Goods and Services Tax

Hindu undivided family(ies)

Institute of Chartered Accountants of India

Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India, as updated from time to time

International Financial Reporting Standards issued by the International Accounting
Standards Board

Income-tax Act, 1961

The Indian Accounting Standards as specified under Section 133 of the Companies Act
read with the Companies (Indian Accounting Standards) Rules, 2015 and other relevant
provisions of the Companies Act

Indian Accounting Standard 24, “Related Party Disclosures”, as specified under Section
133 of the Companies Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended from time to time

Indian Accounting Standard 37, “Provisions, Contingent Liabilities and Contingent
Assets”, as specified under Section 133 of the Companies Act read with the Companies
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Term

Description

Indian GAAP

IST

KPI

MCA/Ministry of Corporate
Affairs

MSME

NACH

NBFC-SI/ Systemically
Important NBFCs

Net Asset Value per Equity share

Net Debt

Net Worth

NRE

NRI

NRO

NSDL

NSE

OCB/Overseas Corporate
Body

P/E Ratio

PAN

PHP

RBI

Regulation S

Return on Net Worth (%)

RTGS

SCRA

SCRR

SCORES

SEBI

SEBI Act

SEBI AIF Regulations

SEBI FPI Regulations
SEBI FVCI Regulations

SEBI ICDR Regulations
SEBI Listing Regulations
SEBI Merchant Bankers
Regulations

SEBI ICDR Master Circular

SEBI RTA Master Circular

(Indian Accounting Standards) Rules, 2015, as amended from time to time

Generally Accepted Accounting Principles in India as specified under Section 133 of
the Companies Act and read together with paragraph 7 of the Companies (Accounts)
Rules, 2014 and the Companies (Accounting Standards) Amendment Rules, 2016
Indian Standard Time

Key Performance Indicator

The Ministry of Corporate Affairs, Government of India

Micro, Small or a Medium Enterprise

National Automated Clearing House

A systemically important non-banking financial company as defined under Regulation
2(1)(iii) of the SEBI ICDR Regulations

Net asset value per Equity Share (in ) is computed as Average Total Equity as per the
Restated Consolidated Financial Information divided by Weighted average number of
equity shares during the year for dilutive earnings per share.

Net debt is calculated as the sum of our borrowings (current and non-current), less the
sum of cash and cash equivalents and other bank balances (excluding amount under lien
/ margin money).

Net Worth has been defined as the aggregate value of the paid-up share capital and all
reserves created out of the profits and securities premium account and debit or credit
balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off,
as per the restated consolidated statement of assets and liabilities, but does not include
reserves created out of revaluation of assets, write-back of depreciation and
amalgamation.

Non-Resident External

Non-Resident Indian

Non-Resident Ordinary

National Securities Depository Limited

National Stock Exchange of India Limited

A company, partnership, society or other corporate body owned directly or indirectly to
the extent of at least 60% by NRIs including overseas trusts, in which not less than 60%
of beneficial interest is irrevocably held by NRIs directly or indirectly and which was in
existence on October 3, 2003 and immediately before such date had taken benefits under
the general permission granted to OCBs under FEMA. OCBs were not allowed to invest
in the Offer

Price/Earnings Ratio

Permanent account number

Philippine Peso

Reserve Bank of India

Regulation S under the U.S. Securities Act

Return on Net Worth (%) is calculated by dividing profit/(loss) for the year by average
net worth of the current year and the immediately preceding year.

Real Time Gross Settlement

Securities Contracts (Regulation) Act, 1956

Securities Contracts (Regulation) Rules, 1957

SEBI complaints redress system

Securities and Exchange Board of India, constituted under section 3 of the SEBI Act.
Securities and Exchange Board of India Act, 1992

Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.
Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations,
2000

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI master circular bearing number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated
November 11, 2024

SEBI master circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated
May 7, 2024
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Term

Description

SEBI SBEBSE Regulations

SEBI Takeover Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011

SEBI VCF Regulations The Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996

TAN Tax deduction account number

U.S. GAAP Generally Accepted Accounting Principles in the United States of America

U.S. Securities Act U.S. Securities Act of 1933, as amended.

US$/USD/US Dollar United States Dollar

USA/U.S./US/U.S.A. United States of America

VAT Value Added Tax

VCF Venture capital funds as defined in and registered with the SEBI under the Securities
and Exchange Board of India (Venture Capital Fund) Regulations, 1996 (now repealed)
or the SEBI AIF Regulations, as the case may be

Industry Related Terms

Term Description

AB-PMJAY Ayushman Bharat Pradhan Mantri Jan Arogya Yojana

ADB Asian Development Bank

Al Atrtificial Intelligence

AKI Acute Kidney Injury

APAC Asia-Pacific

APD Automated peritoneal dialysis

API Active Pharmaceutical Ingredient

ASEAN Association of Southeast Asian Nations

BER Business Environment Rankings

BITs Bilateral Investment Treaties

BONENT Board of Nephrology Examiners Nursing and Technology

BPL Below Poverty Line

CAGR Compound Annual Growth Rate

CAPD Continuous Ambulatory Peritoneal Dialysis

Capex Capital Expenditure

CDC Center for Disease Control

CDSCO Central Drugs Standard Control Organisation

CEA Clinical Establishments Act

CGHS Central Government Health Scheme

CHE Current Health Expenditure

CKD Chronic Kidney Disease

CMS Center for Medicare and Medicaid Services

DALYs Disability-Adjusted Life Years

DOH The Department of Health, Philippines

DSPAI Dialysis Services Providers Association of India

EBITDA Earnings Before Interest, Taxes, Depreciation, and Amortization

eGFR Estimated Glomerular Filtration Rate

ESRD End Stage Renal Disease

FDI Foreign Direct Investment

FICCI Federation of Indian Chambers of Commerce and Industry

FMC Fresenius Medical Care

FY Financial Year

G7 Group of Seven

GAVI Global Alliance for Vaccines and Immunization

GDP Gross Domestic Product

GDP Gujarat's Dialysis Program

GFR Glomerular Filtration Rate

GMERS Gujarat Medical Education and Research Society

HD HemoDialysis

HIV Human Immunodeficiency Virus

HSTP Health Sector Transformation Program

IBEF Indian Brand Equity Foundation

ICU Intensive Care Unit

IFC International Finance Corporation

IKDRC Institute of Kidney Discases & Research Centre
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Term

g
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IPR
IRDAI
IVF
KRT
KSA
KT
LICs
LMICs
M&A
MA
MIPJAY
MOH
MSME
NCDs
NGO
NHM
NHS
NKTI
NMP
OOP
PD
PhilHealth
PHP
PIB

PLI
PM-JAY
PMNDP
PPP
PRICE
R&D
RO
ROW
RRT
RTSI
SHI
SOP
STEM
Tier I cities

Tier II cities

Tier III cities
UHC

UK

UNICEF
U.S.

USD

UT

Description
Indian Rupee
Internet of Things
Intellectual Property Rights
Insurance Regulatory and Development Authority of India
In Vitro Fertilization
Kidney Replacement Therapy
Kingdom of Saudi Arabia
Kidney Transplant
Low-Income Countries
Lower-Middle-Income Countries
Mergers and Acquisitions
Medicare Advantage
Mahatma Jyotirao Phule Jan Arogya Yojana
Ministry of Health
Micro, Small and Medium Enterprises
Non-Communicable Diseases
Non-Governmental Organization
National Health Mission
National Health Service
National Kidney and Transplant Institute
National Master Plan
Out-of-Pocket
Peritoneal Dialysis
Philippines Health Insurance Corporation
Philippine Peso
Press Information Bureau
Production-Linked Incentive
Pradhan Mantri Jan Arogya Yojana
Pradhan Mantri National Dialysis Programme
Public-Private Partnership
People Research on India’s Consumer Economy
Research and Development
Reverse Osmosis
Rest of the World
Renal Replacement Therapy
Renal Therapy Solutions Inc.
Statutory Health Insurance
Standard Operating Procedures
Science, Technology, Engineering, and Mathematics
Include Ahmedabad, Bengaluru, Chennai, Delhi, Hyderabad, Kolkata, Mumbai, and
Pune.
Include Agra, Ajmer, Akola, Aligarh, Amravati, Amritsar, Anand, Asansol,
Aurangabad, Bareilly, Bardhaman, Belagavi, Berhampur, Bhavnagar, Bhiwandi,
Bhopal, Bhubaneswar, Bikaner, Bilaspur, Bokaro Steel City, Bellary, Chandigarh,
Coimbatore, Cuttack, Dahod, Dehradun, Dhule, Dombivli, Dhanbad, Bhilai, Durgapur,
Erode, Faridabad, Ghaziabad, Gorakhpur, Guntur, Gurgaon, Guwahati, Gwalior,
Hamirpur, Hubballi-Dharwad, Indore, Jabalpur, Jaipur, Jalandhar, Jalgaon, Jammu,
Jamshedpur, Jamnagar, Jhansi, Jodhpur, Kalaburagi, Kakinada, Kannur, Kanpur,
karimnagar, Karnal, Kochi, Kolhapur, Kollam, Kota, Kozhikode, Kumbakonam,
Kurnool, Ludhiana, Lucknow, Madurai, Mathura, Mangaluru, Meerut, Mohali,
Moradabad, Mysuru, Nagpur, Nanded, Nadiad, Nashik, Nellore, Noida, Patna, Pimpri-
Chinchwad, Puducherry, Purulia, Prayagraj, Raipur, Rajkot, Ranchi, Rourkela,
Ratlam,Raichur,Saharanpur, Salem, Sangli, Shimla, Siliguri, Solapur, Srinagar, Surat,
Thanjavur, Thiruvananthapuram, Thrissur, Tiruchirappalli, Tirunelveli,
Tiruvannamalai, Ujjain, Vijayapura, Vadodara, Varanasi, Vasai-Virar, Vijayawada,
Visakhapatnam, Vellore and Warangal
Include all other cities and towns
Universal Healthcare Coverage
United Kingdom
United Nations International Children's Emergency Fund
United States of America
United States Dollars
Union Territory
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Term
WHO
YLL

Description
World Health Organisation
Years of Life Lost

Key Performance Indicators (“KPIs”) (as defined in the Basis for Offer Price section)

A. GAAP Financial Measures

Following are the GAAP financial measures disclosed as KPIs under “Basis for Offer Price” beginning on

page 202.

Terms

Revenue from operations
Revenue from operations outside
India as a percentage of revenue
from operations (%)

Profit after tax

Description

Revenue from operations of our Company

Revenue from operations outside India as a percentage of revenue from operations (%)
comes from revenue from operations from outside India divided by revenue from
operations

Profit/(loss) for the year

B. Non-GAAP Financial Measures

Following are the non-GAAP financial measures disclosed as KPIs under “Basis for Offer Price” beginning
on page 202. See, “Management’s Discussion and Analysis of Financial Position and Results of
Operations — Non-GAAP Measures” on page 507.

Terms

PAT margin (%)

EBITDA  (excluding  other
income)

EBITDA  (excluding  other

income) margin (%)

Net Cash Flow generated from
Operating Activities / EBITDA
(excluding other income)

Return on Adjusted Capital
Employed (%)

Return on Equity (%)
Net Debt / EBITDA (excluding
other income)

Description

Profit after tax (“PAT”) margin (%) is computed by profit/(loss) for the year divided by
revenue from operations.

EBITDA (excluding other income) is calculated as profit/(loss) for the year, plus total
tax expense/(benefit), finance costs and depreciation and amortization expenses, less
other income.

EBITDA (excluding other income) margin (%) is calculated as EBITDA (excluding other
income) divided by revenue from operations.

Net cash flow generated from operating activities to EBITDA (excluding other income)
is computed by dividing net cash flow generated from operating activities by EBITDA
(excluding other income).

Return on Adjusted Capital Employed (%) is EBIT (earnings before interest, taxes)
divided by average adjusted capital employed. Average adjusted capital employed is
calculated as the average of the adjusted capital employed at the beginning and end of the
financial year, where adjusted capital employed is defined as the sum of total assets less
current liabilities, current investments, cash and cash equivalents, bank balances other
than cash and cash equivalents, non-current and current fixed deposits (excluding amount
under lien/ margin money). EBIT is computed as profit/(loss) before tax and finance costs
less other income.

Return on equity (%) is profit/(loss) for the year divided by average total equity.

Net debt divided by EBITDA (excluding other income). Net Debt is calculated as the sum
of our borrowings (current and non-current), less the sum of cash and cash equivalents
and other bank balances (excluding amount under lien / margin money)

C. Non- Financial Operational Measures

Following are the non-financial operational measures disclosed as KPIs under “Basis for Offer Price” and
“Our Business” beginning on pages 202 and 298, respectively.

Terms

Number of clinics at the end of
the reporting period

Number of guests at the end of
the reporting period

Number of treatments for the
reporting period

Revenue per treatment

Description

Total number of dialysis clinics in the network that were operational (i.e. active and
providing treatments) as of the last day of the reporting period.

Total number of active patients ("Guests") as of the last day of the reporting period.

Total number of dialysis sessions performed across the network during the reporting
period.

Average revenue earned per dialysis treatment, calculated as total dialysis revenue
divided by the total number of treatments in the reporting period.
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Terms Description

Frequency Average number of dialysis sessions per guest per week, calculated as total treatments
during the reporting period divided by the number of guests as of the last day of reporting
quarter and the number of weeks in the reporting period.

Utilisation Average number of treatments delivered per dialysis machine per month, expressed as a
percentage of the machine’s maximum capacity.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Prospectus and is not exhaustive, nor
does it purport to contain a summary of all the disclosures in this Prospectus or all details relevant to prospective
investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed
information appearing elsewhere in this Prospectus, including in “Risk Factors”, “The Offer”, “Capital
Structure”, “Objects of the Offer”, “Industry Overview”, “Our Business”, “Our Promoters and Promoter
Group”, “Restated Consolidated Financial Information”, “Outstanding Litigation and Material
Developments”, “Offer Procedure” and “Main Provisions of Articles of Association” beginning on pages 49,
115, 134, 186, 242, 298, 401, 414, 540, 581 and 603, respectively.

Certain data included herein includes excerpts from the F&S Report. The F&S Report will form part of the
material documents for inspection and a copy of the F&S Report was made available on the website of our
Company at https://nephroplus.com/investors until the Bid/Offer Closing Date.

Summary of Business

We offer comprehensive dialysis care through our network of clinics — from diagnosis to treatment and wellness
programs including haemodialysis, home and mobile dialysis, supported by pharmacy. We are India’s largest
dialysis service provider in terms of number of patients served, clinics, cities covered, treatments performed,
revenue, and EBITDA (excluding other income) in Fiscal 2025. (Source: F&S Report) In Fiscal 2025, we served
29,281 patients and completed 2,885,450 treatments in India which represented approximately 10% of the total
dialysis patients in India. We have a global network of 519 clinics and are the most widely distributed dialysis
network in India with an extensive pan-India network of clinics across 288 cities, as of September 30, 2025
(Source: F&S Report) and 21 States and four Union Territories. In the six months period ended September 30,
2025 and Fiscal 2025, 2024, and 2023, our revenue from operations was < 4,735.01 million, X 7,558.12 million,
% 5,661.55 million and X 4,372.95 million, respectively, highest amongst major organized dialysis service chains
in India (Source: F&S Report). Our Profit / (loss) for the period/ year was I 142.28 million, ¥ 670.96 million,
% 351.33 million and T (117.89) million in the six months period ended September 30, 2025, Fiscals 2025, 2024
and 2023, respectively. Our EBITDA (excluding other income) has consistently increased and was % 1,103.10
million, ¥ 1,666.37 million, X 996.58 million and ¥ 485.95 million in the six months period ended September 30,
2025, Fiscals 2025, 2024 and 2023, respectively.

We are 4.4 times the size of the next largest organized dialysis provider in India in terms of operating revenue in
Fiscal 2024. (Source: F&S Report) We are also the largest dialysis service provider in Asia in 2025 and the fifth
largest globally based on the number of treatments performed in Fiscal 2025. (Source: F&S Report).

For further details, see “Our Business” on page 298

Summary of Industry

The global revenue from dialysis services was estimated to be around USD 75.20 billion in 2024 and it is estimated
to grow at a CAGR of 7.1% during the forecast period (2024 to 2029) to reach around USD 106.2 billion by 2029
driven by factors such as increasing prevalence of CKD, improved diagnosis of ESRD and increasing access to
dialysis service. The total number of dialysis patients is expected to increase from 0.28 million in 2024 to 0.52
million by 2029, growing at a CAGR of 12.7%. (Source: F&S Report)

For further details, see “Industry Overview” on page 242.

Promoters

Our Promoters are Vikram Vuppala, Bessemer Venture Partners Trust, Edoras Investment Holdings Pte. Ltd.,
Healthcare Parent Limited, Investcorp Private Equity Fund II and Investcorp Growth Opportunity Fund.

For further details, see “Our Promoters and Promoter Group — Our Promoters” on page 401.
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Offer size

The following table summarizes the details of the Offer.

Offer(® 18,943,264" Equity Shares of face value of 32 each, aggregating up to 38,710.48
million*

of which

Fresh Issue() 7,690,162" Equity Shares of face value of 32 each, aggregating up to X 3,534.05"
million”"

Offer for Sale® 11,253,102" Equity Shares of face value of 32 each, aggregating up to %5,176.43
million*" by the Selling Shareholders

The Offer comprised

Employee Reservation Portion® 83,532" Equity Shares of face value of ¥2 each, aggregating up to ¥35.00 million®"

Net Offer 18,859,732" Equity Shares of face value of 32 each, aggregating up to 38,675.48

million”"
"Subject to finalisation of Basis of Allotment.
*4 discount of ¥41 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion.

@ The Offer has been authorized by a resolution of our Board dated July 16, 2025. Our Shareholders have authorised the Fresh Issue
pursuant to their resolution dated July 25, 2025.

Each of the Selling Shareholders, severally and not jointly, has confirmed that the respective portion of the Offered Shares of such
Selling Shareholder is eligible for being offered for sale in the Offer in accordance with Regulation 8 of the SEBI ICDR Regulations.
For further details, see “The Offer” and “Other Regulatory and Statutory Disclosures”’ beginning on page 115 and 553, respectively.
Eligible Employees Bidding in the Employee Reservation Portion ensured that the maximum Bid Amount did not exceed I500,000 (net
of Employee Discount). However, the initial allocation to an Eligible Employee in the Employee Reservation Portion shall not exceed
2200,000 (net of Employee Discount). In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed
portion were available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of 200,000 (net
of Employee Discount), subject to the maximum value of Allotment made to such Eligible Employee not exceeding I500,000 (net of
Employee Discount). The unsubscribed portion, if any, in the Employee Reservation Portion after allocation of up to 500,000 (net of
Employee Discount), were added to the Net Offer. Our Company, in consultation with the BRLMs, offered a discount of 8.91% on the
Offer Price (equivalent of ¥41 per Equity Share) to Eligible Employees Bidding in the Employee Reservation Portion which were
announced at least two Working Days prior to the Bid/Offer Opening Date. See, “Offer Procedure” and “Offer Structure” beginning
on pages 581 and 576, respectively.

2)

3)

The Offer and Net Offer constitute 18.88% and 18.80%, respectively, of the post-Offer paid-up Equity Share
capital of our Company. For further details, see “The Offer” and “Offer Structure” beginning on pages 115 and
576, respectively.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

S. No. Particulars Estimated Amount
(in T million)”
1. Capital expenditure by our Company for opening new dialysis clinics in India 1,291.06
2. Pre-payment, or scheduled repayment, in full or part, of certain borrowings 1,359.99
availed by our Company
3. General corporate purposes 600.48()
Total 3,251.53

~Subject to finalisation of Basis of Allotment.
@ The amount to be utilised towards funding general corporate purposes shall not exceed 25% of the Gross Proceeds.

For further details, see “Objects of the Offer” beginning on page 186.

Aggregate pre-Offer shareholding of our Promoters, the members of our Promoter Group and the Selling
Shareholders

f

The aggregate pre-Offer shareholding and percentage of the pre-Offer paid-up Equity Share capital, of each of
our Promoters (including Promoter Selling Shareholders), members of our Promoter Group and Other Selling
Shareholders as on the date of this Prospectus is set forth below:

Name of the Shareholder No. of Equity Shares of face value % of the pre-Offer paid-up Equity
of 32 each Share capital, on a fully diluted
basis (%)
Promoters
Vikram Vuppala 9,824,227 10.39
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Name of the Shareholder No. of Equity Shares of face value % of the pre-Offer paid-up Equity

of X2 each Share capital, on a fully diluted
basis (%)

BVP Trust 8,685,150 9.18
Edoras Investment Holdings Pte.? 31,285,180 33.08
HPL® 7,429,167 7.86
IPEF 11® 6,855,238 7.25
IGOF® 622,395 0.66
Promoter Group

Manvi Family Trust 1,772,265 1.87
Viraaj Family Trust 1,857,150 1.96
Pankaja Gatuku 22,665 0.02
Quadria Capital India Fund III 1,882,080 1.99
Other Selling Shareholders

ITPEOL 513,810 0.54
IFC 6,179,325 6.53
360 One Series 9 2,866,935 3.03
360 One Series 10 889,350 0.94

@ Includes Equity Shares to be allotted pursuant to exercise of all outstanding options vested under the NephroPlus Employee Stock Option Scheme.
@ Also a Promoter Selling Shareholder.

Aggregate pre-Offer and post-Offer Shareholding of our Promoters, members of our Promoter Group,
each of the Selling Shareholders and top 10 Shareholders

The aggregate pre-Offer and post-Offer shareholding of our Promoters (including Promoter Selling Shareholders),
members of our Promoter Group, each of the other Selling Shareholders, and additional top 10 Shareholders of
our Company (excluding the Promoters and Other Selling Shareholders) is set forth below:

Pre-Offer shareholding as Post-Offer shareholding as at Allotment *
a;g:i;lt?::lzi:ll:e At the lower end of the At the upper end of the
S. price band 3438 price band 3460
N ShNanllle ;)(f No. of No. of No. of
o arehoider an:;l;le:st);f % of Equity SE;I;LI:);f % of Equity Sll;:;lll'lelst}(l)f % of Equity
Share Share Share
face value g face value g face value o
ofR2each APl of22each APl ofZ2each APl
held held held
Promoters
1. Vikram Vuppala 9,824,227 10.39 9,824,227 9.57 9,824,227 9.61
2.  BVP Trust 8,685,150 9.18 8,685,150 8.46 8,685,150 8.49
Edoras Investment 31,285,180 33.08 28,396,269 27.66 28,396,269 27.77
3. Holdings Pte.
Ltd.(V
4. HPL® 7,429,167 7.86 5,824,260 5.67 5,824,260 5.70
5. IPEF I 6,855,238 7.25 5,333,510 5.20 5,333,510 5.22
6. IGOF® 622,395 0.66 474,630 0.46 474,630 0.46
Total (A) 64,701,357 68.41 58,538,046 57.03 58,538,046 57.24
Members of the Promoter Group
| Manvi Family 1,772,265 1.87 1,772,265 1.73 1,772,265 1.73
* Trust
2. Viraaj Family Trust 1,857,150 1.96 1,857,150 1.81 1,857,150 1.82
3.  Pankaja Gatuku 22,665 0.02 22,665 0.02 22,665 0.02
Quadria  Capital 1,882,080 1.99 1,882,080 1.83 1,882,080 1.84
4. .
India Fund III
Total (B) 5,534,160 5.85 5,534,160 5.39 5,534,160 5.41
Other Selling Shareholders
1. IIPEOL 513,810 0.54 391,825 0.38 391,825 0.38
2. IFC 6,179,325 6.53 3,089,662 3.01 3,089,662 3.02
3. 360 One Series 9 2,866,935 3.03 1,433,467 1.40 1,433,467 1.40
4. 360 One Series 10 889,350 0.94 444,675 0.43 444,675 0.43
Total (C) 10,449,420 11.04 5,359,629 5.22 5,359,629 5.24
Top 10 Shareholders (excluding the Promoters and Other Selling Shareholders)
1. IIHL 6,308,976 6.67 6,308,976 6.15 6,308,976 6.17
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Pre-Offer shareholding as
at the date of the

Post-Offer shareholding as at Allotment *

advertisement At the lower end of the At the upper end of the
S price band 3438 price band 3460
N Name of No. of No. of No. of
o Shareholder Equity % of Equity Equity % of Equity Equity % of Equity
Shares of Shares of Shares of
Share Share Share
face value g face value oo face value St
of 32 each Eapual of X2 each Capital of 32 each Capial
held held held
2.  Kamal D Shah 858,750 0.91 858,750 0.84 858,750 0.84
3.  TIMF Holdings 769,644 0.81 769,644 0.75 769,644 0.75
Motilal Oswal 652,174 0.69 652,174 0.64 652,174 0.64
4 India  Excellence
" Fund-Mid to Mega-
Series 111
5. Prabhakanth Sinha 629,565 0.67 629,565 0.61 629,565 0.62
6.  Rohit Singh 471,765 0.50 471,765 0.46 471,765 0.46
7 Axis Max Life 434,783 0.46 434,783 0.42 434,783 0.43
" Insurance Limited
3 Malabar India Fund 432,391 0.46 432,391 0.42 432,391 0.42
" Limited
9 Sandeep 425,955 0.45 425,955 0.41 425,955 0.42
" Gudibanda
10 Sukaran Singh 376,959 0.40 376,959 0.37 376,959 0.37
* Saluja
Total (D) 11,360,962 12.01 11,360,962 11.07 11,360,962 11.11
Total (A+B+C+D) 92,045,899 97.33 80,792,797 78.71 80,792,797 79.00

* Based on the Offer Price of ¥460 and subject to finalization of the basis of allotment.

*Percentage on a fully diluted basis. Includes all employee stock options that have been exercised until date of Prospectus and any transfers
of Equity Shares by existing Shareholders after the date of the Price Band advertisement until date of the Prospectus.

"Number of Equity Shares held include Equity Shares to be allotted pursuant to the exercise of all outstanding options vested under the
NephroPlus Employee Stock Option Scheme.

@ Also a Promoter Selling Shareholder

For further information, see “Capital Structure” beginning on page 134.
Summary of selected financial information derived from the Restated Consolidated Financial Information

The details of certain financial information as at and for the six months period ended September 30, 2025 and the
Financial Years ended March 31, 2025, March 31, 2024, and March 31, 2023, as derived from the Restated
Consolidated Financial Information, are set forth below:

(in % million, except per share data)

As at and for the six As at and for the  As at and for the As at and for the
Particulars months period Financial Year Financial Year Financial Year
ended September ended March 31, ended March 31, ended March 31,
30, 2025 2025 2024 2023
Equity share capital 36.18 17.65 17.49 17.40
Revenue from operations 4,735.01 7,558.12 5,661.55 4,372.95
Profit/(loss) for the period/year 142.28 670.96 351.33 (117.89)
Total borrowings" 2,070.39 2,258.02 2,433.65 1,962.08
Earnings/(loss) per equity share®®
- Basic earnings per share® 1.69 8.28 4.55 (1.53)
- Diluted earnings per share® 1.57 8.01 4.40 (1.53)
Net worth® 7,160.58 5,942.05 4,235.52 3,847.31
Net asset value per Equity Share® 71.62 59.56 50.20 49.23
Notes:

" Total Borrowings includes non-current borrowings and current borrowings

@ Basic and Diluted EPS has been calculated in accordance with the Indian Accounting Standard 33 — “Earnings per share”. The face
value of Equity Shares of our Company is Z2.

® Net Worth has been defined as the aggregate value of the paid-up share capital and all reserves created out of the profits and securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses,
deferred expenditure and miscellaneous expenditure not written off, as per the restated consolidated statement of assets and liabilities,

21



but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation as of September 30,
2025, March 31, 2025, 2024 and 2023.

Net asset value per Equity Share (in 3) is computed as Average Total Equity as per the Restated Consolidated Financial Information
divided by Weighted average number of equity shares during the year for dilutive earnings per share.

Subsequent to March 31, 2025, our Company has completed a bonus issuance, conversion of CCPS and split of Equity Shares, basic
and diluted EPS and net asset value per Equity Share as stated above, are computed after considering such bonus issuance, conversion
of CCPS and split of Equity Shares.

4)

5)

See “Other Financial Information”, “Management’s Discussion and Analysis of Financial Position and
Results of Operations — Non-GAAP Measures” and “Restated Consolidated Financial Information” beginning
on pages 501, 507 and 414, respectively.

Qualifications of the Statutory Auditors and Previous Auditors which have not been given effect to in the
Restated Consolidated Financial Information

There are no qualifications of the Statutory Auditors and Previous Auditors which have not been given effect to
in the Restated Consolidated Financial Information.

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, Promoters, Subsidiaries, Directors,
Key Managerial Personnel and Senior Management as disclosed in this Prospectus in accordance with the SEBI
ICDR Regulations and as per the Materiality Policy in “Qutstanding Litigation and Material Developments”
is provided below:

Disciplinary
actions by
the SEBI or
Stock
Category of - Statutory Exc.hanges Material Aggregate
Individuals or Crlmu}al ) or against our pel{d.mg .amount
entities proceedings proceedings regul.atory l.’romoters : .c1v1.l : mvol.ve.:d X
actions in the last  litigations (in ¥ million)
five years,
including
outstanding
action
Company
By our Company 8 NA NA NA 4 374.64
Against our Company Nil 1 Nil Nil Nil 24.84
Subsidiaries
By our Subsidiaries 1 NA NA NA 1 22.98
Against our Subsidiaries Nil 8 1 Nil Nil 46.54
Promoters
By our Promoters Nil Nil NA NA Nil Nil
Against our Promoters Nil Nil Nil Nil Nil Nil
Directors
By our Directors Nil Nil NA NA Nil Nil
Against our Directors 2 1 Nil NA Nil 1.21
Key Managerial Personnel
By our Key Managerial Nil Nil NA NA Nil Nil
Personnel
Against our Key Nil Nil Nil NA Nil Nil
Managerial Personnel
Senior Management
By our Senior Nil Nil NA NA Nil Nil
Management
Against  our  Senior Nil Nil Nil NA Nil Nil
Management

*To the extent quantifiable.

As on the date of this Prospectus, our Company does not have any group companies.

For further details of the outstanding litigation proceedings, see “OQutstanding Litigation and Material
Developments” beginning on page 540.
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Risk factors

Specific attention of the investors is invited to “Risk Factors” beginning on page 49. Investors are advised to read
the risk factors carefully before taking an investment decision in the Offer. The following is a summary of top ten
risk factors in relation to our Company:

1.

10.

We derive a portion of our revenue from operations from our captive clinics, which are defined as our dialysis
clinics operated within private hospital premises under contractual arrangement, and such captive clinics
accounted for 36.51%, 43.30%, 51.96% and 62.23% of our revenue from operations in the six months period
ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. If our contracts for operating
captive clinics are cancelled or if we are unable to renew or retain similar revenue and operational
arrangements, our business may be materially and adversely affected.

We operate a number of our dialysis clinics under public private partnership (“PPP”) contracts awarded by
government agencies through a competitive bidding process. Such contracts accounted for 30.96%, 32.62%,
29.24% and 22.39% of our revenue from operations in the six months period ended September 30, 2025 and
Fiscals 2025, 2024 and 2023, respectively. There can be no assurance that we will qualify for, or that we will
successfully compete and win such tenders, which could have an adverse impact on our business prospects,
results of operations, financial condition and cash flows.

We are subject to various operational, reputational, medical and legal risks associated with the operations of
our dialysis services. Failure to establish and comply with appropriate quality standards when performing
dialysis services could result in litigation and liability for us and could materially and adversely affect our
reputation and results of operations.

We are dependent on healthcare professionals and our business will be impacted significantly if we are unable
to attract or retain such professionals.

We may face continuing challenges in further expanding our operations in cities we currently operate in or in
other cities internationally that we strategically intend to commence operations, which could have an adverse
effect on our business prospects and future financial performance.

Business interruption at our dialysis clinics, either standalone, captive or PPP clinics, could result in
significant losses and reputational damage to our business.

We are subject to operational, reputational, and legal risks associated with our participation in public-private
partnership projects. Any failure to perform our contractual obligations may result in contract termination,
blacklisting by public authorities, and exclusion from future government tenders, which could materially and
adversely affect our business, results of operations, financial condition and cash flows.

Compliance with applicable safety, health and environmental regulations may be costly and adversely affect
our competitive position and results of operations. Regulatory reforms in the healthcare industry in general
and associated uncertainty may adversely affect our business, results of operations and financial condition.

The determination of the Price Band is based on various factors and assumptions and the Offer Price,
enterprise value to EBITDA, price to earnings ratio and market capitalization to revenue multiple based on
the Offer Price of our Company, may not be indicative of the market price of the Company on listing or
thereafter.

We are subject to risks arising from interest rate and foreign currency exchange rate fluctuations, which could
adversely affect our business, financial condition and results of operations.

Summary of contingent liabilities

The following is a summary table of our contingent liabilities as on September 30, 2025, as indicated in our
Restated Consolidated Financial Information:

(in % million)
Particulars As at September 30, 2025
Claims (other matters) against our Company not recognised as debts” N.A.
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Particulars As at September 30, 2025
N.A.

Total
"During the Financial Year 2016-2017, a competitor of our Company has disputed the grant of rights to operate and manage dialysis centres

at certain government owned hospitals to our Company. The said cases are pending before authorities. In view of the management, the grant
of such operating rights to our Company is in accordance with the terms of request for proposal floated by the respective government
department/agencies. Hence, the management is confident of a favourable outcome in these disputes. The management is of the opinion that
there will not be any financial implication of these disputes on our Company and hence no adjustments have been made in these Restated
Consolidated Financial Information. The said case has been disposed off by High Court of Uttarakhand on May 13, 2025 as infructuous.

For further details, see “Risk Factors — We have in the past entered into related party transactions and may
continue to do so in the future, which may potentially involve conflicts of interest with the equity shareholders.”
and “Restated Consolidated Financial Information — Note 39 — Contingencies and commitments” on pages 67

and 484, respectively.
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Summary of Related Party Transactions

The summary of related party transactions in the six months period ended September 30, 2025 and the Financial Years ended March 31, 2025, March 31, 2024 and March 31,
2023, as derived from the Restated Consolidated Financial Information, is as set out in the table below:

(in X million)

Nature of transaction

Short term employee
benefits
Allotment of partly

paid-up equity shares
during the year”
Reimbursable expense
incurred by the
company

Gratuity expense

Conversion of partly
paid up equity shares to
fully paid up equity
shares

Issue of Bonus CCPS
with a variation right
Short term employee
benefits
Gratuity expense
Allotment  of
shares
Employee stock option
cost

Reimbursable expense
incurred by the
company

Short term employee
benefits

Gratuity expense

equity

Name of
related party

Vikram
Vuppala
Vikram
Vuppala

Vikram
Vuppala

Vikram
Vuppala
Vikram
Vuppala

Vikram
Vuppala
Vaibhav Joshi

Vaibhav Joshi
Vaibhav Joshi

Vaibhav Joshi
Vaibhav Joshi
Prashant
Goenka

Prashant
Goenka

Nature of relationship

Key Managerial Personnel

Key Managerial Personnel

Key Managerial Personnel

Key Managerial Personnel

Key Managerial Personnel

Key Managerial Personnel
Key Managerial Personnel

Key Managerial Personnel
Key Managerial Personnel

Key Managerial Personnel

Key Managerial Personnel

Key Managerial Personnel

Key Managerial Personnel

Six
months
period
ended
Septembe
r 30, 2025
13.75

1.58

573.11

5,338.72

0.04

8.64

0.07

% of
revenue
from
operations

0.29%

0.03%

12.10%

112.75%

0.00%

0.18%

0.00%

Financial

% of
S revenue
ended from
DAchse operations
2025 P
38.24 0.51%
0.13 0.00%
2.17 0.03%
(0.79) (0.01)%
16.26 0.22%
0.03 0.00%

Financial
Year
ended
March 31,
2024

26.73

1.87

0.02

7.02

0.23

0.44

% of
revenue
from
operations

0.47%

0.03%

0.00%

0.12%

0.00%

0.01%

Financial
Year
ended

March 31,
2023

21.04

0.02

5.64

0.96
0.78

1.07

% of
revenue
from
operations

0.48%

0.00%

0.13%

0.02%
0.02%

0.02%
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(in < million)

Six 3 3 q q q q
months % of FII;{aHCIal % of Fn;;l;iml % of Fll;{ae:?al % of
7 ear
Nature of transaction BEH0 Nature of relationship period revenue ended revenue ended revenue ended revenue
related party ended from M from from from
. arch 31, . March 31, . March 31, .
Se;;())te;(l)lz)g operations 2025 operations 2024 operations 2023 operations
r 9
Employee stock option Prashant Key Managerial Personnel 9.82 0.21% 16.73 0.22% - - - -
cost Goenka
Short term employee Rohit Singh Key Managerial Personnel 5.67 0.12% - - - - - -
benefits
Gratuity expense Rohit Singh Key Managerial Personnel 1.55 0.03% - - - - - -
Employee stock option Rohit Singh Key Managerial Personnel 5.66 0.12% - - - - - -
cost
Short term employee Kishore Kathri ~ Key Managerial Personnel 0.94 0.02% - - - - - -
benefits
Short term employee Gulshan Goyal  Key Managerial Personnel 0.44 0.01% 1.32 0.02% 0.84 0.01% 0.80 0.02%
benefits
Gratuity expense Gulshan Goyal =~ Key Managerial Personnel 0.08 0.00% 0.02 0.00% 0.01 0.00% - -
Employee stock option Gulshan Goyal = Key Managerial Personnel 0.01 0.00% 0.03 0.00% 0.05 0.00% 0.10 0.00%
cost
Directors sitting fees Hemant Independent Director 1.00 0.02% 0.50 0.01% - - - -
Sultania
Profession fee Hemant Independent Director 0.25 0.01% 1.00 0.01% - - - -
Sultania
Directors sitting fees Om Prakash Independent Director 1.05 0.02% 0.60 0.01% - - - -
Manchanda
Profession fee Om Prakash Independent Director 0.20 0.00% 0.90 0.01% - - - -
Manchanda
Directors sitting fees Ajay Bakshi Independent Director 0.75 0.02% - - - - - -
Profession fee Ajay Bakshi Independent Director 0.50 0.01% - - - - - -
Directors sitting fees Annette Berit, Independent Director 0.80 0.02% - - - - - -
Ingrid Kumlien
Profession fee Annette Berit, Independent Director 0.45 0.01% - - - - - -
Ingrid Kumlien
Payment of rent Vikram Body over which Key - - 1.16 0.02% 1.06 0.02% 0.96 0.02%
Vuppala HUF Managerial Personnel has
significant influence
Payment of rent Vaibhav Joshi Body over which Key - - 0.05 0.00% 0.40 0.01% - -
HUF Managerial Personnel has
significant influence
During the six months period ended 30 September 2025, the Company has issued Bonus CCPS to the equity shareholders. (refer note 18(i))of the Restated Consolidated Financial Information.
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Accordingly, the above mentioned related parties have received Bonus CCPS in proportionate to their shareholding.

*To the extent of amount called up during the year in respect of partly paid-up shares.

For details of the related party transactions and as reported in the Restated Consolidated Financial Information, see “Restated Consolidated Financial Information — Note 38
— Related Party Disclosures” on page 469.

The following are the details of the transactions eliminated during the six months period ended September 30, 2025 and the Financial Years ended March 31, 2025, March 31,
2024 and March 31, 2023.

(in T million)

Nature of transaction Name of related party Six months Financial Financial Financial
period ended year ended year ended year ended
September March 31, March 31, March 31,
30,2025 2025 2024 2023

In books of Nephrocare Health Services Limited (formerly known as Nephrocare Health Services Private Limited

Royalty Fee AIZ Hemodialysis Centre Inc. 0.60 0.23 - -
Royalty Fee Anram Medical Group Inc. 2.85 4.58 - -
Royalty Fee Bioregen Hemo Center Inc. 1.19 0.42 - -
Royalty Fee Cadiz Dialysis Hub Inc. 2.77 4.35 - -
Royalty Fee Carmona Dialysis System Inc. 1.72 0.64 - -
Royalty Fee Curis Cavite Renal Corporation 2.89 4.08 - -
Royalty Fee Curis Hemodialysis Clinic Inc. 2.13 2.82 - -
Royalty Fee Dialysis Asia and Patient Care Center Inc. 1.61 2.85 - -
Royalty Fee Infini Care Health Systems Inc. 0.99 0.31 - -
Royalty Fee Kolff Dialysis Inc. 2.55 0.76 - -
Royalty Fee Medical Experts Group and Associates Inc. 2.55 4.47 - -
Royalty Fee Mega Health Dialysis Center Inc. 1.71 2.55 - -
Royalty Fee Nephro Alliance Ventures Inc. 3.29 - - -
Management Support Services Fee Nephrocare Health Care Services, Philippines Inc. 34.83 42.85 23.74 -
Royalty Fee Nephrocare Health Care Services, Philippines Inc. 31.14 33.65 - -
Reimbursable expense incurred by the Company ~ Nephrocare Health Care Services, Philippines Inc. 12.99 18.34 9.95 -
Issue of Corporate guarantee Nephrocare Health Care Services, Philippines Inc. - 427.64 - -
Corporate Guarantee Fee Nephrocare Health Care Services, Philippines Inc. 0.78 0.21 - -
Management Support Services Fee Nephrocare Health Services Central Asia FE LLC 11.18 19.37 23.47 -
Royalty Fee Nephrocare Health Services Central Asia FE LLC 27.45 44.29 - -
Reimbursable expense incurred by the Company ~ Nephrocare Health Services Central Asia FE LLC 4.24 18.92 8.78 -
Issue of Corporate guarantee Nephrocare Health Services Central Asia FE LLC - - 978.92 -
Corporate Guarantee Fee Nephrocare Health Services Central Asia FE LLC 1.23 5.05 2.47 -
Referral Fee Nephrocare Health Services Central Asia FE LLC 45.75 73.82 - -
Dividend income Nephrocare Health Services Central Asia FE LLC - 61.14 - -
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(in T million)

Nature of transaction

Reduction in equity shares on account of
reduction in charter capital

Investment in equity shares

Issue of Corporate guarantee
Reimbursable expense incurred by the Company
Royalty Fee

Royalty Fee

Royalty Fee

Royalty Fee

Royalty Fee

Investment in equity shares

Investment in equity shares
Reimbursement of expenses

Name of related party

Nephrocare Health Services Central Asia FE LLC

Nephrocare Health Services Central Asia FE LLC
Nephrocare Health Services Saudi Arabia Company
Nephrocare Health Services Saudi Arabia Company
People's Center for Hemodialysis Care Inc.

Renal Therapy Solutions, Inc.

Rizal Dialysis and Wellness Centre OPC

St. Margareth Dialysis and Biocare Centre Inc.

Universe Dialysis and Kidney Care Centre Inc.

Nephrocare Health Services International Pte. Ltd ('NHSIP")
Nephrocare Health Services Nepal Private Limited
Nephrocare Health Services International Pte. Ltd (NHSIP')

In the books of Nephrocare Health Services Central Asia FE LL.C

Reduction in equity shares on account of
reduction in charter capital

Subscription of equity

Royalty Fee

Reimbursable expense incurred on behalf of the
Company

Receipt of Corporate guarantee

Corporate Guarantee Fee

Referral Fee

Dividend paid

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)
Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)
Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)
Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)
Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)
Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)
Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)
Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

In the books of Nephrocare Health Services International Pte. Ltd

Investment in equity shares
Subscription of equity

Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Six months
period ended
September
30, 2025

(0.09)
2.37
19.95
2.12
1.08
2.66

12.51
(0.43)

27.45

15.43

1.23

45.75

Financial
year ended
March 31,

2025

214.71
3.84
3.20

26.22
2.28
3.04
4.15

130.42

44.76

38.65

5.11
74.60

61.88

38.90
130.42

Financial
year ended
March 31,

2024
(526.27)

(526.27)

29.57
978.92

2.55

1,017.46
532.61

Financial
year ended
March 31,

2023

270.48

107.35
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(in T million)

Nature of transaction Name of related party

Payment on behalf of holding company Nephrocare Health Services Limited (formerly known as Nephrocare

Health Services Private Limited)

In books of Nephrocare Health Services Saudi Arabia Company
Share Holding Receivable Nephrocare Health Services International Pte. Ltd (‘'NHSIP')

Borrowings Nephrocare Health Services International Pte. Ltd (‘'NHSIP")
Reimbursable expense incurred on behalf of the Nephrocare Health Services International Pte. Ltd (NHSIP')
Company

Repayment of Other Liabilities

Reimbursable expense incurred on behalf of the
Company

Receipt of Corporate guarantee

Nephrocare Health Services International Pte. Ltd (‘NHSIP'")
Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephro Plus Kidney Services Company (‘NPKSC")

Other Liabilities - Reimbursable expenses

Repayment of Other Liabilities - Reimbursable
expenses
Other Assets

Other Assets — Expense Incurred on behalf of
NPKSC

In the books of Nephrocare Health Care Services, Philippines Inc.

Reimbursement of expenses Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Services International Pte. Ltd

People's Center for Hemodialysis Care Inc.

People's Center for Hemodialysis Care Inc.

People's Center for Hemodialysis Care Inc.

Management fee expense
Royalty fees

Commission on BG

Receipt of Corporate guarantee
Subscription of equity
Investment in equity shares

Reimbursable expenses incurred by the company
Management fee expense

Six months
period ended
September
30, 2025

0.43

(0.49)
436
0.09

0.87

14.02
34.96
31.15

0.78

3.65
3.63

Financial
year ended
March 31,

2025

2.23
70.46
3.94
3.82

214.71

18.17
42.49
33.33
0.21
427.64
38.24
11.14

3.41
5.57

Financial
year ended
March 31,

2024

31.69

1,020.97

6.57

Financial
year ended
March 31,

2023
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(in T million)

Nature of transaction

Sale of Consumables

Purchase of Consumables

Investment in equity shares

Reimbursable expenses incurred by the company
Management fee expense

Sale of Consumables

Dividend Income

Investment in equity shares

Reimbursable expenses incurred by the company
Management fee expense

Sale of Consumables

Dividend Income

Purchase of Consumables

Investment in equity shares

Reimbursable expenses incurred by the company
Management fee expense

Purchase of Assets

Sale of Consumables

Purchase of Consumables

Investment in equity shares

Reimbursable expenses incurred by the company
Management fee expense

Sale of Consumables

Purchase of Consumables

Investment in equity shares

Reimbursable expenses incurred by the company
Management fee expense

Sale of Consumables

Purchase of Consumables

Investment in equity shares

Reimbursable expenses incurred by the company
Management fee expense

Purchase of Assets

Sale of Consumables

Purchase of Consumables

Investment in equity shares

Name of related party Six months
period ended
September
30, 2025
People's Center for Hemodialysis Care Inc. 3.16
People's Center for Hemodialysis Care Inc. 0.00
Cadiz Dialysis Hub Inc. -
Cadiz Dialysis Hub Inc. 2.81
Cadiz Dialysis Hub Inc. 4.27
Cadiz Dialysis Hub Inc. 3.61
Cadiz Dialysis Hub Inc. -
Anram Medical Group Inc. -
Anram Medical Group Inc. 3.49
Anram Medical Group Inc. 4.45
Anram Medical Group Inc. 2.97
Anram Medical Group Inc. -
Anram Medical Group Inc. 0.14
Dialysis Asia and Patient Care Center Inc. -
Dialysis Asia and Patient Care Center Inc. 3.47
Dialysis Asia and Patient Care Center Inc. 2.21
Dialysis Asia and Patient Care Center Inc. 5.33
Dialysis Asia and Patient Care Center Inc. 2.69
Dialysis Asia and Patient Care Center Inc. 1.58
Medical Experts Group and Associates Inc. -
Medical Experts Group and Associates Inc. 3.16
Medical Experts Group and Associates Inc. 3.97
Medical Experts Group and Associates Inc. 3.04
Medical Experts Group and Associates Inc. 0.07
Mega Health Dialysis Center Inc. -
Mega Health Dialysis Center Inc. 1.97
Mega Health Dialysis Center Inc. 2.64
Mega Health Dialysis Center Inc. 2.03
Mega Health Dialysis Center Inc. 0.13
St. Margareth Dialysis and Biocare Centre Inc. -
St. Margareth Dialysis and Biocare Centre Inc. 2.94
St. Margareth Dialysis and Biocare Centre Inc. 2.01
St. Margareth Dialysis and Biocare Centre Inc. 12.18
St. Margareth Dialysis and Biocare Centre Inc. 1.05
St. Margareth Dialysis and Biocare Centre Inc. 0.65

Universe Dialysis and Kidney Care Centre Inc. -

Financial
year ended
March 31,

2025

2.97
12.96
7.54

12.42

19.02
8.25

8.76

4.46
11.33
5.06

Financial
year ended
March 31,

2024

Financial
year ended
March 31,

2023
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(in T million)

Nature of transaction

Reimbursable expenses incurred by the company
Management fee expense

Sale of Consumables

Purchase of Consumables

Investment in equity shares

Reimbursable expenses incurred by the company
Management fee expense

Sale of Consumables

Purchase of Consumables

Investment in equity shares

Reimbursable expenses incurred by the company
Management fee expense

Sale of Consumables

Purchase of Consumables

Management fee expense

Reimbursement of expenses

Reimbursable expenses incurred by the company
Sale of Consumables

Purchase of Consumables

Management fee expense

Sale of consumables

Purchase of Consumables

Reimbursable expenses incurred by the company
Reimbursable expenses incurred by the company
Management fee expense

Sale of consumables

Purchase of consumables

Reimbursable expenses incurred by the company
Management fee expense

Sale of consumables

Purchase of Consumables

Management fee expense

Sale of consumables

Reimbursable expenses incurred by the company
Investment in equity shares

Reimbursable expenses incurred by the company

Name of related party

Universe Dialysis and Kidney Care Centre Inc.
Universe Dialysis and Kidney Care Centre Inc.
Universe Dialysis and Kidney Care Centre Inc.
Universe Dialysis and Kidney Care Centre Inc.

Curis Hemodialysis Clinic Inc.
Curis Hemodialysis Clinic Inc.
Curis Hemodialysis Clinic Inc.
Curis Hemodialysis Clinic Inc.
Curis Hemodialysis Clinic Inc.
Curis Cavite Renal Corporation
Curis Cavite Renal Corporation
Curis Cavite Renal Corporation
Curis Cavite Renal Corporation
Curis Cavite Renal Corporation
Bioregen Hemo Center Inc.
Bioregen Hemo Center Inc.
Bioregen Hemo Center Inc.
Bioregen Hemo Center Inc.
Bioregen Hemo Center Inc.
AlZ Hemodialysis Centre Inc.
AIZ Hemodialysis Centre Inc.
AIZ Hemodialysis Centre Inc.
AlZ Hemodialysis Centre Inc.
Infini Care Health Systems Inc.
Infini Care Health Systems Inc.
Infini Care Health Systems Inc.
Infini Care Health Systems Inc.
Kolff Dialysis Inc.

Kolff Dialysis Inc.

Kolff Dialysis Inc.

Kolff Dialysis Inc.

Carmona Dialysis System Inc.
Carmona Dialysis System Inc.
Carmona Dialysis System Inc.
Rizal Dialysis and Wellness Centre OPC
Rizal Dialysis and Wellness Centre OPC

Six months
period ended
September
30, 2025
3.13
4.10
3.58
0.10

2.71
3.29
291
0.01

1.99
4.41
2.96
0.00
1.84
14.82
1.52
0.01
0.91
0.79
0.00
0.10
1.34
1.50
1.17
0.09
0.88
3.86
2.51
0.00
2.62
2.36
0.53

10.18

Financial
year ended
March 31,

2025
12.39
7.18

28.71
4.88

Financial
year ended
March 31,

2024
4.05

Financial
year ended
March 31,

2023
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(in T million)

Nature of transaction

Management fee expense

Sale of consumables

Purchase of Consumables

Reimbursable expenses incurred by the company
Management fee expense

Sale of Consumables

Purchase of Consumables

Investment in subsidiaries

Management fee expense

Reimbursable expenses incurred by the company
Sale of Consumables

In the books of Cadiz Dialysis Hub Inc.
Subscription of equity

Reimbursement of expenses

Purchase of Goods

Management fee expense

Dividend income

Royalty fee

Sale of Goods

In the books of Anram Medical Group Inc.
Subscription of equity
Reimbursement of expenses
Management fee expense
Sale of Consumables
Purchase of Consumables
Dividend paid
Reimbursement of expenses
Sale of Consumables
Purchase of Consumables
Sale of Consumables
Purchase of Consumables
Sale of Consumables

Sale of Consumables
Purchase of Consumables

Name of related party

Rizal Dialysis and Wellness Centre OPC
Rizal Dialysis and Wellness Centre OPC
Rizal Dialysis and Wellness Centre OPC
Renal Therapy Solutions, Inc.

Renal Therapy Solutions, Inc.

Renal Therapy Solutions, Inc.

Renal Therapy Solutions, Inc.

Nephro Alliance Ventures, Inc.

Nephro Alliance Ventures, Inc.

Nephro Alliance Ventures, Inc.

Nephro Alliance Ventures, Inc.

Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Services Limited (formerly known as Nephrocare

Health Services Private Limited)
Renal Therapy Solutions, Inc.

Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.

Dialysis Asia and Patient Care Center, Inc.
Dialysis Asia and Patient Care Center, Inc.
Medical Experts Group and Associates, Inc.
Medical Experts Group and Associates, Inc.
Mega Health Dialysis Center, Inc.

Mega Health Dialysis Center, Inc.

People's Center for Hemodialysis Care, Inc.
Renal Therapy Solutions, Inc.

Six months

period ended
September

30, 2025

3.20

2.62

0.00

0.11

30.59

20.82

0.21

104.42

4.88

11.49

4.28

2.81
3.61
4.27

2.78

0.22

3.49
4.45
2.97
0.14

0.02
0.00
0.01
0.04
0.01
0.27
0.04
0.06

Financial
year ended
March 31,

2025
3.27

2.89
12.96

7.54
12.42
4.31

Financial
year ended
March 31,

2024

Financial
year ended
March 31,

2023
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(in T million)

Nature of transaction

Sale of Consumables
Sale of Consumables
Purchase of Consumables
Royalty fee

In the books of Curis Cavite Renal Corporation

Subscription of equity
Reimbursement of expenses
Management fee expense
Purchase of Consumbles
Purchase of Consumbles
Purchase of Consumbles
Royalty fee

In the books of Curis Hemodialysis Clinic Inc.
Reimbursement of expenses

Management fee expense

Purchase of Consumables

Sale of Consumables

Royalty fee

Purchase of Consumables

Name of related party

Renal Therapy Solutions, Inc.

Rizal Dialysis and Wellness Center, Inc.

St. Margareth Dialysis and Biocare Center, Inc.

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Mega Health Dialysis Center, Inc.

Universe Kidney Care Center, Inc.

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

In the books of Dialysis Asia and Patient Care Center Inc.

Subscription of equity
Reimbursement of expenses
Management fee expense
Sale of Assets

Purchase of Consumables
Sale of Consumables

Sale of consumables
Purchase of consumables

Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Renal Therapy Solutions, Inc.

Anram Medical Group, Inc.

Six months
period ended
September
30, 2025
0.03
0.00
0.01
2.86

1.99
4.41
2.96
0.04
0.07
2.90

2.71
3.29
2.91
0.01
2.13

5.04

3.47
2.21
5.33
2.69
1.58
0.02
0.03

Financial
year ended
March 31,

2025

4.54

16.62
7.00

4.04

28.71
4.88

Financial
year ended
March 31,

2024

Financial
year ended
March 31,

2023
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(in T million)

Nature of transaction

Purchase of consumables
Purchase of consumables
Royalty fee

Name of related party

St. Margareth Dialysis and Biocare Center, Inc.

Mega Health Dialysis Center, Inc.

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

In the books of Medical Experts Group and Associates Inc.

Subscription of equity
Reimbursement of expenses
Management fee expense
Royalty fee

In the books of Mega Health Dialysis Center Inc.

Subscription of equity
Reimbursement of expenses
Management fee expense
Purchase of Consumables
Sale of Consumables
Sale of Consumables
Purchase of Consumables
Sale of Consumables
Sale of Consumables
Sale of Consumables
Sale of Consumables
Sale of Consumables
Purchase of Consumables
Sale of Consumables
Purchase of Consumables
Sale of Consumables
Purchase of Consumables
Sale of Consumables
Royalty fee

In the books of People's Center for Hemodialysis

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
AlZ Hemodialysis Center Inc.

Anram Medical Group, Inc.

Anram Medical Group, Inc.

Carmona Dialysis System Inc.

Curis Cavite Renal Corporation

Dialysis Asia and Patient Care Center, Inc.

Kolff Dialysis Inc.

Medical Experts Group and Associates, Inc.
Medical Experts Group and Associates, Inc.

St. Margareth Dialysis and Biocare Center, Inc.
St. Margareth Dialysis and Biocare Center, Inc.
Universe Kidney Care Center, Inc.

Universe Kidney Care Center, Inc.

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Care Inc.

Subscription of equity

Nephrocare Health Care Services, Philippines Inc.

Six months
period ended
September
30, 2025
0.02
0.01
1.63

3.16
3.97
2.56

1.97
2.64
2.03
0.13
0.00
0.27
0.01
0.01
0.04
0.01
0.08
0.02
0.00
0.01
0.05
0.03
0.09
1.71

Financial
year ended
March 31,

2025

2.82

1591
7.54
4.43

10.73

Financial
year ended
March 31,

2024

22.47
6.27

Financial
year ended
March 31,

2023
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(in T million)

Nature of transaction

Reimbursement of expenses
Management fee expense
Purchase of Consumables
Sale of Consumables
Purchase of consumables
Purchase of consumables
Sale of consumables
Royalty fee

Name of related party

Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.

Anram Medical Group, Inc.
Medical Experts Group and Associates, Inc.
Renal Therapy Solutions, Inc.

Nephrocare Health Services Limited (formerly known as Nephrocare

Health Services Private Limited)

In the books of Rizal Dialysis and Wellness Centre OPC

Subscription of equity
Reimbursement of expenses
Management expenses
Purchase of Consumables
Sale of Consumables
Purchase of consumables
Purchase of consumables
Sale of consumables
Royalty fee

In the books of Renal Therapy Solutions, Inc.

Reimbursement of expenses
Management fee expense
Purchase of Consumables
Sale of Consumables
Sales of consumables
Purchase of consumables
Purchase of consumables
Sales of consumables
Purchase of consumables
Purchase of consumables
Royalty fee

Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.

Anram Medical Group, Inc.
Medical Experts Group and Associates, Inc.
Renal Therapy Solutions, Inc.

Nephrocare Health Services Limited (formerly known as Nephrocare

Health Services Private Limited)

Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.
Nephrocare Health Care Services, Philippines Inc.

Anram Medical Group, Inc.

Cadiz Dialysis Hub, Inc.

Dialysis Asia and Patient Care Center, Inc.
Medical Experts Group and Associates, Inc.
People's Center for Hemodialysis Care, Inc.
Rizal Dialysis and Wellness Center, Inc.

Nephrocare Health Services Limited (formerly known as Nephrocare

Health Services Private Limited)

Six months
period ended
September
30, 2025
3.65
3.63
3.16
0.00
0.04
0.01
0.01
2.38

10.18
3.20
2.62
0.00
0.00
0.00
0.00
2.13

0.11
30.59
20.82

0.21

0.03

0.22

0.02

0.08

0.01

0.00
20.01

Financial
year ended
March 31,

2025
3.41
5.57

Financial
year ended
March 31,

2024
6.57

Financial
year ended
March 31,

2023

8.10
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(in T million)

Nature of transaction

Name of related party Six months
period ended
September
30, 2025

In the books of St. Margareth Dialysis and Biocare Centre Inc.

Subscription of equity
Reimbursement of expenses
Management fee expense
Sale of Assets

Purchase of Consumables
Sale of Consumables
Royalty fee

Sale of Goods
Sale of Goods
Sale of Goods
Purchase of Goods

Nephrocare Health Care Services, Philippines Inc. -
Nephrocare Health Care Services, Philippines Inc. 2.94

Nephrocare Health Care Services, Philippines Inc. 2.01
Nephrocare Health Care Services, Philippines Inc. 12.18
Nephrocare Health Care Services, Philippines Inc. 1.05
Nephrocare Health Care Services, Philippines Inc. 0.65
Nephrocare Health Services Limited (formerly known as Nephrocare 1.10
Health Services Private Limited)

Anram Medical Group, Inc. 0.01
Carmona Dialysis System Inc. 0.00
Dialysis Asia and Patient Care Center, Inc. 0.02
Mega Health Dialysis Center, Inc. 0.04

In the books of Universe Dialysis and Kidney Care Centre Inc.

Subscription of equity
Reimbursement of expenses
Management fee expense
Purchase of Consumables
Sale of Consumables

Sales of consumables

Sales of consumables

Sales of consumables
Purchase of consumables
Royalty fee

In _the books of Bioregen Hemo Center Inc.
Reimbursement of expenses

Management fee expense

Purchase of Consumables

Sale of Consumables

Royalty fee

In the books of Carmona Dialysis System Inc.

Nephrocare Health Care Services, Philippines Inc. -
Nephrocare Health Care Services, Philippines Inc. 3.13

Nephrocare Health Care Services, Philippines Inc. 4.10
Nephrocare Health Care Services, Philippines Inc. 3.58
Nephrocare Health Care Services, Philippines Inc. 0.10
AIZ Hemodialysis Center Inc. 0.03
Curis Cavite Renal Corporation 0.07
Kolff Dialysis Inc. 0.03
Mega Health Dialysis Center, Inc. 0.06
Nephrocare Health Services Limited (formerly known as Nephrocare 2.67

Health Services Private Limited)

Nephrocare Health Care Services, Philippines Inc. 14.83
Nephrocare Health Care Services, Philippines Inc. 1.84
Nephrocare Health Care Services, Philippines Inc. 1.52
Nephrocare Health Care Services, Philippines Inc. 0.01
Nephrocare Health Services Limited (formerly known as Nephrocare 1.19

Health Services Private Limited)

Financial
year ended
March 31,

2025

0.41

Financial
year ended
March 31,

2024

17.97
3.81

Financial
year ended
March 31,

2023
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(in T million)

Nature of transaction

Reimbursement of expenses
Management fee expense
Purchase of Consumables
Royalty fee

In the books of Infini Care Health Systems Inc.
Reimbursement of expenses

Management fee expense

Purchase of Consumables

Sale of Consumables

Royalty fee

In the books of Kolff Dialysis Inc.
Reimbursement of expenses
Management fee expense

Purchase of Consumables

Sale of Consumables

Royalty fee

In the books of AIZ Hemodialysis Centre Inc.
Reimbursement of expenses

Management fee expense

Purchase of Consumables

Sale of Consumables

Royalty fee

In the books Nephro Alliance Ventures, Inc.
Reimbursement of expenses

Management fee expense

Purchase of Consumables

Royalty fee

Name of related party

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Care Services, Philippines Inc.

Nephrocare Health Services Limited (formerly known as Nephrocare
Health Services Private Limited)

Six months
period ended
September
30, 2025
0.53
2.62
2.36
1.72

1.34
1.50
1.17
0.09
0.99

0.88
3.86
2.51
0.00
2.56

0.10
0.91
0.79
0.00
0.60

11.41
4.88
4.28
3.29

Financial
year ended
March 31,

2025
0.08

0.63

0.05

0.31

0.13

0.75

0.06

0.22

Financial
year ended
March 31,

2024

Financial
year ended
March 31,

2023
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(in T million)

Nature of transaction Name of related party Six months Financial

period ended year ended
September March 31,

30, 2025 2025
In the books Nephro Plus Kidney Services Company
Share Holding Receivable Nephrocare Health Services International Pte. Ltd (NHSIP') 0.03
Other Liabilities - Reimbursable expenses Nephrocare Health Services Saudi Arabia Company ('NHSSAC") 0.01

Financial
year ended
March 31,

2024

Financial
year ended
March 31,

2023

The related party transactions were done on an arm’s length basis. Transfer pricing audits were conducted for related party transactions for the Financial Years ended March
31, 2025, March 31, 2024 and March 31, 2023. There are no loans, advances, guarantees or security given by our Company or its Subsidiary to related parties. During the six
months period ended September 30, 2025, absolute sum of all related party transactions does not include the transaction relating to conversion of partly-paid up equity shares
to fully paid up equity shares and issue of bonus CCPS with a variation right. Further, there have been no instances in the six months period ended September 30, 2025, Fiscal

2025, 2024 and 2023, where any of our related party transactions constituted more than 10% of the total transactions of similar nature.
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Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, directors
of our Corporate Promoters, our Directors and their relatives (as defined under the Companies Act) have financed
the purchase by any other person of securities of our Company during a period of six months immediately
preceding the date of the Red Herring Prospectus and this Prospectus.

Details of price at which specified securities were acquired by our Promoters, members of the Promoter
Group, each of the Selling Shareholders and Shareholders with the right to nominate Directors or any other
special rights in the three years preceding the date of this Prospectus

Except as disclosed below, none of our Promoters (including the Promoter Selling Shareholders), members of the
Promoter Group, each of the Other Selling Shareholders and Shareholders with the right to nominate Directors or
any other special rights, have acquired any Equity Shares or Preference Shares in the three years immediately
preceding the date of this Prospectus:

Name of the Number of Nature of Date of Cost of Face value Mode of acquisition
shareholders/ specified specified acquisition of acquisition per
acquirer securities security specified per specified specified
acquired securities security (in %) security
®
Promoters
Vikram Vuppala 56,786 Equity share December 4, 3,300.47 10.00  Preferential allotment
2023
150 Equity share October 25, 3,698.98 10.00 Transfer from Alok Kumar
2024 Panda
2,641 Equity share February 10, 3,698.98 10.00 Transfer from Brian Jude
2025 Gerard Pereira
856 Equity share May 27, 2025 3,698.98 10.00  Transfer from Sandeep
Gudibanda
3,881,180  Bonus CCPS® N.A. 2.00 Bonus issue in the ratio of two
Bonus CCPS for every one
Equity Share held on the record
date
8,592,933 Equity Share October 23, N.A. 2.00 Conversion of Bonus CCPS in
2025 the ratio of 2.214 Equity Shares
for every one Bonus CCPS
held®
BVP Trust 175,380 Bonus CCPS May 27, 2025 N.A. 2.00 Bonus issue in the ratio of two
Bonus CCPS for every one
Equity Share held on the record
date
4,546,140 Equity Share October 23, 18.45 2.00  Conversion of Series A CCPS in
2025 the ratio of one Equity Share for
every one Series A CCPS held®
3,875,940 Equity Share 46.42 2.00  Conversion of Series B CCPS in
the ratio of one Equity Share for
every one Series B CCPS held®
681,720 Equity Share 220.03 2.00  Conversion of Series E CCPS in
the ratio of one Equity Share for
every one Series E CCPS held®
175,380 Equity Share N.A. 2.00 Conversion of Bonus CCPS in
the ratio of one Equity Share for
every one Bonus CCPS held®
Edoras 1,000 Equity share May 6, 2024 3,698.98 10.00  Transfer from BVP Trust
Investment 385,855 Equity share 3,698.98 10.00  Transfer from HPL
Holdings Pte. 81,371 Equity share 3,698.98 10.00  Transfer from IPEF II
Ltd." 497,667 Series A 3,698.98 10.00  Transfer from BVP Trust
CCPS®
138,213 Series D 3,884.93 10.00  Transfer from HPL
CCPS®
174,485 Series D 3,884.92 10.00  Transfer from IPEF II
CCPS®
144,184  Series E CCPS® 3,698.98 10.00  Transfer from 360 One Series 9
44,728  Series E CCPS® 3,698.98 10.00 Transfer from 360 One Series
10
29,101 Equity share May 7, 2024 3,698.98 10.00  Transfer from Vikram Vuppala
6,000 Equity share 3,698.98 10.00  Transfer from Vaibhav Joshi
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Name of the Number of Nature of Date of Cost of Face value Mode of acquisition
shareholders/ specified specified acquisition of acquisition per
acquirer securities security specified per specified specified
acquired securities security (in %) security
®
60 Equity share 3,698.98 10.00  Transfer from Rajan Nayyar
6,277 Equity share 3,698.98 10.00  Transfer from Rohit Singh
409,485  Series B CCPS® 3,698.98 10.00  Transfer from IFC
29,100 Equity share May 8, 2024 3,698.98 10.00 Transfer from Manvi Family
Trust
29,100 Equity share 3,698.98 10.00 Transfer from Viraaj Family
Trust
270,344  Series F CCPS® 3,698.98 10.00  Further issue
5,278 Equity share May 9, 2024 3,698.98 10.00  Transfer from Sukaran Singh
Saluja
1,650 Equity share 3,698.98 10.00  Transfer from Sohil Bhagat
1,000 Equity share 3,698.98 10.00  Transfer from Prasan Dilip Shah
3,572 Equity share 3,698.98 10.00  Transfer from Ravi Dikshit
150 Equity share 3,698.98 10.00 Transfer from Yadagiri Sai
Kiran
105 Equity share 3,698.98 10.00  Transfer from Suresh Dirisala
165 Equity share 3,698.98 10.00  Transfer from Ravinder Kumar
Singh
180 Equity share May 10, 2024 3,698.98 10.00  Transfer from Satish Mootha
11,604 Equity share May 13, 2024 3,698.98 10.00  Transfer from Kamal D Shah
120 Equity share May 14, 2024 3,698.98 10.00  Transfer from Pallvit Jain
497,667 Equity share May 20, 2025 3,698.98 10.00  Conversion of Series A CCPS in
the ratio of one equity share for
every one Series A CCPS held®
409,485 Equity share 3,698.98 10.00  Conversion of Series B CCPS in
the ratio of one equity share for
every one Series B CCPS held®
14,988,400  Bonus CCPS® May 27, 2025 N.A. 2.00 Bonus issue in the ratio of two
Bonus CCPS for every one
Equity Share held on the record
date
4,926,255  Equity Share October 23, 258.99 2.00  Conversion of Series D CCPS in
2025 the ratio of 1.050267764 Equity
Shares for every one Series D
CCPS held®
2,833,680 Equity Share 246.60 2.00  Conversion of Series E CCPS in
the ratio of one Equity Share for
every one Series E CCPS held®
2,173,080 Equity Share 246.60 2.00  Conversion of Series F CCPS in
the ratio of one Equity Share for
every one Series F CCPS held®
14,988,400 Equity Share N.A. 2.00 Conversion of Bonus CCPS in
the ratio of one Equity Share for
every one Bonus CCPS held
HPL® 4,012,860  Bonus CCPS® May 27, 2025 N.A. 2.00 Bonus issue in the ratio of two
Bonus CCPS for every one
Equity Share held on the record
date
1,618,110  Equity Share October 23, 103.16 2.00  Conversion of Series D CCPS in
2025 the ratio of 1.050267764 Equity
Shares for every one Series D
CCPS held
4,012,860  Equity Share N.A. 2.00 Conversion of Bonus CCPS in
the ratio of one Equity Share for
every one Bonus CCPS held
IPEF 11V 3,108,920  Bonus CCPS® May 27, 2025 N.A. 2.00 Bonus issue in the ratio of two
Bonus CCPS for every one
Equity Share held on the record
date
2,330,490 Equity Share October 23, 103.16 2.00 Conversion of Series D CCPS in
2025 the ratio of 1.050267764 Equity
Shares for every one Series D
CCPS held
31,08,920 Equity Share N.A. 2.00 Conversion of Bonus CCPS in
the ratio of one Equity Shares
for every one Bonus CCPS held
IGOF®" 41,493  Series E CCPS® January 17, 3,615.05 10.00  Transfer from IPEOL
2023
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Name of the Number of Nature of Date of Cost of Face value Mode of acquisition
shareholders/ specified specified acquisition of acquisition per
acquirer securities security specified per specified specified
acquired securities security (in %) security
®
622,395 Equity Share October 23, 241.00 2.00 Conversion of Series E CCPS in
2025 the ratio of one Equity Share for
every one Series E CCPS held
Promoter Group
Manvi  Family 139,971 Equity share March 26, 2024 N.A. 10.00  Transfer from Vikram Vuppala
Trust 6,605 Equity share February 10, 3,698.98 10.00 Transfer from Brian Jude
2025 Gerard Pereira
675 Equity share March 27, 2025 3,698.98 10.00  Transfer from Sandeep
Gudibanda
1,181,510  Bonus CCPS® N.A. 2.00 Bonus issue in the ratio of two
Bonus CCPS for every one
Equity Share held on the record
date
1,181,510 Equity share October 23, N.A. 2.00 Conversion of Bonus CCPS in
2025 the ratio of one Equity Share for
every one Bonus CCPS held
Viraaj  Family 139,971 Equity share March 26, 2024 N.A. 10.00  Transfer from Vikram Vuppala
Trust 12,939 Equity share February 10, 3,698.98 10.00 Transfer from Brian Jude
2025 Gerard Pereira
1,238,100  Bonus CCPS® May 27, 2025 N.A. 2.00 Bonus issue in the ratio of two
Bonus CCPS for every one
Equity Share held on the record
date
1,238,100 Equity share October 23, N.A. 2.00 Conversion of Bonus CCPS in
2025 the ratio of one Equity Share for
every one Bonus CCPS held
Pankaja Gatuku 1,511 Equity share February 14, 3,698.98 10.00 Transfer from Brian Jude
2025 Gerard Pereira
15,110  Bonus CCPS® May 27, 2025 N.A. 2.00 Bonus issue in the ratio of two
Bonus CCPS for every one
Equity Share held on the record
date
15,110 Equity share October 23, N.A. 2.00 Conversion of Bonus CCPS in
2025 the ratio of one Equity Share for
every one Bonus CCPS held
Quadria Capital 125,472 Series F CCPS® July 7, 2025 4,206.24 10.00  Transfer from Edoras
India Fund III Investment Holdings Pte. Ltd.
1,882,080 Equity share October 23, 280.42 2.00  Conversion of Series F CCPS in
2025 the ratio of one Equity Share for
every one Series F CCPS held
Other Selling Shareholders
360 One Series 9 115,620  Bonus CCPS® May 27, 2025 N.A. 2.00 Bonus issue in the ratio of two
Bonus CCPS for every one
Equity Share held on the record
date
115,620 Equity share October 23, N.A. 2.00 Conversion of Bonus CCPS in
2025 the ratio of one Equity Share for
every one Bonus CCPS held
2,693,505 Equity share N.A. 2.00  Conversion of Series E CCPS in
the ratio of one Equity Share for
every one Series E CCPS held
360 One Series 35,870  Bonus CCPS® May 27, 2025 N.A. 2.00 Bonus issue in the ratio of two
10 Bonus CCPS for every one
Equity Share held on the record
date
35,870 Equity share October 23, N.A. 2.00 Conversion of Bonus CCPS in
2025 the ratio of one Equity Share for
every one Bonus CCPS held
IIPEOL 34,254 Equity share May 22, 2025 3,300.43 10.00  Conversion of Series E CCPS in
the ratio of one equity share for
every one Series E CCPS held®
342,540  Bonus CCPS® May 27, 2025 N.A. 2.00 Bonus issue in the ratio of two
Bonus CCPS for every one
Equity Share held on the record
date
342,540 Equity share October 23, N.A. 2.00 Conversion of Bonus CCPS in
2025 the ratio of one Equity Share for

every one Bonus CCPS held
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Name of the Number of Nature of Date of Cost of Face value Mode of acquisition
shareholders/ specified specified acquisition of acquisition per
acquirer securities security specified per specified specified
acquired securities security (in %) security
®
IFC 2,817,540 Equity share October 23, N.A. 2.00  Conversion of Series B CCPS in
2025 the ratio of one equity share for
every one Series B CCPS held®
3,361,785 Equity share N.A. 2.00 Conversion of Series C CCPS in

the ratio of one equity share for
every one Series B CCPS held®

As certified by Agarwal and Ladda, Chartered Accountants, by way of their certificate dated December 12, 2025.

@ Also a Promoter Selling Shareholder.

@ Consideration for such equity shares (issued pursuant to such conversion of CCPS) was paid at the time of issuance of such CCPS.

3)

As on the date of this Prospectus, our Company does not have any preference shares.

Weighted average price at which specified securities were acquired by our Promoters and each of the
Selling Shareholders in the one year preceding the date of this Prospectus

Except as disclosed below, our Promoters (including the Promoter Selling Shareholders) and the Other Selling
Shareholders, have not acquired any Equity Shares in the one year immediately preceding the date of this

Prospectus:

Name of the Promoter/Selling

Number of Equity Shares acquired in

Weighted average price per Equity

Shareholder the last one year Share acquired” (in 3)

Promoters

Vikram Vuppala 94,909 136.29
BVP Trust - -
Edoras Investment Holdings Pte. Ltd.(V® 13,607,280 246.60
HPL® - -
IPEF 11V - -
IGOF® - -
Other Selling Shareholders

IIPEOL® 513,810 220.03
IFC - -
360 One Series 9 - -
360 One Series 10 - -

*As certified by Agarwal and Ladda, Chartered Accountants, by way of their certificate dated December 12, 2025.

@ Also a Promoter Selling Shareholder.

@ Pursuant to the conversion of CCPS originally acquired on May 6, 2024 and May 7, 2024 by Edoras Investment Holdings Pte. Ltd. and

April 28, 2022 by IIPEOL.

Our Promoters (including the Promoter Selling Shareholders) and the Other Selling Shareholders have not
acquired any Preference Shares of our Company, in the last one year preceding the date of this Prospectus.

Average cost of acquisition per Equity Share for our Promoters and each of the Selling Shareholders

The average cost of acquisition per Equity Share acquired by our Promoters (including Promoter Selling
Shareholders) and each of the other Selling Shareholders, as on the date of this Prospectus, is as set forth below:

Name of Promoter/ Selling

Number of Equity Shares
of face value of X2 each

Average cost of acquisition
per Equity Share on a fully

% of the pre-Offer paid-up

b Shareholder held as on the date of this diluted basis® Equity .Share cap.ltal‘: OI(ll)a
Prospectus (in3) fully diluted basis (%)
P!

Promoters
1. Vikram Vuppala 9,824,227 57.63 10.39
2. BVP Trust 8,685,150 46.75 9.18
3. }'fiorﬁf yestment Holdings 31,285,180 246.60 33.08
4. HPL® 7,429,167 95.19 7.86
5. IPEF 11® 6,855,238 91.40 7.25
6. IGOF® 622,395 241.00 0.66

Other Selling Shareholders
7. ITIPEOL 513,810 220.03 0.54
8. IFC 6,179,325 54.67 6.53
9. 360 One Series 9 2,866,935 220.03 3.03
10. 360 One Series 10 889,350 220.03 0.94

As certified by Agarwal and Ladda, Chartered Accountants, by way of their certificate dated December 12, 2025.
@ Includes Equity Shares to be allotted pursuant to exercise of all outstanding options vested under the NephroPlus Employee Stock Option Scheme.

@ Also a Promoter Selling Shareholder.
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For further details, see “Capital Structure — History of build-up of Promoters’ shareholding in our Company”
on page 161.

Weighted average cost of acquisition of all specified securities transacted in the one year, eighteen months
and three years preceding the date of this Prospectus

A. Equity Shares

Period ‘Weighted average cost of Cap Price is ‘X’ times the Range of acquisition price:
Acquisition of Equity Shares” weighted average cost of lowest price - highest price
(in) acquisition of Equity Share (in)
Last one year 261.53 1.76 5.96-460.00
Last eighteen 5.96-460.00
months 260.78 1.76
Last three years 223.99 2.05 5.96-460.00

"As certified by Agarwal and Ladda, Chartered Accountants, by way of their certificate dated December 12, 2025.

B. Preference Shares

Period Weighted average cost of Cap Price is ‘X’ times the . ee .
h \ Range of acquisition price:
Acquisition of Preference weighted average cost of q q q
A A lowest price - highest price
Shares acquisition of Preference Share o
N (in )
(in %)
Last one year 245.56 1.87 234.80-280.42
Last eighteen months 245.56 1.87 234.80-280.42
Last three years 246.25 1.87 234.80-280.42

"As certified by Agarwal and Ladda, Chartered Accountants, by way of their certificate dated December 12, 2025.

Details of Pre-IPO Placement

Our Company has not undertaken any Pre-IPO Placement.

Issue of Equity Shares for consideration other than cash or bonus issue in the last one year

Except as disclosed in “Capital Structure — Notes to Capital Structure — Shares issued out of revaluation
reserves, by way of bonus issue or for consideration other than cash” on page 159, our Company has not issued
any Equity Shares for consideration other than cash or pursuant to bonus issue in the one year preceding the date
of this Prospectus.

Split/consolidation of Equity Shares in the last one year

Except as disclosed below, our Company has not undertaken a split or consolidation of the Equity Shares in the
one year preceding the date of this Prospectus.

Pursuant to the resolution passed by the Shareholders in their meeting dated May 26, 2025, the authorized equity
share capital of our Company was sub-divided from 11,800,000 equity shares of face value of %10 each to
59,000,000 Equity Shares of face value of 32 each. Accordingly, the issued, subscribed and paid-up equity share
capital of our Company was sub-divided from 3,464,068 equity shares of face value of 210 each to 17,320,340
Equity Shares of face value of 32 each

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not sought for or received any exemptions from complying with any provisions of securities
laws, including the SEBI ICDR Regulations, from SEBI, as on the date of this Prospectus.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references in this Prospectus to “India” are to the Republic of India and its territories and possessions and all
references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the ‘State
Government’ are to the Government of India, central or state, as applicable.

All references to “Philippines”, “Saudi Arabia”, “Nepal” and “Uzbekistan” are to the Republic of Philippines,
Kingdom of Saudi Arabia, Federal Democratic Republic of Nepal and the Republic of Uzbekistan and their
territories and possessions, respectively.

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time (“IST”). Unless
indicated otherwise, all references to a year in this Prospectus are to a calendar year and references to a Fiscal or
a Financial Year or Fiscal Year are to the 12 months period ended on March 31, of that calendar year.

Unless stated otherwise, all references to page numbers in this Prospectus are to the corresponding page numbers
of this Prospectus.

Currency and Units of Presentation

All references to “Rupee(s)”, “Rs.” or “X” or “INR” are to Indian Rupees, the official currency of the Republic of
India. All references to “US$” or “U.S. Dollars” or “USD” are to United States Dollars, the official currency of
the United States of America. All references to “Philippine Peso”, “Peso” or “P” are to Philippine Peso, the official
currency of the Republic of Philippines. All references to “Saudi Riyal”, “SAR” or “SR” are to Saudi Riyal, the
official currency of the Kingdom of Saudi Arabia.

Our Company has presented certain numerical information in this Prospectus in ‘million’ units or in whole
numbers, where the numbers have been too small to represent in such units. One million represents 1,000,000,
one billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000. Further, all figures, including
financial information, in decimals (including percentages) have been rounded off to two decimals. However,
figures sourced from third-party industry sources may be expressed in denominations other than million or may
be rounded off other than to two decimal points in the respective sources, and such figures have been expressed
in this Prospectus in such denominations or rounded-off to such number of decimal points as provided in such
respective sources. In this Prospectus, (i) the sum or percentage change of certain numbers may not conform
exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not
conform exactly to the total figure given for that column or row. Any such discrepancies are due to rounding off.

Exchange Rates

This Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any
particular rate or at all.

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts
into Rupee amounts, are as follows:

(in3)
Currency Exchange rate as on”
September 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
usD® 88.79 85.58 83.37 82.22
PHP 1.52 1.49 1.48 1.51

) Source: www.fbil.org.in; https://www.exchange-rates.org/
* In the event that any of the aforementioned date is a public holiday, the previous calendar day not being a public holiday has been considered.
The exchange rate is rounded off to two decimal places.
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Financial and Other Data

Our Company’s Financial Year commences on April 1 and ends on March 31 of the next year. Accordingly, all
references in this Prospectus to a particular Financial Year or FY or Fiscal, unless stated otherwise, are to the 12-
month period ended on March 31 of that particular calendar year.

Unless stated otherwise or the context otherwise requires, the financial data and financial ratios in this Prospectus
are derived from the Restated Consolidated Financial Information of our Company.

The Restated Consolidated Financial Information included in this Prospectus under “Restated Consolidated
Financial Information” beginning on page 414 have been prepared basis the the restated consolidated statement
of assets and liabilities as at September 30, 2025 and March 31, 2025, March 31, 2024 and March 31, 2023, the
restated consolidated statement of profit and loss (including other comprehensive income), the restated
consolidated statement of changes in equity and the restated consolidated cash flow statement for the six months
period ended September 30, 2025 and the years ended March 31, 2025, March 31, 2024 and March 31, 2023, the
material accounting policies, and other explanatory information relating to such financial years, prepared in
accordance with Ind AS and restated in accordance with Section 26 of Part I of Chapter III of the Companies Act,
2013, as amended, the SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICAI. The audited financial statements for the six months period ended September
30, 2025 and the financial years ended March 31, 2025 and March 31, 2024 have been audited by our Statutory
Auditors. The audited financial statements for the year ended March 31, 2023 have been audited by the Previous
Auditors. For further information, see “Restated Consolidated Financial Information” beginning on page 414.

There are significant differences between Ind AS, the International Financial Reporting Standards issued by the
International Accounting Standard Board (the “IFRS”) and the Generally Accepted Accounting Principles in the
United States of America (the “U.S. GAAP”). Our Company does not provide reconciliation of its financial
information to IFRS or U.S. GAAP. We have not attempted to explain those differences or quantify their impact
on the financial data included in this Prospectus. Prospective investors should consult their own professional
advisers for an understanding of the differences between these accounting principles and those with which they
may be more familiar, and the impact of such differences on our financial data. The degree to which the financial
information included in this Prospectus will provide meaningful information is entirely dependent on the reader’s
level of familiarity with Indian accounting policies and practices, Ind AS, the Companies Act and the SEBI ICDR
Regulations. Any reliance by persons not familiar with these accounting principles and regulations on our financial
disclosures presented in this Prospectus should accordingly be limited. Also see “Risk Factors — Significant
differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which
investors may be more familiar with and may consider material to their assessment of our financial condition.”
on page 113.

Unless the context otherwise requires, any percentage or amounts, as set out in “Summary of the Offer
Document”’, “Risk Factors”, “Basis for Offer Price”, “Our Business” and “Management’s Discussion and
Analysis of Financial Conditions and Results of Operations” beginning on pages 18, 49, 202, 298 and 503,
respectively and elsewhere in this Prospectus have been calculated on the basis of our Restated Consolidated
Financial Information unless otherwise stated.

Non-Generally Accepted Accounting Principles Financial Measures

Certain measures included in this Prospectus, for instance EBITDA (excluding other income), EBITDA
(excluding other income) Margin (%), PAT Margin (%), Net Debt, Net Debt / EBITDA (excluding other income),
Net cash flow generated from operating activities / EBITDA (excluding other income), Return on Adjusted Capital
Employed (%), Return on Equity (%), Net Worth, Return on Net Worth (%) and Net Asset Value per Equity Share
(the “Non-GAAP Measures™), presented in this Prospectus are supplemental measures of our performance and
liquidity that are not required by, or presented in accordance with Ind AS, IFRS, U.S. GAAP or any other generally
accepted accounting principles. These Non-GAAP Measures and other statistical and other information relating
to operations and financial performance should not be considered in isolation or construed as an alternative to
cash flows, profit or (loss) for the years or any other measure of financial performance or as an indicator of our
operating performance, liquidity, profitability or cash flows generated by operating, investing or financing
activities derived in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP or any other generally accepted
accounting principles. In addition, these Non-GAAP Measures and other statistical and other information relating
to operations and financial performance, are not standardised terms and may not be computed on the basis of any
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standard methodology that is applicable across the industry and therefore, may not be comparable to financial
measures of similar nomenclature that may be computed and presented by other companies and are not measures
of operating performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures
presented by other companies. Further, they may have limited utility as a comparative measure. For further details,
see “Management’s Discussion and Analysis of Financial Position and Results of Operations — Non-GAAP
Measures” and “Risk Factors — Significant differences exist between Ind AS and other accounting principles,
such as U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their
assessment of our financial condition.” on pages 507 and 113, respectively.

Industry and Market Data

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources. The data used in these sources may have been re-classified
by us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no
investment decision should be made solely on the basis of such information. The extent to which industry and
market data set forth in this Prospectus is meaningful depends on the reader’s familiarity with and understanding
of the methodologies used in compiling such data. There are no standard data gathering methodologies in the
industry in which we conduct our business, and methodologies and assumptions may vary widely among different
industry sources. Such data involves risks, uncertainties and numerous assumptions and is subject to change based
on various factors, including those disclosed in “Risk Factors — Certain sections of this Prospectus disclose
information from the F&S Report which is a paid report and commissioned and paid for by us exclusively in
connection with the Offer and any reliance on such information for making an investment decision in the Offer
is subject to inherent risks.” on page 100.

Only to the extent explicitly indicated, industry and market data used in this Prospectus is derived from the report
titled, “Independent Market Research (IMR) on Dialysis Services Market in Select Countries” dated November
2025 (“F&S Report”) commissioned by and paid for by our Company, pursuant to an engagement letter dated
March 19, 2025 (“Letter”). The F&S Report has been prepared and issued by F&S for the purpose of
understanding the industry exclusively in connection with the Offer. Further, F&S, pursuant to their consent letter
dated July 24, 2025 has accorded their no objection and consent to use the F&S Report. F&S, pursuant to their
Letter has also confirmed that they are an independent agency, and confirmed that it is not related to our Company,
our Directors, our Promoters, our Key Managerial Personnel, our Senior Management or the BRLMs. The F&S
Report was made available on the website of our Company at https://nephroplus.com/investors until the Bid/Offer
Closing Date.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” beginning on page 202

includes information relating to our peer group companies, which has been derived from publicly available
sources, and accordingly, no investment decision should be made solely on the basis of such information.
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. All statements regarding our expected financial
condition and results of operations, business, plans and prospects are forward looking statements, which include
statements with respect to our business strategy, our revenue and profitability, our goals and other matters
discussed in this Prospectus regarding matters that are not historical facts. These forward-looking statements

99 GC 9% G

generally can be identified by words or phrases such as “aim”, “believe”, “expect”’, “intend”, “plan”, “project”,
“will’, “seek to”, “strive to”, “continue”, “achieve”, or other words or phrases of similar import. Similarly,
statements that describe our strategies, objectives or goals are also forward-looking statements. All forward-
looking statements are subject to risks, uncertainties, expectations and assumptions about us that could cause
actual results to differ materially from those contemplated by the relevant forward-looking statement. All

statements in this Prospectus that are not statements of historical fact are forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forward-looking statements. This could be due to risks or
uncertainties associated with expectations relating to, and including, regulatory changes pertaining to the industry
in India in which we operate and our ability to respond to them, our ability to successfully implement our strategy,
growth and expansion plans, technological changes, our exposure to market risks, general economic and political
conditions in India which have an impact on its business activities or investments, the monetary and fiscal policies
of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or
other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
changes in the incidence of any natural calamities and/or violence, regulations and taxes and changes in
competition in the industry in which we operate. Certain important factors that could cause actual results to differ
materially from our expectations include, but are not limited to, the following:

1.  We derive a portion of our revenue from operations from our captive clinics, which are defined as our dialysis
clinics operated within private hospital premises under contractual arrangement, and such captive clinics
accounted for 36.51%, 43.30%, 51.96% and 62.23% of our revenue from operations in the six months period
ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. If our contracts for operating
captive clinics are cancelled or if we are unable to renew or retain similar revenue and operational
arrangements, our business may be materially and adversely affected.

2. We operate a number of our dialysis clinics under public private partnership (“PPP”) contracts awarded by
government agencies through a competitive bidding process. Such contracts accounted for 30.96%, 32.62%,
29.24% and 22.39% of our revenue from operations in the six months period ended September 30, 2025 and
Fiscals 2025, 2024 and 2023, respectively. There can be no assurance that we will qualify for, or that we will
successfully compete and win such tenders, which could have an adverse impact on our business prospects,
results of operations, financial condition and cash flows.

3.  We are subject to various operational, reputational, medical and legal risks associated with the operations of
our dialysis services. Failure to establish and comply with appropriate quality standards when performing
dialysis services could result in litigation and liability for us and could materially and adversely affect our
reputation and results of operations.

4. We are dependent on healthcare professionals and our business will be impacted significantly if we are unable
to attract or retain such professionals.

5. We may face continuing challenges in further expanding our operations in cities we currently operate in or in
other cities internationally that we strategically intend to commence operations, which could have an adverse
effect on our business prospects and future financial performance.

6. Business interruption at our dialysis clinics, either standalone, captive or PPP clinics, could result in
significant losses and reputational damage to our business.

7. We are subject to operational, reputational, and legal risks associated with our participation in public-private
partnership projects. Any failure to perform our contractual obligations may result in contract termination,
blacklisting by public authorities, and exclusion from future government tenders, which could materially and
adversely affect our business, results of operations, financial condition and cash flows.

8. Compliance with applicable safety, health and environmental regulations may be costly and adversely affect
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our competitive position and results of operations. Regulatory reforms in the healthcare industry in general
and associated uncertainty may adversely affect our business, results of operations and financial condition.

9. The determination of the Price Band is based on various factors and assumptions and the Offer Price,
enterprise value to EBITDA, price to earnings ratio and market capitalization to revenue multiple based on
the Offer Price of our Company, may not be indicative of the market price of the Company on listing or
thereafter.

10. We are subject to risks arising from interest rate and foreign currency exchange rate fluctuations, which could
adversely affect our business, financial condition and results of operations.

For a further discussion of factors that could cause our actual results to differ, see “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
pages 49, 298, and 503, respectively. By their nature, certain market risk disclosures are only estimates and could
be materially different from what actually occurs in the future. As a result, actual gains or losses could materially
differ from those that have been estimated.

There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will
prove to be correct. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-
looking statements and not to regard such statements to be a guarantee of our future performance.

Forward-looking statements reflect current views as on the date of this Prospectus and are not a guarantee of future
performance. These statements are based on our management’s beliefs and assumptions, which in turn are based
on currently available information. Although we believe the assumptions upon which these forward-looking
statements are based are reasonable, any of these assumptions could prove to be inaccurate and the forward-
looking statements based on these assumptions could be incorrect. Neither our Company, our Directors, each of
the Selling Shareholders, the BRLMs nor any of their respective affiliates have any obligation to update or
otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence
of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with requirements of SEBI and as prescribed under applicable law, our Company will ensure that
investors in India are informed of material developments pertaining to our Company and the Equity Shares
forming part of the Offer from the date of this Prospectus until the date of Allotment. In accordance with the
requirements of SEBI and as prescribed under the applicable law, our Selling Shareholders, severally and not
jointly, shall ensure (through our Company and the BRLMs) that the Bidders in India are informed of material
developments solely to the extent of statements expressly and specifically confirmed or undertaken by them in
this Prospectus and the Prospectus until the date of Allotment, with respect to their respective Offered Shares
pursuant to the Offer. Further, only statements and undertakings which are specifically confirmed or undertaken
by the Selling Shareholders, as the case may be, in the Red Herring Prospectus and this Prospectus shall, severally
and not jointly, be deemed to be statements and undertakings made by such Selling Shareholder.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the
information in this Prospectus, including the risks and uncertainties described below, before making an
investment in the Equity Shares. We have described the risks and uncertainties that we believe are material, but
these risks and uncertainties may not be the only risks relevant to us, the Equity Shares, or the industry in which
we currently operate or propose to operate in. The risks set out in this section may not be exhaustive and additional
risks and uncertainties, not currently known to us or that we currently do not deem material, may arise or may
become material in the future and may also adversely affect our business, results of operations, cash flows,
financial condition and/or prospects. If any of the following risks, or other risks that are not currently known or
are not currently deemed material, actually occur, our business, results of operations, cash flows and financial
condition could be adversely affected, the price of our Equity Shares could decline, and investors may lose all or
part of their investment. In order to obtain a complete understanding of our Company and our business,
prospective investors should read this section in conjunction with “Our Business”, “Industry Overview”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Financial
Information” on pages 298, 242, 503, and 414, respectively, as well as the other financial and statistical
information contained in this Prospectus. In making an investment decision, prospective investors must rely on
their own examination of us and our business and the terms of the Offer including the merits and risks involved.
Potential investors should consult their tax, financial and legal advisors about the particular consequences of
investing in the Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify
the financial or other impact of any of the risks described in this section. Prospective investors should pay
particular attention to the fact that our Company is incorporated under the laws of India and is subject to a legal
and regulatory environment, which may differ in certain respects from that of other countries.

This Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these forward-looking
statements because of certain factors, including but not limited to the considerations described below. For details,
see “Forward-Looking Statements” on page 47.

Unless otherwise indicated or the context otherwise requires, the financial information included in this Prospectus

for the six months period ended September 30, 2025 and Fiscals 2025, 2024 and 2023 are derived from our
Restated Consolidated Financial Information (collectively referred to as the “Restated Consolidated Financial
Information”). For further information, see “Certain Conventions, Use of Financial Information, Industry and
Market Data and Currency of Presentation — Financial and Other Data” on page 45. Our financial year
commences on April 1 and ends on March 31, and references to a particular financial year are to the 12 months
ended March 31 of that year.

Unless otherwise indicated, industry and market data used in this section has been derived from industry

publications, in particular, the report titled “Independent Market Research (IMR) on Dialysis Services Market
in Select Countries” dated November 2025 (the “F&S Report”), exclusively prepared and issued by Frost &

Sullivan (India) Private Limited who were appointed pursuant to an engagement letter dated March 19, 2025,

and exclusively commissioned by and paid for by our Company in connection with the Offer. The data included
herein includes excerpts from the F&S Report and may have been re-ordered by us for the purposes of
presentation. The F&S Report forms a part of the material documents for inspection and a copy of the F&S Report
was made available on the website of our Company at https://nephroplus.com/investors until the Bid/Offer Closing
Date. Unless otherwise indicated, or unless the context otherwise requires, financial, operational, industry and
other related information derived from the F&S Report and included herein with respect to any particular year
refers to such information for the relevant calendar year. For more information, see *“ — Certain sections of this
Prospectus disclose information from the F&S Report which is a paid report and commissioned and paid for
by us exclusively in connection with the Offer and any reliance on such information for making an investment
decision in the Offer is subject to inherent risks.” on page 100. Also see, “Certain Conventions, Use of
Financial Information, Industry and Market Data and Currency of Presentation — Industry and Market Data”
on page 46.
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Internal Risks

1.  We derive a portion of our revenue from operations from our captive clinics, which are defined as our
dialysis clinics operated within private hospital premises under contractual arrangement, and such captive
clinics accounted for 36.51%, 43.30%, 51.96% and 62.23% of our revenue from operations in the six
months period ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. If our contracts
for operating captive clinics are cancelled or if we are unable to renew or retain similar revenue and
operational arrangements, our business may be materially and adversely affected.

Over the last few years, a portion of our revenue from operations has been generated from our captive clinic
business model. Pursuant to our captive clinic business model, we operate certain of our dialysis clinics within
the premises of private hospitals, typically on a revenue-sharing basis. As of September 30, 2025, we operated
468 clinics in India and 51 clinics outside India out of which we operate a total of 266 clinics in India and six
clinics outside India within the premises of private hospitals.

The table below sets forth details of our revenues from our clinics both in India and outside India, located within
these private hospitals for the period/years indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30,2025
Revenue from clinics 1,728.67 3,272.44 2,941.90 2,721.23

located within private

hospitals (% million)

Revenue from clinics 36.51% 43.30% 51.96% 62.23%
located within private

hospitals as a

percentage of total

revenue from

operations (%)

The table below sets forth details of our revenues from our top five hospital partners for the period/years indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
Revenue from top 193.68 417.04 392.39 351.05
five hospital partners
(X million)
Revenue from top 4.10% 8.15% 9.68% 9.66%

five hospital partner
as a percentage of
total revenue from
operations (%)

The typical term of such contracts ranges from seven years to 15 years. These agreements are not always subject
to an automatic extension, and renewal of such agreements is based on mutually acceptable terms. The renewal
periods under such contracts ranges from 3.42 years with an option for extension, to terms of five years with
automatic extensions, and up to 14 to 15 years requiring advance notice for renewal. In addition, certain of these
agreements are subject to lock-in requirements and may not be terminated by our Company except in cases of
material default. Lock-in provisions also vary as some agreements have no strict lock-in but allow termination for
specific causes such as illegality or material breach, while others impose lock-in periods of seven to fifteen years,
during which termination without cause is not permitted. Certain contracts allow termination without cause after
the lock-in period, subject to prior notice, while others impose termination fees if agreements are ended early,
except in cases of breach. Cure periods for breaches and notice requirements for termination are also specified,
typically ranging from one to six months. Further, certain of our contracts may/will come up for renewal from
time to time and there are risks associated with renewal including aggressive competition, reduction in margins
due to higher commercials and other demands from partner hospitals. While we may choose to not renew such
contracts that may adversely impact our future revenues or move our volume to a nearby clinic of ours or to a new
clinic altogether, we cannot assure you that we will not be adversely impacted due to such decisions in the future.
In the six months period ended September 30, 2025 and the last three fiscals, we have had four instances in the
six months period ended September 30, 2025 and one instance in Fiscal 2025 and three instances in Fiscal 2024
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where the partner hospitals decided to operate their own in-house dialysis clinics resulting in non-renewal of
contracts. Further, there have been instances in the six months period ended September 30, 2025 and the last three
fiscals, wherein at the end of the contract period, our contract was not renewed by the partner hospital or our
contract was terminated prior to the end of the contract period. Although we typically have a right of first refusal
to offer to operate particular standalone units under the terms of our contracts, we cannot assure you that we will
not face instances of non-renewal of contracts by our partner hospitals in the future and, non-renewal of such
contracts may have a significant impact on our revenues. For instance, we lost a captive contract to competition
due to commercial reasons in Fiscal 2026 in Delhi, and we cannot assure you that we will not face any such
instances in the future.

Due to a portion of our business coming from our captive business model, growth of our captive clinics is tied to
the growth of our partner hospitals and any decline in the business of the partner hospital due to any reasons
whatsoever (including medical/legal factors, negative publicity, general decline, amongst others) could have an
impact on the flow of patients to our captive clinics. In addition, we are dependent on the partner hospitals for
provision of services including space and utilities including, among others, electricity and water, and issues from
the hospitals’ end in providing these could cause an interruption in our business. The profitability of our clinics
also depends on partner hospitals providing additional services such as rent-free space for reverse osmosis water
plants, laundry, outpatient billing, biomedical waste management, and other services as outlined in our contracts.
Non-compliance and violation of safety and health laws and regulations by partner hospitals may also lead to
significant liabilities for us and loss of revenue by the hospital can lead to increase in costs for our Company.
Damage to partner hospital brand and/or reputation may affect our reputation and consequently our revenue from
operations from those specific clinics. Further, in the event any of our partner hospitals wind up their operations
or are shut down, it could have a material adverse impact on our business and results of operations. While in the
six months period ended September 30, 2025 and the last three Fiscals, we have had no instances where our
hospital shut down, we cannot assure you that we will not have any such instances or be impacted adversely in
the future.

Further, if our relationship with such partner hospitals were to deteriorate or if we are unable to fulfil our
contractual obligations, our contracts may be terminated and these entities may contract with other providers.
Further, we are, from time to time, party to arbitration or litigation proceedings with our partner hospitals pursuant
to any dispute over the terms of such contracts. For details, see “QOutstanding Litigations and Material
Developments” on page 540. While we have not encountered instances in the six months period ended September
30, 2025 and the last three Fiscals of non-compliance with the terms of agreements with such hospitals, we cannot
assure you that such instances will not occur in the future.

2.  We operate a number of our dialysis clinics under public private partnership (“PPP”) contracts awarded
by government agencies through a competitive bidding process. Such contracts accounted for 30.96%,
32.62%, 29.24% and 22.39% of our revenue from operations in the six months period ended September
30, 2025 and Fiscals 2025, 2024 and 2023, respectively. There can be no assurance that we will qualify
for, or that we will successfully compete and win such tenders, which could have an adverse impact on
our business prospects, results of operations, financial condition and cash flows.

As of September 30, 2025, we operated 117, 36, 21 and two dialysis clinics under PPP contracts in India across
Karnataka, Andhra Pradesh, Bihar, and Uttarakhand, respectively. Such PPP contracts were awarded by
government agencies through a competitive bidding process. We operate the above-mentioned clinics under five
individual PPP contracts, two in Andhra Pradesh and one each in Karnataka, West Bengal and Uttar Pradesh.
Further we operate four dialysis clinics in Uzbekistan, which we won pursuant to a PPP tender issued by the
Ministry of Health, Republic of Uzbekistan.

The table below sets forth details of our exposure by states where we operate our dialysis clinics under PPP
contracts, in terms of number of clinics, treatments and revenue as indicated:
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Particulars Clinics as Clinics as Treatments Treatments Revenue Revenue Tender

of of March as of as of generated generated renewal/
September 31, 2025 September  March 31, for six for Fiscal expiry
30, 2025 30, 2025 2025 months 2025 R
period million)
ended
September
30,2025 R
million)
Karnataka 117 113 293,068 446,011 458.02 695.99 December
2029  and
July 2028
Andhra 36 36 292,683 573,402 363.61 703.65 March
Pradesh 2028,
October
2026,
October
2026  and
January
2029
Bihar 19 19 84,331 147,430 153.32 267.39  June 2027
Uttarakhand 2 2 19,827 38,234 25.58 49.31 February
2026
Uttar Pradesh 1 1 4,507 5,690 63.13 7.81 January
2029
West Bengal 1 1 3,643 6,883 3941 7.44  February
2027
Total 176 172 698,059 1,217,650 1,103.07 1,731.59 -

The table below sets forth the number of contracts awarded against the number of bids made by us for the
period/years indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
Number of bids made 1 Nil 6 4
Number of contracts 1 Nil 5 2
awarded pursuant to
bids
The table below sets forth details of our revenues from PPP contracts for the period/years indicated:
Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
Revenue from PPP 1,465.80 2,465.63 1,655.57 979.27
contracts (X million)
Revenue from PPP 30.96% 32.62% 29.24% 22.39%
contracts as a
percentage of total
revenue from

operations (%)

Tenders are awarded based on our ability to meet prescribed qualification criteria followed by a competitive
bidding process. While service quality, technological capacity and performance, health and safety records and
number of personnel, as well as reputation, relevant experience and adequate financial resources are typically
important considerations in awarding contracts for such tenders, there can be no assurance that we will be able to
meet applicable qualification criteria in the future. Prospective bidders that meet the qualification requirements of
the tender are then required to provide financial bids and a tender is usually awarded based on such financial bids.
We spend considerable time and resources in the preparation and submission of bids and there can be no assurance
that we will be able to bid for tenders, even where we have been prequalified, or that our bids will be successful.
Further, we may refrain from bidding for tenders due to unviable pricing or if the tender pertains to a country
where we lack presence or strategic focus. In addition, such tender process may be subject to changes in
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qualification criteria, unexpected delays and uncertainties. There can be no assurance that the tenders for which
we bid will be tendered within a reasonable time, or at all. In the event that new tenders which have been
announced and which we plan to bid for are not put up for tender within the announced timeframe, or qualification
criteria are modified such that we are unable to qualify, our future growth prospects may be adversely affected.

Other risks associated with the competitive bidding process include compliance with strict regulatory
requirements that may increase our compliance costs. Government tenders are typically awarded to the lowest
bidder that meets the technical conditions of the tender, which makes winning tenders difficult. In addition,
lowering our pricing in order to win tenders could adversely affect our margins; the tender process is long and
may be subject to significant delays; terms and conditions of contracts, including requests for proposals and
tenders, tend to be more onerous and are often more difficult to negotiate than those for other commercial
agreements; and contracts with public health agencies may not include a limit on direct or consequential damages,
which could result in our assuming additional risks and incur additional expenses in servicing these contracts.
There have been two instances in the six months period ended September 30, 2025 and the last three Fiscals, in
2024 in Odisha and in 2023 in Tripura, where we lost a PPP bid to competition due to commercial reasons, and
we cannot assure you that we will not face any such instances in the future.

The growth of our business is directly and significantly dependent on our ability to win new projects, and our
future cash flows can fluctuate materially depending on the timing of contract awards. Further, all our ongoing
projects have been awarded to us for a definite term and the relevant authorities may float tenders for such projects
following the expiry of the current term. There is no assurance that we will be awarded such projects at the end
of the tender process or be successful in renewing our current projects on terms that are favourable to us.

There have been four instances where our individual PPP tenders were not renewed, and we cannot assure you
that in the future we will not face further instances of non-renewal. Further, in Uttarakhand in 2024 and Andhra
Pradesh in 2024, 2023 and 2022 while our tender was not automatically renewed, we however, again won the
tender through bidding process. The nature of our business in the PPP sector also means that we are exposed to
the risk of cancellation of the contract and subsequent blacklisting by public health agencies in case we fail to
provide our services effectively, which would adversely affect our ability to obtain additional public private
partnership tenders in the future. For instance, in 2014, our Company was debarred from participating in a
government tender for a year by the Government of the National Capital Territory of Delhi, due to the fact that
our consortium partner withdrew from the project after we received notice of award for that project. In case we
get blacklisted from participating in any future tenders issued by government entities, it could materially impact
our future growth prospects.

Further, any change in the state or central level policies may lead to change in conditions of the tenders, lowering
of dialysis reimbursement price, delay in tendering process or may also result in cancellation of awarded tenders
and other unforeseen issues. While we have not experienced any such instances in the past, we cannot assure that
this will not happen in the future. Further, under our PPP arrangements, contracts are subject to strict regulatory,
operational, and performance requirements, including service delivery standards, reporting obligations, and
timelines for infrastructure and equipment deployment. Any failure to comply with the terms of these PPP model
contracts, whether due to operational delays, staffing shortages, or administrative lapses could result in penalties,
suspension of payments, or even early termination of the agreements. While we have not faced any such instances
in the six months period ended September 30, 2025 and the last three Fiscals, there can be no assurance that we
will not face challenges that could adversely affect our service continuity, reputation, or financial performance.

3. We are subject to various operational, reputational, medical and legal risks associated with the operations
of our dialysis services. Failure to establish and comply with appropriate quality standards when
performing dialysis services could result in litigation and liability for us and could materially and
adversely affect our reputation and results of operations.

Operating in the healthcare industry in general entails several operational, reputational, medical and legal risks.
Healthcare quality including the quality of dialysis is measured by factors, some which are beyond our control,
such as quality of medical care, other co-morbidities of the patient, nephrologist expertise, friendliness of staff,
ease of access to personnel, and the overall inpatient and outpatient experience with us. This also includes
continuously upgrading our infrastructure, and providing sophisticated and comprehensive dialysis offerings
based on medical advancements, demands and needs. Generally, the maximum number of treatments that can be
provided per day by a dialysis machine at our clinics is three treatments. Our dialysis clinics have a certain
limitation on space that we occupy which determines our overall capacity and number of treatments per day. Due
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to this limitation we may in the future not be able to increase the capacity to serve more patients even when
demand exists, which may have an adverse impact on our growth prospects at that clinic.

We may be exposed to heightened risks of legal claims and regulatory actions arising out of the services we
provide and any alleged non-compliance with the provisions of applicable laws and regulations. The healthcare
industry is subject to stringent laws, rules and regulations, and compliance with, may require substantial cost and
management attention. In addition, there are ongoing and proposed reforms in the healthcare industry in India,
and we are subject to the uncertainty associated with such development. For further information, please see “Key
Regulations and Policies in India” on page 340. Similarly, in the Philippines, Uzbekistan and Nepal, if there are
any changes to regulations, it could adversely affect our business.

Inaccuracies or negligence by healthcare professionals performing dialysis could lead to adverse reactions in
patients. While there have not been any instances of such inaccuracies or negligence in the six months period
ended September 30, 2025 and the last three Fiscals, that resulted in material liabilities, any such instances in the
future may lead to illness, cross-infections, harm, death or other adverse effects or liabilities, which could in turn
subject us to malpractice claims from patients. We have in place an indemnity to cover for medical negligence. In
addition, there could be tampering of the dialysis machine and other equipment which could lead to infections,
cross-infections, death/mortality, adverse events or other issues which could subject us to malpractice claims from
patients. We are responsible for meeting standards and complying with regulations of Indian regulatory bodies
and also foreign legislations and are more susceptible to being adversely affected from foreign regulations due to
limited experience in a new geography. Further, we are also generally exposed to liabilities relating to our
employees’ contact with hazardous needles and waste. Payments related to such liabilities may adversely affect
our financial position and results of operations.

While as on the date of this Prospectus, we do not have any complaints against us, we may be subject to complaints
from our patients, or be involved in litigation alleging, among other things, medical negligence by our doctors,
clinicians and other healthcare professionals.

Complaints may be filed against our doctors and other officers and show cause notices may be issued, or inquiries
may be initiated by regulatory or adjudicating authorities with respect to the dialysis services provided to our
patients. In addition, we may be held liable for the medical negligence of our healthcare professionals. An adverse
outcome in such proceedings could lead to the suspension or removal of our doctors, nephrologist that we enter
contract with, dialysis technicians, or nurses from the register of medical practitioners, or have financial
consequences and/or expose criminal or other liability. Further, claims and litigation against us by either patients
or employees may not only result in liability for the harm caused but also result in negative publicity. We may
also be subject to termination of arrangements with our partner hospitals in the event of any alleged negligence or
deficiency in services.

Furthermore, we could also be the subject of complaints from patients who are dissatisfied with the quality of
healthcare services we offer, suffer cross-infection due to contamination or damaged consumables, exposing us
to legal proceedings. We are exposed to risks of claims and regulatory actions relating to quality standards in
dialysis services, including potential allegations of negligence, cross-infections, or equipment-related issues.
While we have not had any material claims or litigation relating to dialysis service quality in the six months period
ended September 30, 2025 and the last three fiscals, there can be no assurance that there will not be complaints
from patients or actions by regulators in future, and any adverse findings in such proceedings may have an adverse
impact on our reputation, business, results of operations, financial condition and cash flows. Dialysis services is
based on repeat cycles, hence such complaints could impact our revenue from operations. Further, while as on the
date of this Prospectus, we do not have any inquiries or investigations initiated against us by regulatory or
adjudicating authorities, we may also be subject to inquiries or investigations that may be initiated by regulatory
or adjudicating authorities with respect to dialysis services provided to our patients. Results of these inquiries,
investigations, claims and legal proceedings cannot be predicted, and it is possible that the ultimate resolution of
these legal claims and regulatory actions, individually or in the aggregate, may have a material adverse effect on
our business both in the near and long term, financial position, results of operations or cash flows.

For details of our ongoing legal proceedings, see “Qutstanding Litigation and Material Developments” on page
540.
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4. We are dependent on healthcare professionals and our business will be impacted significantly if we are
unable to attract or retain such professionals.

Our performance and growth strategy depends substantially on our ability to attract and retain experienced
healthcare professionals. The demand for healthcare professionals is competitive and their availability is limited
due to the significant training period involved. We compete with other healthcare providers, including public and
private hospitals and home health care service providers, to attract and retain healthcare professionals. The key
factors affecting their choice of employer include compensation, professional growth, the reputation of the
healthcare provider, the quality of the medical infrastructure and facilities, the ability to attract patients, research
and teaching opportunities. We may not compare favourably with our competitors on one or more of these factors.

Although we are largely dependent on our own healthcare professionals, we also engage nephrologists, medical
consultants and other healthcare professionals who are not our employees but are engaged under various
agreements including medical director agreements and independent consultant agreements. They work only on a
consultant basis and are engaged in private practice in other hospitals or clinics. In PPP clinics, nephrologists are
typically engaged on a revenue-sharing basis, wherein they are compensated as a percentage of the clinic’s
earnings. Their engagement is generally for a term ranging from two to five years, reflecting the contractual and
service-linked nature of these government-funded clinics. In our captive clinic business model, nephrologists are
generally engaged through revenue share arrangements for a term ranging from two to 10 years, either (i) directly
with partner hospitals where the nephrologist is retained by the hospital and works alongside us; or (ii) as
consultants to our Company, where we compensate them based on revenue and involvement. Although we have
entered into such agreements and have not had any instances of premature termination of contracts by
nephrologists in the six months period ended September 30, 2025 and the last three Fiscals, we cannot assure you
that instances of premature termination will not occur in the future which may have an adverse impact on our
operations. Further, these arrangements may not contain exclusivity provisions and accordingly, also give rise to
conflicts of interest, including how these nephrologists and medical professionals allocate their time and other
resources between our clinics and other clinics or hospitals at which they work.

The table below provides details of our nephrologists and their attrition rate in the period/years indicated:

Category Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
Nephrologists!) 584 565 532 461
Attrition rate (%)" 27.68% 53.05% 61.23% 29.39%

* Attrition rate is calculated as (number of nephrologists left)/(number of nephrologists at the start and end of the period/Fiscal divided by
two.
(1) Nephrologists include nephrologists, doctors and physicians on duty and medical directors.

The increase in attrition over the six months period ended September 30, 2025 and the last three Fiscals has
primarily been driven by rate of turnover among physicians-on-duty (“PODs”) under our operations in
Philippines. Due to the nature of their work schedule, availability of PODs tends to vary. In cases where a POD
is unavailable, shifts are often filled by “relievers” who are compensated on a per-day and / or hourly basis. These
structural and operational factors have collectively contributed to elevated attrition rates for our operations during
the six months period ended September 30, 2025 and the last three Fiscals.

The table below provides details of our healthcare professional fees in the period/years indicated:

Particulars Six months Fiscal 2025 Fiscal 2024 Fiscal 2023
period ended
September 30,
2025
Healthcare professional 522.74 903.64 593.19 310.50
fees R
million)
Total expenses (R 4,560.73 6,824.78 5,415.61 4,518.50
million)
Healthcare professional 11.46% 13.24% 10.95% 6.87%
fees as a Percentage of
Total Expenses (%)

Our inability to retain and hire qualified nephrologist, medical consultants and healthcare professionals may have
a material adverse impact on our business, financial condition, results of operations and growth prospects.
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5.  We may face continuing challenges in further expanding our operations in cities we currently operate in
or in other cities internationally that we strategically intend to commence operations, which could have
an adverse effect on our business prospects and future financial performance.

As of September 30, 2025, we operated 468 clinics in 21 States and four Union Territories and 288 cities in India,
six clinics across six cities in Nepal, 41 clinics across 30 cities in Philippines and four clinics across three cities
in the Republic of Uzbekistan. Our Registered and Corporate Office are located in Hyderabad, Telangana.

In the six months period ended September 30, 2025 and the last three Fiscals, we have expanded our operations
geographically in Nepal, Philippines and the Republic of Uzbekistan. The following table sets forth a breakdown
of our revenue from operations from within and outside India, in absolute terms and as a percentage of our revenue
from operations during the period/Fiscals indicated:

Six months period ended

September 30, 2025 Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars 70 0iF Amount 200 Amount 00! Amount 200
Amount (X revenue ® revenue ® revenue ® revenue
million) from S~ from N from I~ from
- million) - million) 3 million) 5
operations operations operations operations
Revenue 2,842.83 60.04%  5,155.02 68.21% 4,315.39 76.22% 3,861.11 88.30%
from
operations
— India (R
million)
Revenue 1,892.18 39.96% 2,403.10 31.79% 1,346.16 23.78% 511.84 11.70%
from
operations
— outside
India R
million)
Total 4,735.01 100.00% 7,558.12 100.00% 5,661.55 100.00% 4,372.95 100.00%
revenue
from
operations
(X million)

Further, the table below sets forth revenue generated from our dialysis clinics in countries outside India for the
years indicated:

Country Six months period ended Fiscal
September 30, 2025 2025 2024 2023
Amount Percentage of Amount Percentage Amount Percentage Amount Percentage
R Revenue from R of Revenue R of Revenue R of Revenue
million) Operations million) from million) from million) from
(%) Operations Operations Operations
(%) (%) (%)
Uzbekistan 455.19 9.61% 733.95 9.71% 664.95 11.75% 168.50 3.85%
Philippines  1,436.99 30.35% 1,665.44 22.03% 681.21 12.03% 343.34 7.85%
Others” - - 3.71 0.05% - - - -
Revenue 1,892.18 39.96% 2,403.10 31.79% 1,346.16 23.78% 511.84 11.70%
from
operations
— outside
India

*Others includes income from consultancy services offered in Saudi Arabia.

Expansion into new geographic regions subjects us to various challenges, including those relating to our lack of
familiarity with the culture, governmental agencies, local laws and regulations and economic conditions of these
new regions, language barriers, difficulties in staffing and managing such operations, and the lack of brand
recognition and reputation in such regions. The risks involved in entering new geographic markets and expanding
operations, may be higher than expected, and we may face significant competition in such markets.
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We may face risks with respect to commencement of operations in new metros and cities in which we have no
prior operating experience and may not possess the same level of familiarity with local socio-economic conditions,
culture and patient expectations. Factors such as labour availability and supply chain can result in delays. As a
result, understanding the demands of and marketing to these new communities require additional attention from
our management and costs, and we cannot assure you that we will perform well in these cities in the future. There
is also no assurance that we will be able to identify suitable sites, procurement of medical equipments, partner
with private hospitals, healthcare professionals and personnel, or that we will be able to enter into necessary
arrangements at commercially favourable terms to achieve our expansion model. While we have not had any
instances in the six months period ended September 30, 2025 and the last three Fiscals, where we were unable to
expand into new geographies owing to the aforementioned risks, we cannot assure you that such risks will not
adversely impact our ability to expand into new geographies in future.

Some additional risks associated with establishing and conducting operations in new geographical regions,
particularly internationally, include compliance with a wide range of laws, regulations and practices, including
uncertainties associated with changes in laws, regulations and practices and their interpretation; foreign ownership
constraints and uncertainties with new local business partners; local preferences and service requirements;
fluctuations in foreign currency exchange rates; inability to effectively enforce contractual or legal rights; differing
accounting standards and interpretations; stringent as well as differing labour and other regulations; differing
domestic and foreign customs, tariffs and taxes; exposure to expropriation or other government actions; political,
economic and social instability or any other risks associated with establishing operations in such country.

By expanding into new geographical regions, we may be exposed to significant liability and could lose some or
all of our investment in such regions, as a result of which our business, financial condition and results of operations
could be adversely affected.

We may also face the difficulty in obtaining necessary permissions to operate our business from the respective
regulatory authorities. We may also experience poor reception or lack of demand for our services in these new
markets. In addition, our competitors may already have established operations in such cities and regions and have
stronger brand recall than us in these markets, and we may find it difficult to attract patients or establish patient
referral arrangements in such new cities and regions. We may not be able to successfully manage the risks of such
an expansion, which could have a material adverse effect on our business, financial condition, results of operations
and cash flows.

6.  Business interruption at our dialysis clinics, either standalone, captive or PPP clinics, could result in
significant losses and reputational damage to our business.

As of September 30, 2025, we operated 519 dialysis clinics with 51 clinics internationally across the Philippines,
Uzbekistan and Nepal. 272 of those clinics are captive clinics, 67 are operated by us independently as standalone
clinics and 180 of those clinics are operated under PPP arrangements. Each of our dialysis clinics is critical to our
operations. Set forth below are the number of clinics operated by us as of period/Fiscals indicated:

Particulars Six months Fiscal 2025 Fiscal 2024 Fiscal 2023
period ended
September 30,
2025

Captive clinics 272 255 233 224
Standalone clinics 67 59 46 27
PPP clinics 180 176 157 65
Total 519 490 436 316

Any risk of business interruption at our dialysis clinics on account of any external factors such as adverse weather,
natural disasters, fire, riots, terrorism, acts of war, vandalism, extended power failures, internet failures or other
unforeseen events could have a material adverse impact on our business operations and results of operations.
Business interruption could also be the result of internal factors such as the malfunctioning of our machinery,
tampering of our equipment and machines, failure to comply with regulatory requirements and the resulting loss
of authorisation to operate the facility, labour conflict or termination or non-renewal of leases. In these situations,
we cross leverage between clinics within the same cities and bench strength across our network for our healthcare
professionals. During the COVID-19 pandemic, several of our partner hospitals in India were turned into COVID-
19 dedicated facilities, which forced us to shut down our dialysis operations at such hospitals or relocate our
operations temporarily. Any business interruption of this kind at our clinics in the future could have a severe
negative impact on our overall business, both by direct loss of revenue and profits related to the site, and through
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the long-term damage that such a business interruption could inflict on our relationships with patients and our
reputation. Any such disruption could also have an adverse impact on our financial condition and results of
operation.

Further, we store, handle and use certain flammable materials such as disinfectants and sanitisers in our clinics.
In addition, any short circuit of power supply for our equipment and machines including air conditioning plants,
power supplies, could result in accidents and fires that could result in injury or death to our employees, our
customers, and other persons present at our facilities. Insurance coverage for our captive clinics is managed by
hospitals.

As of the date of this Prospectus, our operations have not suffered any major incident of fire, significant acts of
vandalism or other accidents, but we cannot assure you that these incidents will not occur in the future. Our
safeguards for prevention, detection and control of fire, as well as our insurance against damage may not
adequately cover all losses or liabilities that may arise from our operations, including, but not limited to, when the
loss suffered is not easily quantifiable. In addition, incidents such as these typically receive wide media coverage
and, as a result, may negatively impact our reputation significantly. While we insure against certain business
interruption and other risks, such insurance may not adequately compensate us for all direct and indirect losses
incurred as a result of natural or other disasters. Any such event may have a material adverse impact on our
business, financial condition, results of operations and prospects.

7. We are subject to operational, reputational, and legal risks associated with our participation in public-
private partnership projects. Any failure to perform our contractual obligations may result in contract
termination, blacklisting by public authorities, and exclusion from future government tenders, which
could materially and adversely affect our business, results of operations, financial condition and cash
flows.

Our operations under the PPP contracting mode expose us to risk of contract termination and potential blacklisting
by public health authorities in the event of non-performance or failure to deliver services in accordance with
contractual obligations. Such actions could significantly impair our ability to participate in future government
tenders and adversely affect our growth prospects. For instance, in 2014, our Company was debarred from
participating in a government tender for one year by the Government of the National Capital Territory of Delhi,
following the withdrawal of our consortium partner after the issuance of the notice of award. In the event that we
are blacklisted from participating in future tenders issued by government entities, it could materially and adversely
impact our ability to secure new PPP contracts, thereby affecting our future growth prospects, business operations,
and financial performance.

8. Compliance with applicable safety, health and environmental regulations may be costly and adversely
affect our competitive position and results of operations. Regulatory reforms in the healthcare industry
in general and associated uncertainty may adversely affect our business, results of operations and
financial condition.

The healthcare industry, particularly the dialysis sector in India, is governed by various acts, regulations, and rules
formulated by central and state governments, and any changes to those acts, regulations and rules could directly
impact our business. Although there are no specific regulations in relation to nephrology at present, we are
required to comply to several rules, codes and standards enumerated under various statutes and even expose
ourselves to the risk of losing the permission to operate our business in case of any non-compliance to the
applicable statutory laws. For details, see “Key Regulations and Policies in India” on page 340. While we have
not been subject to any instances of regulatory action in the past, we cannot assure you that this will continue to
be the case in the future. There is no assurance that Indian or international legislative and regulatory changes
including pricing control, if any, in the methods and standards used by the government agencies to reimburse and
regulate the operation of hospitals will not result in limitations and reductions in levels of payments to us for
certain services and may have a material adverse impact on our business, financial condition, results of operations
and prospects.

Health and safety laws and regulations in India have become increasingly stringent over time, and it is possible
that they will become more stringent in the future. For instance, the Bio-Medical Waste Management Rules, 2016,
requires an occupant of an institution generating bio-medical waste to take steps to ensure that such waste is
handled without any adverse effect to human health and the environment. The Clinical Establishments
(Registration and Regulation) Act, 2010 notified by the Government of India, is under various stages of
implementation in the states and territories where we operate our dialysis clinics. Any changes in implementation
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of the Clinical Establishments (Registration and Regulation) Act, 2010 and allied statutes and rules thereunder,
including with respect to applicability to our dialysis clinics, could result in us being deemed to be in contravention
of such laws and may require us to apply for additional approvals. Further, regulations related to price control on
specified services may also adversely affect our operations. The Supreme Court of India has from time to time,
issued directives to the Central Government and the respective State Governments to rationalize prices for medical
procedures. If implemented, such regulations or any action taken against us for contravention of such regulations
may divert management attention and could adversely affect our business, results of operations and cash flows.
Further, we are subject to healthcare regulations in international regions that we operate in including the
Philippines, Uzbekistan and Nepal. For instance, in the Philippines, our dialysis clinics must adopt a waste
management program and secure certain necessary permits from the Department of Environmental and Natural
Resources - Environmental Management Bureau Office. Any adverse changes in the healthcare regulations in the
Philippines, Uzbekistan and Nepal may adversely impact our operations in such regions.

The laws, regulations, policies, guidelines and licensing and accreditation requirements that we are subject to
cover many aspects of our business. We may incur substantial costs in order to comply with current or future laws,
rules and regulations, and we may not be able to maintain, at all times, full compliance with such laws, regulations,
policies and guidelines. These current or future laws, rules and regulations may also impede our operations. While
we have not experienced any material instance of failure to comply with regulatory requirements, either in India
or in our international operations, that resulted in penalties, suspension of operations, or termination of contracts
in the six months period ended September 30, 2025 and the last three Fiscals, there can be no assurance that such
instances will not occur in future. We remain subject to stringent regulatory frameworks under our arrangements
in providing dialysis services and while there have been no material non-compliances in the six months period
ended September 30, 2025 and the last three Fiscals, any non-compliance with the applicable laws, rules and
regulations in the future may subject us to regulatory action, including penalties and other civil or criminal
proceedings, which may materially and adversely affect our business, prospects and reputation.

9. The determination of the Price Band is based on various factors and assumptions and the Offer Price,
enterprise value to EBITDA, price to earnings ratio and market capitalization to revenue multiple based
on the Offer Price of our Company, may not be indicative of the market price of the Company on listing
or thereaffter.

Our revenue from operations for Fiscal 2025 was % 7,558.12 million and our profit/(loss) for the year for Fiscal
2025 was X 670.96 million, respectively. Our price to earnings (“P/E”) ratio multiple is 54.68 and 57.42 times at
the lower and upper end of the Price Band, respectively. The average P/E of the listed peer group of our Company
is 75.38 while our Company’s P/E was 57.42 times at the higher end of the Price Band for Fiscal 2025.

The table below provides details of our enterprise value to EBITDA ratio, price to earnings ratio and market
capitalization to revenue from operations for Fiscal 2025:

. Ratio vis-a-vis Floor Price Ratio vis-a-vis Cap Price
Particulars
(In multiples, unless otherwise specified)
Enterprise value to EBITDA 27.45 28.79
Market capitalization to revenue from 5.92 6.22
operations
Price-to-earnings ratio 52.88 55.53

*To be populated at Prospectus stage.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our
Company in consultation with the BRLMs. The relevant financial parameters based on which the Price Band will
be determined shall be disclosed in the advertisement that will be issued for the publication of the Price Band.
Further, the Offer Price of the Equity Shares is proposed to be determined on the basis of assessment of market
demand for the Equity Shares offered through the book-building process prescribed under the SEBI ICDR
Regulations, and certain quantitative and qualitative factors as set out in the section “Basis for the Offer Price”
on page 202 and the Offer Price, multiples and ratios may not be indicative of the market price of the Company
on listing or thereafter.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the

Stock Exchanges may not develop or be sustained after the Offer. Listing does not guarantee that a market for the
Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.
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The market price of the Equity Shares may be subject to significant fluctuations in response to, among other
factors, variations in our operating results, market conditions specific to the dialysis industry we operate in,
developments relating to India, announcements by third parties or governmental entities of significant claims or
proceedings against us, volatility in the securities markets in India and other jurisdictions, variations in the growth
rate of financial indicators, variations in revenue or earnings estimates by research publications, and changes in
economic, legal and other regulatory factors. As a result, we cannot assure you that an active market will develop
or sustained trading will take place in the Equity Shares or provide any assurance regarding the price at which the
Equity Shares will be traded after listing. Further, the market price of the Equity Shares may decline below the
Offer Price. We cannot assure you that you will be able to sell your Equity Shares at or above the Offer Price.

10. We are subject to risks arising from interest rate and foreign currency exchange rate fluctuations, which
could adversely affect our business, financial condition and results of operations.

Interest rates for borrowings have been volatile in India in recent periods. Our operations are partly funded by
debt and increases in interest rate and a consequent increase in the cost of servicing such debt may have an adverse
effect on our results of operations and financial condition. Changes in prevailing interest rates affect our interest
expense in respect of our borrowings. A portion of our debt facilities carry interest at variable rates. While we
may exercise any right available to us under our financing arrangements to terminate the existing debt financing
arrangement on the respective reset dates and enter into new financing arrangements, there can be no assurance
that we will be able to do so on commercially reasonable terms or that these agreements, if entered into, will
protect us adequately against interest rate risks. Further, if such arrangements do not protect us adequately against
interest rate risks, they would result in higher costs.

We are exposed to foreign exchange related risks as a portion of our revenue from operations are in foreign
currency, including the Uzbekistan UZS and Philippine Peso.

The table below sets forth details of our revenue from operations outside India for the period/years indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025

Revenue from operations - 1,892.18 2,403.10 1,346.16 511.84
outside India (X million)

Revenue from operations (X 4,735.01 7,558.12 5,661.55 4,372.95
million)

Revenue from operations 39.96% 31.79% 23.78% 11.70%

outside India as a percentage
of Revenue from operations

A portion of our expenses, including salaries and wages payable and rental expenses, are denominated in
currencies other than Indian Rupees. Although our operations outside India provide some degree of natural
hedging, our operations are exposed to exchange rate fluctuations. As on the date of this Prospectus, our Company
does not have a formal hedging policy. Our Company continuously monitors its exposure to foreign currency risk
in connection with its existing and proposed international operations. At present, we manage currency risk through
natural hedges and operational measures, as a significant portion of procurement is undertaken locally in the
respective geographies of operation. In addition, wherever required and on a case-by-case basis, our Company
evaluates and undertakes appropriate hedging instruments to mitigate currency fluctuation risks. As part of our
global expansion strategy, we intend to evaluate and implement, if required, appropriate hedging mechanisms, in
accordance with our internal risk management policies and applicable regulatory requirements, to mitigate the
impact of currency fluctuations on our financial performance.

We may also be required to make provisions for foreign exchange differences in accordance with accounting
standards, particularly when preparing our consolidated financial statements, given our financial statements for
our various international subsidiaries are in foreign currency and are required to be converted to Indian Rupees at
a period end exchange rate. The exchange rate between the Indian Rupee and foreign currencies, primarily the US
Dollar, has fluctuated in the past and our results of operations have been impacted by such fluctuations in the past
and may be impacted by such fluctuations in the future. Set forth below are details of our unrealised foreign
exchange gain and foreign exchange fluctuation loss, net:
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Particulars As of/ For the six months period ended As of/ For the Fiscal ended March 31,

September 30,
2025 2025 2024 2023
( million, except ratios)
Unrealised foreign - - 46.64 8.82
exchange gain
Foreign exchange (33.50) 10.10 28.20 (10.59)

fluctuation (gain)/loss, net

Further, set forth below are details of our net exposure for the period/years indicated:

Particulars Six months period ended Fiscal
September 30, 2025 2025 2024 2023
(X million)
Revenue from operations - 1,892.18 2,403.10 1,346.16 511.84
outside India
Cost of materials imported 2.81 146.28 119.90 53.62
Net exposure” 1,889.37 2,256.82 1,226.26 458.22

*Net exposure is calculated as revenue from operations outside India less cost of materials imported.

Accordingly, any appreciation or depreciation of the Indian Rupee against these currencies can impact our results
of operations. While there have been instances of foreign exchange losses in Fiscal 2025 and 2024, there can be
no assurance that we will be able to manage our foreign currency risk effectively or mitigate exchange exposures
in future which may adversely affect our financial performance.

11. We may experience delays in construction, development and completion in setting up our new clinics in
India, including obtaining the relevant certificates and approvals, as well as equipment and financing
required for our business operations. Additionally, our new clinics may not achieve the projected volumes
and other benefits we expect from such new clinics.

We may experience delays in the planning, construction, development and completion of the new clinics we intend
to set up in India. While we operated 519 clinics across 288 cities in India, six cities in Nepal, 30 cities in
Philippines and three cities in Uzbekistan, as of September 30, 2025, we intend to expand into new regions and
cities within India and internationally. For further information, see “Qur Business — Our Clinics” on page 320.
Further, we intend to utilize ¥1,291.06 million of the Net Proceeds for opening 167 new dialysis clinics in India.
See “Objects of the Offer” on page 186.

The table below sets out details of the number of clinics we have set up or acquired for the period/years indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
Number of clinics set up 37 63 124 31
Number of clinics acquired 7 10 12 4
Total number of clinics set 44 73 136 35

up or acquired

Further, we are yet to identify the exact locations or enter into agreements for lease of suitable properties for
setting up new dialysis clinics in India, for which we intend to utilize the amount from Net Proceeds. These
locations will be finalised by us after conducting a detailed analysis of the demographics, lease rentals and other
business and market considerations. We may open new dialysis clinics in certain geographies in India where we
already have our presence to meet the increasing needs of patients and further enhance their experience along with
new geographies where we do not have direct presence, i.e., in the states of Rajasthan, Uttar Pradesh, Delhi,
Telangana, Gujarat, Tamil Nadu, Madhya Pradesh, Haryana, Jammu and Kashmir, Bihar, Punjab, Andhra
Pradesh, West Bengal, Uttarakhand, Maharashtra, Jharkhand, Karnataka and Odisha, however, these locations are
only indicative in nature and will be determined in accordance with the annual business plan of our Company
which will be approved by our Board of Directors. The surveys for locations of these new dialysis clinics will be
conducted prior to setting up such clinics. If we are unable to find suitable locations or if the lease rentals incurred
for these locations are in excess of our estimates, our operations and financial conditions may be adversely
impacted. There can be no assurance that the proposed expansions will be completed as planned or on schedule,
and if they are not completed in a timely manner, or at all, our budgeted costs may be insufficient to meet our
proposed capital expenditure requirements. If our actual capital expenditures significantly exceed our budgets, or
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even if our budgets were sufficient to cover such activities, we may not be able to achieve the intended economic
benefits of such capital expenditure, which in turn may materially and adversely affect our financial condition,
results of operations, cash flows, and prospects. There can be no assurance that we will be able to complete the
aforementioned expansion and additions in accordance with the proposed schedule of implementation and any
delay could have an adverse impact on our growth, prospects, cash flows and financial condition.

These new clinics entail certain risks, some of which are outside our control. We require the services of several
specialized third parties to undertake work, such as architects, engineers and other suppliers of labour and
materials. The timing and quality of construction of the clinics depends on the availability and skill of these third
parties, as well as contingencies affecting them, including equipment, labour and raw material shortages and
industrial actions such as strikes and lockouts. We may not be able to identify appropriately experienced third
parties and cannot assure you that skilled third parties will continue to be available at reasonable rates in the areas
in which we set up our clinics, or at all. We also may only have limited control over the timing or quality of
services and sophisticated machinery, or supplies provided by such third parties. These factors may lead to time
and cost overruns adversely affecting our business, financial condition and results of operations.

Further, setting-up of our standalone clinics, captive clinics or PPP clinics requires that we receive the site from
the third parties, public health agency or private healthcare provider and any delays in handover of the site to
establish the dialysis clinic could also result in delays and cost overruns. We are also required to obtain certain
licenses and approvals for our dialysis clinics such as inter alia, shops and establishment registration, trade
licenses, registration certificate for clinical establishment under the relevant state legislations or Clinical
Establishments (Registration and Regulation) Act, 2010, as applicable. For details, see “Government and Other
Approvals” and “Objects of the Offer” beginning on pages 547 and 186, respectively. While we track our
applications for government approvals, these approval processes can be lengthy, and there can be no assurance
that we will receive the requisite approvals in a timely manner, or at all. Additionally, the scheduled completion
targets for establishment of our dialysis clinics are estimates and can be subject to delays as a result of unforeseen
problems including force majeure events, issues arising out of availability of equipment, unavailability of
financing, unanticipated cost increases or changes in scope of work. There can be no assurance that there will not
be delays in the future and any such delays could have adverse effects on our cash flows, business, results of
operations and financial condition.

Upon completion of our new clinics, we may not achieve the operating levels we expect and we may not achieve
our targeted return on investments on, or benefits from, such additional clinics. We may experience additional
risks with respect to the efficiency of our operational capacity including the failure to realize expected synergies
and cost savings; difficulties arising from coordinating and consolidating corporate and administrative functions,
including the integration of internal controls and procedures such as timely financial reporting; difficulties in
recruiting and retaining doctors, nurses and other healthcare professionals at new clinics; and unforeseen legal,
regulatory, contractual, labour or other issues.

If we are unable to manage the growth of our business or successfully commence operations of, or integrate, our
newly established clinics, our reputation and ability to compete effectively could be impaired, which would have
a material adverse impact on our business, financial condition, results of operations and prospects.

12. Our current and future international operations, including in the Philippines, Uzbekistan, and Nepal,
exposes us to management, legal, tax, political, and economic risks that could adversely affect our
business, financial condition, results of operations, cash flows, and prospects.

We have expanded our operations outside India to include Nepal, the Philippines, Uzbekistan, and have recently
entered the Middle East, in Kingdom of Saudi Arabia (“KSA”). As of September 30, 2025, we operated a total of
six clinics in Nepal, 41 clinics in the Philippines and four clinics in Uzbekistan, respectively. Our international
operations are subject to, among other risks and uncertainties, the following:

e Demand for our services by the patients located in the international jurisdictions;

e Social, economic, political, geopolitical conditions and adverse weather conditions, such as natural
disasters, civil disturbance, terrorist attacks, war or other military action would affect our business and
operations.

e Compliance with local laws, including legal constraints on ownership and corporate structure,
environmental, health, safety, labor and accounting laws, may impose onerous and expensive obligations
on our foreign subsidiaries. If we are unable to comply with such laws, our business, results of operations
and financial condition could be adversely affected;
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e  Changes in particularly foreign healthcare laws, regulations and policies and restrictions on trade, import
and export license requirements, and tariffs and taxes, intellectual property enforcement issues and
changes in foreign trade and investment policies, may affect our ability to both operate and the way in
which we manage our business in the countries in which we operate.

Heightened tensions in international economic relations may affect our ability to expand internationally.
Furthermore, operating and launching operations on an international scale requires close coordination of activities
across multiple jurisdictions and time zones and consumes significant management resources. If we do not
effectively manage our international operations and the operations of our overseas subsidiaries and clinics, it may
affect our profitability from such countries, which could adversely affect our business, results of operations and
financial condition.

13. The loss of accreditation held by one or more of our dialysis clinics could impact our revenues and also
damage our brand image, reputation and business prospects.

Our quality and safety accreditations are critical for our brand image. As of September 30, 2025, 145 of our
dialysis clinics were accredited by the National Accreditation Board for Hospitals and Healthcare Providers
(“NABH”) and three of our dialysis clinics were accredited by Joint Commission International (“JCI”).
Additionally, a significant portion of our clinics are situated within hospitals that are accredited by the NABH and
JCI. Set forth below are details of our clinics accredited to NABH and JCI for the period/years indicated.

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
No. of clinics NABH 145 122 98 65
accredited
No. of clinics JCI accredited 3 3 5 5

In addition, we comply with ISO standards ISO 9001:2015. In addition, in Philippines, PhilHealth accreditation
is mandatory if Company will be participating in national health insurance programs. These accreditations require
our clinics to adhere to high standards, reinforcing our dedication to delivering quality care, with patient safety
and operational efficiency. For further information, see “Qur Business - Quality” on page 301.

If our dialysis clinics fail to meet accreditation standards, or if we fail to adapt to evolving standards, we could
lose one or more of our accreditations, which may adversely affect our brand image, reputation and business
prospects. To ensure continued accreditation with such agencies, we must maintain the quality and safety of the
services we offer. In the event we are unable to comply with the accreditation criteria or if such agencies find that
we are not in compliance with the standards and norms prescribed, our accreditation may be revoked or we may
not be granted renewals of such accreditation. In the event our dialysis clinics are not able to receive the relevant
accreditations or such accreditations are cancelled or revoked, it may adversely affect our reputation. Loss of
accreditations may also result such dialysis clinics not being allowed to operate resulting in a loss of revenues and
thereby impacting our financial condition and results of operation. Further, if the hospitals in which our dialysis
clinics operate fail to meet accreditation standards, or lose accreditations, it may adversely affect our brand image,
reputation and business prospects. While we have not experienced any such instances in the past, we cannot assure
you that we will not be adversely affected in the future.

14. Our ability to remain competitive and deliver quality dialysis services depends significantly on our
capacity to adapt to rapidly evolving medical technologies and secure sufficient financing to support these
advancements. Our business requires significant amount of working capital. We rely on financing from
banks or financial institutions to carry on our business operations, and inability to obtain additional
financing on terms favourable to us or at all could have an adverse impact on our financial condition. A
downgrade in credit rating could also adversely impact interest costs or access to future borrowings.

Our business requires significant amount of working capital. A considerable amount of time may elapse between
setting up a dialysis clinic including requisite equipment and generating revenues from dialysis services we
provide. There may be circumstances where funds available with us may not be sufficient to fulfil our business
commitments, and we may need to incur additional indebtedness, or utilize internal accruals to satisfy our working
capital needs. We will continue to require substantial capital in connection with the maintenance and development
of our business network and infrastructure.
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The table below sets forth details of our additions to property, plant and equipment, capital work in progress*,
intangible assets under development* and other intangible assets and additions through business combination to
property, plant and equipment, capital work in progress*, intangible assets under development* and other
intangible assets for the period/years indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
Additions to property, plant 720.69 947.37 1,134.44 693.70

and equipment, capital work
in progress*, intangible
assets under development*
and other intangible assets
and  additions  through
business combination to
property, plant and
equipment, capital work in
progress*, intangible assets
under development* and
other intangible assets (R

million)
Total expenses (X million) 4,560.73 6,824.78 5,415.61 4,518.50
Additions to property, plant 15.80% 13.88% 20.95% 15.35%

and equipment, capital work
in  progress*, intangible
assets under development*
and other intangible assets
and  additions  through
business combination to
property, plant and
equipment, capital work in
progress*, intangible assets
under development* and
other intangible assets as a
percentage of total expenses
*Capital work in progress and intangible assets under development is calculated as difference of additions during the period/yvear and
capitalized during the period/year respectively.

For further information, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Capital Expenditures” on page 533. Our future success depends on our ability to continue to secure
and successfully manage sufficient amounts of working capital. The actual amount of our future capital
requirements may differ from estimates as a result of, among other factors, delayed payments from third parties
including partner hospitals, government bodies and insurers, unforeseen delays or cost overruns, unanticipated
expenses, regulatory changes, economic conditions, technological changes and additional market developments.
In addition, our ability to arrange financing and the cost of such financing are dependent on various factors,
including general economic and capital market conditions, availability of credit from banks, investor confidence,
the continued success of our business and operations and regulations conducive to raising capital.

As of September 30, 2025, we had estimated amount of contracts remaining to be executed on capital account and
not provided for of X 65.93 million in the form of purchase orders for machinery for our PPP and captive clinics.
The table set forth below provides details of our capital expenditure commitments in India and Philippines for our
PPP, captive and standalone clinics, as of September 30, 2025:

Category of expansion India Philippines Total
(X million)
PPP clinics 23.12 - 23.12
Captive clinics 40.00 - 40.00
Standalone clinics 0.01 - 0.01
Others” 2.80 - 2.80
Total capital expenditure 65.93 - 65.93

*Others includes our capital expenditure towards warehouses and our Registered and Corporate Office.
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In addition, we are exposed to elongated receivable cycles from partner hospitals, government bodies and insurers,
particularly under PPP contracts and our international operations. Such delays in collections directly impact our
liquidity position and increase our reliance on external financing. Any further increase in receivable days or delays
in realisation may require us to incur additional debt, increase finance costs, and adversely affect our ability to
fund operations and growth. Our trade receivable turnover days were as indicated below:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
Trade receivable turnover 126.68 128.66 130.66 132.20

days*
*Trade receivable turnover days is calculated as trade receivables divided by Revenue from Operations times 365 days.

As of September 30, 2025, we had an aggregate consolidated outstanding indebtedness of X 2,070.39 million,
comprising current and non-current borrowings. Current maturities on long-term debts means instalments of non-
current borrowings falling due within next 12 months. Of our consolidated outstanding indebtedness,
approximately 10.88% will mature within the next 12 months. Our existing operations and execution of our
business strategy may require substantial capital resources and we may incur additional debt to finance these
requirements in the future. However, we may be unable to obtain sufficient financing on terms satisfactory to us,
or at all. If interest rates increase it will be more difficult to obtain credit and there might be increase in credit cost
in the event we are able to obtain credit at increased interest rate. As a result, our development activities may have
to be curtailed or eliminated and our financial results may be adversely affected.

The table below sets forth details of our cost of borrowings for the period/years indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
Cost of borrowings 5.56% 7.74% 8.31% 9.57%
(calculated as interest
expense on financial

liabilities measured at
amortized cost and other
borrowing costs divided by
average borrowing (i.e. sum
of opening and closing
borrowing divided by two))

Our borrowing costs can also be affected by short and long-term credit ratings assigned by rating organizations.
Our facilities have been upgraded to ‘A+/ Positive’ in 2025 from ‘IND A’/ Stable by India Ratings and Research
in 2024. Credit ratings reflect the opinions of ratings agencies on our financial strength, operating performance,
strategic position and ability to meet our obligations. Certain factors that influence our credit ratings may be
outside of our control. A decrease in these credit ratings could limit our access to capital markets and increase our
borrowing costs, which could materially and adversely affect our financial condition and operating results.

Further, to provide our patients with the best care and compete effectively, we must continually assess our
technology and equipment needs. In particular, some of our medical equipment require continuous upgrades and
new technological advancements may render our existing equipment obsolete. If our medical equipment do not
stay current with technological advances in the health care industry, patients may seek dialysis services from
alternative dialysis providers and/or physicians may refer their patients to alternate sources, and our reputation as
a quality dialysis provider could suffer, all of which could adversely affect our results of operations and harm our
business.

The table below sets forth details of our additions of plant and equipment — medical and additions through business
combination of plant and equipment — medical for the period/years indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
Additions of plant and 395.05 480.58 699.53 284.31
equipment — medical and

additions through business
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Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September

30, 2025
combination of plant and
equipment — medical (X
million)
Property, plant and 3,043.63 2,776.92 2,628.24 1,852.72
equipment (X million)
Additions of plant and 12.98% 17.31% 26.62% 15.35%
equipment — medical and

additions through business
combination of plant and
equipment — medical as a
percentage of property, plant
and equipment

The table below sets forth details of our information technology expenses for the period/years indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
Information technology 52.15 41.12 34.44 4.96
expenses (X million)
Total expenses (X million) 4,560.73 6,824.79 5,415.61 4,518.50
Information technology 1.14% 0.60% 0.64% 0.11%

expenses as a percentage of
total expenses

We cannot assure you that we will be able to generate returns to offset the cost of our investments in digital
technology. There can be no assurance that we will have sufficient funds to continually invest in such equipment
and facilities or access to the latest technology on a timely basis or we will be able to comply with our current
financing agreements or continue to access funds, including by way of short-term borrowings, on acceptable terms
or at all. While we seek to mitigate against such risks by exploring favourable funding options from
banks/financial institutions, there is no assurance that we will be successful in doing so. In addition, the
widespread adoption of new internet technologies, Al or other technological changes could require significant
expenditures to modify or integrate our equipment. If we fail to keep up with these changes to remain competitive,
our future success may be adversely affected. Any failure to obtain the requisite funds to meet our requirements
or expansion or modernization of existing capabilities could result in our inability to effectively compete with
other players in the healthcare industry, which could have a material adverse effect on our profitability, cash flows
and results of operations.

15. Our name is similar to that of another listed company, Nephro Care India Limited, with which we have no
association. Any perceived similarity may lead to confusion among certain investors, including the
possibility that investors may mistakenly invest in Nephro Care India Limited instead of our Company
during the Offer or after our Equity Shares are listed and commence trading.

Our name, Nephrocare Health Services Limited, is similar to the name of Nephro Care India Limited, a company
listed on NSE EMERGE. We and Nephro Care India Limited are entirely separate, independent, and unrelated
entities. We have no legal, operational, management, ownership, or business association with Nephro Care India
Limited, nor do we share any common directors, promoters, or shareholders. We operate under the “NephroPlus”
brand, which is distinct from the branding of Nephro Care India Limited. The similarity in the prefix “Nephro”, a
commonly used medical term relating to kidney care, is coincidental and arises from the nature of the sector in
which both companies operate.

Our Company was incorporated in December 2009 and operates under the “NephroPlus” brand. Nephro Care
India Limited was incorporated later, in July 2014, under a different jurisdiction. We operate at a substantially
different scale and geographic footprint compared to Nephro Care India Limited. We are India’s largest dialysis
service provider in terms of number of patients served, clinics, cities covered, treatments performed, revenue, and
EBITDA (excluding other income) in Fiscal 2025, and it is 4.4 times the size of the next largest organized dialysis
provider in India in terms of operating revenue in Fiscal 2024. (Source: F&S Report) As per the F&S Report, We
are the only Indian dialysis services provider that has scaled internationally (Source: F&S Report) with a global
network of 519 clinics, with 51 clinics internationally across the Philippines, Uzbekistan and Nepal, as of
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September 30, 2025, whereas Nephro Care India Limited operates primarily through two locations in West Bengal
as per its prospectus dated July 2, 2024. Notwithstanding these distinctions, there can be no assurance that certain
investors or other stakeholders will not perceive an association between the two companies due to similarities in
name.

Further, there can be no assurance that due to the similarity in names, some investors may mistakenly invest in
Nephro Care India Limited instead of our Company when the Offer opens, or may trade in the listed equity shares
of Nephro Care India Limited under the mistaken belief that they relate to our Company. Any such confusion
could adversely affect investor perception of our Company or impact the subscription to the Offer.

Any such confusion, even if unwarranted, could impact investor perception or lead to reputational concerns.
Further, any adverse developments relating to Nephro Care India Limited, whether or not justified and whether
or not related to our business, could be incorrectly attributed to us, which may adversely affect our reputation,
business, results of operations, and financial condition.

16. We have in the past entered into related party transactions and may continue to do so in the future, which
may potentially involve conflicts of interest with the equity shareholders.

We have entered into transactions with related parties in the past and from, time to time, we may enter into related
party transactions in the future. These transactions are in the nature of short term employee benefits, payment of
rent, remuneration, gratuity expense and employee stock option cost. Further, our Company paid rent to Vikram
Vuppala HUF, wherein our Individual Promoter is the karta, in Fiscals 2025, 2024 and 2023 for leasing a motor
vehicle. While all such transactions have been conducted on an arm’s length basis, in accordance with the
Companies Act and other applicable regulations pertaining to the evaluation and approval of such transactions,
we cannot assure you that we could not have achieved more favourable terms if such transactions had been entered
into with unrelated parties.

Further, it is likely that we may enter into additional related party transactions in the future. While all related party
transactions that we may enter into post-listing, will be subject to Board or Shareholder approval, as necessary
under the Companies Act, the SEBI Listing Regulations and other applicable laws, we cannot assure you that
these or any future related party transactions that we may enter into, individually or in the aggregate, will not have
an adverse effect on our business, financial condition, results of operations and future prospects. Any future related
party transactions may potentially involve conflicts of interest, which may be detrimental to us and against the
interest of prospective investors. In addition, we cannot assure you that relevant shareholders’ approval will be
received for all material related party transactions and, accordingly, certain transactions which may be favourable
to us may not be executed. The table below sets forth details of absolute sum of all related party transactions and
the percentage of such related party transactions to our revenue from operations in the period/years indicated:

Six months period

ended September Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars 30,2025
(X million, except percentages)

Absolute sum of all related party 53.25" 78.35 38.66 31.37
transactions

Revenue from operations (X 4,735.01 7,558.12 5,661.55 4,372.95
million)

Absolute sum of all related party 1.12% 1.04% 0.68% 0.72%

transactions as a percentage of

revenue from operations
* During the six months period ended September 30, 2025, the absolute sum of all related party transactions does not include the transaction
relating to conversion of partly paid up equity shares to fully paid up equity shares and issue of bonus CCPS with a variation right.

There are no loans, advances, guarantees or security given by the Company or its Subsidiary to related
parties. During the six months period ended September 30, 2025, absolute sum of all related party transactions
does not include the transaction relating to conversion of partly-paid up equity shares to fully paid up equity shares
and issue of bonus CCPS with a variation right. Further, there have been no instances in the six months period
ended September 30, 2025, Fiscal 2025, 2024 and 2023, where any of our related party transactions
constituted more than 10% of the total transactions of similar nature.
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For further information, see “Summary of the Offer Document - Summary of Related Party Transactions” and
“Restated Consolidated Financial Information - Note 38 - Related Party Disclosures” on pages 24 and 469
respectively.

17. The prices that we can charge for our dialysis services are dependent on recommended or mandatory fees
fixed under the terms of the agreements entered into with public and private healthcare providers.

The prices that we charge for all our services are fixed under the contracts we enter with public and private
healthcare service providers. Reference prices of government services, pricing limits imposed by the government
and any government linked insurance schemes may limit our ability to determine or revise the prices of the
services we offer. While we conduct feasibility analysis prior to entering into such agreements to establish and
operate dialysis clinics, we may not always be successful in accurately determining whether the charges for the
dialysis services we provide will be sufficient to cover our cost of providing such dialysis services. Other than
certain escalation terms, we have limited ability to determine the prices of the services we offer at our dialysis
clinics. Further, the escalation clauses included in the agreements we have entered into may not be in line with
inflation linked costs or even the actual increase in expenses incurred in our operations. This could have a material
adverse effect on our business, results of operations, financial condition and prospects. Further, if the central and
state governments implement mandatory pricing regimes or price regulation mechanisms on dialysis services, our
margins could deteriorate and the prices we charge for our services may not be sufficient to offset our costs and
expenses associated with provision of such services. This in turn could have a material adverse effect on our
business, results of operations, financial condition and prospects.

18. We have in the past and may in future continue to engage in acquisitions for inorganic growth. Qur
inability to successfully identify, acquire and integrate suitable opportunities on commercially reasonable
terms in the future could adversely affect our business, financial condition, cash flows and results of
operations.

Our future success may depend on our ability to acquire other businesses or technologies or enter joint ventures
that could complement, enhance or expand our current business or offerings and services or that might otherwise
offer us growth opportunities. Our acquisition of DaVita Care (India) Private Limited (“DaVita India”) in 2018
pursuant to a share purchase agreement dated November 1, 2018 with DaVita Care Pte Ltd. and DaVita Care
(India) Private Limited, bolstered our position in the Indian market. The acquisition was made basis a valuation
report dated September 30, 2019 from Corporate Professionals Capital Private Limited determined the value of
the shares of DaVita Care (India) Private Limited as at October 31, 2018. The consideration paid by our Company
was higher than the valuation obtained. This premium was primarily attributable to strategic factors, including
anticipated synergies, market positioning, and long-term growth potential of DaVita India. This strategic move
expanded our network to over 150 clinics across more than 90 cities, as of March 31, 2019, enhancing access to
dialysis care for a larger patient base.

We entered the Philippines market in October 2020, pursuant to our acquisition of majority stake in Royal Care
Dialysis Centre Inc. (“RCDC”) and Asialife Healthcare Corp (“Asialife””) whereunder we gained access to
RCDC'’s and Asialife’s network of six clinics across the Philippines. Since our entry into the Philippines market,
we have further consolidated our position through strategic acquisitions, and as of September 30, 2025 we have
acquired 18 subsidiaries significantly increasing our footprint and patient base in the Philippines.

For further information, see “Qur Business — Strengths — Organic growth augmented by proven track record of
acquisitions and integration in India and internationally” and “History and Certain Corporate Matters -
Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc., in the last 10 years” on pages 310 and 353, respectively. We are susceptible to post-
acquisition risks related to integration in Philippines, primarily due to the time required to complete the transfer
of clinics, which may delay the integration process. Further, under Philippine law, third-party valuations are
generally not required for mergers or acquisitions, except in specific cases such as mandatory tender offers for
public companies, PSE listings, or certain non-cash transactions involving listed entities. Given that our
acquisitions in the Philippines did not involve public companies or transactions requiring PSE compliance, no
third-party valuation was obtained for these acquisitions. While this is permissible under Philippine law, the
absence of an independent valuation could expose us to risks if the consideration paid is later deemed excessive
or if anticipated synergies and growth do not materialize. This may adversely affect our financial condition and
results of operations. See, “History and Certain Corporate Matters — Details regarding material acquisitions or
divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc., in the last 10
years” on page 353. We cannot assure you that we will continue to obtain such independent valuations for all
future acquisitions, slump sales or business transfers.
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Additionally, incomplete compliance or outstanding tax obligations could further delay synergies and impact the
timely recovery of our investment. While we have not experienced any such instances in the past, we cannot
assure you that we will not be adversely affected in the future. Our ability to enter into such transactions may also
be limited by applicable antitrust laws and other regulations in India. Successful acquisitions may require us to
deploy significant cash resources, raise debt, or absorb loss-making operations, which may affect our liquidity
and profitability. We may not be able to complete such transactions due to a failure to secure financing. Any future
acquisitions we undertake may be financed through cash provided by operating activities, borrowings under our
credit facilities and/or other debt or equity financing. All of these could reduce our cash available for other
purposes. There can be no assurance that any future acquisitions will be completed or that they will be successful
or accretive to our results of operations.

Any transactions that we are able to identify and complete may involve a number of risks, including but not limited
to: the diversion of management’s attention to negotiate the transaction and then integrate the acquired businesses
or joint ventures; the possible adverse effects on our operating results during the negotiation and integration
process; significant costs, charges or write-downs; the potential loss of patients or employees of the acquired
business; delays or reduction in realizing expected synergies; unexpected liabilities relating to a joint venture or
acquired business; and our potential inability to achieve our intended objectives for the transaction.

We may also enter into strategic alliances or joint ventures to explore such opportunities or make significant
investments in entities that we do not control to capitalize on such business opportunities, and there can be no
assurance that such strategic alliances, joint ventures or investments will be successful. There can also be no
assurances that we will be able to achieve synergies that we seek and generate the expected benefits. Further, if
we acquire another company, we could face difficulty in integrating the acquired operations, or we may incur
higher than anticipated costs, or incur unknown liabilities that could materially and adversely affect our financial
condition, cash flows and results of operations.

In addition, the key personnel of the acquired company may decide not to work for us. These difficulties could
disrupt our ongoing business, distract our management and employees and increase our expenses. There can be
no assurance that we will be able to achieve the strategic purpose of such acquisition or operational integration or
our targeted return on investment. In addition, we may be unable to maintain uniform standards, controls,
procedures and policies with respect to an acquired business, and this may lead to operational inefficiencies. To
the extent that we are successful in making acquisitions, we may have to expend substantial amounts of cash,
incur debt and assume loss-making divisions.

19. Certain of our Subsidiaries have incurred losses in the six months period ended September 30, 2025 and
the last three Fiscals. We cannot guarantee that these Subsidiaries will generate profits or avoid losses in
the future.

Certain of our Subsidiaries have incurred losses in the six months period ended September 30, 2025 and the last
three Fiscals. The table below sets forth certain financial information in relation to all our Subsidiaries for the
periods indicated:

Name of the Six months  Fiscal 2025  Fiscal 2024 Fiscal 2023 Reasons for loss
Subsidiary period
ended
September
30, 2025
(X million)
Nephrocare  Health (0.77) (1.34) (0.75) (2.46) The Subsidiary is an investment
Services International holding entity with no
Pte. Ltd operational  activities. The

reported amounts represent
recurring  losses  primarily
attributable to administrative
expenses and costs associated
with maintaining investments.

Nephrocare  Health (0.18) (0.05) NA NA The Subsidiary is a new entity
Services Nepal incorporated during Fiscal 2025
Private Limited and has not commenced any

operational  activities.  The
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Name of the Six months  Fiscal 2025 Fiscal 2024 Fiscal 2023 Reasons for loss

Subsidiary period
ended
September
30, 2025
(X million)

reported amounts represent
losses primarily attributable to
administrative and compliance-
related expenses.

AlZ  Hemodialysis (0.49) (0.57) N.A. N.A. The Subsidiary was acquired

Centre Inc. during Fiscal 2025, loss is due
to acquisition-related costs and
initial post-acquisition
expenses.

Curis Hemodialysis 10.50 (6.10) 6.35 N.A. The Subsidiary incurred a loss

Clinic Inc. in Fiscal 2025 primarily due to
an increase in royalty expenses
and management support costs.

Nephrocare  Health 68.26 49.70 (0.38) (5.39) The Subsidiary reported a loss

Care Services, in Fiscal 2023 and 2024

Philippines Inc primarily due to  higher
operating costs recorded during
the initial operating years.

Nephrocare ~ Health 5.20 (12.52) (2.17) - The Subsidiary has not

Services Saudi Arabia commenced any operational

Company activities. The reported

amounts  represent  losses
primarily attributable to
administrative expenses.

Additionally, as on September 30, 2025, our Subsidiaries namely, Nephrocare Health Care Services, Philippines
Inc and Nephrocare Health Services Central Asia FE LLC have a debt of ¥ 326.00 million and % 148.04 million,
respectively. For further information on the revenue from operation and net worth of our Subsidiaries see, “History
and Certain Corporate Matters — Subsidiaries, associates and joint ventures of our Company” on page 359.

We cannot assure you that our Subsidiaries will achieve and maintain profitability to sustain their operations or
meet their obligations independently. If these Subsidiaries continue to incur losses, their operations may suffer,
which in turn may adversely impact our financial performance and results of operations.

20. Owur inability to effectively execute our growth strategy could have an adverse effect on our business,
results of operations and financial condition.

We have demonstrated consistent growth and operational efficiency, driven by our strategic initiatives and a strong
market presence. We have experienced, and may continue to experience, rapid growth and organisational change,
which has placed, and may continue to place, significant demands on our management, operational and financial
resources. We plan to continue to scale our operations in the Philippines, Uzbekistan and KSA through inorganic
growth opportunities in the future.

The following tables set forth certain of our financial and operational metrics as at and for the period/Fiscals
indicated:

Particulars As of / for the year ended September 30, As of / for the year ended March 31,
2025 2025 2024 2023
Financial
Revenue from operations (X 4,735.01 7,558.12 5,661.55 4,372.95
million)
Revenue from operations 39.96% 31.79% 23.78% 11.70%

outside India as a percentage

of revenue from operations

(%)

Profit / (loss) for the 142.28 670.96 351.33 (117.89)
period/year (% million)
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Particulars

As of / for the year ended September 30,

As of / for the year ended March 31,

2025 2025 2024 2023
Net cash flow generated 381.08 1,353.47 722.80 112.69
from operating activities (Z
million)
Total Borrowings () 2,070.39 2,258.02 2,433.65 1,962.08
PAT Margin® (%) 3.00% 8.88% 6.21% (2.70)%
EBITDA (excluding other 1,103.10 1,666.37 996.58 485.95
income) @ (% million)
EBITDA (excluding other 23.30% 22.05% 17.60% 11.11%
income) Margin @ (%)
Net Debt / EBITDA 1.12 0.58 1.83 3.77
(excluding other income) ®
Return on Adjusted Capital 11.99% 18.67% 10.00% 0.44%
Employed (%) ©
Return on Equity (%) @ 2.19% 13.45% 8.76% (3.00)%
Net cash flow generated 34.55% 81.22% 72.53% 23.19%
from operating activities /
EBITDA (excluding other
income) (%)

Operational
Clinics 519 490 436 316
Number of Patients® 35,425 33,076 28,947 22,890
Treatments (million)® 1.87 3.30 2.67 2.29
Revenue per Treatment(1? 2,531.05 2,274.62 2,084.15 1,912.40
®)
Frequency (x) 1D 2.26 2.23 222 2.20
Utilisation Rate (%)!? 74.99% 72.10% 69.88% 68.63%

Note:

(1) Total Borrowings include non-current borrowings and current borrowings.

) PAT Margin (%) refers to profit / (loss) for the period/year divided by revenue from operations.

3) EBITDA (excluding other income) is calculated as profit/(loss) for the period/vear for the period/year, plus total tax expense
/(benefit), finance costs and depreciation and amortization expenses, less other income.

“) EBITDA (excluding other income) Margin (%) is calculated as EBITDA (excluding other income) divided by revenue from
operations.

) Net Debt / EBITDA (excluding other income) is Net Debt divided by EBITDA (excluding other income). Net Debt is calculated as the
sum of our borrowings (current and non-current), less the sum of cash and cash equivalents and other bank balances (excluding
amount under lien / margin money).

(6) Return on Adjusted Capital Employed is calculated as the EBIT (earnings before interest, taxes) divided by average adjusted capital
employed. average adjusted capital employed is calculated as the average of the Adjusted capital employed at the beginning and end
of the period/financial year, where adjusted capital employed is defined as the sum of total assets less current liabilities, current
investments, cash and cash equivalents, bank balances other than cash and cash equivalents, non current and current fixed deposits
(excluding amount under lien / margin money). EBIT is computed as profit/(loss) before tax plus finance costs less other income.

(7) Return on Equity is calculated as by dividing profit/(loss) for the period/yvear by average total equity.

4) Patients are defined as total number of patients who received at least one dialysis treatment during the reporting period/year.

(] Treatments are defined as total number of dialysis treatments performed across the network during the reporting period/year.

(10) Revenue per treatment is calculated as average revenue earned per dialysis treatment, calculated as total dialysis revenue divided
by the total number of treatments in the period/year.

(11) Frequency is defined as average number of dialysis treatment per patient per week, calculated as total treatments during the reporting
period/year divided by the number of patients as of the last day of reporting period/vear and the number of weeks in the period/year.

(12) Utilisation rate % is defined as average number of treatments delivered per dialysis machine per month, expressed as a percentage
of the machine’s maximum capacity.

Our revenue from operations increased from ¥4,372.95 million in Fiscal 2023 to ¥5,661.55 million in Fiscal 2024
and further to X7,558.12 million in Fiscal 2025, primarily due to a 30.16% increase in income from dialysis and
related services, driven by acquisitions, new clinic openings, and higher treatment and patient volumes. Our
revenue from operations was 34,735.01 million in the six months period ended September 30, 2025 primarily on
account of our income from dialysis and related services of X 4,714.96 million in the six months period ended
September 30, 2025 driven by the number of treatments at our existing clinics being 18,65,545 treatments in the
six months period ended September 30, 2025. The number of clinics increased from 316 as of March 31, 2023, to
436 as of March 31, 2024 to 490 clinics as of March 31, 2025 and further to 519 as of September 30, 2025, while
treatments increased from 2.29 million to 2.67 million to 3.30 million and to 1.87 million as of September 30,
2025, and revenue per treatment rose from %1,912.40 to 32,084.54 to %2,274.62 and further to ¥ 2,531.05,
supported by price escalations and periodic reimbursement revisions. We also experienced an increase in number
of patients served from 22,890 in Fiscal 2023 to to 28,947 in Fiscal 2024 to 33,076 in Fiscal 2025 and 35,425 in
the six months period ended September 30, 2025.
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For further information, see “Management’s Discussion and Analysis of Financial Position and Results of
Operations — Non-GAAP Measures - Reconciliation of Non-GAAP measures” and “Management’s Discussion
and Analysis of Financial Position and Results of Operations — Results of Operations for the six months period
ended September 30, 2025 and the Fiscal 2025, 2024 and 2023 on pages 508 and 522, respectively.

The success of our business will depend greatly on our ability to effectively implement our business and growth
strategy. Our growth strategies include, continuing to consolidate our leadership position in India, scaling our
operations in the Philippines, Uzbekistan and KSA, expanding further in South East Asia and Middle East
markets, continuing to focus on operating efficiency and leveraging our network scale to drive supply chain
benefits and profitability and continuing to focus on innovation-led digital healthcare to enhance convenience,
efficiency and reach.

Our ability to achieve our growth strategies will be subject to a range of factors, including our ability to identify
market opportunities, demands and trends in the industry, develop technology and solutions that meet our patients’
requirements, compete with existing service providers in our markets, consistently exercising effective quality
control, and hire and train qualified personnel. Further, we may not be able to grow the number of clinics that we
operate with partner hospitals.

Many of these factors are beyond our control and there is no assurance that we will succeed in implementing our
strategy. Further, as we expand our operations, enter new markets and regions and attempt to increase revenue
generated from our existing clinics, we may be unable to manage our business, which could affect the quality of
our services, and may adversely affect our reputation. Such expansion also increases the challenges involved in
developing and improving our internal administrative infrastructure, particularly our financial, operational,
communications, internal control and other internal systems, and recruiting, training and retaining management,
technical and marketing personnel in the relevant geographies.

Our business growth could be a strain on our resources. There can be no assurance that our personnel, systems,
procedures and controls will be adequate to support our future growth. Failure to effectively manage our expansion
may lead to increased costs and reduced profitability and may adversely affect our growth prospects. Our inability
to manage our business and implement our growth strategy could have a material adverse effect on our business,
financial condition and profitability.

21. Financial difficulties of third-party payers may result in payment delays or require us to write off debts.

We encounter third-party credit risk where we are reliant on the ability of a third party to pay for services we
provide. We are exposed to varying levels of third-party credit risk depending on whether we bill patients directly
for a service, or whether we invoice public or private healthcare providers. For example, under certain contracts,
we are required to submit our invoices to public health agencies for services rendered by us in accordance with
the terms of our contractual arrangements with such counter-parties. We submit our invoices to the respective
authorities along with relevant documentation as per the contract. However, this process could in certain instances
be delayed on account of changes in administration and requests for additional information. Any such delays could
result in a delay in receipt of payment for services rendered by our Company. Further, if a third-party payer or an
entity with which we have a contractual relationship experiences financial difficulty, we may be unable to collect
amount payable to us, resulting in write-offs of such debt. Significant or recurring delays in receiving payment,
or incidents of bad debts, could have a material adverse effect on our business, results of operations, financial
condition and prospects.

The table set forth below indicates payment received through different payment channels in India as of / for the
month of September 2025 and March for the years indicated.

Method As of / For the month  As of / For the month of As of / For the month As of / For the month

of of September 30, 2025 March 31, 2025 of March 31, 2024 of March 31, 2023
Payment Amount Percentage Amount(X Percentage Amount Percentage Amount Percentage
R of Revenue million) of Revenue R of Revenue R of Revenue

million) from from million) from million) from
Operations Operations Operations Operations

(%) (%) (%) (%)
Banking 125.45 24.96% 134.57 27.64% 119.17 29.51% 114.96 34.72%
channels

Insurance 39.40 7.84% 49.98 10.27% 45.85 11.35% 34.43 10.40%
PPP 151.78 30.20% 139.74 28.71% 103.97 25.75% 60.00 18.12%
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Method  As of / For the month
of of September 30, 2025
Payment Amount Percentage
R of Revenue
million) from
Operations
(%)
Captive/ 185.97 37.00%
public
channels
Total 502.60 100.00%

As of / For the month of

As of / For the month

March 31, 2025 of March 31, 2024
Amount X Percentage Amount Percentage
million) of Revenue R of Revenue

from million) from
Operations Operations

(%) (%)

162.49 33.38% 134.80 33.38%
486.79 100.00% 403.79 100.00%

As of / For the month

of March 31, 2023
Amount Percentage
R of Revenue

million) from
Operations

(%)
121.70 36.76%
331.09 100.00%

Further, the table below sets forth the details of our receivables ageing for the period/years indicated:

Six months period ended September 30, 2025

Method of Days Past Due
payment Not Due Unbilled 0-180 days 181-360 361-720 721- >1080 Total for
days days 1080 days each
days method of
payment
Amount (R million)
Banking channels NA NA NA NA NA NA NA NA
Insurance 506.49 5.71 502.89 119.73 25.34 2.29 72.16 1,234.61
PPP 417.69 92.39 470.09 32.84 28.82 15.08 18.43 1,075.34
Captive/ public 518.81 33.83 353.48 114.92 152.65 134.97 29.17 1,337.83
channels
Total 1,442.99 131.93 1,326.46 267.49 206.81 152.34  119.76 3,647.78
Fiscal 2025
Method of Days Past Due
payment Not Due Unbilled 0-180 days 181-360 361-720 721- >1080 Total for
days days 1080 days each
days method of
payment
Amount (R million)
Banking channels NA NA NA NA NA NA NA NA
Insurance 347.80 4.93 305.89 39.64 78.33 26.09 0.41 803.09
PPP 473.09 - 449.94 24.87 13.05 28.21 2.40 991.56
Captive/ public 476.72 - 284.09 143.19 119.26 120.56 15.74 1,159.56
channels
Total 1,297.61 4.93 1,039.92 207.70 210.64 174.86 18.55 2,954.21
Fiscal 2024
Method of payment Days Past Due
Not Due Unbilled 0-180 181-360 361-720  721- >1080 Total for
days days days 1080 days each
days method of
payment
Amount (% million)
Banking channels NA NA NA NA NA NA NA NA
Insurance 12991 0.00 140.57 16.38 112.41 16.05 5.09 420.41
PPP 333.12 0.00 398.82 31.96 10.18 5.28 - 779.36
Captive/ public 430.56 0.00 275.38 156.60 175.59 8.19 19.40 1,065.72
channels
Total 893.56 0.00 814.77 204.94 298.18 29.52 2449 2,265.49
Fiscal 2023
Method of payment Days Past Due
Not Due  Unbilled 0-180 181-360  361-720  721- >1080 Total for
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days days days 1080 days each

days method of
payment
Amount (R million)

Banking channels NA NA NA NA NA NA NA NA
Insurance 62.37 0.00 125.25 1.07 0.45 9.94 14.98 214.06
PPP 230.28 0.00 168.30 54.79 7.24 5.38 6.84 472.83
Captive/ public 436.61 0.00 191.59 255.52 76.96 19.50 3245 1,012.63
channels
Total 729.26 0.00 485.14 311.38 84.66 34.82 54.27 1,699.53

In the ordinary course of our business, we also experience certain delays in receiving payment from third-party
payers, public sector undertakings, corporates. The delay in the payment by insurers, third-party administrators
increases our working capital cycle, which in turn will increase our financing requirements. While there have been
instances of non-receipt of payment in the six months period ended September 30, 2025 and the last three Fiscals,
for instance due to delays in submission of claims, where the team could not submit proper claim documents in a
timely manner and we wrote off amounts of ¥ 0.04 million, X 10.62 million, X 10.17 million and X 19.28 million
in the six months period ended September 30, 2025 and Fiscals 2025, 2024 and 2023 respectively, due to these
lapses. We cannot assure you that in the future such instances will not arise in the future.

Set forth below are certain details regarding our loss allowance and bad-debts written-off:

Particulars Six months Fiscal 2025 Fiscal 2024 Fiscal 2023
period ended
September 30,
2025

Trade receivables (% million) 3,286.70 2,664.17 2,026.67 1,585.05
Loss allowance (% million) 361.08 290.04 238.82 114.48
Loss allowance, as a percentage of 7.63% 3.84% 4.22% 2.62%
revenue from operations (%)
Bad-debts written-off (X million) 0.04 10.62 10.17 19.28

Set forth below are certain details regarding our trade receivables:

Particulars Six months Fiscal 2025 Fiscal 2024 Fiscal 2023
period ended
September 30,
2025
Trade receivable turnover days 126.68 128.66 130.66 132.30

While we seek to mitigate against such risks by periodic review of the outstanding amount, regular follow up with
parties for recovery of payments and strengthening collection processes, there is no assurance that we will be
successful in doing so. While we take steps to minimise our outstanding dues and receive timely payments from
third parties, such as regular follow-ups and proper and complete recording or documentation, we cannot assure
you that we will not experience any delays in receiving payment from third-party payers. Any delays in receiving
payment of significant outstanding dues from third parties may have a material adverse impact on our business,
financial condition, results of operations and prospects.

22. If we fail to negotiate favourable terms with our suppliers or vendors, or unable to pass on any cost
increases to our patients, our business, financial condition and profitability may be adversely impacted.
We may also be adversely affected if we experience shortages of consumables or components or material
price increases from our suppliers.

Our business is dependent on the timely availability and favourable pricing of a range of essential inputs including
dialysis consumables, medical supplies, pharmaceuticals, and specialised medical equipment. These components
constitute a significant portion of our overall expenses, and any disruption in procurement or adverse pricing
movements could impact our profitability. For instance, we incur regular capital and operating expenses in
connection with purchasing dialysis equipment and medical consumables from third-party suppliers.

The table below sets forth details of cost of materials consumed, which is also expressed as a percentage of total
expenses in the period/years indicated:
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Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September

30, 2025
Cost of materials consumed 1,086.40 1,941.40 1,686.14 1,425.13
(X million)
Cost of materials consumed 23.82% 28.45% 31.13% 31.54%
as a percentage of total
expenses

We purchase various products from our suppliers on a monthly basis through purchase orders, which includes
dialyser, blood tubing, acid/bicarbonate concentrates, heparin, saline, and other dialysis-related materials. We may
be unable to obtain such materials in a timely manner, or at all. Our suppliers may not deliver the required quantity
of materials or there may be a disruption in timely supply, resulting in delays to our production schedule and
adversely affecting our overall production. While there have been no instances where our suppliers were unable
to supply us with the desired quantities of specific material, or where we could not find a replacement for any
particular supplier in the six months period ended September 30, 2025 and the last three Fiscals, we cannot assure
you that such instances will not arise in future. Our profitability is also affected by our ability to achieve favourable
pricing from our suppliers, including through negotiations for supplier discounts and rebates. As these supplier
negotiations are continuous and reflect the ongoing competitive environment, the variability in timing and amount
of incremental supplier discounts and rebates can affect our profitability. Further, such increased costs may
negatively impact our ability to deliver quality care to our customers at competitive prices. Some of the dialysis
consumables we use such as Heparin has major dependency on API that is solely procured from China. For
instance, in 2020, Chinese Heparin API manufacturers suddenly increased the Heparin API pricing which
decreased our profit margins. Such risks could arise again. Absence of long-term supply contracts subject us to
risks such as price volatility caused by various factors such as commodity market fluctuations, currency
fluctuations, production and transportation cost, changes in domestic as well as international government policies,
and regulatory and trade sanctions.

In addition, we import RO membranes in India from China and certain of our equipment and machines such as
dialysis machines, dialysers and blood tubing that we purchase from our suppliers are manufactured in Germany,
Japan and China. Our Company does not typically enter into binding long-term contracts for dialysis machines or
RO membranes. Procurement is carried out on a rolling basis, based on operational needs and market conditions,
allowing flexibility in vendor selection, pricing, and payment terms. Lead times are generally 30 to 40 days for
dialysis machines and 40 to 45 days for RO membranes. To mitigate replacement risk, we maintain an inventory
buffer of machines, membranes, and spare parts. Dialysis machines, with an average useful life of 8 to 10 years,
are supported by structured maintenance schedules managed by an in-house team of qualified biomedical
engineers. This internal capability ensures high equipment uptime, minimizes disruptions, and extends asset life.
If any of these third party suppliers don’t fulfill their contractual obligation, it might impact our quality of services
and adversely affect our results of operations. Any restrictions imposed by the Government of India on the import
of such materials, equipment or machines on the jurisdictions where our suppliers are located, or any increases in
import duties on these materials, , equipment or machines, may adversely affect our business, results of operations
and prospects. If we cannot fully offset increases in our equipment prices or the prices of our consumables with
an increase in the prices for our services, we will experience lower margins, which will have a material adverse
effect on our results of operations, financial condition, and cash flows. In the absence of long term contracts, we
are also exposed to the risk of unavailability of certain consumables and equipment in desired quantities and
qualities, in a timely manner or at all.

Our purchasing strategy is aimed at developing partnerships with our suppliers through purchase orders and at the
same time ensuring, where reasonably practicable, that we have an alternative source for supply and price-critical
primary products. To prevent loss of suppliers, we monitor our supplier relationships on a regular basis. Suppliers
which are integral to our procurement functions are subject to performance and risk analyses. If we are unable to
counteract the risk of bottleneck situations at times of limited availability of components and other materials in
spite of our purchasing strategy in combination with ongoing monitoring of market developments, this could result
in reduced quality of our services and hence have an adverse effect on our results of operations. As on date of this
Prospectus, we have not entered into any long term arrangements with any suppliers in relation to dialysis
consumables.

While in the six months period ended September 30, 2025 and the last three Fiscals, we have had non-material
instances where a supplier or vendor has been discontinued to supply us with products and equipment due to
quality issues or commercial considerations, we cannot assure you that such instance will not arise in future or
will not have a financial impact on our operations. Further, we cannot assure you that we will be able to enter
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into new or renew our existing arrangements with suppliers on terms acceptable to us, which could have an adverse
effect on our ability to source products and equipments in a commercially viable and timely manner, if at all,
which may impact our business and profitability.

If we are unable to adopt alternative means to deliver value to our patients or fail to pass on cost increases to our
patients, our profitability could be materially and adversely affected. If we experience an increase in costs, or if
we are not able to grow our revenue in line with our costs, our profitability would be severely impacted,
particularly during a period of economic decline or in the event of a reduction in our revenues, which could have
a material adverse effect on our business, financial condition, cash flows and results of operations.

23. There have been delays in our filings with the RBI under FEMA Laws and consequently, we may further
be subject to regulatory actions and penalty fees for such non-compliance which may adversely impact
our financial condition. Further, there are instances where compounding applications have been filed in
relation to the acquisition of Equity Shares of our Company.

There have been instances of delays and non-compliance with certain provisions of the Foreign Exchange
Management Act, 1999 and the rules and regulations thereunder, corresponding to certain buy-back transactions
undertaken by our Company in the past. The details of delayed filings are set out in the table below.

Details of Delayed Filings Penalty Amount Status of forms Status of
filed with RBI compounding
application filed

with RBI

Our Company undertook a buy-back of equity Contraventions Forms FC-TRS for Compounding
shares held by certain resident and non-resident under Section 13 (1) Aditya Ajwani, application  filed
shareholders of the Company on April 4, 2012. of the  Foreign Nagraj and Sarita, with the Reserve
Pursuant to this buy-back, Aditya Ajwani, Nagraj Exchange and William H Bank of India on
and Sarita, and William H Stadtlander III, the non- Management  Act, Stadtlander III were August 29, 2025.

resident shareholders, tendered 7,940, 7,836 and
7,838 equity shares of face value 10, respectively
with the transfer price of *155 per equity share. For
further details, “Capita Structure — Notes to
Capital Structure — Share capital history of our
Company” on page 135. Our Company did not,
within the prescribed time, file the Form FC-TRS
with the Reserve Bank of India in respect of these
buy-back transactions.

Our Company had allotted 37,806 equity shares of
face value of 310 each to Brian Jude Gerard Pereira
on October 25, 2019. Our Company did not, within
the prescribed time, file the Form FC-GPR with the
Reserve Bank of India in respect of this allotment.

IPEF 1II acquired 192,286 equity shares of face
value of %10 each of the Company from SeaBean
Dialysis Partners II (Mauritius Based) on
November 27, 2019 at a price which was higher

1999 are subject to a
penalty of up to
thrice the sum
involved in such
contravention where
such amount is
quantifiable, or up to
%0.20 million where
the amount is not
quantifiable, and
where such
contravention is a
continuing one,
further penalty which
may extend to 35,000
for every day after
the first day during
which the
contravention
continues.

filed on August 26,
2025, June 20, 2025
and August 26, 2025,
respectively

Form FC-GPR was
filed on January 31,
2024.

Form FC-TRS was
filed on January 20,
2023.

The  matter is
currently pending.

Compounding

application  filed
with the Reserve
Bank of India on
August 29, 2025.
The  matter is
currently pending.
Compounding

application  filed
with the Reserve
Bank of India on

July 21, 2025. The
matter is currently
pending.

than the fair market value per equity share. At the
time of filing the FCTRS for the transaction IPEF
II was instructed by RBI to comply with the pricing
guidelines under the Foreign Exchange
Management (Non-Debt Instruments) Rules, 2019.

Our Company undertook a buy-back of equity shares held by certain resident and non-resident shareholders of
the Company on April 4, 2012. Pursuant to this buy-back, Aditya Ajwani, Nagraj and Sarita, and William H
Stadtlander III, the non-resident shareholders, tendered 7,940, 7,836 and 7,838 equity shares of face value %10,
respectively. with the transfer price of X155 per equity share. For further details, “Capita Structure — Notes to
Capital Structure — Share capital history of our Company” on page 135. Our Company did not, within the
prescribed time, file the Form FC-TRS with the Reserve Bank of India in respect of these buy-back transactions.
Our Company has recently filed the Form FC-TRS for William H Stadtlander III with the RBI, with an advice to
undertake compounding for the said transaction, as the filing was made after a delay of more than three years.
Additionally, we have submitted the requisite Form FC-TRS filings to our authorised dealer for Aditya Ajwani,
and Nagraj and Sarita. The authorised dealer has returned these filings for resubmission with certain queries. We
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are in the process of addressing these queries and re-filing the Form FC-TRS for Aditya Ajwani, and Nagraj and
Sarita. Further, our Company has filed the Form FC-GPR with the RBI for the allotment of 37,806 equity shares
to Brian Jude Gerard Pereira on October 25, 2019, with a delay. While the form has been approved, the RBI has
advised our Company to undertake compounding for the said transaction, as the filing was made after a delay of
more than three years. Our Company has not yet filed the compounding application as on the date of this
Prospectus. We may be subject to payment of late submission fee or compounding in relation to the delayed
filings, as applicable, by the RBI. Further, involvement in these processes could divert our management’s time
and attention and consume financial resources.

Further, a compounding application has been filed by Investcorp Private Equity Fund II (“IPEF II”), in relation
to the acquisition of the Equity Shares by IPEF II from SeaBean Dialysis Partners 11 Mauritius.

24. We may be exposed to risks relating to the handling of personal information, including medical data.

Indian laws including the Digital Personal Data Protection Act, 2023, require medical institutions to protect the
privacy of their patients and prohibit unauthorized disclosure of personal information, including medical data.
Compliance with new and evolving privacy and security laws, regulations and requirements may result in
increased operating costs and may constrain or require us to alter our business model or operations, which may in
turn affect our business, results of operations and financial condition. Deficiencies in managing our information
systems and data security practices may lead to leaks of patient records, test results, prescriptions, lab records and
other confidential and sensitive information. We are also required to comply with the Information Technology
Act, 2000 and the rules thereof, each as amended, which provides for civil and criminal liability, including
compensation to persons affected, penalties and imprisonment for various cyber related offenses, including
unauthorized disclosure of confidential information and failure to protect sensitive personal data. In addition, our
international operations are subject to the regulatory requirements of the jurisdictions in which we are present.
For further information, see “Key Regulations and Policies in India” on page 340.

In September 2022, our Subsidiary, Nephrocare Health Services Central Asia FE LLC was targeted by cyber fraud
involving a business email compromise in relation to payment for equipment with value of approximately Euro
225,000 equivalent to X 18.41 million under an export company. The fraud occurred during routine procurement
from a long-standing supplier, where a spoofed email led to payment being made to a fraudulent account by us.
However, to the best of our knowledge, the supplier does not have any claims in relation to us. We cannot assure
you that such instances will not occur in the future. Following the incident, our Company has implemented several
cybersecurity enhancements, including multi-factor authentication, upgraded Google Workspace security
features, advanced email protections, staff training, and the establishment of a dedicated reporting channel.
Preparations for ISMS ISO 27001:2022 certification are also underway. While a standalone cyber insurance is not
currently in place, discussions are ongoing with banking partners to implement suitable coverage as part of our
Company’s broader risk management strategy. While we have not faced any other such instance, breach or theft
of confidential and other sensitive information of our patients or procedures or any kind of data leakage in the six
months period ended September 30, 2025 and the last three Fiscals, any future breach (or perceived breach) of
our confidentiality obligations to our patients, including due to data leakages or improper use of such medical
information notwithstanding the safeguards that we have implemented, could expose us to fines, potential
liabilities and legal proceedings, such as litigation or regulatory proceedings, which would adversely affect our
reputation.

Deficiencies in managing our information systems and data security practices may lead to leaks of personal
information and sensitive personal data or information, including, medical records, test results, prescriptions and
lab records, which could adversely impact our business and damage our reputation. We have taken measures to
maintain the confidentiality of provider of information, however these measures may not always be effective in
protecting sensitive personal information such as demographic and personal details, anthropometric and lifestyle
data, clinical and dialysis history, comorbidities and medical history, lab results and insurance information. Any
breach of our confidentiality obligations to Provider of Information, including due to data leakages or improper
use of such medical information notwithstanding the safeguards that we have implemented, could expose us to
fines, potential liabilities and legal proceedings, such as litigation or regulatory proceedings, which would
adversely impact our reputation. As cyber-attacks and similar events become increasingly sophisticated, we may
need to incur additional costs to implement data security and privacy measures, modify or enhance our protective
measures or investigate and remediate any vulnerability to cyber incidents.

25.  An inability to obtain or renew approvals, licenses, registrations and permits to operate our business in a
timely manner, or at all, may adversely affect our business, financial condition, results of operations and
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cash flows.

We operate in a heavily-regulated industry and are required to obtain a number of approvals and licenses from
governmental and regulatory authorities, for example in relation to the operation of our clinics, procurement and
operation of medical equipment, and storage. Further, as on date of this Prospectus, two of our applications for
fire no objection certificates for certain of our clinics is pending. Non-compliance with fire-safety norms may lead
to state fire departments shutting down our non-compliant clinics, due to violations of fire safety regulations. As
a result, we may face increased operational risks, including temporary closures, delays in obtaining or renewing
licenses, and disruptions to patient services if any of our clinics are found to be non-compliant. While we have
not faced any such instances in the six months period ended September 30, 2025 and the last three Fiscals, we
cannot assure you that such instances will not occur in the future. Ensuring full compliance with fire safety norms
may also require significant capital expenditure for infrastructure upgrades, retrofitting, and staff training. These
additional costs could impact our margins and overall financial performance.

Furthermore, any adverse regulatory action or public scrutiny arising from non-compliance could result in
reputational damage, legal exposure, and loss of patient trust. We continue to monitor regulatory developments
and invest in safety compliance, but there can be no assurance that future enforcement actions will not materially
affect our operations.

For an overview of the applicable regulations and the nature of key approvals and licenses to be obtained, see
“Key Regulations and Policies in India” and “Government and Other Approvals” on pages 340 and 547,
respectively.

While we have obtained the required approvals for our operations in standalone clinics, certain approvals for our
standalone clinics in Mumbai, Maharashtra; Srinagar, Jammu & Kashmir; and Hyderabad, Telangana are yet to
be applied for. In addition, we have in the past and may in the future apply for certain additional approvals,
including the renewal of approvals which may expire from time to time and approvals required for the expansion
or setting up of new medical clinics or the introduction of a medical service or procedure, in the ordinary course
of business. For details of regulatory and other approvals applicable to us and pending applications for material
governmental approvals, see “Government and Other Approvals” on page 547. In our captive clinics in private
hospitals and our PPP clinics in public hospitals, the respective hospitals are responsible for obtaining the licences
we require, as we are operating within their premises. There is no assurance that the approvals and licenses that
we require for our standalone clinics, or our captive clinics in hospitals will be granted or renewed in a timely
manner or at all by the relevant governmental or regulatory authorities, or that the relevant governmental or
regulatory authorities grant or renew the approvals and licenses in compliance or accordance with the law.
Withdrawal of or failure to obtain or renew such approvals and licenses either by us or by the hospitals in
partnership in a timely manner would render our operations non-compliant with applicable laws, and may subject
us to penalties by relevant authorities. We may also be prevented from operating the relevant clinics or performing
our dialysis procedures with equipment that requires special approvals or licenses, which could adversely impact
our business, financial condition, results of operations and cash flows. Further, our Material Subsidiaries,
Nephrocare Health Services Central Asia FE LLC has been incorporated in the Republic of Uzbekistan and holds
approvals for conducting its business operations, including the certificate of incorporation, the license for medical
activity, and the license for pharmaceutical activity. Further, Nephrocare Health Services International Pte. Ltd.
has been incorporated in Republic of Singapore and holds a certificate of incorporation. Nephrocare Health Care
Services Philippines Inc. has been incorporated in Philippines and holds approvals for conducting its business
operations, including certificate of incorporation, license to operate, certificate of registration with bureau of
internal revenue, and registration to do business for foreign investments, etc. As on the date of this Prospectus,
Nephrocare Health Care Services Philippines Inc. has applied for discharge permits for indirect wastewater
discharge with the Laguna Lake Development Authority for three of its clinics, and is yet to apply for similar
renewals for four of its clinics.

Our, and our partner hospitals’ licenses, and approvals are subject to periodic renewals, various maintenance and
compliance requirements and governmental investigations and reviews, which could be time-consuming and may
incur substantial expenditure. If our or our partner hospitals’ compliance systems and processes are deemed
inadequate or fail and such investigations or reviews find any non-compliance or violations, we may suffer brand
and reputational harm and become subject to regulatory actions or litigation, which could adversely affect our
business, cash flows, operating results or financial position. We may have to pay fines or be subject to other
penalties, including the revocation of permits and licenses, and the modification, suspension or discontinuation of
our operations. While we have not been subject to any regulatory actions aforementioned, we cannot assure you
that this will continue to be the case in the future. Should such a risk eventuate, this would impose additional
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operating costs and capital expenditures on us, and adversely affect our reputation. We, our Directors, Key
Managerial Personnel, healthcare professionals and other consultants and employees may also face criminal
charges. Furthermore, any investigation or legal and regulatory proceedings in connection with alleged violations
could result in the imposition of further financial or other obligations or restrictions on us and generate negative
publicity for our business.

Changes to laws, regulations, guidelines and licensing requirements could also impose restrictions that may
materially and adversely affect our profitability and business. We cannot assure you that the approvals, licenses,
registrations or permits issued to us may not be suspended or revoked in the event of non-compliance or alleged
non-compliance with any terms or conditions thereof, or pursuant to any regulatory action. In addition, any
suspension, revocation or termination of one or more of our operational licenses may also lead to consequences
under the terms of our other licenses. If we or our partner hospitals fail to obtain or renew any applicable approvals,
accreditations, licenses, registrations or consents in a timely manner, or at all, we may not be able to perform
dialysis services, which may adversely affect our business, cash flows or results of operations.

26. Failure or malfunction of our medical or other equipment, could adversely affect our ability to conduct
our operations. We may also experience vehicle related risks which could adversely affect our operations.

Our operations are subject to risks inherent in the use of advanced medical equipment. The failure, accident,
defects, faulty maintenance or repair, or improper use or lack of timely servicing of our equipment like our reverse
osmosis machines or our dialysis machines, could cause an injury to our employees or patients or other individuals.
While there have been no instances of injury to our employees or patients or other individuals in the six months
period ended September 30, 2025 and the last three Fiscals, we cannot assure that there will not be any such
instances in the future. Any significant malfunction or breakdown of our equipment also may entail significant
repair and maintenance costs and cause disruptions in our ability to provide timely and quality care to our patients.
For instance, our dialysis machines monitor and display various vital health parameters of our patients and the
malfunction of such equipment could impact our ability to provide care and supervision over their medical
condition, which could adversely affect our business, reputation and results of operation.

The table below sets forth details of our repairs and maintenance expenses for the period/years indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
Repairs and maintenance expenses

- Equipment and vehicles (X 53.17 51.05 33.75 23.77
million)

- Others (% million) 85.44 85.51 43.39 26.11
Total Repairs and 138.61 136.56 77.14 49.88
maintenance expenses (X

million)

Total expenses (% million) 4,560.73 6,824.78 5,415.61 4,518.50
Total Repairs and 3.04% 2.00% 1.42% 1.10%

maintenance expenses as a
percentage of our total
expenses

Any injury caused by our medical equipment including leakage of substances due to equipment defects, accident,
improper maintenance or inadequate operation could subject us to significant liability claims. While there have
been no instances where we were subject to any liability claims in the six months period ended September 30,
2025 and the last three Fiscals, we cannot assure you that we may not experience any liability claims or losses in
the future or that we may not incur significant costs to defend any such claims.

While we seek to mitigate against such risks by utilising our in-house team to take care of our equipment and
maintaining certain equipment under maintenance contract, having back up/ stand by equipment, following
preventive maintenance schedule, conducting mandatory training programs and department specific trainings in
relation to health and safety, and sending event-based memos and guidelines to employees, there is no assurance
that we will be successful in doing so. Any inability to respond to failures or malfunctions of our medical or other
equipment in a timely manner or at an acceptable cost could result in harm to our employees and patients, the
inability to provide services, or damage to our reputation, any of which could have a material adverse impact on
our business, financial condition, results of operations and prospects. While there have been no such instances in
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in the six months period ended September 30, 2025 and the last three Fiscals, we cannot assure you that we will
not experience any such instances of failure or malfunction of equipment in future that may have an adverse
impact on our business, results of operations and financial condition.

Because of the high costs of some medical equipment, we may face the difficulty of the unavailability of spare
parts and servicing, or experience equipment obsolescence. Therefore, even though we generally obtain warranties
for our equipment, if such equipment is damaged or breaks down, our ability to provide services to our customers
may be impaired, which could adversely affect our business.

We may also experience vehicle-related risks, such as mechanical breakdowns of our vehicles, or accidents while
on the road, which can severely impede our ability to provide prompt services to patients in urgent need of our
services. As of September 30, 2025, we own 11 vehicles for our Dialysis on Call (“DoC”) services. While we
provide routine maintenance of our vehicles and have not faced any instances of breakdowns which adversely
impacted us in the six months period ended September 30, 2025 and the last three Fiscals, we cannot assure you
that such vehicle-related risks will not occur in the future. This may adversely affect our quality of services,
business, reputation, and results of operation.

27. Our Statutory Auditors and Previous Auditors have included certain emphasis of matter for the six months
period ended September 30, 2025 and certain remarks in their audit reports on the Companies (Auditor’s
Report) Order, 2020, for the years ended March 31, 2025, March 31, 2024, and March 31, 2023. Further,
certain instances with respect to feature of recording audit trail (edit log) facility for certain accounting
software, pursuant to the requirements of Rule 11(g) of Companies (Audit and Auditors) Rules, 2014, have
been included for the year ended March 31, 2025 and March 31, 2024. We cannot assure you that any
similar emphasis of matter or remarks or other matters prescribed in relation to reporting on other legal
and regulatory requirements or under the Companies (Auditor’s Report) Order, 2020, will not form part
of our financial statements for the future fiscal periods, which could have an adverse effect on our
reputation, the trading price of the Equity Shares, results of operations, cash flows and financial
condition.

Our Statutory Auditors have included the following emphasis of matter in their audit report which do not require
any corrective adjustments in the Restated Consolidated Financial Information for the six months period ended
September 30, 2025. Our Statutory Auditors and Previous Auditors have also included the following remarks in
the annexure to their audit reports on the Companies (Auditor’s Report) Order, 2020 for the years ended March
31, 2025, March 31, 2024 and March 31, 2023, including certain other matters in relation to reporting on other
legal and regulatory requirements:

For the six months period ended September 30, 2025
Emphasis of Matter

"We draw attention to Note 2 to the special purpose interim consolidated financial statements, which describes
the basis of preparation. The special purpose interim consolidated financial statements have been prepared by
the Group for the purpose of the inclusion in the restated consolidated financial information, which will be
included in the Red Herring Prospectus and Prospectus in connection with the proposed initial public offering of
equity shares by the Holding Company comprising a fresh issue of the equity shares by the Holding Company and
an offer for sale of equity shares by certain shareholders of the Holding Company. These special purpose interim
consolidated financial statements have been presented without corresponding figures. As a result, the special
purpose interim consolidated financial statements may not be suitable for another purpose. Our report is intended
solely for the Holding Company and should not be used, referred to or distributed for any other purpose or to any
other party. Our opinion is not modified in respect of this matter."
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For the year ended March 31, 2025 and March 31, 2024
Clause (i)(a) (A) of CARO Order, 2020

The Company has maintained proper records showing full particulars, including quantitative details and situation
of Property, Plant and Equipment (including Right of Use assets) except for location of such plant and equipment
as is retired from active use and is held for disposal. As represented to us by the management, the Company is in
the process of updating its Property, Plant and Equipment register to reflect these details.

Further, certain instances with respect to feature of recording audit trail (edit log) facility for certain accounting
software, pursuant to the requirements of Rule 11(g) of Companies (Audit and Auditors) Rules, 2014, have been
included for the year ended March 31, 2025 and March 31, 2024, as described in “Restated Consolidated
Financial Information — Annexure VII -Statement of Restated Adjustments to the Audited Consolidated
Financial Statements — Part C - Non-adjusting events” on page 496. In the annexure to their audit reports for
March 31, 2025 and March 31, 2024 our Statutory Auditors have included the following paragraph:

For the year ended March 31, 2025

“2. B.(f) Based on our examination which included test checks, except for the instances mentioned below, the
Holding Company has used an accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the softwares:

In case of an accounting software used for maintaining general ledger, the feature of recording audit trail (edit
log) facility was not enabled at the application level for a part of the year since it was enabled in a phased manner
from 15 August 2024 to 31 December 2024.

In the absence of independent auditor’s report in relation to the database level controls at service organisation
for accounting software for maintaining its books of account, which is operated by a third-party software service
provider, we are unable to comment whether audit trial feature of the said software was enabled at the database
level and operated throughout the year for all relevant transactions recorded in the software.

Further, for the periods where audit trail (edit log) facility was enabled and operated for the respective accounting
softwares, we did not come across any instance of the audit trail feature being tampered with. Additionally, except
where independent auditors’ reports on audit trail for softwares operated by third party service providers were
not available in the previous year, the audit trail has been preserved by the Company as per the statutory
requirements for record retention.”

For the year ended March 31, 2024

“2. B.(f) Based on our examination which included test checks, the Holding Company whose financial statements
have been audited under the Act, except for the instances mentioned below, the Holding Company has used an
accounting software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the software.

a. In the absence of independent auditor’s report in relation to database level controls at service organisation for
accounting software for maintaining its books of account, which is operated by a third-party software service
provider, we are unable to comment whether audit trial feature of the said software was enabled at the database
level and operated throughout the year for all relevant transactions recorded in the software;

b. In the absence of independent auditor’s report in relation to controls at service organisation for accounting
software used for maintaining the books of account relating to payroll process, which is operated by a third-party
software service provider, we are unable to comment whether audit trial feature of the said software was enabled
and operated throughout the year for all relevant transactions recorded in the software.

Further, during the course of our audit, we did not come across any instance of audit trail feature being tampered
with”.

For the year ended March 31, 2023
Clause 3(vii)(a) of CARO Order, 2020

In our opinion, and according to the information and explanations given to us, undisputed statutory dues including
provident fund, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and other material
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statutory dues, as applicable, have generally been regularly deposited with the appropriate authorities, though
there have been slight delays in few cases. Further, income-tax and goods and service tax have not generally been
regularly deposited with the appropriate authorities and there have been significant delays in large number of
cases. Undisputed amounts payables in respect thereof, which were outstanding at the year-end for a period of
more than six months from the date they became payable are as follows:

Nature of the ST (= Period to which Due date Date of
Name of the statute - the payment
dues millions)
amount relates

The Income tax Act, Tax deducted at 2.17 April 2021 to Various April 28,2023
1961 source August 2022
The Central Goods Goods and 229 April 2022 to Various Not yet paid
and Services Tax August 2022
Services Tax Act, payable under
2017 reverse

charge

mechanism

For further information, see, “Restated Consolidated Financial Information —Annexure VII -Statement of
Restated Adjustments to the Audited Consolidated Financial Statements” on page 496. We cannot assure you
that any similar emphasis of matter or remarks or other matters in relation to reporting on other legal and
regulatory requirements or prescribed under the Companies (Auditor’s Report) Order, 2020, will not form part
of our financial statements for the future fiscal periods, which could subject us to additional liabilities due to
which our reputation and financial condition may be adversely affected.

28. Our Company and Subsidiaries are involved in certain legal and regulatory proceedings. Any adverse
decision in such proceedings may have an adverse effect on our business, financial condition, cash flows
and results of operations.

There are outstanding legal and regulatory proceedings involving our Company and our Subsidiaries which are
pending at different levels of adjudication before various courts, tribunals and other authorities. The amounts
claimed in these proceedings have been disclosed to the extent that such amounts are ascertainable and
quantifiable and include amounts claimed jointly and severally, as applicable. Any unfavourable decision in
connection with such proceedings, individually or in the aggregate, could adversely affect our reputation,
continuity of our management, business, cash flows, financial condition and results of operations.

The summary of such outstanding material legal and regulatory proceedings as on the date of this Prospectus is
set out below:

Disciplinary
actions by
the SEBI or
Stock
Category of . Statutory Exc.hanges Matef‘ial Aggregate
Individuals or Crlmlr}al Tax' or against our pel}d.lng .amount
entities proceedings proceedings regulatory Promoters civil involved )
actions in the last  litigations (in ¥ million)
five years,
including
outstanding
action
Company
By our Company 8 NA NA NA 4 374.64
Against our Company Nil 1 Nil Nil Nil 24.84
Subsidiaries
By our Subsidiaries 1 NA NA NA 1 22.98
Against our Subsidiaries Nil 8 1 Nil Nil 46.54
Promoters
By our Promoters Nil Nil NA NA Nil Nil
Against our Promoters Nil Nil Nil Nil Nil Nil
Directors
By our Directors Nil Nil NA NA Nil Nil
Against our Directors 2 1 Nil NA Nil 1.21

Key Managerial Personnel
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Disciplinary

actions by
the SEBI or
Stock
Category of o Statutory Exc.hanges MateFial Aggregate
Individuals or Crlmu}al Tax. or against our pel%d'mg .amount
entities proceedings proceedings regul.atory l"romoters : 'c1v1'l : mvol.v?d X
actions in the last  litigations (in ¥ million)
five years,
including
outstanding
action

By our Key Managerial Nil Nil NA NA Nil Nil
Personnel
Against our Key Nil Nil Nil NA Nil Nil
Managerial Personnel
Senior Management
By our Senior Nil Nil NA NA Nil Nil
Management
Against our Senior Nil Nil Nil NA Nil Nil
Management

* To the extent quantifiable.

We cannot assure you that any of these matters will be settled in favour of our Company, our Subsidiaries,
Promoters, or Directors, Key Managerial Personnels and Senior Management or that no additional liability will
arise out of these proceedings. An adverse outcome in any of these proceedings may have an adverse effect on
our business, financial position, prospects, cash flows, results of operations and our reputation. For further
information, see “Qutstanding Litigation and Other Material Developments” on page 540.

29. Owur business depends on the strength of our brand and reputation. Failure to maintain and enhance our
brand and reputation, and any negative publicity and allegations in the media against us, even if untrue,
may adversely affect the brand, reputation and trust in, our services, which could result in a material
adverse impact on our business, financial condition, results of operations and prospects.

We believe that the NephroPlus brand and our reputation are critical to our success. We incur costs to maintain
the NephroPlus brand. The table below sets forth details of our sales promotion in the period/years indicated:

Six months period

Particulars ended September Fiscal 2025 Fiscal 2024 Fiscal 2023
30,2025
Sales  promotion (X 50.38 52.97 18.75 12.78
million)
Sales promotion as a 1.10% 0.78% 0.35% 0.28%

percentage of  total
expenses (%)

Our expenditure towards our branding and marketing activities may not be successful in increasing brand
awareness and building the strength of our brand.

Many factors, some of which are beyond our control, are important to maintaining and enhancing our brand and
may negatively impact our brand and reputation if not properly managed, such as our ability to: effectively control
the quality of service to our patients, maintain clinical excellence and maintain our performance as we continue
to expand our operations; increase brand awareness through various means of marketing and promotional
activities, and maintain our reputation through word-of-mouth; adopt new technologies or adapt our technology
and systems, including our patient portals and digitization of medical records, to user requirements or emerging
industry standards in order to maintain our patient experience and operational efficiencies; and maintain and renew
existing accreditations or to apply for additional accreditations as we expand our network.

Regardless of their veracity, negative publicity arising from such complaints and claims may adversely impact
the number of patients who adopt our services and the revenue therefrom. Despite our efforts to manage and
supervise our healthcare professionals, they may fail to meet our requirements and their contractual obligations
with us. We could also be the subject of complaints from patients who are dissatisfied with the quality of our
services. Our brand and reputation may be adversely impacted if our healthcare professionals provide inferior
service, engage in medical malpractice, violate laws or regulations, commit fraud or misappropriate funds, harm
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a customer or mishandle personal healthcare information, in addition to any impact that such development would
have on our business, financial condition, results of operations and prospects. In addition, if there are any medico-
legal issues faced by our partner hospitals, it may negatively impact our brand and reputation. While we have not
had any such instances of negative publicity in the six months period ended September 30, 2025 and the last three
fiscals, and have not faced any instances that have required us to provide a clarification or rebuttal, any negative
publicity arising due to a false allegation can cause irreversible damage to our brand and affect our results of
operations. Further, there have not been any regulatory matters or loss of or renewal of accreditation that have
impacted our dialysis operations. There can be no assurance that there will not be any such instances in future that
could have an adverse impact on our results of operations and financial condition.

Our failure to maintain and enhance our brand and reputation may materially and adversely affect the level of
market recognition of, and trust in, our services. This could materially and adversely affect our business, financial
condition, results of operations and prospects.

30. We rely on our in-house and third-party information technology systems in providing our services and
managing our operations, and any disruption to such systems or networks could adversely affect our
business operations, reputation and financial performance.

Our IT systems are essential to our day-to-day clinical, administrative and procurement needs and other areas
including accounting and financial reporting, billing and collecting accounts; and compliance, clinical systems,
medical records and document storage, inventory management; and supply contracts, and monitoring quality of
care and collecting data on quality measures. These systems are maintained and operated by our IT team and third-
party technology service providers. We continuously leverage technology to increase accessibility of our services
across India. Our ability to continue to use these platforms will depend on ongoing license fees payable and capital
expenditure which we may be required to incur from time to time.

While there has been no instance in the six months period ended September 30, 2025 and the last three Fiscals,
where we experienced technology failure and the same had an adverse impact on the business operations of our
Company, there is no assurance that such instance will not arise in the future. Our business will be significantly
impacted if there are failures in our IT systems, the maintenance and operation by third-party technology service
providers, or if we are unable to negotiate favourable terms with our external technology service providers going
forward. Further, we may face the risk of losing or corrupting customer data due to the factors beyond our control
in relation to our third-party technology service providers, such as faulty transfer of data when we change service
providers or the lack of data backup.

Certain of our technology initiatives have enabled better monitoring of patient treatment which provide key
insights to improve our offerings. For instance, as part of our product development capabilities, We have
developed Renova Dialyzer Reprocessing System, a cloud-enabled and globally patented dialyzer reprocessing
system with several innovations including remote troubleshooting. We have also developed a host of custom web-
based and mobile applications to manage our clinic operations efficiently, including ‘Guest application’,
‘Nephrologist application’ and ‘In-clinic applications’. For further information, see “ — Qur Business - Business
Operations — Patient Engagement and Clinical Apps” on page 329. Our technology stack and implementation
of digital initiatives enable us to scale our business operations, expand geographically and meet the growing needs
of the industry. As a result, our business depends on the capacity, reliability and security of our technology
systems, as well as the systems of third-party information technology vendors we engage. These systems may be
susceptible to outages due to events beyond our control, including fire, floods, power loss, telecommunications
failures, natural disasters, break-ins and similar events. While to date we have not experienced any significant
disruption of our operations or services provided to patients, there can be no assurance that we will not encounter
such disruptions in the future as a result of any such event. If we experience system interruptions, errors or
downtime (which could result from various causes, including changes in client use patterns, technological failure,
changes to systems, linkages with third-party systems and power failures) or if we are unable to access necessary
technology to effectively serve our patients and manage our operations, our business prospects and financial
performance could be materially and adversely affected. Our hardware and software may be susceptible to
damage, human error, natural disasters, power loss, sabotage, computer viruses, and other events beyond our
control such as interruption in internet services. Managing an effective response to such disruptions may require
significant effort on part of our employees and third-party vendors in order to protect our information technology
systems. Sustained system failures or interruption of our systems (including systems of third-party information
technology vendors) in one or more of our dialysis clinic operations could disrupt our operations and business
administration functions.
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Any technical failure that causes an interruption in service or availability of our systems could adversely affect
operations or delay the collection of revenue or cause interruptions in our ability to provide services to our
customers. Corruption of certain information/ data could also lead to delayed or inaccurate diagnoses in the
treatment of customers and could result in damage to the health of our customers. We and our third-party
technology service providers may be subject to cyberattacks and other cybersecurity risks and threats, including
computer break-ins, phishing, and social engineering. We may be subject to liability as a result of any theft or
misuse of personal information stored on our systems including medical data. The technologies and services
provided by third parties may introduce errors, defects, or failures into our services. These issues could affect the
reliability of our services, leading to customer complaints and potential liability claims, which could be costly and
damage our reputation. While there have been no such instances of liability claims or customer complaints in the
six months period ended September 30, 2025 and the last three Fiscals, that we cannot assure you that such
instances will not arise in future. In September 2022, our Subsidiary, Nephrocare Health Services Central Asia FE
LLC was targeted by cyber fraud involving a business email compromise in relation to payment for equipment
with value of approximately Euro 225,000 equivalent to ¥ 18.41 million under an export company. The fraud
occurred during routine procurement from a long-standing supplier, where a spoofed email led to payment being
made to a fraudulent account by us. However, to the best of our knowledge, the supplier does not have any claims
in relation to us. We cannot assure you that such instances will not occur in the future. Following the incident, our
Company has implemented several cybersecurity enhancements, including multi-factor authentication, upgraded
Google Workspace security features, advanced email protections, staff training, and the establishment of a
dedicated reporting channel. Preparations for ISMS ISO 27001:2022 certification are also underway. While a
standalone cyber insurance is not currently in place, discussions are ongoing with banking partners to implement
suitable coverage as part of our Company’s broader risk management strategy.

Although we have implemented network security measures, our servers are vulnerable to computer viruses,
hacking, break-ins and similar disruptions from unauthorized tampering, which could result in unauthorized
dissemination of sensitive information such as medical data, which could materially and adversely affect our
reputation. Any breach of our confidentiality obligations to our customers, including due to data leakages or
improper use of such medical information notwithstanding the safeguards that we have implemented, could
expose us to fines, potential liabilities and legal proceedings, such as litigation or regulatory proceedings, which
would adversely impact our reputation. Any of the aforementioned events may have a material adverse impact on
our business, financial condition, results of operations and prospects.

Also see “ — We may be exposed to risks relating to the handling of personal information, including medical
data.” on page 77. Compliance with new and evolving privacy and security laws, regulations and requirements
may result in increased operating costs and may constrain or require us to alter our business model or operations,
which may in turn affect our business, financial condition, results of operations and prospects.

31. We derive a substantial portion of our revenues from clinics located in southern region of India, and any
loss of business in such regions could have an adverse effect on our business, results of operations and
financial condition.

While we have an extensive network across 21 states and four union territories in India, as of September 30, 2025,
a significant number of our dialysis clinics i.e., 47.65% are located in south in the states of Tamil Nadu, Karnataka,
Telangana, Andhra Pradesh and Kerala and the union territory, Puducherry.

Further, the table below sets forth our revenues generated from our dialysis clinics in such states in the period/years
indicated:

Six months period

ended September 30, Fiscal 2025 Fiscal 2024 Fiscal 2023
2025
Particulars Amount Percentage Amount Percentage Amount Percentage Amount Percentage
® of Revenue ® of Revenue ® of Revenue ® of Revenue
. from o from — from . from
million) Operations million) Operations million) Operations million) Operations
Revenue 1,620.66 58.31% 2,861.23 55.95% 1,988.00 49.06% 1,694.51 46.62%
from top
five states
Revenue 2,214.00 79.66%  3,837.61 75.04% 2,831.28 69.88%  2,465.13 67.84%
from top 10
states
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Note:

1)  Top five states in the six months period ended September 30, 2025 include Karnataka, Andhra Pradesh, Maharashtra, Bihar and
Gujarat.

2)  Top five states in Fiscal 2025 and Fiscal 2024, include Karnataka, Andhra Pradesh, Maharashtra, Bihar and Telangana.

3)  Top five states in Fiscal 2023, include Andhra Pradesh, Maharashtra, Bihar, Tamil Nadu and Uttar Pradesh.

4)  Top ten states in the six months period ended September 30, 2025 include Karnataka, Andhra Pradesh, Maharashtra, Bihar, Telangana,
Delhi, Tamil Nadu, Uttar Pradesh, Haryana and Gujarat.

5)  Top ten states in Fiscal 2025, include Karnataka, Andhra Pradesh, Maharashtra, Bihar, Telangana, Gujarat, Delhi, Uttar Pradesh,
Tamil Nadu and Uttarakhand.

6)  Top ten states in Fiscal 2024, include Karnataka, Andhra Pradesh, Maharashtra, Bihar, Telangana, Delhi, Tamil Nadu, Uttar Pradesh,
Haryana and Gujarat.

7)  Top ten states in Fiscal 2023, include Andhra Pradesh, Maharashtra, Bihar, Tamil Nadu, Uttar Pradesh, Karnataka, Gujarat,
Telangana, Uttarakhand and Delhi.

While we have not experienced any such instances which adversely impacted our business and results of
operations during the six months period ended September 30, 2025 and the last three Fiscals, we cannot assure
you that such instances will not arise in the future. In the event of regional developments including political or
civil unrest, or natural disasters or disruption that reduce the demand for our services in these regions, could
adversely affect our business, financial condition and results of operations, which are largely dependent on the
performance and other prevailing conditions affecting the economies of the southern region.

32. We face competition from hospitals and other dialysis service providers. Any adverse effects on our
competitive position could result in a decline in our business, revenues, profitability and market share.

Globally, revenue from dialysis services was estimated to be around USD 75.2 billion in 2024 and it is estimated
to grow at a CAGR of 7.1% during the forecast period (2024 to 2029) to reach around USD 106.2 billion by 2029
driven by factors such as increasing prevalence of CKD, improved diagnosis of ESRD and increasing access to
dialysis service. The dialysis services market remains unorganized and highly fragmented, with a shortage of
organized, quality dialysis service providers to meet the increasing demand. (Source: F&S Report) The dialysis
services business faces challenges in providing quality services in a competitive environment and managing costs
at the same time. The competition for patients among hospitals, clinics and other specialized dialysis clinics has
intensified in recent years. Other dialysis providers in the health-care industry may be more well-established than
we are, or are owned or operated by governmental agencies enjoying certain tax incentives or by private not-for-
profit entities supported by endowments and charitable contributions which can finance capital expenditures on a
tax-exempt basis. Some of these competitors may have greater financial, personnel and other resources than us,
and may also enjoy greater economies of scale. They may therefore be able to provide similar services at a lower
cost compared to us and exert pricing pressures on us. We will also need to compete with any future dialysis
facilities established by our competitors in the cities or areas in which we operate. Further, if there is an increase
in kidney transplants in India and in our jurisdictions by hospitals including our partners hospitals where we
operate, it may adversely impact our business. If we are unable to identify and adapt to changes in healthcare,
particularly demands for dialysis services, we may lose our competitive edge over our competitors, which can
adversely affect our business, results of operation and market share. In addition, any changes in competitive
landscape of dialysis including change/replacement of outsourced model of dialysis can have an adverse impact
on our business.

Further, in the organized sector, we face competition from international companies such as Fresenius Medical,
DaVita, US Renal Care and Diaverum and domestic companies such as DCDC, Apex Kidney Care, Apollo
Dialysis, RAHI Care, VitusCare and 7Med. (Source: F&S Report) We also face competition from international
dialysis chains which have commenced providing dialysis services in India. New or existing competitors may
price their services at a significant discount to our prices or offer better services or amenities than us, exert pricing
pressure on some or all of our services and also compete with us for medical professionals and patients. Some of
our competitors may also have plans to expand their networks, which may exert further pricing and recruiting
pressure on us. If we are forced to reduce the price of our services or are unable to attract patients with our value
proposition, our business, revenues, profitability and market share may be adversely affected.

33. The dialysis services market is subject to certain threats and challenges, which if materialize, may
adversely affect our business, results of operations, financial condition and cash flows.

We operate in a highly specialized healthcare segment where affordability, accessibility, and quality of care are
critical. Dialysis therapy, particularly hemodialysis, involves significant costs per session, creating a heavy
financial burden for patients. Limited insurance penetration and low income levels often restrict access to regular
treatment, increasing non-compliance and mortality risk.
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Further, dialysis centers are concentrated in urban areas, leaving rural and semi-urban populations underserved.
Patients frequently travel long distances for treatment, adding to costs and reducing adherence to prescribed
schedules. Our ability to scale is also constrained by a severe shortage of trained nephrologists, dialysis
technicians, and nurses, compounded by high attrition rates. Further, regulatory complexities, delays in
empanelment under government health schemes, and market concentration among a few large players may hamper
expansion and affordability. Additionally, patients face risks of infection and vascular complications, while nearly
30% miss prescribed sessions due to financial or logistical challenges, adversely affecting health outcomes.
(Source: F&S Report)

Failure to address these challenges through affordable dialysis models, infrastructure expansion, workforce
development, streamlined regulatory processes, and technological innovations such as home dialysis could
materially and adversely impact our business and growth prospects. For further information, see “Industry
Overview — Threats and Challenges to Dialysis Services” on page 296.

34. Owur business depends on the demand for dialysis services, which is affected by patient preferences,
economic condition, social factors, disposable income and increasing general health awareness of India’s
general population, which could decline due to a variety of factors.

Our business is affected by various challenges currently faced by the Indian healthcare industry, including the
provision of quality healthcare in a competitive environment and managing costs at the same time.

The Indian dialysis service market is valued at about USD 818.0 million in 2024, and it is expected to reach about
USD 1,979.0 million in 2029 at a CAGR of 19.3%. Organized market accounts for approximately 20% of the
market, while standalone private and government clinics account for the remaining 80%. The in-clinic
hemodialysis dialysis market is valued at about USD 787.3 million in 2024 and is expected to grow at a CAGR
of 19.4% over the next five years to reach USD 1,910.3 million by 2029. (Source: F&S Report) In India, more
than 325,000 new patients each year develop ESRD, leading to a significant demand for dialysis. (Source: F&S
Report) Factors such as growing life expectancy, increased propensity for kidney diseases to develop due to
increased prevalence of diabetes and hypertension, insurance coverage extensions for dialysis, increasing
preferences for dialysis companies to develop a more personalized and convenient delivery of dialysis services
will affect our business operations. Compared to most of the other acute medical conditions necessitating episodic
or one-time treatment, dialysis is a recurring, life-sustaining medical service for individuals with ESRD. (Source:
F&S Report) Any adverse attitudes towards dialysis services could negatively impact the demand for our types of
services.

Our key source of income is from individual patients. The growth of these types of customers is dependent on
brand recognition, wider acceptance of our business in the communities in which we operate and our ability to
compete effectively within our industry, all of which we may be negatively affected by a wide variety of reasons.
For example, individual decisions regarding when to access dialysis may be impaired by the absence of a
developed health insurance sector or the lack of appropriate government programs to cover the costs of healthcare.
Moreover, given the small proportion of people in India presently with health insurance, customers in India
generally are responsible for all or part of the cost of dialysis services. Patients with end-stage kidney disease are
highly dependent on dialysis services to survive, making it a non-discretionary demand. (Source: F&S Report)
The cost involved and the impact on disposable income may cause a patient to reduce adherence to the required
treatments per week which will have negative impact on not only our performance but also patient’s life. In
addition, we cannot assure you that the current trend of increase in health awareness will continue, and it may
even reverse. Any of the above reasons may affect our ability to maintain or increase growth in walk-in customers,
which may adversely affect our business, financial condition, results of operations and cash flows.

Additionally, there is a risk that an existing partner hospitals may choose to insource dialysis services that are
currently operated by us within their premises. Such a move could lead to the termination or non-renewal of our
agreement, resulting in the loss of a clinic location, disruption of patient services, and a potential decline in revenue
from that clinic. In addition, our business, results of operations, and cash flows may be adversely affected by
broader challenges facing the Indian healthcare industry. These include general economic conditions that reduce
disposable income available for healthcare spending; temporary requisitioning of healthcare infrastructure during
public health emergencies such as the COVID-19 pandemic; demographic shifts including increasing life
expectancy; and lifestyle changes that contribute to a higher incidence of chronic diseases. Further, seasonal illness
cycles driven by climatic variations and disease outbreaks, as well as difficulties in recruiting and retaining
qualified healthcare professionals, particularly nurses and attendants may also negatively impact our operations.

87



Any failure by us to effectively address these and other factors could have a material adverse impact on our
business, financial condition, results of operations and prospects.

35. The healthcare reimbursement framework in the Philippines is subject to periodic revisions, which may
adversely affect our business, results of operations, financial condition and cash flows.

As of September 30, 2025, we operate 41 dialysis clinics across 30 cities in the Philippines, where a substantial
portion of treatment costs is reimbursed through PhilHealth, the national health insurance provider. Until Fiscal
2023, PhilHealth covered dialysis at PHP 2,600 (USD 46) per session (Source: F&S Report) equivalent to X
4,080.58, with patients bearing an additional co-payment of PHP 500 to 600 (USD 9 to 11) (Source: F&S Report)
equivalent to X 798.37 to ¥ 975.80. In the last quarter of 2024, PhilHealth increased its coverage to PHP 6,350
(USD 110.8) per session (Source: F&S Report) equivalent to X 9,828.88. While this revision is expected to
improve patient affordability and access, in the event there are any revisions whereby the co-payment component
is increased, it could adversely impact our results of operations and cash flows. While in the six months period
ended September 30, 2025 and the last three Fiscals, there have not been any instances where co-payment
component has been increased, any future changes to reimbursement rates, coverage limits, or billing policies,
whether upward or downward may impact our pricing strategy, margins, and overall financial performance which
in turn may adversely impact our results of operations, financial condition and cash flows.

Additionally, increased reliance on government reimbursements exposes us to policy and budgetary risks,
particularly during periods of fiscal constraint or political transition. While we continue to monitor regulatory
developments and engage with relevant authorities, there can be no assurance that future revisions to the
PhilHealth reimbursement regime will not adversely affect our results of operations or financial condition.

36. Annual indexation under our PPP dialysis contract in Uzbekistan may not fully mitigate inflationary and
cost escalation risks, thereby adversely affecting our business, results of operations, financial condition
and cash flows.

We operate dialysis clinics in Uzbekistan under a public-private partnership (PPP) model, where the government
reimburses us at a fixed tariff per session. While our concession agreement dated January 15, 2021 with the
Ministry of Health, Uzbekistan, provides for annual indexation of session prices based on Uzbekistan Consumer
Price Index ("CPI"), Consumer Price Index for All Urban Consumers ("US CPI"), and foreign exchange rates,
adjustments are applied only once per year and retroactively from January 1. This mechanism may not fully offset
the impact of sharp inflationary trends, sudden increases in medical consumable costs, or currency volatility
during the year.

In a high-CPI environment or periods of supply chain disruption, input costs such as consumables, equipment
maintenance, and staffing may rise faster than the indexed tariff, compressing margins and impacting profitability.
Additionally, delays in performing indexation or disputes over computation may impact cash flows. While we
have not experienced any such instances in the six months period ended September 30, 2025 and the last three
Fiscals, we cannot assure you that such instance will not arise in the future, which in turn may adversely impact
our results of operations, financial condition and cash flows.

37. We are required to furnish bank guarantees and letters of credit as part of our business operations. Our
inability to arrange such guarantees or the invocation of such guarantees may adversely affect our cash
flows and financial condition.

As part of our business and as is customary, we are required to provide financial and performance bank guarantees
in favour of the public health agencies under the respective agreements for the establishment of dialysis clinics
we undertake to operate. In connection with establishment of such dialysis clinics, we typically issue bank
guarantees to the relevant agency with whom the contractual arrangement has been entered into.

These guarantees are typically required to be furnished within a few days of the signing of a contract and typically
remain valid up to 12 months after the liability period prescribed in that contract. We may not be able to continue
obtaining new financial and performance bank guarantees in sufficient quantities to match our business
requirements. If we are unable to provide sufficient collateral to secure the financial bank guarantees, performance
bank guarantees or letters of credit, our ability to enter into new contracts or obtain adequate supplies could be
limited and could have a material adverse effect on our business, results of operations and financial condition.
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Providing security to obtain letters of credit, financial and performance bank guarantees also increases our
working capital requirements.

As of September 30, 2025, we had issued bank guarantees and letters of credit amounting to ¥ 1,485.54 million
towards securing our financial/ performance obligations under our ongoing contracts. We may be unable to fulfil
any or all of our obligations under the contracts entered into by us in relation to the set-up of our dialysis clinics
due to unforeseen circumstances which may result in a default under our contracts resulting in invocation of the
bank guarantees issued by us. While we have not experienced any instances where our performance guarantees
were invoked in the six months period ended September 30, 2025 and the last three fiscals, we cannot assure you
that such instances will not occur in the future. If any or all the bank guarantees are invoked, it may result in a
material adverse effect on our business and financial condition.

38. Restrictions in import of raw materials may adversely impact our business and results of operations.

We currently import certain of our consumables such as RO membranes in India, dialyzers, blood tubing in
Philippines, dialyzers, blood tubing, AVF needles, acid/bicarbonate concentrates in Uzbekistan. Raw material
imports are regulated by certain specific laws and regulations that permit concerned authorities to stop any import
if it is deemed that the chemicals proposed to be imported may cause major accidents. For further information see
“Key Regulations and Policies in India” and “Government and Other Approvals” on pages 340 and 547 of the
RHP, respectively.

The table below sets forth details of cost of materials imported, which is also expressed as a percentage of total
cost of materials consumed in the period/years indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 3035
Cost of consumables 94.10 138.44 113.90 53.62

imported for Uzbekistan
operations (% million)

Cost of materials imported* 2.81 146.28 119.90 53.62
(X million)

Total cost of materials 1,086.40 1,941.40 1,686.14 1,425.13
consumed (% million)

Cost of materials imported as 0.26% 7.53% 7.11% 3.76%

a percentage of total cost of
materials consumed
Total expenses (X million) 4,560.73 6,824.78 5,415.61 4,518.50
Cost of materials imported as 0.06% 2.14% 2.21% 1.19%
a percentage of total
expenses (%)

* The cost of materials imported pertains exclusively to consumables.

Any restrictions imposed by the Government of India or the relevant jurisdictional authorities where our
Subsidiaries conduct their operations on the import of such raw materials or any embargoes on the jurisdictions
where our suppliers are located, or any increases in import duties on these raw materials, may adversely affect our
business, results of operations and prospects. While raw materials we import from China, Japan and Germany are
not restricted, we cannot assure you that such regulations will not be made applicable to us, or that such regulations
will not evolve into more stringent regulations, which would place onerous requirements on us and consequently
restrict our ability to import our consumables. While we have not in the recent past experienced any challenges in
importing such materials, we cannot assure you that we will not experience any such challenges in the future. In
the event we are unable to import these consumables, there can be no assurance that we will be successful in
identifying alternate suppliers for consumables or we will be able to source the consumables at favourable terms
in a timely manner or at all.
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39. Technological or pharmaceutical advancement may lead to more cost-effective technologies or non-
invasive procedures that can be performed without the use of specialized dialysis service clinics or
laboratories, which could adversely affect our business, financial condition, results of operations and
cash flows.

Advances in technology or pharmaceutical products may lead to the development of more cost-effective
technologies and medicines which may be more convenient and/or less expensive than our current solutions, such
as implantable artificial kidneys, portable hemodialysis machines, shift to cost-efficient peritoneal dialysis,
wearable artificial kidneys and the up-and-coming 3D-printed biological tissue technologies, leading to increased
availability of organs for transplant and correspondingly a reduced requirement for dialysis. Further, the continued
advancement in medical science could also result in medicines/treatments to treat kidney issues which may be
more cost efficient than dialysis. Development of such technology and pharmaceutical products and its use by our
patients could reduce the demand for our dialysis services and negatively affect our income. Further,
manufacturers of dialysis equipment could seek to increase their sales by marketing dialysis equipment to
physicians and by selling dialysis kits approved for home use to both physicians and patients. Moreover,
advancements in the availability of dialysis equipment that can be operated locally and that do not require free-
standing clinics or advancements in dialysis kits that can be operated by patients themselves could also result in
a decrease in the volume of services from which we receive a substantial portion of our revenue. Any of these
scenarios may have a significant adverse effect on our business, financial condition and results of operations.

40. Our inability to protect or use our intellectual property rights or comply with intellectual property rights
of others may have a material adverse effect on our business and reputation.

We consider our brand and intellectual property to be a valuable asset. As on the date of this Prospectus, we have
20 trademarks, one patent and one copyright registered in India, and two trademark applications, which are
pending approval in India. We own RENASSURE: QUALITY DIALYSIS SOP, a copyrighted dialysis protocol
that is developed by the in-house clinical and research team to minimise / eliminate potential sources of infections
during dialysis through certain standard operating procedures. We have registered our trademarks under the

Trademarks Act under classes 41 and 44, including our logo

Further, our Subsidiary, Nephrocare Health Care Services Philippines, Inc. has one registered trademark in
Philippines. Our Subsidiary, Nephrocare Health Services Central Asia FE LLC has registered trademark in
Uzbekistan.

We cannot guarantee that we will be able to successfully obtain such registrations, which may adversely affect
our business, financial condition and results of operations. For more details, see “Government and Other
Approvals — Intellectual Property” on page 549. We cannot assure that any future trademark or patent
registrations will be issued for our pending or future applications or that any of our current or future trademarks
or patents (whether registered or unregistered) will be valid, enforceable, sufficiently broad in scope, provide
adequate protection of our intellectual property, or provide us with any competitive advantage. Moreover, even if
the applications are approved, third parties may seek to oppose or otherwise challenge these registrations and
assert intellectual property claims against us, particularly as we expand our business and the number of services
we offer.

Our failure to register or protect our intellectual property rights may also undermine our brand and result in harm
to the growth of our business. If any of our confidential or proprietary information, were to be disclosed or
misappropriated, or if a competitor independently developed any such information, our competitive position could
be harmed. If any of our unregistered intellectual property are registered in favour of a third-party, we may not be
able to claim registered ownership of such intellectual property, and consequently, we may be unable to seek
remedies for infringement of those intellectual properties by third parties other than relief against passing off by
other entities. Our inability to obtain or maintain these registrations may adversely affect our competitive position.
The measures we take to protect our intellectual property include relying on Indian laws and initiating legal
proceedings, which may not be adequate to prevent unauthorized use of our intellectual property by third parties.
Notwithstanding the precautions we take to protect our intellectual property rights, it is possible that third parties
may copy or otherwise infringe on our rights.
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Furthermore, our tests and business processes may infringe on the intellectual property rights of others. While we
take care to ensure that we comply with the intellectual property rights of third parties, we cannot determine with
certainty whether we are infringing upon any existing third-party intellectual property rights. For example, our
trademark “Nephroplus — dialysis made easy” is appearing as registered in the name of another party on the
website of the World Intellectual Property Organization, and is also the subject of pending application by another
third party. There may be third-party intellectual property rights, that cover or claim to cover significant aspects
of our technologies or business methods. We may be exposed to increased risk of being the subject of intellectual
property infringement claims as a result of acquisitions, as, among other things, we have a lower level of visibility
into the development process with respect to such technology or the care taken to safeguard against infringement
risks. Any intellectual property claims, with or without merit, could be very time-consuming, could be expensive
to settle or litigate and could divert our management’s attention and other resources. These claims could also
subject us to significant liability for damages, potentially including enhanced statutory damages if we are found
to have wilfully infringed patents or other intellectual property rights. These claims could also result in our having
to stop using technology found to be in violation of a third-party’s rights. While such claims by third parties have
not been made to us historically, the occurrence of any of the foregoing would adversely affect our business
operations and financial results.

41. We are required to comply with certain restrictive covenants under our financing agreements. Any non-
compliance may lead to, amongst others, accelerated repayment schedule, enforcement of security and
suspension of further drawdowns, which may adversely affect our business, results of operations,
financial condition and cash flows.

Some of the financing arrangements entered into by us include conditions that require our Company to obtain
respective lenders’ consent or provide intimation prior to carrying out certain activities and entering into certain
transactions. Failure to meet these conditions or obtain these consents or provide intimation could have significant
consequences on our business and operations. These covenants vary depending on the requirements of the
financial institution extending such loan and the conditions negotiated under each financing agreement. Some of
the corporate actions that require prior consents from certain lenders include, amongst others, changes to the (a)
capital structure/shareholding structure of our Company, (b) constitutional documents of our Company, (c)
changes in management and shareholding pattern, (d) changes in promoter shareholding, (e) undertaking any fresh
acquisition, (f) capital expenditure (to the extent not included in the projections submitted by the Company), and
(g) change in the operating structure of the Company While we have obtained the necessary consents required
under the relevant loan documentation for undertaking activities in relation to this Offer from our lenders and
have complied with these covenants, a failure to comply with such covenants in the future may restrict or delay
certain actions or initiatives that we may propose to take from time to time. We do not anticipate that the Offer
will result in a breach of the above or other material covenants under our financing agreements and have obtained
the necessary consents required under the relevant loan documentation for undertaking activities in relation to the
Offer and such consents have not been withdrawn as on date. In Fiscal 2024, our Company did not comply with
one financial covenant prescribed in its sanction letter dated February 28, 2024. However, this breach was
subsequently waived off by the lender pursuant to a letter dated August 23, 2024. While such instance did not
have any material adverse impact us and there have been no other instances of breach of covenants in the six
months period ended September 30, 2025 and the last three Fiscals, we cannot assure you that such instances will
not occur in the future.

A failure to observe the covenants under our financing arrangements or to obtain necessary consents/ waivers may
lead to acceleration of amounts due under such facilities and triggering of cross default provisions. If the
obligations under any of our financing documents are accelerated, we may have to dedicate a portion of our cash
flow from operations to make payments under such financing documents, thereby reducing the availability of cash
for our working capital requirements and other general corporate purposes. In addition, during any period in which
we are in default, we may be unable to raise, or face difficulties raising, further financing.

42. If we fail to manage our growth or implement our growth strategies (which include expansion into new
geographies), our business, financial condition and results of operations may suffer.

Our growth depends on our ability to build, develop and manage additional clinics and to expand into new
geographies. As part of our growth strategies, we plan to (i) continue to consolidate our leadership position in
India, (ii) scale operations in existing international markets including through inorganic growth opportunities, (iii)
Expand further in South East Asia, Commonwealth of Independent States and Middle East markets, (iv) continue
to focus on operating efficiency and leveraging our network scale to drive supply chain benefits and profitability
and (v) continue to focus on innovation-led digital healthcare to enhance convenience, efficiency and reach. For
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further information, see “Qur Business — Strategies” on page 313. There is no assurance that our growth strategies
will be successful. To manage and support our growth, we must enhance our existing operational and
administrative systems, as well as our financial and management controls. All these endeavours will require
substantial management attention and efforts, and significant additional expenditures. If we fail to expand at a
pace as we plan, we may face operational and financial constraint in the future which may adversely affect our
business and financial condition. The success of our growth strategies depends on various factors including our
ability to:

. recruit, train and retain the required number of personnel and dialysis technicians, as well as maintain a
reliable pipeline of future recruits, to meet our growth demands;

tie up with reputed partner hospitals and nephrologists;

grow our patient visits and patient retention;

optimize our employee costs and professional fees;

hire and retain competent managerial and technical personnel, and technology and support staff;

provide consistent, high-quality dialysis services;

negotiate lease agreements and renew them on commercially prudent terms;

maintain mutually beneficial relationships with our suppliers;

identify appropriate geographic markets for expansion;

identify suitable targets for acquisition;

secure financing on good commercial terms to invest in clinics;

successfully integrate new acquisitions into our existing operational and management structure to provide
consistent and reliable services throughout our network; and

. invest in new technology or develop our current technology stack for our patients.

As we operate in a highly competitive industry, we may have to revise our management estimates and even our
expansion strategies, from time to time, which may result in significant changes in our funding requirements and
may put significant strain on our resources.

In addition, there is no assurance that we will be able to successfully integrate our acquisitions in the event that
we undertake acquisitions in the future, or overcome the challenges arising from our acquisitions and investments.
Further, any business that we acquire may have unknown or contingent liabilities, and we may become liable for
the past activities of such businesses. We may be subject to undisclosed risks and liabilities from any historic non-
compliances which may exist in relation to such businesses. If we are unable to successfully execute our growth
strategies, our business, financial condition, results of operations and prospects could be materially and adversely
affected.

43. Our ability to generate revenue from our off-clinic services and premium value-added on-clinic service is
subject to certain risks and uncertainties.

We believe a significant growth opportunity exists within the home hemodialysis and other off-clinic dialysis
markets. However, adoption of home hemodialysis therapies in India remains limited, and our ability to capture
market share is uncertain. While we expect that expansion into this segment could contribute meaningfully to our
growth, there can be no assurance that we will be able to scale these services or achieve widespread patient or
physician adoption. Our long term growth will require shifts in both patients’ and the medical community’s
perception regarding the efficacy and convenience of off-clinic dialysis. This includes more patients opting for
home hemodialysis / off-clinic dialysis from current levels, number of physicians who are willing to prescribe
home hemodialysis, and dialysis service providers like us are willing to support home hemodialysis growth. We
will need to continue to devote significant resources to expanding the off-clinic dialysis market, but these efforts
ultimately may not be successful.

The implementation of our off-clinic services is also subject to certain risks, including our ability to attract, retain
and manage patients. Our business strategy, including our pricing of our various services, is based on certain
assumptions about the adoption of our service offerings like home hemodialysis, dialysis-on-call and dialysis-on-
wheels by dialysis patients, as well as patient retention.

If these assumptions about the off-clinic dialysis market are inaccurate and we are unable to increase our share of
the off-clinic dialysis market by attracting new patients, or retain such market share once achieved, we would
need to significantly change certain aspects of our business strategy, including the pricing of our off-clinic service
offerings, associated consumables and support and maintenance, which could adversely affect our business,
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financial condition and results of operations. Any disruption in the distribution, logistics and service support that
relates to the use of medical equipment like dialysis machines, reverse osmosis-based water treatment plants
outside of traditional dialysis clinics may also negatively impact our ability to generate revenue from consistent
utilization of our off-clinic services. For example, in home hemodialysis, clinician/dialysis technician generally
visits customer’s home to support with the dialysis process including cannulation which cannot be performed by
the customer on their own. Since there is no full time monitoring of the clinical staff/dialysis technician at
customer’s home, it may result in medico-legal liability. While there have been no instances of medico-legal
liability in the six months period ended September 30, 2025 and the last three Fiscals, we cannot assure you that
we may not experience any medico-legal liability claims or losses in the future or that we may not incur significant
costs to defend any such claims. Moreover, we also face the risk that we may not be able to retain or attract patients
to using this service due to the costs and space required for the installation and maintenance of the required
machinery, as well as other risks whose precise nature and magnitude we cannot accurately predict at this time,
which may have a material adverse effect on our business, financial condition or results of operations.

We also provide our services through holiday dialysis program, where patients can continue treatment while
traveling, with our Company managing travel, accommodation, and treatment logistics, wherever the patient is.
Since the holiday dialysis market is a novel one, we also face the risk that we may encounter difficulties whose
precise nature or magnitude we cannot accurately predict at this time, but which may have a material adverse
effect on our business, financial condition or results of operations.

44. Any disruption to the steady and regular supply of workforce for our operations, including due to strikes,
work stoppages or increased wage demands by our workforce or any other kind of disputes with our
workforce or our inability to control the composition and cost of our workforce could adversely affect our
business, cash flows and results of operations.

Healthcare is a manpower-intensive sector and we employ a large number of attendants, aides, caregivers, dialysis
technicians, nurses, and other medical staff for providing care to our patients. As on September 30, 2025, we had
3,448 employees and 2,402 contract labourers. Work stoppages due to strikes or other events could result in
slowdowns or closures of our operations which could have an adverse effect on our business, financial condition,
results of operations and cash flows. We are also subject to laws and regulations governing various aspects of our
relationship with our employees, encompassing minimum wages, working hours, working conditions, hiring and
termination practices, and work permit authorization. For further details, see “Key Regulations and Policies in
India” on page 340. Our employees are not unionised into any labour or workers’ unions. We cannot assure you
that our employees will not unionize in the future. Furthermore, in the event that all or part of our employees are
represented by one or more labour union, we may face higher employee costs and increased risks of work
stoppages, slowdowns and/or strikes, which could have an adverse effect on our business, financial condition,
results of operations, cash flows and prospects. While there has been no instance in the six months period ended
September 30, 2025 and the last three Fiscals where we experienced work stoppages due to strikes or labour unrest
that resulted in closure of our operations, we cannot assure you that such instances will not arise in the future.

In the event our employee relationships deteriorate there could be an adverse impact on our operations. We are
also subject to, and may continue to contest, regulatory claims alleging defaults in relation to employee wage
payments and contributions. Any such actions could adversely affect our business, results of operations and
financial condition.

We are also subject to a number of stringent labour laws that protect the interests of workers, including legislation
that sets forth detailed procedures for dispute resolution and employee removal and legislation that imposes
financial obligations on employers upon retrenchment. If labour laws become more stringent, it may become more
difficult for us to maintain flexible human resource policies, discharge employees or downsize, any of which
could have an adverse effect on our business, financial condition, results of operations, cash flows and prospects.

45. Disruption to or failure of transportation services for medical consumables and other materials could
materially and adversely affect our business and financial results.

The transportation of medical consumables is handled internally by us either directly by the vendor or through a

third party provider. The following table sets forth the transportation charges expenses incurred as a percentage
of our revenue from operations in the period/years indicated:
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For the six months period  For the year ended March For the year For the year

Particulars ended September 30, 2025 31,2025 ended March ended March
31,2024 31,2023
(X million, except percentages)

Transportation 48.46 77.57 64.92 68.76
charges (% million)

Revenue from 4,735.01 7,558.12 5,661.55 4,372.95
operations

Transportation 1.02% 1.03% 1.15% 1.57%

charges as a
percentage of
revenue from
operations

The proper and efficient handling of medical consumables during transportation by our couriers is essential for
maintaining our integrity and ensuring safety from accidental exposure to and contamination due to breakage or
accidental opening of certain vacuum-packed or sterilised material. The vehicles used to transport consumables
must satisfy relevant legal, practical and technical requirements, which vary depending on the type of consumable
transported. These requirements include, for example, the use of appropriate transport containers and packaging,
the temperature at which consumables must be transported and the duration of the journey. Mishandling
consumables in the transportation process can increase the likelihood of infection / adverse effects in our patients.
There is also a risk that poor infrastructure, heavy traffic and remote supplier locations could result in
transportation delays, which could result in late deliveries both of which could cause actual or reputational damage
to our business and adversely affect our financial condition and results of operation. While we have not
experienced any such disruptions that affected our delivery scheduled in the six months period ended September
30, 2025 and the last three Fiscals, we cannot assure you that such instance will not arise in the future.

46. Our offices, including our Registered and Corporate office, and our clinics are located on leased premises.
Any termination, inability to renew or inability to terminate our lease agreements, or breach of our lease
agreements by the counterparty, for our offices or clinics may lead to disruptions in our operations and
affect our business operations.

Most of our clinics are either captive (inside partner hospital premises) and are operating on a rent free model
because of our revenue sharing arrangement, or it’s on a PPP based model inside governmental hospitals or
medical colleges on a rent free model. Certain of our offices and approximately 12% of our clinics are located in
premises that are either under leave and license agreements or leased from third parties and lease or license terms
that typically range between 11 months and 12 years. Such lease agreements can be renewed at the end of their
respective periods depending on whether the terms of the renewal have been agreed between us and our lessors.
In Philippines, 41 of our clinics are standalone and on lease basis, whereas in Uzbekistan we operate our clinics
on PPP model. For further information, see “Qur Business — Our Clinics” on page 320.

Our use of the licensed or leased premises under such lease or leave and license agreements is required to comply
with the terms and conditions of such lease agreement. Some of our lease agreements may include onerous
conditions, such as non-entitlement to terminate the agreement for a fixed period unless there was a breach or
force majeure circumstances or payment of penal interest in case of default of payment of rent. Further, the lessors
or licensors may terminate such lease or leave and license agreements in the event of a breach of the terms of such
agreements, including any delay in payment or non-payment of rent. There can be no assurance that we will be
able to renew such lease or leave and license agreements on commercially acceptable terms, or at all, that our
lessors or licensors may not breach the terms of our lease agreements or that we may be able to terminate such
agreements in the event of breach of the terms of lease agreements by our lessors or licensors. In the past, while
we have not experienced instances of lessors breaching the agreements or initiating early termination of such
agreements, we have terminated certain lease agreements pre-maturely.

Further, we may encounter unforeseen problems with the premises and its condition or enter into disputes with
our lessors regarding the maintenance of the premises and other related issues. Further, in case of our premise-
specific licenses, we will have to apply for new licences and /or intimate the respective authorities regarding the
change of address and there can be no assurance that we will get the new licences and approvals in a timely
manner.
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In case of any deficiency in the title of the owners from whose premises we operate, breach of the contractual
terms of any lease, leave and license agreements, it may not be practicable to effectively relocate our clinics in a
timely manner or at acceptable terms, if at all, and, even if we are able to relocate our clinics to another premises
in a new location, there can be no assurance that we will be able to retain all our customers at such clinics or
otherwise sustain the same level of operations or revenue contribution from such clinics subsequent to their
relocation. Our inability to renew lease agreements of the renewal of such agreements on commercially favourable
terms may lead to disruptions to our business and have a material adverse impact on our financial condition and
results of operations.

47. Certain of our Directors have interests in our Company other than their normal remuneration or benefits
and reimbursement of expenses.

Certain of our Directors are interested in our Company, in addition to regular remuneration or benefits and
reimbursement of expenses. Vikram Vuppala, our Chairman and Managing Director, is also one of the Promoters
of our Company. Pursuant to the Promote Agreement, certain investors have agreed to pay Vikram Vuppala an
incentive payment in cash upon the occurrence of certain events, including, among others, the achievement of a
specified return on residual invested capital as certified by an independent and reputed valuer. The determination
of the amount of incentive payment is based on achieving certain shareholder return thresholds, leading to
identified multiples on invested capital. For details, see “History and Certain Corporate Matters - Details of
shareholders’ agreements and other material agreements” and “History and Certain Corporate Matters -
Agreements with Key Managerial Personnel, Directors or any other employee” on page 355 and 358,
respectively. Certain of our Directors holding Equity Shares may take or block actions with respect to our business
which may conflict with the best interests of our Company or that of minority shareholders. Furthermore, our
Directors may also be deemed to be interested in transactions in the ordinary course of business entered into by
our Company with entities in which they or their relatives hold partnership interests. For further information on
the interest of our Directors, other than reimbursement of expenses incurred or normal remuneration or benefits,
see “Our Management - Interests of Directors” on page 386. Further, please see “Capital Structure -
Shareholding of our Directors, Key Managerial Personnel and Senior Management in our Company”, and
“Our Promoters and Promoter Group” on pages 179 and 401.

48. Conflicts of interest may arise out of business ventures in which one of our Directors is interested.

As at the date of this Prospectus, one of our Directors, namely Vikram Vuppala, has interest in entities that are
engaged in businesses similar to ours. For instance, Vikram Vuppala is a director on the board of certain of our
Subsidiaries which are in the same line of business as that of our Company. See “History and Certain Corporate
Matters — Other Confirmations — Common Pursuits” on page 379. We cannot assure you that our Director will
not provide competitive services or otherwise compete in business lines in which we are already present or will
enter into in future. In the event that any conflicts of interest arise, our Directors may make decisions regarding
our operations, financial structure or commercial transactions that may not be in our shareholders’ best interest. It
may also enable a competitor to take advantage of a corporate opportunity at our expense. Such decisions could
have a material adverse effect on our business, financial condition, results of operations and prospects. Should we
face any such conflicts in the future, there is no guarantee that they will get resolved in our favour.

49. Our Promoters and members of our Promoter Group will continue to hold a significant equity stake in
our Company after the Offer and their interests may differ from those of the other shareholders.

As on the date of this Prospectus, our Promoters and members of the Promoter Group collectively held 77.30%
of the paid-up equity share capital of our Company on a fully diluted basis. For further information on their
shareholding pre and post-Offer, see “Capital Structure” on page 134. After the completion of the Offer, our
Promoters along with the members of Promoter Group will continue to collectively hold significant shareholding
in our Company and will continue to exercise significant influence over our business policies and affairs and all
matters requiring Shareholders’ approval, including the composition of our Board, the adoption of amendments
to our certificate of incorporation, the approval of mergers, strategic acquisitions or joint ventures or the sales of
substantially all of our assets, and the policies for dividends, lending, investments and capital expenditure or any
other matter requiring special resolution. This concentration of ownership also may delay, defer or even prevent
a change in control of our Company and may make some transactions more difficult or impossible without the
support of these stockholders. The interests of the Promoters as our controlling shareholders could conflict with
our interests or the interests of our other shareholders. We cannot assure you that the Promoters will act to resolve
any conflicts of interest in our favour and any such conflict may adversely affect our ability to execute our business
strategy or to operate our business. For further information in relation to the interests of our Promoters in the
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Company, see “Our Promoters and Promoter Group” and “Our Management’ on pages 401 and 380,
respectively.

50. Grants of stock options under our employee stock option plans may result in a charge to our profit and
loss account and, to that extent, reduce our profitability and financial condition.

Our Company approved the Nephroplus Employee Stock Option Scheme 2011 (“ESOP Scheme”) for issue of
employee stock options to eligible employees. As of the date of this Prospectus, our Company has granted
15,390,405 employee stock options under the ESOP Scheme. Our Company may grant options under the ESOP
Scheme in the future. Grants of stock options result in a charge to our statement of profit and loss and reduce, to
that extent, our reported profits in future periods. For further details in relation to the ESOP Scheme, see “Capital
Structure - Notes to Capital Structure - Employee stock option schemes” on page 180.

51. Our Corporate Promoters do not have adequate experience in our line of business and have not actively
participated in the business activities we undertake.

Our Corporate Promoters, BVP Trust, Edoras, HPL, IPEF II and IGOF do not possess adequate experience, and
are not involved in the day-to-day management of the Company and do not actively participate in the business
activities of our Company. Additionally, one of our Promoters, Edoras Investment Holdings Pte. Ltd., acquired
591,688 equity shares of face value 210 each and 1,679,106 CCPS of face value 210 each in May 2024 and was
not a sharecholder of the Company prior to this period. As on the date of this Prospectus, Edoras Investment
Holdings Pte. Ltd. holds an aggregate of 31,285,180 Equity Shares of face value of 32 each comprising 33.08%
of the pre-Offer issued, subscribed and paid-up Equity Share capital of our Company on a fully diluted basis. For
further details, see “Capital Structure” and “Our Promoter and Promoter Group — Details regarding change in
control of our Company” on pages 134 and 409, respectively. Due to the nature of their respective business
activities, BVP Trust, Edoras, HPL, IPEF II and IGOF, may not have adequate experience in the business activities
undertaken by our Company. We cannot assure you that this lack of adequate experience will not have any adverse
impact on the management and operations of our Company.

52. We are dependent on a number of key personnel, including our senior management, and the loss of or
our inability to attract or retain such persons could adversely affect our business, financial condition,
results of operations and cash flows.

Our performance is dependent on our Individual Promoter, senior management and other key personnel to
maintain our strategic direction, manage our operations and meet future business challenges that may also arise
in relation to our business. The loss of, or inability to attract or retain, such persons could materially and adversely
affect our business and financial results. In particular, the active involvement of our senior members in our
operations and the services of our Key Managerial Personnel have been integral to our development and business.

Our future performance would depend on the continued service of our Individual Promoter, Senior Management,
Key Managerial Personnel and qualified clinical staff and other research and development personnel, and the loss
of any senior employee and the inability to find an adequate replacement may impair our relationship with key
customers and our level of technical expertise, which may adversely affect our business, cash flows, financial
condition, results of operations and prospects. For changes in our Senior Management or Key Managerial
Personnel in the last three years, see “Our Management - Changes in the Key Managerial Personnel and Senior
Management during the last three years” on page 399. While there has been no instance in the six months period
ended September 30, 2025 and the last three Fiscals where the resignation of any Senior Management or Key
Managerial Personnel had an adverse impact on our business, results of operations, cash flows or financial
conditions, we cannot assure you that such instances will not arise in the future. As on date, our Company has a
business succession policy in place. Any loss of members of our senior management team or key personnel could
significantly delay or prevent the achievement of our business objectives, affect our succession planning and could
harm our business and customer relationships.

Our future success, amongst other factors, will depend upon our ability to continue to attract, train and retain
employees and experienced experts, and there are a limited number of persons with the requisite knowledge of
the dialysis industry and relevant experience. The market for qualified professionals is competitive and we may
not continue to be successful in our efforts to attract and retain qualified people. The specialised skills we require
in our industry are difficult and time-consuming to acquire and, as a result, are in short supply. We may need to
increase compensation and other benefits in order to attract and retain personnel in the future, which may adversely
affect our business, financial conditions, cash flows and results of operations.
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The table below sets forth the attrition rate in the period/years indicated:

Six months period

Particulars ended September Fiscal 2025
30,2025
Number of Employees") 572 920
exited
Attrition Rate” 17.08% 31.78%

Fiscal 2024

35.75%

Fiscal 2023

872

833

39.38%

*Attrition rate is calculated as (number of employees left)/(number of employees at the start and end of the Fiscal divided by two.
(1) Employees include clinical staffs, non- clinical staffs such as clinic managers, housekeeping and operation managers, corporate employees

and senior leadership.

The table below sets forth the attrition rate four our KMPs and SMPs in the period/years indicated:

Six months period

Particulars ended September Fiscal 2025
30, 2025
Number of KMP and Nil
SMP exited
Attrition Rate” - 44.44%

Fiscal 2024

Fiscal 2023

Nil

Nil

*Attrition rate is calculated as number of KMP and SMP exited divided by average of total of number of KMP and SMP in the last and current

Fiscal divided by two.

53. Delay/ default in payment of statutory dues may attract penalties and in turn have an adverse impact on

our financial condition.

We are required to make certain payments to various statutory authorities from time to time, including but not
limited to payments pertaining to employee provident fund, employee state insurance, professional taxes and tax
deducted at source. The table below sets forth the details of payment of statutory dues by our Company and

Subsidiaries in relation to our employees for the period/ year indicated below:

Six months period ended September 30, 2025

Particulars (X million)
Total Payable Paid Unpaid
Employees’ State Insurance (ESI) 4.29 4.29 -
Provident Fund (PF) — Employer and 49.47 48.78 0.68
Employee Contribution
Company Professional Tax 1.08 1.08 -
Tax Deducted at Source (TDS) 122.90 122.90 -
Goods and Services Tax (GST) 72.84 72.84 -
SSS Contributions 12.92 12.92 -
PHIC Contributions 4.49 4.49 -
HDMF Contributions 1.96 1.96 -
Withholding Tax Compensation 1.63 1.63 -
Withholding Tax Expanded 21.31 21.31 -
VAT 0.99 - 0.99
Income Tax 7.08 5.06 2.02
SSS Loan 0.01 0.01 -
General Organisation for Social 0.10 - 0.10
Insurance Expenses
INPS Fund - - -
Social Tax - - -
Withholding Tax - - -
Number of Employees 6,176
*As certified by Agarwal and Ladda, Chartered Accountants, by way of their certificate dated December 2, 2025.
2025 2024 2023
Particulars PTa ‘;ft:ll)le Paid Unpaid PaT;atlz:ie Paid Unpaid P:;;;:e Paid Unpaid
(X million)

Employees’ State 7.18 7.15 0.02 5.96 5.89 0.08 8.03 7.90 0.13
Insurance (ESI)
Provident Fund 76.61 76.61 - 69.24 69.24 - 73.10 7285 0.25

(PF) — Employer
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2025 2024 2023

Particulars l;l; ‘;t:ll)le Paid Unpaid P:;?;ﬁ}e Paid Unpaid P:;;;:e Paid Unpaid
(X million)

and Employee
Contribution
Company 1.97 1.96 0.01 1.93 1.93 - 2.14 2.14
Professional Tax
Tax Deducted at 149.69 149.90 - 86.47 86.47 - 85.30 85.68
Source (TDS)
Goods and 142.36 141.71 0.65 67.00 66.04 0.96 19.93 21.32
Services Tax
(GST)
SSS 14.06 14.06 - 7.45 7.45 - 1.22 1.22
Contributions
PHIC 5.74 5.74 - 2.82 2.82 - 0.54 0.54
Contributions
HDMF 2.16 2.16 - 1.03 1.03 - 0.12 0.12
Contributions
Withholding Tax 2.34 2.34 - 1.28 1.28 - 0.61 0.61
Compensation
Withholding Tax 23.62 23.62 - 5.88 5.88 - 2.86 2.86
Expanded
VAT 97.31 97.31 - 7.11 7.11 - 3.24 3.24
Income Tax 62.70 62.70 - 22.03 22.03 - 8.03 8.03
INPS Fund 0.07 0.07 - 0.07 0.07 - 0.02 0.02
Social Tax 8.77 8.77 - 7.36 7.36 - 3.02 3.02
Withholding Tax 12.82 10.14 2.68 1.10 1.10 - - -
Number of 5,825 4,537
Employees

*A4s certified by Agarwal and Ladda, Chartered Accountants, by way of their certificate dated December 2, 2025.

There have been no instances of default or non-payment of undisputed amounts in payment of statutory
dues/liabilities by the Company in the six months period ended September 30, 2025 and the last three Fiscals.
However, certain returns were filed with delays during the reporting period, with applicable interest and late fees
duly paid. There are no outstanding tax dues or ongoing disputes in this regard. We cannot assure you to that we
will be able to pay our statutory dues timely, or at all, in the future. Any failure or delay in payment of such
statutory dues may expose us to statutory and regulatory action, as well as significant penalties, and may adversely
impact our business, results of operations and financial condition.

54. Owur goals and disclosures related to ESG matters expose us to numerous risks, including without
limitation risks to our reputation and stock price.

There has been increased focus from our stakeholders, including patients, employees, and investors, on our ESG
practices. We have established goals and strategies related to ESG matters, for further information see “Business
— Qur Strengths — Driving sustainable dialysis leadership with environmental, social and governance
measures” on page 312.We have set and disclosed these focus areas, goals and related objectives as part of our
continued commitment to ESG matters, but our goals and objectives reflect our current plans and are not
guarantees that we will be able to achieve them. Our efforts to accomplish and accurately report on these goals
and objectives present numerous operational, reputational, financial, legal and other risks, certain of which are
outside of our control, and could have, under certain circumstances, a material adverse impact on us, including on
our reputation and stock price. Examples of such risks include, among others: the availability and cost of low- or
non-carbon-based energy sources and technologies for us and our vendors, evolving regulatory requirements
affecting ESG standards, frameworks and disclosures, including evolving standards for measuring and reporting
on related metrics, the availability of suppliers that can meet our standards, our ability to recruit, develop and
retain strong talent in our labor markets, and our ability to grow our home based dialysis business.

If our ESG practices do not meet investor or other stakeholder expectations and standards, then our reputation,
our ability to attract or retain employees and our attractiveness as an investment, business partner or acquirer could
be negatively impacted. In addition, if there are new regulations or orders that proscribe the ability to focus on
ESG programs, then there would be a risk if we continued to pursue these goals. In addition, our failure or
perceived failure to adequately pursue or fulfill our goals and objectives or to satisfy various reporting standards
within the timelines we announce, or at all, could also have similar negative impacts and expose us to other risks,
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which under certain circumstances could be material. If we are not able to adequately recognize and respond to
the rapid and ongoing developments and governmental and social expectations relating to ESG matters, this failure
could result in missed corporate opportunities, additional regulatory, social or other scrutiny of us, the imposition
of unexpected costs, or damage to our reputation with governments, patients, teammates, third parties and the
communities in which we operate, which in turn could have a material adverse effect on our business, financial
condition, cash flows and results of operations and could cause the market value of our common stock to decline.

55. We may be required in future, to provide free or subsidised dialysis services to patients belonging to
economically disadvantaged sections of the society and certain other patients.

We may be required to provide free or subsidised dialysis services for certain specific sections or classes of
patients (for example, patients belonging to economically weaker section of society) with respect to private
hospitals. We may also be required to provide free or subsidised dialysis services at the existing dialysis clinics
pursuant to any social welfare legislation enacted in this regard. The provision of free or subsidised dialysis
services may adversely affect our revenues and our business, financial condition and results of operations.

56. We have not entered into any definitive arrangements to utilize certain portions of the Net Proceeds of the
Offer. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised
by any bank or financial institution or any other independent agency, and are based on management
estimates and may be subject to change based on various factors, some of which are beyond our control.

We intend to use the Net Proceeds for (i) funding capital expenditure by our Company for opening new dialysis
clinics in India; (ii) prepayment/repayment, in full or part, of certain outstanding borrowings availed by our
Company; (iii) general corporate purposes in the manner specified in “Objects of the Offer” beginning on page
186. The amount of Net Proceeds to be actually used and the deployment of Net Proceeds will be based on our
management’s discretion. The funding requirements mentioned as a part of the objects of the Offer are based on
internal management estimates in view of past expenditures, and have not been appraised by any bank or financial
institution. However, the deployment of the Gross Proceeds will be monitored by a monitoring agency appointed
pursuant to the SEBI ICDR Regulations. Our internal management estimates may exceed fair market value or the
value that would have been determined by third-party appraisals, which may require us to reschedule or reallocate
our capital expenditure and may have an adverse impact on our business, financial condition, results of operations
and cash flows.

Further, we are yet to place orders for the total capital expenditure which we propose to fund from the Net
Proceeds. We have not entered into any definitive agreements for lease arrangements for our dialysis clinics
proposed to be set up from the Net Proceeds and we have relied on the quotations received from third parties and
on our historical expenditure for estimation of the cost for setting up such clinics. While we have obtained the
quotations from various vendors in relation to such capital expenditure, most of these quotations are valid for a
certain period of time and may be subject to revisions, and other commercial and technical factors. We may have
to reconsider our estimates or business plans due to changes in underlying factors, some of which are beyond our
control, such as interest rate fluctuations, changes in input cost, and other financial and operational factors. In the
event that the estimated utilisation of the Net Proceeds in a scheduled Fiscal is not completely met, the same shall
be utilised in the next Fiscal, as may be determined by our Company, in accordance with applicable laws.
However, in any event, the Net Proceeds will be utilised towards the Objects, in accordance with the schedule of
deployment disclosed in “Objects of the Offer — Proposed schedule of implementation and deployment of Net
Proceeds” on page 187. The Company shall not vary the Objects without being authorised to do so by our
Shareholders, in the event of a rescheduling of the deployment of the Net Proceeds, as specified in “Objects of
the Offer — Proposed schedule of implementation and deployment of Net Proceeds” on page 187. In case of
increase in actual expenses or shortfall in requisite funds, additional funds for a particular activity will be met by
any means available to us, including internal accruals and additional equity and/ or debt arrangements, and may
have an adverse impact on our business, results of operations, financial condition and cash flows.

Accordingly, prospective investors in the Offer will need to rely upon our management’s judgment with respect

to the use of Net Proceeds. If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may
affect our business and the results of operations.
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57. Our Company will not receive any proceeds from the Offer for Sale.

The Offer comprised a Fresh Issue and an Offer for Sale by the Selling Shareholders. Our Company will not
receive any proceeds from the Offer for Sale. The proceeds from the Offer for Sale (after applicable deductions)
will be transferred to each of the Selling Shareholders, in proportion to its respective portion of the Equity Shares
transferred by each of them in the Offer for Sale and will not result in any creation of value for us or in respect of
your investment in our Company.

58. Certain sections of this Prospectus disclose information from the F&S Report which is a paid report and
commissioned and paid for by us exclusively in connection with the Offer and any reliance on such
information for making an investment decision in the Offer is subject to inherent risks.

We have availed the services of an independent third-party research agency, Frost & Sullivan (India) Private
Limited, appointed by our Company pursuant to an engagement letter dated March 19, 2025, to prepare an industry
report titled “Independent Market Research (IMR) on Dialysis Services Market in Select Countries” dated
November 2025, for purposes of inclusion of such information in this Prospectus to understand the industry in
which we operate. Our Company, our Promoters, and our Directors are not related to Frost & Sullivan (India)
Private Limited. This F&S Report has been commissioned by our Company exclusively in connection with the
Offer for a fee. This F&S Report is subject to various limitations and based upon certain assumptions that are
subjective in nature. Further the commissioned report is not a recommendation to invest or divest in our Company.
Prospective investors are advised not to unduly rely on the commissioned report or extracts thereof as included in
this Prospectus, when making their investment decisions.

59. Certain non-GAAP financial measures and certain other statistical information relating to our operations
and financial performance like EBITDA (excluding other income), EBITDA (excluding other income)
Margin (%), PAT Margin (%), Net Debt, Net Debt / EBITDA (excluding other income), Net cash flow
generated from operating activities / EBITDA (excluding other income), Return on Adjusted Capital
Employed (%), Return on Equity (%), Net Worth, Return on Net Worth (%) and Net Asset Value per Equity
Share have been included in this Prospectus. These non-GAAP financial measures are not measures of
operating performance or liquidity defined by Ind AS and may not be comparable.

Certain non-GAAP financial measures and certain other statistical information relating to our operations and
financial performance like EBITDA (excluding other income), EBITDA (excluding other income) Margin (%),
PAT Margin (%), Net Debt, Net Debt / EBITDA (excluding other income), Net cash flow generated from
operating activities / EBITDA (excluding other income), Return on Adjusted Capital Employed (%), Return on
Equity (%), Net Worth, Return on Net Worth (%) and Net Asset Value per Equity Share have been included in
this Prospectus. We compute and disclose such non-GAAP financial measures and such other statistical
information relating to our operations and financial performance as we consider such information to be useful
measures of our business and financial performance.

These Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and
should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the period/years
or any other measure of financial performance or as an indicator of our operating performance, liquidity,
profitability or cash flows generated by operating, investing or financing activities derived in accordance with Ind
AS. In addition, these are not standardised terms, hence a direct comparison of these Non-GAAP Measures
between companies may not be possible. Other companies may calculate these Non-GAAP Measures differently
from us, limiting its usefulness as a comparative measure. These non-GAAP financial measures and other
statistical and other information relating to our operations and financial performance may not be computed on the
basis of any standard methodology that is applicable across the industry and therefore may not be comparable to
financial measures and statistical information of similar nomenclature that may be computed and presented by
other companies and are not measures of operating performance or liquidity defined by Ind AS and may not be
comparable to similarly titled measures presented by other companies. For further information, see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP
Measures” on page 507.
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60. The average cost of acquisition of Equity Shares for our Selling Shareholders may be lower than the
Offer Price.

The average cost of acquisition of Equity Shares for our Selling Shareholders may be lower than the Offer Price.
The details of the average cost of acquisition of Equity Shares held by our Selling Shareholders as at the date of
the Prospectus is set out below.

Average cost of

Number of Equity o [ ity % of the pre-Offer
S. Name of Promoter/ Shares of face value of Share on a fully diluted paid-up Equity Share
No. Selling Shareholder %2 each held as on the basis® capital, on a fully
date of this Prospectus (in 3) diluted basis (%)®
Promoters
1. Vikram Vuppala 9,824,227 57.63 10.39
2. BVP Trust 8,685,150 46.75 9.18
3. Edoras Investment
Holdings Pte. Ltd.® 31,285,180 246.60 33.08
4. HPL® 7,429,167 95.19 7.86
5 IPEF 11® 6,855,238 91.40 7.25
6. IGOF® 622,395 241.00 0.66
Other Selling Shareholders
7. IIPEOL 513,810 220.03 0.54
8. IFC 6,179,325 54.67 6.53
9. 360 One Series 9 2,866,935 220.03 3.03
10. 360 One Series 10 889,350 220.03 0.94

As certified by Agarwal and Ladda, Chartered Accountants, by way of their certificate dated December 12, 2025.
@ Includes Equity Shares to be allotted pursuant to exercise of all outstanding options vested under the NephroPlus Employee Stock Option Scheme.
@ Also a Promoter Selling Shareholder.

For more details regarding weighted average cost of acquisition of Equity Shares by our Selling Shareholders and
build-up of Equity Shares by our Selling Shareholder in our Company, see “Summary of the Offer Document —
Average cost of acquisition per Equity Share for our Promoters and each of Selling Shareholders” on page 42.

61. Our insurance coverage may not be adequate or we may incur uninsured losses or losses in excess of our
insurance coverage which may impact on our financial condition, cash flows and results in operations.

Our existing insurance may not be sufficient to cover all damages, whether foreseeable or not. Further, while we
maintain insurance policies including directors’ and officers’ management liability insurance, burglary,
housebreaking insurance, public liability insurance, group health insurance, vehicle insurance and insurance
against natural disasters and terrorism, there is no certainty that such insurance will be adequate to cover all claims
arising from medical negligence or malpractice. For further information on the insurance policies availed by us,
see “Our Business — Insurance” on page 336. Any successful claims against us in excess of the insurance
coverage may adversely affect our business, reputation, financial condition, results of operations, cash flows and
prospects.

Notwithstanding the insurance coverage that we carry, we may not be fully insured against certain types of risks.
We cannot assure you that any claim under the insurance policies maintained by us will be honoured fully, in part,
on time, or at all. In addition, our insurance coverage expires from time to time. We apply for the renewal of our
insurance coverage in the normal course of our business, but we cannot assure you that such renewals will be
granted in a timely manner at acceptable costs or at all. To the extent that we suffer any loss or damage that is not
covered by insurance or exceeds our insurance coverage, our business, cash flows, financial condition and results
of operations could be adversely affected.

Any damage suffered by us in excess of such limited coverage amounts, or in respect of uninsured events, not
covered by such insurance policies will have to be borne by us. While we have not experienced any instance where
we incurred losses exceeding our insurance coverage in the six months period ended September 30, 2025 and the
last three Fiscals, we cannot assure you that such instances will not arise in the future.
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The table below set forth details of coverage of our insurance policies against the total insurable assets in the
period/years indicated:

As of / For the six months

. As of / For the Year As of / For the Year As of / For the Year
period ended September

30,2025 Fiscal 2025 Fiscal 2024 Fiscal 2023
. Percentage Percentage Percentage
Rarieulags I i Amount of the Amount of the Amount of the
Amount of the Total
® million) Insurable R Total R Total (€3 Total
¥ million) Insurable million) Insurable million) Insurable
Assets . . B
Assets Assets Assets
Coverage 3,644.82 107.07%  3,130.39 104.49% 1,975.95 76.73%  2,875.06 132.58%
of
Insurance
Policies

*Insurable Assets include property, plant and equipment, capital-work-in-progress and inventories

62. Our Company may not be able to pay dividends in the future. Our ability to pay dividends in the future
will depend upon our future earnings, financial condition, profit after tax available for distribution, cash
flows, working capital requirements and capital expenditure and the terms of our financing
arrangements.

Any dividends to be declared and paid in the future are required to be recommended by our Company’s Board of
Directors and approved by its Sharecholders, at their discretion, subject to the provisions of the Articles of
Association and applicable law, including the Companies Act. Our Company’s ability to pay dividends in the
future will depend upon our future results of operations, financial condition, profit after tax available for
distribution, cash flows, sufficient profitability, working capital requirements and capital expenditure
requirements. We cannot assure you that we will generate sufficient revenues to cover our operating expenses
and, as such, pay dividends to our Company’s shareholders in future consistent with our past practices, or at all.
Additionally, in the future, we may be restricted by the terms of our financing agreements in making dividend
payments unless otherwise agreed with our lenders. We have not declared any dividends on the Equity Shares
during the six months period ended September 30, 2025 and the last three Fiscals and from October, 2025, until
the date of this Prospectus. For information pertaining to dividend policy, see “Dividend Policy” on page 413.

63. Employee theft, fraud, misconduct or failure of our internal processes or procedures could harm us by
impairing our ability to attract and retain patients and subject us to significant legal liability and
reputational harm.

Our business may expose us to the risk of fraud, misappropriation or misrepresentation or unauthorized
transactions by our representatives and employees which could result in binding us to transactions that exceed
authorised limits or present unacceptable risks. Further, we may be subject to regulatory or other proceedings in
connection with any unauthorized transaction, fraud or misappropriation or misrepresentation or mis-selling by
our representatives and employees, which could adversely affect our goodwill. Employee misconduct or mis-
selling or misrepresentation could also involve the improper use or disclosure of confidential information, breach
of any applicable confidentiality agreement, misappropriation or misuse of any third-party intellectual property
rights which could result in regulatory sanctions, penalties and serious reputational or financial harm. In addition,
employees may utilize our confidential information and technology to start their own businesses and become our
competitors. As on the date of this Prospectus, we have received 671 whistle blower complaints, out of which 664
are closed and seven are ongoing. As a consequence of these complaints, we have initiated actions including
warnings and also terminated employees in certain instance. We cannot assure you that we will not experience
such instances of fraud, misconduct, misrepresentation, mis-selling of current and ex-employees, which can
adversely impact us.

Further, although we have systems in place to prevent and deter fraudulent activities by our employees that include
detailed background verification, a whistle blower policy and vigil mechanism policy, employee awareness
sessions, and a separate committee that monitors such instances, there can be no assurance that such systems will
be effective in all cases. While we strive to monitor, detect and prevent fraud or misappropriation by our
employees, through various internal control measures and insurance coverage, we may be unable to adequately
prevent or deter such activities in all cases. While we have been able to identify such issues in the past, there could
be instances of fraud and misconduct by our employees, which may go unnoticed for certain periods of time before
corrective action is taken. In addition, we may be subject to regulatory or other proceedings in connection with
any such unauthorized transaction, fraud or misappropriation by our employees, which could adversely affect our
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goodwill, business prospects and future financial performance. Even when we identify instances of fraud and
other misconduct and pursue legal recourse or file claims with our insurance carriers, we cannot assure you that
we will recover any amounts lost through such fraud or other misconduct. Any instances of fraud or misconduct
or mis-selling could adversely affect our reputation, business, results of operations, cash flows and financial
condition.

64. If we are unable to establish and maintain effective internal controls measures and compliance system,
our business and reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal control measures commensurate with the
size and complexity of our operations. Our internal audit functions make an evaluation of the adequacy and
effectiveness of internal systems on an ongoing basis so that our operations adhere to our policies, compliance
requirements and internal guidelines. While there have been no instances of failure to maintain effective internal
controls and compliance system in the six months period ended September 30, 2025 and the last three Fiscals, we
cannot assure you that such instances will not arise in the future.

However, we are exposed to operational risks arising from the potential inadequacy or failure of internal processes
or systems, and our actions may not be sufficient to ensure effective internal checks and balances in all
circumstances. We take reasonable steps such as periodically testing and updating our internal processes and
systems to maintain appropriate procedures for compliance and disclosure and to maintain effective internal
controls over our financial reporting so that we produce reliable financial reports and prevent financial fraud. Our
efforts in improving our internal control systems may not result in eliminating all risks. If we are not successful
in discovering and eliminating weaknesses in our internal controls, our ability to manage our business effectively
may materially and adversely be affected. As risks evolve and develop, internal controls must be reviewed on an
ongoing basis. Maintaining such internal controls requires human diligence and compliance and is therefore
subject to lapses in judgment and failures that result from human error. Any lapses in judgment or failures that
result from human error can affect the accuracy of our financial reporting, resulting in a loss of investor confidence
and may impact the price of our Equity Shares in the future.

Further, our operations are subject to anti-corruption laws and regulations. These laws generally prohibit us and
our employees and intermediaries from bribing, being bribed or making other prohibited payments to government
officials or other persons to obtain or retain business or gain some other business advantage. We participate in
collaborations and relationships with third parties whose actions could potentially subject us to liability under
these laws or other local anti-corruption laws. If we are not in compliance with applicable anti-corruption laws,
we may be subject to criminal and civil penalties, disgorgement and other sanctions and remedial measures, and
legal expenses, which could have an adverse impact on our business, financial condition, results of operations and
liquidity. Likewise, any investigation of any potential violations of anti-corruption laws by the relevant authorities
could also have an adverse impact on our business and reputation.

While there have been no instances of non-compliance with statutory requirements in the six months period ended
September 30, 2025 and the last three Fiscals, as we continue to grow, there can be no assurance that there will
be no instances of non-compliances with statutory requirements, which may subject us to regulatory action,
including monetary penalties, which may adversely affect our business and reputation.

External Risks

65. Changing laws, rules and regulations in India could lead to new compliance requirements that are
uncertain.

The regulatory environment in which we operate is evolving and is subject to change. The Gol may implement
new laws or other regulations that could affect the dialysis services industry, which could lead to new compliance
requirements. New compliance requirements, including requiring us to obtain approvals and licenses from the
government and other regulatory bodies, or impose onerous requirements and could increase our costs or
otherwise adversely affect our business, financial condition and results of operations. Further, the manner in
which new requirements will be enforced or interpreted can lead to uncertainty in our operations and could
adversely affect our operations. Accordingly, any adverse regulatory change in this regard could lead to
fluctuation of prices of consumables / raw materials and thereby increase our operational cost. For details on the
laws applicable to us, please see “Key Regulations and Policies in India” on page 340.

Further, our business, financial performance, cash flow and results of operations could be adversely affected by
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unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
applicable to us and our business. Our business, cash flows, results of operations and prospects may be adversely
impacted, to the extent that we are unable to suitably respond to and comply with any such changes in applicable
law and policy. The regulatory and policy environment in which we operate are evolving and are subject to change.

We are subject to laws and government regulations, including in relation to safety, health, environmental
protection and labour. These laws and regulations impose controls on air and water discharge, employee exposure
to hazardous substances and other aspects of our operations. For instance, the Gol has recently introduced the
Code on Social Security, 2020 (“Social Security Code”); the Occupational Safety, Health and Working
Conditions Code, 2020; the Industrial Relations Code, 2020 and the Code on Wages, 2019, which consolidate,
subsume and replace numerous existing central labour legislations (collectively, the “Labour Codes”). Certain
portions of the Code on Wages, 2019, have come into force upon notification by the Ministry of Labour and
Employment. The remainder of these codes shall come into force on the day that the Government shall notify for
this purpose. Different dates may also be appointed for the coming into force of different provisions of the Labour
Codes. While the rules for implementation under these codes have not been notified, we are yet to determine the
impact of all or some such laws on our business and operations which may restrict our ability to grow our business
in the future and increase our expenses. For instance, the Social Security Code provides that where an employee
receives more than half (or such other percentage as may be notified by the Central Government) of their total
remuneration in the form of allowances and other amounts that are not included within the definition of wages
under the Social Security Code, the excess amount received shall be deemed as remuneration and accordingly be
added to wages for the purposes of the Social Security Code. Additionally, the Code on Wages, 2019, prescribes
that if payments made by an employer towards certain employment benefits (including gratuity and house rent
allowance) exceed half (or such other percentage as may be notified by the Central Government) of the total
remuneration, the excess amount shall be deemed remuneration and accordingly be added to wages. The
enforcement of these laws could lead to higher employee and labour costs, which in turn could have a detrimental
effect on our operational results, cash flow, business, and overall financial health.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing
law, regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited
body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may
impact the viability of our current business or restrict our ability to grow our business in the future. We may incur
increased costs and other burdens relating to compliance with such new requirements, which may also require
significant management time and other resources, and any failure to comply may adversely affect our business,
results of operations, cash flows, financial condition and prospects. Further, pursuant to the Finance (No.2) Act
of 2024, notified on August 16, 2024, the Government of India has introduced new income tax slabs, an increase
in standard deduction and an increase in the deduction available in respect of private sector employer’s
contribution to National Pension Scheme from 10% to 14% of the salary of the concerned employees. There is no
certainty on the impact of the full union budget on tax laws or other regulations, which may adversely affect our
business, financial condition, results of operations or on the industry in which we operate.

66. Restrictions on repatriation of funds and complexity of our international structure, changing laws and tax
regimes across our operating jurisdictions could adversely affect our financial condition, results of
operations and cash flows.

As a Company operating across multiple jurisdictions, we are exposed to risks related to the repatriation of funds
from our foreign subsidiaries to us. Local regulations, foreign exchange controls, tax withholding requirements,
and banking restrictions may limit or delay our ability to transfer dividends, management fees, or other payments
across borders. In particular, changes in foreign exchange policies or capital control measures in countries where
we operate could restrict the free flow of funds, impacting our liquidity and ability to allocate capital efficiently.
Additionally, our international corporate structure involves multiple entities across different legal and tax regimes,
which adds complexity to our financial operations and compliance obligations. Any misalignment in
intercompany transactions, transfer pricing policies, or tax filings could result in regulatory scrutiny, penalties, or
double taxation. While we have not experience any such instances in the past, we cannot assure that future changes
in law or enforcement will not adversely affect our financial flexibility or operational efficiency.

In Uzbekistan, medical institutions operating as entities within the social services sector are eligible for a 0%
corporate income tax rate, provided that at least 90% of their total annual revenue is derived from the provision
of medical services. Currently, our operations in Uzbekistan benefit from this exemption. If the current tax
exemption applicable to our operations is revoked or modified, we could face a significant increase in tax
liabilities, which may adversely affect our profitability and cash flow. Additionally, failure to comply with
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evolving tax regulations or settle outstanding tax obligations may adversely affect our business operations and
cash flows. While we have not faced any such instance in the past, we cannot assure that future changes will not
adversely impact our financial condition.

Similarly, in the Philippines, any changes to regulations, or delays in securing regulatory approvals and tax-related
obligations, could adversely affect our business. While we have not faced any such instance in the past, we cannot
assure that future changes will not adversely impact our financial condition.

67. Restrictions on foreign direct investments (“FDI”) and external commercial borrowings may hamper our
ability to raise additional capital. Further, foreign investors are subject to certain restrictions on transfer
of shares.

While the Government has permitted FDI of up to 100% without prior regulatory approval in the healthcare sector,
it has issued a notification and imposed certain restrictions or conditionality on such investments pursuant to Press
Notes, circulars and regulations (including Foreign Exchange Management (Non-debt Instruments) Rules, 2019
(“FEMA Rules”)) issued by the DPIIT or the RBI or the Ministry of Finance, Government of India, from time to
time, as the case may be (collectively, the “FEMA Norms”).

In accordance with the FEMA Rules, participation by non-residents in the Offer is restricted to participation by
(i) FPIs under Schedule II of the FEMA Rules, in the Offer subject to limit of the individual holding of an FPI
below 10% of the post-Offer paid-up capital of our Company and the aggregate limit for FPI investment currently
not exceeding 100% (sectoral limit); and (ii) Eligible NRIs only on non-repatriation basis under Schedule IV of
the FEMA Non-debt Instruments Rules. Further, other non-residents such as FVCIs and multilateral and bilateral
development financial institutions are not permitted to participate in the Offer. As per the existing policy of the
Government, OCBs cannot participate in this Offer. For more information on bids by FPIs and Eligible NRIs, see
“Offer Procedure” on page 581.

The Foreign Exchange Management (Overseas Investment) Rules, 2022, (“ODI Rules”) provides regulations for
Indian entities and individuals to invest abroad, setting out eligibility norms, permissible activities, and
compliance requirements. The ODI rules allow overseas investments under the automatic route, subject to sectoral
restrictions and financial limits, while mandating strict reporting and valuation norms. We cannot assure you that
any approval required for investment in our overseas subsidiaries under the ODI Rules will be obtained on
favourable terms, or in a timely manner, or at all.

Further, under FEMA, transfers of shares between non-residents and residents are freely permitted, subject to
certain restrictions, if they comply with the pricing guidelines and reporting requirements specified under the
FEMA Norms. If the transfer of shares is not in compliance with such pricing guidelines or reporting requirements,
prior regulatory approval of the RBI will be required. We cannot assure you that any required approval from the
RBI or any other government agencies will be obtained on favourable terms, or at all.

Further, under current external commercial borrowing guidelines prescribed by the RBI, companies are required
to abide by restrictions including minimum maturity, permitted and non-permitted end-uses, maximum all-in-cost
ceiling. Our inability to raise additional capital as a result of these and other restrictions could adversely affect
our business and prospects.

68. We may be affected by competition laws in India, the adverse application or interpretation of which could
adversely affect our business.

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an appreciable
adverse effect on competition in the relevant market in India (“AAEC”). Under the Competition Act, any formal
or informal arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is
considered void and may result in the imposition of substantial penalties. Further, any agreement among
competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls
production, supply, markets, technical development, investment or the provision of services or shares the market
or source of production or provision of services in any manner, including by way of allocation of geographical
area or number of consumers in the relevant market or directly or indirectly results in bid-rigging or collusive
bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a
dominant position by any enterprise. If it is proved that the contravention committed by a company took place
with the consent or connivance or is attributable to any neglect on the part of, any director, manager, secretary or
other officer of such company, that person shall be also guilty of the contravention and may be punished.
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Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination
occurring outside India if such agreement, conduct or combination has an AAEC in India. However, the impact
of the provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty
at this stage. In the event we pursue an acquisition in the future, we may be affected, directly or indirectly, by the
application or interpretation of any provision of the Competition Act, or any enforcement proceedings initiated
by the CCI, or any adverse publicity that may be generated due to scrutiny or prosecution by the CCI or if any
prohibition or substantial penalties are levied under the Competition Act, it would adversely affect our business,
results of operations, cash flows and prospects. The manner in which the Competition Act and the CCI affect the
business environment in India may also adversely affect our business, financial condition, cash flows and results
of operations.

The Government of India has also notified the Competition (Amendment) Act, 2023 key provisions of which have
come into effect from September 9, 2024. The Competition (Amendment) Act, 2023 inter alia modifies the scope
of certain factors used to determine AAEC, reduces the overall time limit for the assessment of combinations by
the CCI from 210 days to 150 days and empowers the CCI to impose penalties based on the global turnover of
entities, for anticompetitive agreements and abuse of dominant position . If we pursue acquisitions in the future,
we may be affected, directly or indirectly, by the application or interpretation of any provision of the Competition
(Amendment) Act, 2023 or other amendments, any enforcement proceedings initiated by the CCI, any adverse
publicity that may be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial
penalties levied under the Competition Act, which would adversely affect our business, financial condition, results
of operations, cash flows and prospects.

69. The Indian tax regime has undergone substantial changes which could adversely affect our business and
the trading price of the Equity Shares.

Any change in Indian tax laws could have an effect on our operations. The Government of India has implemented
two major reforms in Indian tax laws, namely the Goods and Services Tax (“GST”), and provisions relating to
general anti-avoidance rules (“GAAR?”). The indirect tax regime in India has undergone a complete overhaul. The
indirect taxes on goods and services, such as central excise duty, service tax, central sales tax, state value added
tax, surcharge and excise have been replaced by GST with effect from July 1, 2017. The GST regime continues
to be subject to amendments and its interpretation by the relevant regulatory authorities is constantly evolving.
GAAR became effective from April 1, 2017. The tax consequences of the GAAR provisions being applied to an
arrangement may result in, among others, a denial of tax benefit to us and our business. In the absence of any
substantial precedents on the subject, the application of these provisions is subjective. If the GAAR provisions
are made applicable to us, it may have an adverse tax impact on us. Further, if the tax costs associated with certain
of our transactions are greater than anticipated because of a particular tax risk materializing on account of new
tax regulations and policies, it could affect our profitability from such transactions.

Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (“DDT”), in
the hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such
dividends were generally exempt from tax in the hands of the shareholders. However, the Gol has amended the
Income-tax Act, 1961 (“IT Act”) to abolish the DDT regime. Accordingly, any dividend distribution by a
domestic company is subject to tax in the hands of the investor at the applicable rate. Additionally, the Company
is required to withhold tax on such dividends distributed at the applicable rate.

Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences of
owning, investing or trading in the Equity Shares. There is no certainty on the impact that the Finance Act may
have on our business and operations or on the industry in which we operate. Uncertainty in the applicability,
interpretation or implementation of any amendment to, or change in, governing law, regulation or policy,
including by reason of an absence, or a limited body, of administrative or judicial precedent may be time
consuming as well as costly for us to resolve and may affect the viability of our current business or restrict our
ability to grow our business in the future.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature
and impact of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulations
would have an adverse effect on our business. Further, any adverse order passed by the appellate authorities/
tribunals/ courts would have an effect on our profitability. In addition, we are subject to tax related inquiries and
claims.
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70. Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
in an Indian company is generally taxable in India. A securities transaction tax (“STT”) is levied both at the time
of transfer and acquisition of the equity shares (unless exempted under a prescribed notification), and the STT is
collected by an Indian stock exchange on which the equity shares are sold. Any capital gain realized on the sale
of listed equity shares on a recognised stock exchange held for more than 12 months immediately preceding the
date of transfer will be subject to long term capital gains in India at the specified rates depending on certain factors,
such as whether the sale is undertaken on or off the recognised stock exchanges, the quantum of gains, and any
available treaty relief.

The Government of India announced the union budget for Financial Year 2025-2026, following which the Finance
Bill, 2025 (“Finance Bill”) was introduced in the Lok Sabha on February 1, 2025. Subsequently, the Finance Bill
received the assent from the President of India and became the Finance Act, 2025, with effect from April 1, 2025
as amended by the Finance Act (No.2), (“Finance Act”). As per the Finance Act, in case of domestic company,
the rate of income-tax shall be 25% of the total income, if the total turnover or gross receipts of the previous year
2023-24 does not exceed X 400 crores and where the companies continue in Section 115BA regime. In all other
cases the rate of income-tax shall be 30% of the total income. However, domestic companies also have an option
to opt for taxation under section 115BAA of the Act on fulfilment of conditions contained therein. The rate of
income-tax rate is 22% under section 115BAA, having a surcharge at 10% on such tax. Investors are advised to
consult their own tax advisors and to carefully consider the potential tax consequences of owning, investing or
trading in the Equity Shares.

For tax deduction on securities, the Finance Act increases the limit in relation to the amount or the aggregate of
amounts of income by way of interest on securities from X 5,000 to X 10,000. With regard to the requirement of
no tax being liable to be deducted on dividend, the Finance Act has increased limit on amount of dividend earned
from ¥ 5,000 to X 10,000.

The Income Tax Act, 1961 (“IT Act”) was amended to provide domestic companies an option to pay corporate
income tax at the effective rate of 25.17% (inclusive of applicable surcharge and health and education cess), as
compared to an effective rate of 34.94% (inclusive of applicable surcharge and health and education cess),
provided such companies do not claim certain specified deductions or exemptions. Further, where a company has
opted to pay the reduced corporate tax rate, the minimum alternate tax provisions would not be applicable. Any
such future amendments may affect our ability to claim exemptions that we have historically benefited from, and
such exemptions may no longer be available to us. Additionally, the Union Cabinet, Government of India has
recently approved the Income Tax Bill, 2025 which inter alia, proposes to amend the income tax regime and
replace the Income Tax Act, 1961. There is no certainty on the impact of the Income Tax Bill, 2025, once enacted,
on tax laws or other regulations, which may adversely affect our business, financial condition, results of operations
or on the industry in which we operate.

In the past, the distribution of dividends by a domestic company was subject to Dividend Distribution Tax
(“DDT”), in the hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess).
Such dividends were generally exempt from tax in the hands of the shareholders. However, under the Finance Act
2020, any dividends paid by an Indian company will be subject to tax in the hands of the shareholders at applicable
rates. Such taxes will be withheld by the Indian company paying dividends. Further, the Finance Act, 2021, which
followed, removed the requirement for DDT to be payable in respect of dividends declared, distributed or paid by
a domestic company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of
the shareholders, both resident as well as non-resident. Non-resident shareholders may claim benefit of the
applicable tax treaty, subject to satisfaction of certain conditions. Our Company may or may not grant the benefit
of a tax treaty (where applicable) to a non-resident Shareholder for the purposes of deducting tax at source
pursuant to any corporate action, including dividends. Any business income realized from the transfer of Equity
Shares held as trading assets is taxable at the applicable tax rates subject to any treaty relief, if applicable, to a
non-resident seller.

We cannot predict whether any amendments made pursuant to the Finance Act would have an adverse effect on
our business, results of operations, financial condition and cash flows. Unfavorable changes in or interpretations
of existing laws, rules and regulations, or the promulgation of new laws, rules and regulations including foreign
investment and stamp duty laws governing our business and operations could result in us being deemed to be in
contravention of such laws and may require us to apply for additional approvals.
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71. The occurrence of natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist
attacks, civil unrest and other events could materially and adversely affect our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as COVID-19 and
man-made disasters, including acts of war, terrorist attacks and other events such as political instability, including
strikes, demonstrations, protests, marches or other types of civil disorder, many of which are beyond our control,
may lead to economic instability, including in India or globally, which may in turn materially and adversely affect
our business, financial condition, cash flows and results of operations. Our operations may be adversely affected
by fires, natural disasters and/or severe weather, which can result in damage to our property or inventory and
generally reduce our productivity and may require us to evacuate personnel and suspend operations. Any terrorist
attacks or civil unrest as well as other adverse social, economic and political events in India or countries to whom
we cater to could have a negative effect on us. In addition, any deterioration in international relations, especially
between India and its neighboring countries, may result in investor concern regarding regional stability which
could adversely affect the price of the Equity Shares. Such incidents could also create a greater perception that
investment in Indian companies involves a higher degree of risk and could have an adverse effect on our business
and the market price of the Equity Shares.

72. A downgrade in ratings of India and other jurisdictions we operate in may affect the trading price of the
Equity Shares.

India’s sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal policy
or a decline in India’s foreign exchange reserves, which are outside our Company’s control. Our borrowing costs
and our access to the debt capital markets depend significantly on the credit ratings of India. Any further adverse
revisions to credit ratings for India and other jurisdictions we operate in by international rating agencies may
adversely impact our ability to raise additional financing and the interest rates and other commercial terms at
which such financing is available, including raising any overseas additional financing, if any. A downgrading of
India’s credit ratings may occur, for reasons beyond our control such as, upon a change of government tax or
fiscal policy. This could have an adverse effect on our ability to fund our growth on favourable terms and
consequently adversely affect our business and financial performance and the price of the Equity Shares.

73. Financial and political instability in other countries may cause increased volatility in Indian financial
markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States of America, Europe and certain emerging economies in Asia including
Uzbekistan and Philippines. In particular, the ongoing military conflicts between Russia and Ukraine and Israel
and Palestine, any sudden escalation of tensions or outbreak of war between India and Pakistan could result in
increased volatility in, or damage to, the worldwide financial markets and economy. Increased economic volatility
and trade restrictions could result in increased volatility in the markets for certain securities and commodities and
may cause inflation. Any other global economic developments or the perception that any of them could occur may
continue to have an adverse effect on global economic conditions and the stability of global financial markets,
and may significantly reduce global market liquidity and restrict the ability of key market participants to operate
in certain financial markets. Further, any worldwide financial instability including possibility of default in the US
debt market may cause increased volatility in the Indian financial markets and, directly or indirectly, adversely
affect the Indian economy and financial sector and us. Although economic conditions are different in each country,
investors’ reactions to developments in one country can have adverse effects on the securities of companies in
other countries, including India. A loss of investor confidence in the financial systems of other emerging markets
may cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general.
Concerns related to a trade war between large economies may lead to increased risk aversion and volatility in
global capital markets and consequently have an impact on the Indian economy.

In addition, China is one of India’s major trading partners and there are rising concerns of a possible slowdown
in the Chinese economy as well as a strained relationship with India, which could have an adverse impact on the
trade relations between the two countries. In response to such developments, legislators and financial regulators
in the United States and other jurisdictions, including India, implemented a number of policy measures designed
to add stability to the financial markets. Further, the imposition of tariffs by the US government under its “Fair
and Reciprocal Plan” may impact Indian businesses, especially those with a substantial export presence in the US
market. This policy has resulted in the imposition of tariffs across a diverse range of sectors, including steel,
aluminium, pharmaceuticals, textiles, and electronics. As a results, Indian exporters may encounter heightened
costs and uncertainties, potentially constraining their market competitiveness and profitability. These
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developments, or the perception that any of them could occur, have had and may continue to have an adverse
effect on global economic conditions and the stability of global financial markets, and may significantly
reduce global market liquidity, restrict the ability of key market participants to operate in certain financial
markets or restrict our access to capital. However, the overall long-term effect of these and other legislative and
regulatory efforts on the global financial markets is uncertain, and they may not have the intended stabilising
effects.

74. If inflation were to rise in India, we might not be able to increase the prices of our services at a
proportional rate in order to pass costs on to our consumers thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and
increased costs to our business, including increased costs of wages and other expenses.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs.
Any increase in inflation in India can increase our expenses, which we may not be able to adequately pass on to
our consumers, whether entirely or in part, and may adversely affect our business, results of operations, cash flows
and financial condition. In such case, our business, results of operations, cash flows and financial condition may
be adversely affected. Further, the Government of India has previously initiated economic measures to combat
high inflation rates, and it is unclear whether these measures will remain in effect. There can be no assurance that
Indian inflation levels will not worsen in the future.

75. Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may have an adverse
effect on the value of the Equity Shares, independent of our operating results.

Upon listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect
of the Equity Shares will be paid in Indian Rupees and subsequently converted into appropriate foreign currency
for repatriation. In addition, any adverse movement in exchange rates during a delay in repatriating the proceeds
from a sale of Equity Shares outside India, for example, because of a delay in regulatory approvals that may be
required for the sale of Equity Shares, may reduce the net proceeds received by shareholders.

76. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like
Additional Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock
Exchanges in order to enhance market integrity and safeguard the interest of investors.

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been
introducing various enhanced pre-emptive surveillance measures. The main objective of these measures is to alert
and advice investors to be extra cautious while dealing in these securities and advice market participants to carry
out necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock Exchanges have
provided for (a) GSM on securities where trading price of such securities does not commensurate with financial
health and fundamentals such as earnings, book value, fixed assets, net-worth, price per equity multiple and market
capitalization; and (b) ASM on securities with surveillance concerns based on objective parameters such as price
and volume variation and volatility.

On listing, we may be subject to general market conditions which may include significant price and volume
fluctuations. The price of our Equity Shares may also fluctuate after the Offer due to several factors such as
volatility in the Indian and global securities market, our profitability and performance, performance of our
competitors, changes in the estimates of our performance or any other political or economic factor. The occurrence
of any of the abovementioned factors may trigger the parameters identified by SEBI and the Stock Exchanges for
placing securities under the GSM or ASM framework such as net worth and net fixed assets of securities, high
low variation in securities, customers concentration and close to close price variation.

In the event our Equity Shares are covered under such pre-emptive surveillance measures implemented by SEBI
and the Stock Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity
Shares such as limiting trading frequency (for example, trading either allowed once in a week or a month) or
freezing of price on upper side of trading which may have an adverse effect on the market price of our Equity
Shares or may in general cause disruptions in the development of an active market for and trading of our Equity
Shares.
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77. The trading volume and market price of the Equity Shares may be volatile following the Offer.

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors, some
of which are beyond our control:

. quarterly variations in our results of operations;

. results of operations that vary from the expectations of securities analysts and investors;

. results of operations that vary from those of our competitors;

. changes in expectations as to our future financial performance, including financial estimates by research
analysts and investors;

. a change in research analysts’ recommendations;

. announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or
capital commitments;

. announcements by third parties or governmental entities of significant claims or proceedings against us;

. new laws and governmental regulations applicable to our industry;

. additions or departures of key management personnel;

. changes in exchange rates;

. fluctuations in stock market prices and volume; and

. general economic and stock market conditions.

. Impact of any of the risk factors mentioned in this section of the DRHP

Changes in relation to any of the factors listed above could adversely affect the price of the Equity Shares.

78. The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid
market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors
may be unable to resell the Equity Shares at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock
exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market
for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The Offer
Price of the Equity Shares may bear no relationship to the market price of the Equity Shares after the Offer. Our
Equity Shares are expected to trade on NSE and BSE after the Offer, but there can be no assurance that active
trading in our Equity Shares will develop after the Offer, or if such trading develops that it will continue. Investors
may not be able to sell our Equity Shares at the quoted price if there is no active trading in our Equity Shares.
There has been significant volatility in the Indian stock markets in the recent past, and the trading price of our
Equity Shares after the Offer could fluctuate significantly as a result of market volatility or due to various internal
or external risks, including but not limited to those described in this Prospectus. The market price of our Equity
Shares may be influenced by many factors, some of which are beyond our control, including, among others:

e the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates of our
performance by analysts;

the activities of competitors and suppliers;

future sales of the Equity Shares by us or our Shareholders;

investor perception of us and the industry in which we operate;

investor perceptions of our future performance, adverse media reports about us or our sector;

changes in accounting standards, policies, guidance, interpretations of principles;

our quarterly or annual earnings or those of our competitors;

developments affecting fiscal, industrial or environmental regulations; and

the public’s reaction to our press releases and adverse media reports.

A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment.
General or industry specific market conditions or stock performance or domestic or international macroeconomic
and geopolitical factors unrelated to our performance may also affect the price of our Equity Shares. In particular,
the stock market as a whole in the past has experienced extreme price and volume fluctuations that have affected
the market price of many companies in ways that may have been unrelated to the companies’ operating
performances. For these reasons, investors should not rely on recent trends to predict future share prices, results
of operations or cash flow and financial condition.

79. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
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purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
be completed before the Equity Shares can be listed and trading in the Equity Shares may commence. Investors’
book entry, or ‘demat’ accounts with depository participants in India, are expected to be credited with the Equity
Shares within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges.
The Allotment and transfer of Equity Shares in this Offer and the credit of such Equity Shares to the applicant’s
demat account with depository participant could take approximately three Working Days from the Bid Closing
Date and trading in the Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges
is expected to commence within three Working Days of the Bid Closing Date. There could be a failure or delay
in the listing of the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or
otherwise any delay in commencing trading in the Equity Shares would restrict investors’ ability to dispose of
their Equity Shares. There can be no assurance that the Equity Shares will be credited to investors’ demat accounts,
or that trading in the Equity Shares will commence, within the time periods specified in this risk factor. We could
also be required to pay interest at the applicable rates if allotment is not made, refund orders are not dispatched or
demat credits are not made to investors within the prescribed time periods.

80. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us
may dilute your shareholding and sale of Equity Shares by shareholders with significant shareholding
may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us,
including a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares including
through exercise of employee stock options, may lead to the dilution of investors’ shareholdings in our Company.
Any future equity issuances by us or sales of our Equity Shares by our shareholders may adversely affect the
trading price of the Equity Shares, which may lead to other adverse consequences including difficulty in raising
capital through offering of our Equity Shares or incurring additional debt. Any disposal of Equity Shares by our
major shareholders or the perception that such issuance or sales may occur, including to comply with the minimum
public shareholding norms applicable to listed companies in India may adversely affect the trading price of the
Equity Shares, which may lead to other adverse consequences including difficulty in raising capital through
offering of the Equity Shares or incurring additional debt. There can be no assurance that we will not issue Equity
Shares, convertible securities or securities linked to Equity Shares or that our Shareholders will not dispose of,
pledge or encumber their Equity Shares in the future. Any future issuances could also dilute the value of your
investment in the Equity Shares. In addition, any perception by investors that such issuances or sales might occur
may also affect the market price of our Equity Shares.

81. [Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Book
Running Lead Managers, or any of their directors and executive officers in India respectively, except by
way of a lawsuit in India.

Our Company is a company incorporated under the laws of India and majority of our Directors are located in
India. A majority of our assets, all of our Key Managerial Personnel and officers are also located in India. As a
result, it may not be possible for investors to effect service of process upon our Company or such persons in
jurisdictions outside India, or to enforce judgments obtained against such parties outside India. Furthermore, it is
unlikely that an Indian court would enforce foreign judgments if that court was of the view that the amount of
damages awarded was excessive or inconsistent with public policy, or if judgments are in breach or contrary to
Indian law. In addition, a party seeking to enforce a foreign judgment in India is required to obtain approval from
the RBI to execute such a judgment or to repatriate outside India any amounts recovered.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
of Civil Procedure, 1908 (“CPC”). India is not a party to any international treaty in relation to the recognition or
enforcement of foreign judgments. India has reciprocal recognition and enforcement of judgments in civil and
commercial matters with only a limited number of jurisdictions, such as the United Kingdom, United Arab
Emirates, Singapore and Hong Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity
must meet certain requirements established in the CPC. The CPC only permits the enforcement and execution of
monetary decrees in the reciprocating jurisdiction, not being in the nature of any amounts payable in respect of
taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions which do not have reciprocal
recognition with India, including the United States, cannot be enforced by proceedings in India. Therefore, a final
judgment for the payment of money rendered by any court in a non-reciprocating territory for civil liability,
whether or not predicated solely upon the general laws of the non-reciprocating territory, would not be directly
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enforceable in India. The party in whose favour a final foreign judgment in a non-reciprocating territory is
rendered may bring a fresh suit in a competent court in India based on the final judgment within three years of
obtaining such final judgment. However, it is unlikely that a court in India would award damages on the same
basis as a foreign court if an action were brought in India or that an Indian court would enforce foreign judgments
if it viewed the amount of damages as excessive or inconsistent with the public policy in India. Further, there is
no assurance that a suit brought in an Indian court in relation to a foreign judgment will be disposed of in a timely
manner. In addition, any person seeking to enforce a foreign judgment in India is required to obtain the prior
approval of the RBI to repatriate any amount recovered, and we cannot assure that such approval will be
forthcoming within a reasonable period of time, or at all, or that conditions of such approval would be acceptable.
Such an amount may also be subject to income tax in accordance with applicable law.

82. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and
residents are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and
reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in
compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to
above, then a prior approval of the RBI will be required. Additionally, shareholders who seek to convert Rupee
proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from India require
a no-objection or a tax clearance certificate from the Indian income tax authorities. As provided in the foreign
exchange controls currently in effect in India, the RBI has provided that the price at which the Equity Shares are
transferred be calculated in accordance with internationally accepted pricing methodology for the valuation of
shares at an arm’s length basis, and a higher (or lower, as applicable) price per share may not be permitted. We
cannot assure investors that any required approval from the RBI or any other Indian government agency can be
obtained on any particular terms, or at all. Further, due to possible delays in obtaining requisite approvals,
investors in the equity shares may be prevented from realizing gains during periods of price increase or limiting
losses during periods of price decline.

The Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of the
Equity Shares will be paid in Indian Rupees and subsequently converted into appropriate foreign currency for
repatriation. In addition, any adverse movement in exchange rates during a delay in repatriating the proceeds from
a sale of Equity Shares outside India, for example, because of a delay in regulatory approvals that may be required
for the sale of Equity Shares, may reduce the net proceeds received by shareholders.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has
been incorporated as the proviso to Rule 6(a) of the FEMA Non-debt Rules, all investments under the foreign
direct investment route by entities of a country sharing a land border with India or where the beneficial owner of
the Equity Shares is situated in or is a citizen of any such country, can only be made through the Government
approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA Rules. While
the term “beneficial owner” is defined under the Prevention of Money-Laundering (Maintenance of Records)
Rules, 2005 and the General Financial Rules, 2017, neither the foreign direct investment policy nor the FEMA
Rules provide a definition of the term “beneficial owner”. The interpretation of “beneficial owner” and
enforcement of this regulatory change involves certain uncertainties, which may have an adverse effect on our
ability to raise foreign capital. Further, there is uncertainty regarding the timeline within which the said approval
from the Gol may be obtained, if at all.

We cannot assure investors that any required approval from the RBI or any other governmental agency can be
obtained on any particular terms or at all. For further information, see “Restrictions on Foreign Ownership of
Indian Securities” on page 602.

83. QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail Individual
Bidders are not permitted to withdraw their Bids after closure of the Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are required to pay the Bid Amount
on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders can revise their Bids
during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. While we are required to
complete all necessary formalities for listing and commencement of trading of the Equity Shares on all Stock
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Exchanges where such Equity Shares are proposed to be listed, including Allotment, within three Working Days
from the Bid/ Offer Closing Date or such other period as may be prescribed by the SEBI, events affecting the
investors’ decision to invest in the Equity Shares, including adverse changes in international or national monetary
policy, financial, political or economic conditions, our business, results of operations, cash flows or financial
condition may arise between the date of submission of the Bid and Allotment.

Retail Individual Bidders can revise their Bids during the Bid / Offer Period and withdraw their Bids until Bid /
Offer Closing Date. While our Company is required to complete all necessary formalities for listing and
commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed
to be listed including Allotment pursuant to the Offer within three Working Days from the Bid / Offer Closing
Date, events affecting the Bidders’ decision to invest in the Equity Shares, including material adverse changes in
international or national monetary policy, financial, political or economic conditions, our business, results of
operations, cash flows or financial condition may arise between the date of submission of the Bid and Allotment.
We may complete the Allotment of the Equity Shares even if such events occur, and such events may limit the
Investors’ ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity
Shares to decline on listing.

84. Investors may be restricted in their ability to exercise pre-emptive rights under Indian law and thereby
may suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of
equity shares pre-emptive rights to subscribe and pay for a proportionate number of shares to maintain their
existing ownership percentages before the issuance of any new equity shares, unless the pre-emptive rights have
been waived by adoption of a special resolution by holders of three-fourths of the equity shares voting on such
resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise their pre-emptive
rights without our Company filing an offering document or registration statement with the applicable authority in
such jurisdiction, the investors will be unable to exercise their pre-emptive rights unless our Company makes such
a filing. If we elect not to file a registration statement, the new securities may be issued to a custodian, who may
sell the securities for the investor’s benefit. The value such custodian receives on the sale of such securities and
the related transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exercise
pre-emptive rights granted in respect of the Equity Shares held by them, their proportional interest in our Company
would be reduced. In addition, Investors may suffer continued risk of dilution if shareholders pass special
resolutions for preferential issues or take any other similar actions.

85. Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and
IFRS, which investors may be more familiar with and may consider material to their assessment of our
financial condition.

Our Restated Consolidated Financial Information are derived from our audited financial statements as at and for
the six months period ended September 30, 2025 and the years ended March 31, 2025, March 31, 2024 and March
31,2023, prepared in accordance with Ind AS, and restated in accordance with requirements of Section 26 of Part
I of Chapter III of Companies Act, SEBI ICDR Regulations and the Guidance Note on “Reports in Company
Prospectuses (Revised 2019)” issued by ICAI Ind AS differs in certain significant respects from IFRS, U.S.
GAAP and other accounting principles with which prospective investors may be familiar in other countries. If our
financial statements were to be prepared in accordance with such other accounting principles, our results of
operations, cash flows and financial position may be substantially different. Prospective investors should review
the accounting policies applied in the preparation of our financial statements, and consult their own professional
advisers for an understanding of the differences between these accounting principles and those with which they
may be more familiar. Any reliance by persons not familiar with Indian accounting practices on the financial
disclosures presented in this Prospectus should be limited accordingly.

86. Rights of shareholders of companies under Indian law may be more limited than under the laws of other
Jjurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity
of corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may
differ from those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law
may not be as extensive and wide-spread as shareholders’ rights under the laws of other countries or jurisdictions.
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Investors may face challenges in asserting their rights as shareholder of our Company than as a shareholder of an
entity in another jurisdiction.

87. A third party could be prevented from acquiring control of us post the Offer, because of anti-takeover
provisions under Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Under the SEBI Takeover Regulations, an acquirer has been defined as any
person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company,
whether individually or acting in concert with others. Although these provisions have been formulated to ensure
that interests of investors/shareholders are protected, these provisions may also discourage a third party from
attempting to take control of our Company subsequent to completion of the Offer. Consequently, even if a
potential takeover of our Company would result in the purchase of the Equity Shares at a premium to their market
price or would otherwise be beneficial to our Shareholders, such a takeover may not be attempted or consummated
because of SEBI Takeover Regulations.
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SECTION III: INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

Offer (V@

Consists of:
Fresh Issuet”

Offer for Sale @

Employee Reservation Portion®
Net Offer

The Net Offer consists of:
A) QIB Portion®®

of which:
Anchor Investor Portion
Net QIB Portion available for allocation to QIBs
other than Anchor Investors (assuming Anchor
Investor Portion is fully subscribed)

of which:

a. Available for allocation to Mutual Funds only (5% of
the Net QIB Portion)

b. Balance of QIB Portion for all QIBs including Mutual
Funds

B) Non-Institutional Portion®© ()

of which:

One-third of the Non-Institutional Portion available for
allocation to Bidders with an application size more than
%200,000 and up to 31,000,000

Two-third of the Non-Institutional Portion available for
allocation to Bidders with an application size of more than
%1,000,000

C) Retail Portion©®

Pre-Offer and Post-Offer Equity Shares

Equity Shares outstanding prior to the Offer prior to the
conversion of the Preference Shares (as on the date of this
Prospectus)

Equity Shares outstanding prior to the Offer post
conversion of the Preference Shares (as on the date of this
Prospectus)

Equity Shares outstanding after the Offer

Use of proceeds of the Offer

18,943,264" Equity Shares of face value of %2 each,
aggregating to ¥8,710.48 million*

7,690,162" Equity Shares of face value of 32 each, aggregating
to ¥ 3,534.05 million®*

11,253,102" Equity Shares of face value of %2 each,
aggregating to ¥5,176.43 million”"

83,532" Equity Shares of face value of 32 each, aggregating to
¥35.00 million*"

18,859,732" Equity Shares of face value of 32 each,
aggregating to ¥8,675.48 million”

Not more than 9,429,865 Equity Shares of face value of 32
each aggregating to ¥4,337.74 million*"

5,657,919" Equity Shares of face value of 32 each
3,771,946" Equity Shares of face value of 32 each

188,597 Equity Shares of face value of 32 each

3,771,946" Equity Shares of face value of 32 each
Not less than 2,828,960" Equity Shares of face value of 32 each
aggregating to ¥1,301.32 million*"

942,987" Equity Shares of face value of 32 each

1,885,973" Equity Shares of face value of 32 each

Not less than 6,600,907" Equity Shares of face value of 32 each
aggregating to ¥3,036.41 million*"

18,089,600 Equity Shares of face value of 32 each

92,650,799 Equity Shares of face value of 32 each

100,340,961" Equity Shares of face value of 2 each each
aggregating to 3200.68 million®"
See “Objects of the Offer” beginning on page 186

Subject to finalisation of Basis of Allotment.

# 4 discount of 41 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion.

M The Offer has been authorized by a resolution of our Board dated July 16, 2025. Our Shareholders have authorised the Fresh Issue

pursuant to their resolution dated July 25, 2025.

@ IPO Committee has taken on record consents and authorisations for the Offer for Sale by each of the Selling Shareholders pursuant to
its resolution dated July 25, 2025. For details of consents and authorisations (as applicable) received from the Selling Shareholders for
the Offer for Sale, see “Other Regulatory and Statutory Disclosures — Authority for the Offer — Approvals from the Selling
Shareholders” on page 553. Each of the Selling Shareholders, severally and not jointly, has confirmed that the respective portion of the
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3)

“)

®)

©6)

7

Offered Shares of such Selling Shareholder is eligible for being offered for sale in the Offer in accordance with Regulation 8 of the SEBI
ICDR Regulations. See “The Offer” and “Other Regulatory and Statutory Disclosures”’ beginning on pages 115 and 553, respectively.

Eligible Employees Bidding in the Employee Reservation Portion ensured that the maximum Bid Amount does not exceed 500,000 (net
of Employee Discount). However, the initial allocation to an Eligible Employee in the Employee Reservation Portion did not exceed
2200,000 (net of Employee Discount). In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed
portion was available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of 200,000 (net
of Employee Discount), subject to the maximum value of Allotment made to such Eligible Employee not exceeding 500,000 (net of
Employee Discount). The unsubscribed portion, if any, in the Employee Reservation Portion after allocation of up to <500,000 (net of
Employee Discount), were added to the Net Issue. Our Company, in consultation with the BRLMs, offered a discount of 8.91% on the
Issue Price (equivalent of %41 per Equity Share) to Eligible Employees Bidding in the Employee Reservation Portion which was
announced at least two Working Days prior to the Bid/Offer Opening Date. See “Offer Procedure” and “Offer Structure” beginning
on pages 581 and 576, respectively.

Our Company, in consultation with the BRLMs, allocated 60% of the QIB Portion to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds.
However, effective December 1, 2025, in accordance with the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Third Amendment) Regulations, 2025, of the Anchor Investor Portion, (i) 33.33% was available for allocation to
domestic Mutual Funds, and (ii) 6.67% for life insurance companies and pension funds. Further, 5% of the Net QIB Portion was
available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion was available for
allocation on a proportionate basis to all QIBs, including Mutual Funds. In the event the aggregate demand from Mutual Funds is less
than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion were added to the Net QIB
Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further
information, see “Offer Procedure” beginning on page 581.

Not less than 15% of the Offer was made available for allocation to Non-Institutional Investors of which one-third was made available

for allocation to Bidders with an application size of more than Z200,000 and up to Z1,000,000 and two-thirds was made available for

allocation to Bidders with an application size of more than Z1,000,000 and under-subscription in either of these two sub-categories of
Non-Institutional Portion allocated to Bidders in the other sub-category of Non-Institutional Portion.

Allotment to all categories of Bidders shall be made in accordance with SEBI ICDR Regulations. The allotment to each Retail Individual
Investor shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining
available Equity Shares, if any, shall be allotted on a proportionate basis. The allotment to each Non-Institutional Investor shall not be
less than the minimum Non-Institutional application size, subject to availability of Equity Shares in the Non-Institutional Category and
the remaining available Equity Shares, if any, shall be allotted on a proportionate basis in accordance with the conditions specified in
this regard in Schedule XIII of the SEBI ICDR Regulations.

Subject to valid bids having been received at or above the Offer Price, under-subscription, if any, in any category, except in the QIB
Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders, as applicable, at
the discretion of our Company, in consultation with the BRLMs, and the Designated Stock Exchange, subject to applicable laws.
Undersubscription, if any, in the QIB Portion (excluding the Anchor Investor Portion) shall not allowed to be met with spill-over from
other categories or a combination of categories.

Allocation to Bidders in all categories was made in accordance with the SEBI ICDR Regulations. For further
information, see “Terms of the Offer”, “Offer Structure” and “Offer Procedure” beginning on pages 569, 576
and 581, respectively.
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SUMMARY OF FINANCIAL INFORMATION
The following tables set forth summary financial information derived from our Restated Consolidated Financial
Information. The summary financial information presented below should be read in conjunction with “Restated

Consolidated Financial Information” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” beginning on pages 414 and 503, respectively.

(The remainder of this page is intentionally left blank)
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Summary of Restated Consolidated Statement of Assets and Liabilities

(All amounts in % millions, except for share data or as otherwise stated)

As at

30 Septemb. As at As at As at
ez?);sm e 31March2025 31March2024 31 March 2023
Assets
Non-current assets
Property, plant and equipment 3,043.63 2,776.92 2,628.24 1,852.72
Capital work-in-progress 112.94 58.42 6.87 316.49
Right-of-use assets 691.98 463.53 410.82 344.53
Goodwill 763.57 555.10 409.50 187.07
Other intangible assets 249.84 167.45 109.05 9.90
Intangible assets under development - - - 21.86
Financial assets
- Other financial assets 105.75 192.10 193.92 445.75
Deferred tax assets (net) 341.63 205.68 236.32 166.52
Other tax assets (net) 23.29 7.77 112.10 54.00
Other non-current assets 89.33 84.06 53.01 20.91
Total non-current assets 5,421.96 4,511.03 4,159.83 3,419.75
Current assets
Inventories 340.37 266.23 259.13 262.71
Financial assets
- Investments 1,228.78 507.55 - -
- Trade receivables 3,286.70 2,664.17 2,026.67 1,585.05
- Cash and cash equivalents 829.65 1,258.17 611.51 140.60
- Bank balances other than cash and cash equivalents 305.15 295.70 0.22 1.39
- Other financial assets 34.61 292.25 858.09 1,156.42
Other current assets 489.53 169.50 144.72 96.38
Total current assets 6,514.79 5,453.57 3,900.34 3,242.55
Total assets 11,936.75 9,964.60 8,060.17 6,662.30
Equity and liabilities
Equity
Equity share capital 36.18 17.65 17.49 17.40
Instruments entirely equity in nature 92.46 36.65 33.95 33.95
Other equity 7,041.36 5,786.83 4,085.65 3,834.96
Equity attributable to the owners of the Company 7,170.00 5,841.13 4,137.09 3,886.31
Liabilities
Non-current liabilities
Financial liabilities
- Borrowings 448.41 959.98 1,232.44 814.82
- Lease liabilities 438.64 248.76 187.75 134.25
- Other financial liabilities 7.20 7.20 40.22 39.94
Provisions 53.67 48.20 33.15 40.85
Deferred tax liabilities (net) 146.43 20.38 3.67 -
Total non-current liabilities 1,094.35 1,284.52 1,497.23 1,029.86
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Summary of Restated Consolidated Statement of Assets and Liabilities

(All amounts in % millions, except for share data or as otherwise stated)

30 S::t::nber As at As at As at
2025 31 March 2025 31 March 2024 31 March 2023
Current liabilities
Financial liabilities
- Borrowings 1,621.98 1,298.04 1,201.21 1,147.26
- Lease liabilities 105.70 70.99 57.03 40.94
- Trade payables
- Total outstanding dues of micro and small enterprises; and 273.11 239.71 29.12 31.67
- Total outstanding dues of creditors other than micro and small enterprises 1,016.49 889.11 676.20 401.11
- Other financial liabilities 491.91 220.28 410.63 80.96
Other current liabilities 44.21 51.91 41.52 29.55
Provisions 19.56 15.46 10.14 10.23
Current tax liabilities (net) 99.44 53.45 - 4.41
Total current liabilities 3,672.40 2,838.95 2,425.85 1,746.13
Total liabilities 4,766.75 4,123.47 3,923.08 2,775.99
Total equity and liabilities 11,936.75 9,964.60 8,060.17 6,662.30
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Summary of Restated Consolidated Statement of Profit and Loss
(All amounts in % millions, except for share data or as otherwise stated)

For the six For the year For the year For the year
months period ended ended ended ended

30 September 2025 31 March 2025 31 March 2024 31 March 2023
Income
Revenue from operations 4,735.01 7,558.12 5,661.55 4,372.95
Other income 104.65 141.03 85.67 59.64
Total income 4,839.66 7,699.15 5,747.22 4,432.59
Expenses
Cost of materials consumed 1,086.40 1,941.40 1,686.14 1,425.13
Employee benefits expense 827.58 1,226.62 913.91 966.90
Finance costs 511.02 208.34 201.79 162.71
Depreciation, amortisation and impairment expense 429.62 724.69 561.13 468.79
Healthcare professional fees 522.74 903.64 593.19 310.50
Hospital fees 386.68 677.35 559.25 478.52
Other expenses 796.69 1,142.74 900.20 705.95
Total expenses 4,560.73 6,824.78 5,415.61 4,518.50
Profit/(loss) before tax 278.93 874.37 331.61 (85.91)
Tax expense
Current tax 173.85 172.69 22.47 0.03
Deferred tax expense/(benefit) (37.20) 30.72 (42.19) 31.95
Total tax expense/(benefit) 136.65 203.41 (19.72) 31.98
Profit/(loss) for the period/year 142.28 670.96 351.33 (117.89)
Other comprehensive income
Items that will not be reclassified to profit or loss
- Remeasurement gains/(loss) on defined benefit plans (refer note 29) 1.31 (10.56) 17.02 (9.89)
- Tax on remeasurement gains/(loss) on defined benefit plans (0.33) 2.66 (4.36) -
Items that will be reclassified to profit or loss
- Exchange differences on translating financial statements of foreign operations 110.35 (2.49) (137.43) 43.06
Other comprehensive income/(loss) for the period/year 111.33 (10.39) (124.77) 33.17
Total comprehensive income/(loss) for the period/year 253.61 660.57 226.56 (84.72)
Profit/(loss) for the period/year attributable to:
Owners of the Company 142.28 670.96 351.33 (117.89)
Other comprehensive income/(loss) for the period/year attributable to:
Owners of the Company 111.33 (10.39) (124.77) 33.17
Total comprehensive income/(loss) for the period/year attributable to:
Owners of the Company 253.61 660.57 226.56 (84.72)
Earnings/(loss) per equity share (%)
Basic earnings per share [ In absolute % terms] 1.69 8.28 4.55 (1.53)
Diluted earnings per share [ In absolute % terms] 1.57 8.01 4.40 (1.53)
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Summary of Restated Consolidated Statement of Cash Flows

(All amounts in % millions, except for share data or as otherwise stated)

For the six
months period For the year For the year For the year
ended ended ended ended
30 September 31 March 2025 31 March 2024 31 March 2023
2025

Cash flow from operating activities
Profit/(loss) before tax 278.93 874.37 331.61 (85.91)
Adjustments for:
Depreciation, amortisation and impairment expense 429.62 724.69 561.13 468.79
Bad-debts written-off 0.04 10.62 10.17 19.28
Allowance for expected credit loss 68.27 77.95 104.72 47.40
Assets written off - 4.26 - -
Advances written off - 23.18 35.70 -
Finance costs 511.02 208.34 200.60 162.71
Employee stock compensation expenses 50.44 63.80 18.64 20.87
Loss on sale of property, plant and equipment 2.23 - 0.65 -
Unrealised foreign exchange gain - - 46.64 8.82
Gain on fair value changes of financial assets measured at FVTPL (21.22) (7.55) - -
Interest on income tax refund (1.65) (5.34) - -
Liabilities no longer required written back (7.39) (55.34) (93.10) -
Interest income under effective interest method from fixed deposits (46.83) (114.21) (83.31) (42.24)
Operating profit before working capital changes 1,263.46 1,804.77 1,133.45 599.72
Working capital changes
Decrease/(increase) in inventories (68.04) 0.67 9.70 (108.38)
(Increase) in trade receivables (640.66) (667.31) (505.60) (543.04)
Decrease/(increase) in other financial assets (20.70) 3.76 16.92 (9.67)
(Increase) in other assets (120.65) (31.64) (115.22) (4.44)
Increase in trade payables 167.20 398.71 183.68 135.45
Increase in provisions 10.88 12.48 6.45 3.91
(Decrease)/increase in other financial liabilities (61.84) (168.78) 76.74 (24.82)
Increase/(decrease) in other current liabilities (7.03) 10.38 (2.69) 17.75
Cash generated from operations 522.62 1,363.04 803.43 66.48
Income tax (paid)/refunds received (141.54) (9.57) (80.63) 46.21
Net cash flow generated from operating activities 381.08 1,353.47 722.80 112.69
Cash flow from investing activities
Purchase of property, plant and equipment (613.07) (997.75) (773.49) (715.69)
Purchase of intangible assets - (10.22) (26.52) (21.69)
Payment of consideration towards acquisition of business, net of cash acquired (228.54) (125.41) (281.37) (64.17)
(refer note 42)
Investments in fixed deposits (2,497.64) (1,013.65) - (46.03)
Redemption of fixed deposits 2,845.73 1,560.92 459.66 -
Investment in Mutual Funds (700.00) (500.00) - -
Investments in other bank balances (34.46) (503.05) - -
Redemption of other bank balances 25.00 207.57 40.44 -
Interest received 62.23 130.86 74.68 65.52
Net cash used in investing activities (1,140.75) (1,250.73) (506.60) (782.06)
Cash flow from financing activities
Proceeds from call money/ issue of equity shares, net of share issue expenses 652.94 979.65 5.58 23.63
Proceeds/(Refund) of share application money pending allotment - 0.02 - (33.42)
Proceeds from long-term borrowings - - 723.68 388.61
Repayment of long-term borrowings (574.84) (252.26) (253.67) (200.50)
Expenses incurred on account of initial public offering (115.84) - - -
Proceeds from short-term borrowings, net 385.64 81.05 13.73 620.78
Repayment of lease liability (54.68) (76.65) (56.85) (38.31)
Interest paid (119.46) (188.10) (165.08) (161.13)
Net cash flow generated from financing activities 173.76 543.71 267.39 599.66
Net increase/(decrease) in cash and cash equivalents (585.91) 646.45 483.59 (69.71)
Cash and cash equivalents at the beginning of the period/year 1,258.17 611.51 140.60 185.51
Effect of exchange rate changes on cash and cash equivalents 157.39 0.21 (12.68) 24.80
Cash and cash equivalents at the end of the period/year 829.65 1,258.17 611.51 140.60
Cash and cash equivalents:
Cash on hand 5.89 9.83 7.70 3.04
Balances with banks

- in Current accounts 721.58 1,010.59 257.38 128.84

- in deposit accounts (with original maturity of three Months or less) 102.18 237.75 346.43 8.72
Total cash and cash equivalents (refer note 16) 829.65 1,258.17 611.51 140.60
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Summary of Restated Consolidated Statement of Cash Flows

(All amounts in % millions, except for share data or as otherwise stated)

Reconciliation of movements of liabilities to cash flows arising from financing activities

Particulars Borrowings Lease liabilities Total
As at 01 April 2022 1,153.19 107.12 1,260.31
Proceeds from borrowings 1,009.39 - 1,009.39
Non cash adjustments:

- Additions on account of new leases - 94.25 94.25
- Interest expense 132.25 13.61 145.86
- Others 28.88 (1.48) 27.40
Repayment of borrowings (200.50) - (200.50)
Interest paid during the year (161.13) (161.13)
Lease payments during the year - (38.31) (38.31)
As at 31 March 2023 1,962.08 175.19 2,137.27
Proceeds from borrowings 737.41 - 737.41
Non cash adjustments:

- Additions on account of new leases - 110.48 110.48
- Interest expense 170.84 19.16 190.00
- Others (17.94) (3.20) (21.14)
Repayment of borrowings (253.67) - (253.67)
Interest paid during the year (165.08) - (165.08)
Lease payments during the year - (56.85) (56.85)
As at 31 March 2024 2,433.65 244.78 2,678.43
Proceeds from borrowings 81.05 - 81.05
Non cash adjustments:

- Additions on account of new leases - 126.94 126.94
- Deletions - (1.33) (1.33)
- Interest expense 161.83 24.65 186.48
- Others 21.85 1.36 23.21
Repayment of borrowings (252.26) - (252.26)
Interest paid during the year (188.10) - (188.10)
Lease payments during the year - (76.65) (76.65)
As at 31 March 2025 2,258.02 319.75 2,577.77
Proceeds from borrowings 385.64 - 385.64
Non cash adjustments:

- Additions on account of new leases - 253.99 253.99
- Deletions - - -

- Interest expense 111.95 18.11 130.06
- Others 9.08 717 16.25
Repayment of borrowings (574.84) - (574.84)
Interest paid during the period (119.46) - (119.46)
Lease payments during the period - (54.68) (54.68)
As at 30 September 2025 2,070.39 544.34 2,614.73
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GENERAL INFORMATION

Registered and Corporate Office
The address of our Registered and Corporate Office is as follows:

Nephrocare Health Services Limited
5th Floor, D Block

iLabs Centre, Plot 18

Software Units Layout

Survey No. 64, Madhapur

Shaikpet, Hyderabad 500 081
Telangana, India

E-mail: cs@nephroplus.com
Website: www.nephroplus.com

For further details, including in relation to changes in the name and the registered office of our Company, see
“History and Certain Corporate Matters” beginning on page 350.

Corporate identity number and registration number

Corporate Identity Number: U85100TG2009PLC066359

Registration Number: 066359

Address of the Registrar of Companies

Our Company is registered with the RoC which is situated at the following address:

Registrar of Companies, Telangana at Hyderabad

2" Floor, Corporate Bhawan
GSI Post, Nagole
Bandlaguda

Hyderabad 500 068
Telangana, India

Board of Directors

Our Board comprises the following Directors, as on the date of filing of this Prospectus:

Name Designation DIN Address

Vikram Vuppala Chairman and 02847323 Flat No. C 202, My Home Abhra Apartments,

Managing Director Serilingampally, Opp Inorbit Mall, Madhapur, K.V.
Rangareddy 500 081, Telangana, India

Vishal Vijay Gupta  Non-Executive 01913013 15 A, D Block, Binny Crescent Apartment Nandi Durga
Nominee Director(!) RD, Benson Town, Bengaluru 560 046, Karnataka, India

Gaurav Sharma Non-Executive 03311656 B - 9/1 - B, 2" Floor, Vasant Vihar - 1, South West Delhi,
Nominee Director® Delhi, 110 057, India

Sunil Kumar Thakur  Non-Executive 03266370 S-177, Second Floor, Panchsheel Park, Malviya Nagar,
Nominee Director® South Delhi, Delhi 110 017, India

Om Prakash Independent 02099404 Villa No — 6, Tatvam Villas, Sector 48, Sohna Road,

Manchanda Director Gurgaon 122 018, Haryana, India

Hemant Sultania Independent 00472577  Flat no. E 402, Uniworldcity, Gurgaon 122 001, Haryana,
Director India

Annette Berit Ingrid  Independent 11050620 Vastra Mellanvagen 13 236 42 Hollviken, Sweden

Kumlien Director

Dr. Ajay Bakshi Independent 05254187 A-125, 3" floor, New Friends Colony, South Delhi, Delhi
Director 110 025, India

UNominee of BVP Trust
@ Nominee of Investcorp
®)Nominee of Edoras Investment Holdings Pte Ltd.
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For brief profiles and further details in relation to our Board of Directors, see “Our Management” beginning on
page 380.

Company Secretary and Compliance Officer

Kishore Kathri is the Company Secretary and Compliance Officer of our Company. His contact details are as
follows:

Kishore Kathri

5% Floor, D Block

iLabs Centre, Plot 18
Software Units Layout
Survey No. 64, Madhapur
Shaikpet, Hyderabad 500 081
Telangana, India

Tel: +91 40 4240 8039
E-mail: cs@nephroplus.com

Investor grievances

Bidders can contact our Company Secretary and Compliance Officer, the BRLMs or the Registrar to the
Offer in case of any pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment,
non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or
non-receipt of funds by electronic mode, etc. For all Offer-related queries and for redressal of complaints,
investors may also write to the BRLMs.

All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary(ies) to whom the Bid cum Application Form was submitted.
The Bidder should give full details such as name of the sole or first Bidder, Bid cum Application Form number,
Bidder’s DP ID, Client ID, UPI ID, PAN, date of submission of the Bid cum Application Form, address of the
Bidder, number of Equity Shares applied for, the name and address of the Designated Intermediary(ies) where the
Bid cum Application Form was submitted by the Bidder and ASBA Account number (for ASBA Bidders other
than the UPI Bidders) in which the amount equivalent to the Bid Amount was blocked or the UPI ID, in case of
UPI Bidders.

Further, the Bidder shall also enclose the Acknowledgment Slip or provide the application number received from
the Designated Intermediary in addition to the document or information mentioned hereinabove. All grievances
relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to
the Registrar to the Offer. The Registrar to the Offer was required to obtain the required information from the
SCSBs for addressing any clarifications or grievances of ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full
details such as the name of the sole or first Bidder, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address
of the BRLMs where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025

Mabharashtra, India

Tel: +91 22 6807 7100

E-mail: nephroplus.ipo@icicisecurities.com
Website: www.icicisecurities.com

Contact Person: Aboli Pitre / Namrata Ravasia
Investor Grievance ID:
customercare@icicisecurities.com

SEBI Registration No.: INM000011179

Ambit Private Limited

Ambit House, 449

Senapati Bapat Marg

Lower Parel

Mumbai 400 013

Maharashtra, India

Tel: + 91 22 6623 3030

E-mail: nephroplus.ipo@ambit.co

Website: www.ambit.co

Contact Person: Siddhesh Deshmukh / Harshita Borad
Investor grievance e-mail: customerservicemb@ambit.co
SEBI Registration No: INM000010585
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IIFL Capital Services Limited

(formerly known as IIFL Securities Limited)
24% Floor, One Lodha Place

Senapati Bapat Marg, Lower Parel (West)
Mumbai 400 013

Maharashtra, India

Tel: + 91 22 4646 4728

E-mail: nephroplus.ipo@iiflcap.com

Website: www.iiflcapital.com

Contact Person: Yogesh Malpani/Pawan Kumar Jain
Investor grievance e-mail: ig.ib@iiflcap.com
SEBI Registration No.: INM000010940

Nomura Financial
Private Limited
Ceejay House, Level 11
Plot F, Shivsagar Estate
Dr. Annie Besant Road, Worli

Mumbai 400 018

Maharashtra, India

Tel: +91 22 4037 4037

E-mail: nephroplusipo@nomura.com

Website:
www.nomuraholdings.com/company/group/asia/india/index.
html

Contact Person: Vishal Kanjani / Chirag Shah

Advisory and Securities (India)

Investor grievance e-mail:
investorgrievances-in@nomura.com
SEBI Registration No: INM000011419

Syndicate Members

In addition to the BRLMs, the details of our syndicate member is as set forth:

Ambit Capital Private Limited

Ambit House, 449, Senapati Bapat Marg
Lower Parel, Mumbai 400013,
Mabharashtra, India

Telephone: +91 22 6723 3269

E-mail: ketan.chaurasia@ambit.co
Website: www.ambit.co

Contact Person: Ketan Chaurasia
SEBI Registration No.: INZ000259334

Statement of inter-se allocation of responsibilities of the Book Running Lead Managers

The responsibilities and co-ordination by the BRLMs for various activities in this Offer are as follows:

S.No.  Activity Responsibility Co-ordinator
1. Capital structuring with the relative components and formalities such as ISec, Ambit, ISec
type of instruments, composition of debt and equity, size of issue,
allocation between primary and secondary, etc IIFL, Nomura
2. Due Diligence of the company including its operations/ management / ISec, Ambit, ISec
business plan/ legal, etc IIFL, Nomura
3. Drafting and design of DRHP, RHP, Prospectus and abridged prospectus ISec, Ambit, ISec
in compliance with requirement. The BRLMs shall ensure compliance
with stipulated requirements and completion of prescribed formalities with ~ 1IFL, Nomura
the Stock Exchanges, RoC and SEBI including finalisation of Prospectus
and RoC filing.
4. Drafting and approval of all statutory advertisement other than basis of [Sec, Ambit, ISec
allotment ad IIFL, Nomura
5. ISec, Ambit,
Audio visual submission Ambit
IIFL, Nomura
6. Drafting and approval of all publicity material other than statutory ISec, Ambit,
advertisement as mentioned above including corporate advertising, ITIFL
brochure, etc. and filing of media compliance report IIFL, Nomura
7. Appointment of Intermediaries i.e., Registrar, advertising agency, printers, ISec, Ambit,
Banker(s) to the Offer, Syndicate, Sponsor Bank, Monitoring Agency and IIFL
other intermediaries, including coordination of all agreements to be  IIFL, Nomura
entered into with such intermediaries
8. ISec, Ambit,
Preparation of road show presentation, FAQs and analyst presentation Nomura
IIFL, Nomura
9. Coordination and finalization of industry report and Industry Overview I-Sec, Ambit,
Section to be included in Draft Red Herring Prospectus, Red Herring ISec

Prospectus and Prospectus

IIFL, Nomura
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S. No.

Activity

Responsibility

Co-ordinator

10.

11.

12.

13.

14.

15.

16.

International Institutional marketing of the Offer, which will cover, inter

alia:

e Institutional marketing strategy;

e  Finalizing the list and division of international investors for one-to-
one meetings; and

e  Finalizing international road shows and investor meeting schedule

Domestic Institutional marketing of the Offer, which will cover, inter alia:

e Institutional marketing strategy;

e  Finalizing the list and division of domestic investors for one-to-one
meetings; and

e Finalizing domestic road shows and investor meeting schedule

Retail marketing of the Offer, which will cover, inter alia,

e  Formulating marketing strategies and preparation of publicity budget;

e Finalising media, marketing and public relations strategy including
list of frequently asked questions at retail roadshows;

e  Finalising centres for holding conferences for brokers, etc;

e  Follow-up on distribution of publicity and Offer material including
form, the Prospectus and deciding on the quantum of the Offer
material; and

e  Finalising collection centres

Non-Institutional marketing of the Offer, which will cover, inter alia:

e  Formulating marketing strategies and preparation of publicity budget;

e  Finalizing media, marketing and public relations strategy including
list of frequently asked questions at retail road shows;

e  Finalizing centres for holding conferences for brokers, etc.;

e  Follow up on distribution of publicity and Offer material including
application form, the Prospectus and deciding on the quantum of the
Offer material; and

e Finalising collection centres

Managing the book and finalization of pricing in consultation with the
Company

Coordination with Stock-Exchanges for book building software, bidding
terminals, mock trading, , anchor coordination, Application form, anchor
CAN and intimation of anchor allocation.

Post bidding activities, including management of escrow accounts,
coordinate non-institutional allocation, coordination with Registrar,
SCSBs, Sponsor Banks and other Bankers to the Offer, intimation of
allocation and  dispatch of refund to  Bidders, etc.
Other post-Offer activities, which shall involve essential follow-up with
bankers to the Offer and SCSBs to get quick estimates of collection and
advising our Company about the closure of the Offer, based on correct
figures, finalisation of the basis of allotment or weeding out of multiple
applications, listing of instruments, dispatch of certificates or demat credit
and refunds, payment of STT on behalf of the Selling Shareholders and
coordination with various agencies connected with the post- Offer activity
such as Registrar to the Offer, Bankers to the Offer, Sponsor Bank, SCSBs
including responsibility for underwriting arrangements, as applicable.
Coordinating with Stock Exchanges and SEBI for submission of all post-
Offer reports including the final post-Offer report to SEBI and Basis of
allotment ad

ISec, Ambit,

IIFL, Nomura

ISec, Ambit,

IIFL, Nomura

ISec, Ambit,

IIFL, Nomura

ISec, Ambit,

IIFL, Nomura

ISec, Ambit,

IIFL, Nomura
ISec, Ambit,

IIFL, Nomura
ISec, Ambit,

IIFL, Nomura

Nomura

ISec

IIFL

Ambit

IIFL

Ambit

Ambit

Legal Counsel to our Company as to Indian law

Shardul Amarchand Mangaldas & Co
Amarchand Towers 216

Okhla Industrial Estate Phase I1I

New Delhi 110 020

Delhi, India

Tel: +91 11 4159 0700

E-mail: cm.partners@amsshardul.com

Statutory Auditors of our Company
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B S R and Co, Chartered Accountants
Salarpuria Knowledge City

Orwell, B Wing, 6" Floor, Unit 3

Sy No. 83/1, Plot No. 2

Raidurg, Hyderabad 500 081 Telangana, India
Tel: +91 40 7182 2000

E-mail: amitbajaj@bsraffiliates.com

ICAI Firm Registration Number: 128510W
Peer Review Number: 015315

Changes in the auditors

Except as disclosed below, there has been no change in the Statutory Auditors of our Company in the last three
years preceding the date of this Prospectus.

Particulars Date of Change Reasons for Change
B S R and Co, Chartered September 30, 2024 Appointment as the statutory auditors
Accountants of our Company for a term of five
Salarpuria Knowledge City years *

Orwell, B Wing, 6™ Floor, Unit 3

Sy No. 83/1, Plot No. 2

Raidurg, Hyderabad 500 081
Telangana, India

Tel: +91 40 7182 2000

E-mail: amitbajaj@bsraffiliates.com
ICAI Firm Registration Number:
128510W

Peer Review Number: 015315

B S R and Co, Chartered March 13, 2024 Appointment as the statutory auditors
Accountants of our Company due to casual vacancy
Salarpuria Knowledge City caused by the resignation of the
Orwell, B Wing, 6" Floor, Unit 3 previous auditor*

Sy No. 83/1, Plot No. 2

Raidurg, Hyderabad 500 081
Telangana, India

Tel: +91 40 7182 2000

E-mail: amitbajaj@bsraffiliates.com
ICAI Firm Registration Number:
128510W

Peer Review Number: 015315

Walker Chandiok & Co LLP February 16, 2024 Resignation as the statutory auditors of
Unit No. 1, 10™ Floor our Company due to comply with
My Home Twitza, APIIC requirements specified in section
Hyderabad Knowledge City 140(1) of the companies Act, 2013

Raidurg (Panmaktha) Village
Serilingampally Mandal

Ranga Reddy District,
Hyderabad 500 081

Telangana, India

Tel: +91 40 4859 7178
E-mail:
nikhil.vaid@walkerchandiok.in
ICAI Firm Registration Number:
001076N/N500013

Peer Review Number: 020566

* B S R and Co, Chartered Accountants was appointed as the statutory auditors of our Company on March 13, 2024 to fill-in the casual
vacancy caused by the resignation of the previous auditors. B S R and Co, Chartered Accountants was subsequently appointed for a statutory
term of five years with effect from September 30, 2024 at the general meeting of the Company.

Registrar to the Offer
KFin Technologies Limited
Selenium, Tower B, Plot No. 31 and 32
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Financial District, Nanakramguda

Serilingampally, Hyderabad — 500 032

Telangana, India

Tel: +91 40 6716 2222

E-mail: nephrocare.ipo@kfintech.com

Website: www.kfintech.com

Contact Person: M Murali Krishna

Investor Grievance ID: einward.ris@kfintech.com
SEBI Registration Number: INR000000221

Bankers to the Offer
Escrow Collection Bank

ICICI Bank Limited

Capital Market Division

163, 5™ Floor, H.T. Parekh Marg
Backbay Reclamation, Churchgate,
Mumbai 400 020

Mabharashtra, India

Tel: +91 22 6805 2182

E-mail: ipocmg@icicibank.com
Website: www.icicibank.com
Contact Person: Varun Badai

Public Offer Account Bank

Axis Bank Limited

Jubilee Hills Branch, H.No.8-2-293/82/]J-111/19

Plot No.19lii, Road No. 71, Opp. Bharatiya Vidhya Bhavan Public School
Jubilee Hills

Hyderabad 500 034

Telangana, India

Tel: +91 81422 00301

E-mail: brhd030@axisbank.com

Website: www.axisbank.com

Contact Person: Vara Prasad Bonda

Refund Bank

ICICI Bank Limited

Capital Market Division

163, 5" Floor, H.T. Parekh Marg
Backbay Reclamation, Churchgate,
Mumbai 400 020

Mabharashtra, India

Tel: +91 22 6805 2182

E-mail: ipocmg@icicibank.com
Website: www.icicibank.com
Contact Person: Varun Badai

Sponsor Banks

Axis Bank Limited

Jubilee Hills Branch, H.No.8-2-293/82/J-1ii/19

Plot No.191ii, Road No. 71, Opp. Bharatiya Vidhya Bhavan Public School
Jubilee Hills

Hyderabad 500 034

Telangana, India

Tel: +91 81422 00301

E-mail: brhd030@axisbank.com
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Website: www.axisbank.com
Contact Person: Vara Prasad Bonda

ICICI Bank Limited

Capital Market Division

163, 5" Floor, H.T. Parekh Marg
Backbay Reclamation, Churchgate,
Mumbai 400 020

Maharashtra, India

Tel: +91 22 6805 2182

E-mail: ipocmg@icicibank.com
Website: www.icicibank.com
Contact Person: Varun Badai

Bankers to our Company

Citibank N.A.

First International Financial Centre

Plot Nos. C-54 and C-55, G-Block

Bandra Kurla Complex, Bandra (East)
Mumbai 400 098

Mabharashtra, India

Contact Person: Pratik Jain

Tel: +91 40 6922 4908

E-mail: pratikl.jain@citi.com

Website: https://www.online.citibank.co.in

The Hongkong and Shanghai Banking
Corporation Limited

52/60, Mahatma Gandhi Road

P.O. Box 631

Mumbai 400 001

Mabharashtra, India

Contact Person: Neville Musa

Tel: +(91) 98605 64802

E-mail: neville.musa@hsbc.co.in
Website: www.hsbc.co.in

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by

HDFC Bank Limited

HDFCBank House, #6-3-246&6-3-244/A
7% Floor, Roxana Palladium

Road No. 1, Banjara Hills

Hyderabad 500 034

Telangana, India

Contact Person: Ajay Vadlapatla

Tel: (+91) 99897 26214

E-mail: ajay.vl @hdfcbank.com
Website: https://www.hdfcbank.com/

The Hongkong and Shanghai Banking
Corporation Limited

HSBC Centre 3085

5t Avenue West

Bonifacio Global City

Taguig, Phillippinnes 1634

Contact Person: Michelle Camille Tan
Tel: +(632) 8 581 7978

E-mail: michelle.camille.tan@hsbc.com.ph
Website: www.hsbc.com.ph

for the ASBA process is available

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time.

A list of the Designated SCSB Branches with which an ASBA Bidder (other than UPI Bidders), not Bidding
through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum
Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other
websites as may be prescribed by SEBI from time to time. Details of nodal officers of SCSBs, identified for Bids
made through the UPI Mechanism, are available at www.sebi.gov.in.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of
the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and
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updated from time to time or any other website as may be prescribed by SEBI from time to time or such other
website as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,2019, and SEBI ICDR
Master Circular, UPI Bidders Bidding through UPI Mechanism could apply through the SCSBs and mobile
applications, using UPI handles, whose name appears on the SEBI website. A list of SCSBs and mobile
applications, which, are live for applying in public offers using UPI mechanism is provided in the list available
on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
and updated from time to time and at such other websites as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stock broker network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
respective Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and https://www.nseindia.com/products-
services/initial-public-offerings-asba-procedures respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and https://www.nseindia.com/products-
services/initial-public-offerings-asba-procedures respectively, as updated from time to time.

Experts to the Offer

Except as stated below, our Company has not obtained any expert opinions:

(i) Our Company has received written consent dated November 19, 2025 from B S R and Co, Chartered
Accountants, to include their name as required under section 26 of the Companies Act read with the SEBI
ICDR Regulations in this Prospectus, and as an “expert” as defined under section 2(38) of the Companies
Act to the extent applicable and in their capacity as Statutory Auditors, and in respect of (i) their examination
report dated November 19, 2025 on our Restated Consolidated Financial Information and (ii) their report
dated November 19, 2025 on the Statement of Possible Special Tax Benefits available to our Company and
Shareholders; included in this Prospectus and such consent has not been withdrawn as on the date of this
Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S.
Securities Act.

(il) Our Company has received written consent dated July 25, 2025, from Agarwal and Ladda, Chartered
Accountants, to include their name as required under section 26 of the Companies Act read with the SEBI
ICDR Regulations in this Prospectus, and as an “expert” as defined under section 2(38) of the Companies
Act to the extent and in their capacity as the independent chartered accountant, in respect of their certificates
in connection with the Offer and details derived therefrom as included in this Prospectus and such consent
has not been withdrawn as on the date of this Prospectus.

(iii)) Our Company has received written consent dated November 19, 2025, from R & A Associates, Company
Secretaries, to include their name as required under section 26 of the Companies Act read with the SEBI
ICDR Regulations in this Prospectus, and as an “expert” as defined under section 2(38) of the Companies
Act to the extent and in their capacity as the practicing company secretary, in respect of their certificate in
connection with the Offer and details derived therefrom as included in this Prospectus and such consent has
not been withdrawn as on the date of this Prospectus.

(iv) Our Company has received written consent dated December 2, 2025, from Smart Construction and
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Developer’s, to include their name as required under section 26 of the Companies Act read with the SEBI
ICDR Regulations in this Prospectus, and as an “expert” as defined under section 2(38) of the Companies
Act to the extent and in their capacity as the independent architect, in respect of their certificate in connection
with the Offer and details derived therefrom as included in this Prospectus and such consent has not been
withdrawn as on the date of this Prospectus.

Monitoring Agency

Our Company has appointed a monitoring agency to monitor utilization of the Net Proceeds, in compliance with
the SEBI ICDR Regulations. See “Objects of the Offer” beginning on page 186.

Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

IPO Grading

No credit agency registered with the SEBI has been appointed for grading of the Offer.
Debenture Trustees

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Filing of the Draft Red Herring Prospectus

A copy of the Draft Red Herring Prospectus was filed electronically with SEBI intermediary portal at
https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and pursuant to the
SEBI ICDR Master Circular. It was also filed at:

Securities and Exchange Board of India
Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Mabharashtra, India

Filing of the Red Herring Prospectus and this Prospectus

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act, would be filed with the RoC at its office and a copy of this Prospectus was
required to be filed under Section 26 of the Companies Act, has been filed with the RoC at its office and through
the electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do. For details of the address of the
RoC, see “- Address of the Registrar of Companies” on page 123.

Book Building Process

The Book Building Process, in the context of the Offer, refers to the process of collection of Bids from Bidders
on the basis of the Red Herring Prospectus and this Prospectus, the Bid cum Application Forms and the Revision
Forms within the Price Band. The Price Band and minimum Bid Lot was decided by our Company, in consultation
with the Book Running Lead Managers, and was advertised in all editions The Financial Express (a widely
circulated English national daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily
newspaper) and Hyderabad edition of Surya (a widely circulated Telugu daily newspaper, Telugu being the
regional language of Telangana, where our Registered Office is located), at least two Working Days prior to the
Bid/Offer Opening Date and was made available to the Stock Exchanges for the purposes of uploading on their
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respective websites. Pursuant to the Book Building Process, the Offer Price was determined by our Company in
consultation with the BRLMs after the Bid/Offer Closing Date. For further details, see “Offer Procedure”
beginning on page 581.

All Bidders, other than Anchor Investors, could only participate through the ASBA process by providing the
details of their respective ASBA Account in which the corresponding Bid Amount was blocked by the SCSBs or
in the case of UPI Bidders, by using the UPI Mechanism. Additionally, Retail Individual Bidders participated
through the ASBA process only using the UPI Mechanism. Non-Institutional Investors with an application size
of up to 20.50 million used the UPI Mechanism and shall also provide their UPI ID in the Bid cum Application
Form submitted with Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar
and Share Transfer Agents. Anchor Investors are not permitted to participate in the Offer through the ASBA
process. In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted
to withdraw or lower the size of their Bid(s) (in terms of the quantity of the Equity Shares or the Bid Amount) at
any stage. Retail Individual Bidders could revise their Bid(s) during the Bid/Offer Period and withdraw their
Bid(s) until Bid/Offer Closing Date.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Investors were not permitted to withdraw
their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any
stage. Retail Individual Investors (subject to the Bid Amount being up to 3200,000) and Eligible Employees
Bidding in the Employee Reservation Portion could revise their Bid(s) during the Bid/Offer Period and withdraw
their Bid(s) until Bid/Offer Closing Date. Anchor Investors were not allowed to revise and withdraw their Bids
after the Anchor Investor Bidding Date. Except Allocation to Retail Individual Investors, Non-Institutional
Investors and the Anchor Investors, Allocation in the Offer were on a proportionate basis. The allocation to each
Retail Individual Investor shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in
the Retail Category and the remaining available Equity Shares, were allocated on a proportionate basis. The
allocation to each Non-Institutional Investor shall not be less than the minimum Bid Lot, subject to availability of
Equity Shares in the Non-Institutional Category and the remaining available Equity Shares, were allocated on a
proportionate basis in accordance with the conditions specified in this regard in Schedule XIII to the SEBI ICDR
Regulations. Allocation to the Anchor Investors was on a discretionary basis. For further details on the method
and procedure for Bidding and the Book Building Process, see “Terms of the Offer”, “Offer Structure” and
“Offer Procedure” beginning on pages 569, 576, and 581, respectively.

The Book Building Process and the Bidding process were subject to change from time to time, and the
Bidders are advised to make their own judgment about investment through the aforesaid processes prior
to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to our Company obtaining, (i) final approval of the RoC,
after this Prospectus is filed with the RoC; and (ii) final listing and trading approvals from the Stock
Exchanges, which our Company shall apply for after Allotment.

Ilustration of Book Building Process and Price Discovery Process

Each Bidder, by submitting a Bid in the Offer, were deemed to have acknowledged the above restrictions and the
terms of the Offer. For an illustration of the Book Building Process and the price discovery process, see “Terms
of the Offer” and “Offer Procedure” beginning on pages 569 and 581, respectively.

Underwriting Agreement

Our Company and the Selling Shareholders has entered into an Underwriting Agreement with the Underwriters
for the Equity Shares proposed to be offered through the Offer. The extent of underwriting obligations and the
Bids to be underwritten by each Underwriter shall be as per the Underwriting Agreement. Pursuant to the terms
of the Underwriting Agreement, the obligations of the Underwriters are several and is subject to certain conditions
to closing, as specified therein.

The Underwriting Agreement is dated December 12, 2025. The Underwriters have indicated their intention to
underwrite the following number of Equity Shares:
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Name, address, telephone number and e-mail address of the Indicative number of Amount

Underwriters Equity Shares to be Underwritten (in
Underwritten Zmillion)
ICICI Securities Limited 4,735,816 2,177.62
ICICI Venture House
Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025

Maharashtra, India

Tel: +91 22 6807 7100

E-mail: nephroplus.ipo@icicisecurities.com

Ambit Private Limited 4,735,716 2,177.57
Ambit House, 449

Senapati Bapat Marg

Lower Parel

Mumbai 400 013

Mabharashtra, India

Tel: +91 22 6623 3030

E-mail: nephroplus.ipo@ambit.co

IIFL Capital Services Limited 4,735,816 2,177.62
(formerly known as IIFL Securities Limited)

24% Floor, One Lodha Place

Senapati Bapat Marg, Lower Parel (West)

Mumbai 400 013

Mabharashtra, India

Tel: + 91 22 4646 4728

E-mail: nephroplus.ipo@iiflcap.com

Nomura Financial Advisory and Securities (India) Private 4,735,816 2,177.62
Limited

Ceejay House, Level 11

Plot F, Shivsagar Estate

Dr. Annie Besant Road, Worli

Mumbai 400 018

Maharashtra, India

Tel: +91 22 4037 4037

E-mail: nephroplusipo@nomura.com

Ambit Capital Private Limited 100 0.05
Ambit House, 449, Senapati Bapat Marg

Lower Parel, Mumbai 400013,

Maharashtra, India

Tel: +91 22 6723 3269

E-mail: ketan.chaurasia@ambit.co

The abovementioned amounts are provided for indicative purposes only and would be finalized after the pricing
and finalization of the Basis of Allotment and subject to the provisions of Regulation 40(3) of the SEBI ICDR
Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters),
the resources of the Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full. The Underwriters are registered as merchant bankers with SEBI or registered as brokers with
the Stock Exchange(s). Our Board of Directors, at its meeting held on December 12, 2025, has accepted and
entered into the Underwriting Agreement mentioned above on behalf of our Company. Allocation among the
Underwriters may not necessarily be in proportion to their underwriting commitments set forth in the table above.

Notwithstanding the above table, the Underwriters are severally responsible for ensuring payment with respect to

Equity Shares allocated to investors procured by them. The extent of underwriting obligations and the Bids to be
underwritten by each BRLM is as per the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as of the date of this Prospectus, is set forth below:

(in %, except share data)

Sr. Particulars Aggregate nominal Aggregate
No. value value at Offer
Price”

A) AUTHORIZED SHARE CAPITAL®
Equity Shares comprising

127,400,000 Equity Shares of face value of 22 each 254,800,000 -
Preference Shares comprising

2,500,000 CCPS of face value of 10 each 25,000,000 -
35,000,000 Bonus CCPS of face value of 32 each 70,000,000 -

B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
Equity Shares comprising

92,650,799 Equity Shares of face value of %2 each 185,301,598 -
C) OFFER
Offer of up to 18,943,264" Equity Shares of face value of 2 each 37,886,528 8,710,476,628
aggregating up to 8,710.48 million®®)
of which:
Fresh Issue of up to 7,690,162 Equity Shares of face value of 2 each 15,380,324"  3,534,049,708
aggregating to ¥3,534.05" million®
Offer for Sale of up to 11,253,102" Equity Shares of face value of 32 22,506,204"  5,176,426,920

each aggregating to %5,176.43" million®®
The Offer includes:

Employee Reservation Portion of 83,532" Equity Shares of face value 167,064 34,999,908
of %2 each aggregating up to ¥35.00" million ¥
Net Offer of 18,859,732" Equity Shares of face value of 10 each 37,719,464" 8,675,476,720
D) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER
100,340,961" Equity Shares of face value of 32 each 200,681,922 * -
E) SECURITIES PREMIUM ACCOUNT
Before the Offer 6,987,483,153.03
After the Offer 10,506,152,537.03"

*Subject to finalisation of the Basis of Allotment and Offer expenses.
4 discount of ¥ 41 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion.

1)

2)

3)

4)

For details in relation to changes in the authorized share capital of our Company in the last 10 years, see *History and Certain Corporate
Matters — Amendments to the Memorandum of Association’ on page 351.

The Offer has been authorized by our Board pursuant to its resolution dated July 16, 2025 and the Fresh Issue has been authorized by
our Shareholders pursuant to a special resolution dated July 25, 2025.

IPO Committee has taken on record consents and authorisations for the Offer for Sale by each of the Selling Shareholders pursuant to
its resolution dated July 25, 2025. For details of consents and authorisations (as applicable) received from the Selling Shareholders for
the Offer for Sale, see “Other Regulatory and Statutory Disclosures — Authority for the Offer — Approvals from the Selling
Shareholders” on page 553. Each of the Selling Shareholders, severally and not jointly, has confirmed that the respective portion of the
Offered Shares of such Selling Shareholder is eligible for being offered for sale in the Offer in accordance with Regulation 8 of the SEBI
ICDR Regulations. For further details, see “The Offer” and “Other Regulatory and Statutory Disclosures” beginning on pages 115
and 553, respectively.

Eligible Employees Bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed 500,000
(net of Employee Discount). However, the initial allocation to an Eligible Employee in the Employee Reservation Portion did not exceed
2200,000 (net of Employee Discount). In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion
will be available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of 200,000 (net of
Employee Discount), subject to the maximum value of Allotment made to such Eligible Employee not exceeding <500,000 (net of Employee
Discount). The unsubscribed portion, if any, in the Employee Reservation Portion after allocation of up to ¥500,000 (net of Employee
Discount), shall be added to the Net Offer. Our Company, in consultation with the BRLMs, may issue a discount of 8.91% on the Offer
Price (equivalent of 341 per Equity Share) to Eligible Employees Bidding in the Employee Reservation Portion which shall be announced
at least two Working Days prior to the Bid/ Offer Opening Date. See “Offer Procedure” and “Offer Structure” on pages 581 and 576,
respectively.
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Notes to Capital Structure

1. Share capital history of our Company

(a)  Equity share capital history

The following table sets forth the history of the equity share capital of our Company.

Date of Nature of Name(s) of allottee(s) No. of equity Cumulative Face value Issue/(buy- Nature of
allotment/ allotment/buy-back shares no. of equity  per equity back) price consideration
buy-back allotted/ shares share per equity

(bought- (€3} share
back) (€3]
December Initial subscription to 49,000 equity shares were allotted to Vikram Vuppala and 1,000 50,000 50,000 10.00 10.00 Cash
11,2009 the Memorandum of equity shares were allotted to Pullaiah Vuppala
Association

August 30, Further issue 157,474 equity shares were allotted to Vikram Vuppala 157,474 207,474 10.00 10.00 Cash
2010 Further issue 47,897 equity shares were allotted to Prabhakanth Sinha, 16,031 111,716 319,190 10.00 61.99 Cash

equity shares were allotted to Abhijit Barve, 8,066 equity shares

were allotted to Debasis Mohanty, 8,066 equity shares were allotted

to Shambaiah, 7,942 equity shares were allotted to Jason Adam

Kreuziger, 7,940 equity shares were allotted to Aditya Ajwani, 7,936

equity shares were allotted to Nagraj and Sarita and 7,838 equity

shares were allotted to William H Stadtlander 111
April 1, Further issue 62,146 equity shares were allotted to Prabhakanth Sinha, 2,726 67,624 386,814 10.00 180.00% Cash
2011 equity shares were allotted to Jason Adam Kreuziger and 2,752

equity shares were allotted to Debasis Mohanty

Further issue 3,889 equity shares were allotted to Ramesh Babu 3,889 390,703 10.00 90.00" Cash

November Further issue 1,000 equity shares were allotted to BVP Trust 1,000 391,703 10.00 258.25 Cash
22,2011
April 4, Buy-back” 16,031 equity shares were bought-back from Abhijit Barve, 8,066 (47,811) 343,892 10.00 (155.00) Cash
2012 equity shares were bought-back from Shambaiah, 7,940 equity

shares were bought-back from Aditya Ajwani, 7,936 equity shares

were bought-back from Nagraj and Sarita and 7,838 equity shares

were bought-back from William H Stadtlander 111
August 1, Buy-back An aggregate of 10,818 equity shares were bought-back from (21,486) 322,406 10.00 (184.00) Cash
2012 Debasis Mohanty and an aggregate of 10,668 equity shares were

bought-back from Jason Adam Kreuziger
December Further issue 13,127 equity shares were allotted to Brian Jude Gerard Pereira 13,127 335,533 10.00 258.24 Cash
14,2012
March 11, Allotment pursuant to 85,881 equity shares were allotted to Vikram Vuppala, 81,503 190,000 525,533 10.00 69.18 Cash
2014@ exercise under  equity shares were allotted to Sandeep Gudibanda, 17,498 equity
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Date of Nature of Name(s) of allottee(s) No. of equity Cumulative  Face value Issue/(buy- Nature of
allotment/ allotment/buy-back shares no. of equity  per equity back) price consideration
buy-back allotted/ shares share per equity

(bought- ® share
back) (€3)
NephroPlus Employee shares were allotted to Kamal D Shah, 1,781 equity shares were
Stock Option Scheme allotted to Sohil Bhagat, 1,615 equity shares were allotted to
Vaibhav Joshi and 1,722 equity shares were allotted to Rohit Narula
May 19, Preferential allotment 100 equity shares were allotted to BVP Trust 100 525,633 10.00 696.33 Cash
2014
October 23, Rights issue 1 equity share was allotted to Trifecta Venture Debt Fund — 1 1 525,634 10.00 2,000.00 Cash
2015
March 28, Allotment pursuant to 65,000 equity shares were allotted to Vikram Vuppala, 20,000 95,298 620,932 10.00 10.00 Cash
2016 exercise under equity shares were allotted to Sandeep Gudibanda, 3,856 equity
NephroPlus Employee shares were allotted to Kamal D Shah, 3,157 equity shares were
Stock Option Scheme allotted to Sohil Bhagat and 3,285 equity shares were allotted to
Vaibhav Joshi
July 8, Rights issue in the ratio 31,400 equity shares were allotted to Vikram Vuppala 31,400 652,332 10.00 348.00 Cash
2016 of 0.08 equity shares
for every one equity
share held (V
September Preferential allotment 578,141 equity shares were allotted to Seabean Dialysis Partners I1, 784,957 1,437,289 10.00 923.65 Cash
21,2016 152,683 equity shares were allotted to Seabean Dialysis Partners and
54,133 equity shares were allotted to Seabean Dialysis Partners
India Trust, acting through its trustee Sumit Shah
February Rights issue in the ratio 32,000 equity shares were allotted to Vikram Vuppala 32,000 1,469,289 10.00 739.00 Cash
21,2018 of 0.08 equity shares
for every one equity
share held @
January 7, Allotment pursuant to 23,060 equity shares were allotted to Sandeep Gudibanda and 1,866 24,926 1,494,215 10.00 10.00 Cash
2019 exercise under equity shares were allotted to Ramesh Babu
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to 15,685 equity shares were allotted to Sohil Bhagat and 5,062 equity 20,747 1,514,962 10.00 348.00 Cash
exercise under shares were allotted to Sandeep Gudibanda
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to 10,000 equity shares were allotted to Sohil Bhagat 10,000 1,524,962 10.00 696.00 Cash

exercise under
NephroPlus Employee
Stock Option Scheme
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Date of
allotment/
buy-back

Nature of
allotment/buy-back

Name(s) of allottee(s)

No. of equity

shares
allotted/
(bought-

back)

Cumulative
no. of equity
shares

Face value
per equity
share

®

Issue/(buy-

back) price

per equity
share

Q)

Nature of
consideration

March 29,
2019

October 25,
2019

February
20, 2020

December
22,2020

Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Rights issue in the ratio
of 0.01 equity shares
for every one equity
share held

Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
conversion of 0.01%
compulsorily
convertible preference
shares in the ratio of
3.608 equity shares for
every one 0.01%
compulsory
convertible preference
share held

Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Rights issue in the ratio
of 0.09 equity shares
for every one equity
share held ®

1,650 equity shares were allotted to Sohil Bhagat

5,357 equity shares were allotted to Vikram Vuppala

37,806 equity shares were allotted to Brian Jude Gerard Pereira”,
7,561 equity shares were allotted to N Ananth Rao and 2,786 equity
shares were allotted to Ramesh Babu

3,521 equity shares were allotted to Kamal D Shah and 3,000 equity
shares were allotted to Ravi Dikshit

1,600 equity shares were allotted to Rohit Singh

16,240 equity shares were allotted to Trifecta Venture Debt Fund —
I

1,256 equity shares were allotted to Vedhavalli Sampathkumar

158,000 equity shares were allotted to Vikram Vuppala

1,650

5,357

48,153

6,521

1,600

16,240

1,256

158,000

1,526,612

1,531,969

1,580,122

1,586,643

1,588,243

1,604,483

1,605,739

1,763,739

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

738.00

10.00

10.00

348.00

738.92

554.19

739.00

1,156.00

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash
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Date of
allotment/
buy-back

Nature of
allotment/buy-back

Name(s) of allottee(s)

No. of equity
shares
allotted/
(bought-
back)

Cumulative
no. of equity
shares

Face value
per equity
share

®

Issue/(buy-

back) price

per equity
share

()]

Nature of
consideration

February
25,2021

May 20,
2021

September
30,2021

October 3,
2021

December
2,2021

Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Rights issue in the ratio
of 0.02 equity shares
for every one equity
share held

Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme

Preferential allotment
(O]

21,265 equity shares were allotted to Brian Jude Gerard Pereira

9,050 equity shares were allotted to Omprakash Manchanda

133 equity shares were allotted to Abdul Mazeed Mohammad, 133
equity shares were allotted to Cheekoti Sai Manohar, 165 equity
shares were allotted to Diksha Rani Heda and 83 equity shares were
allotted to Mrinal Amit Pandit

2,714 equity shares were allotted to Sukesh Chandra Gain

11,604 equity shares were allotted to Kamal D Shah and 1,600
equity shares were allotted to Vaibhav Joshi

1,500 equity shares were allotted to Vaibhav Joshi

91,170 equity shares were allotted to Vikram Vuppala

2,000 equity shares were allotted to Vaibhav Joshi, 2,400 equity
shares were allotted to Rohit Singh and 6,000 equity shares were
allotted to Sukaran Singh Saluja

2,625 equity shares were allotted to Rohit Singh

76,262 equity shares were allotted to Vikram Vuppala and 1,000
equity shares were allotted to Niraj Didwania

21,265

9,050

514

2,714

13,204

1,500

91,170

10,400

2,625

77,262

1,785,004

1,794,054

1,794,568

1,797,282

1,810,486

1,811,986

1,903,156

1,913,556

1,916,181

1,993,443

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

1,104.98

739.00

923.65

348.00

10.00

10.00

739.00

1,178.65

221132

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash
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Date of Nature of Name(s) of allottee(s) No. of equity Cumulative  Face value Issue/(buy- Nature of
allotment/ allotment/buy-back shares no. of equity  per equity back) price consideration
buy-back allotted/ shares share per equity

(bought- ® share
back) (€3)

January 18, Allotment pursuant to 312 equity shares were allotted to Mukesh Kumar 312 1,993,755 10.00 1,237.90 Cash
2022 exercise under

NephroPlus Employee

Stock Option Scheme

Allotment pursuant to 250 equity shares were allotted to Sumeet Sanjay Gupte, 250 equity 1,075 1,994,830 10.00 739.00 Cash

exercise under shares were allotted to Yadagiri Sai Kiran, 250 equity shares were

NephroPlus Employee allotted to Dipali Pallai, 200 equity shares were allotted to Pavanesh

Stock Option Scheme Tiwari and 125 equity shares were allotted to Simaladinne Venkata

Guruvulu

June 1, Allotment pursuant to 5,000 equity shares were allotted to Omprakash Manchanda 5,000 1,999,830 10.00 3,300.47 Cash
2022 exercise of warrants
July 26, Allotment pursuant to 800 equity shares were allotted to Venkatraman Ganapathy 800 2,000,630 10.00 348.00 Cash
2022 exercise under  Subramanian

NephroPlus Employee

Stock Option Scheme

Allotment pursuant to 1,500 equity shares were allotted to Sukaran Singh Saluja, 1,000 2,625 2,003,255 10.00 739.00 Cash

exercise under equity shares were allotted to Vaibhav Joshi and 125 equity shares

NephroPlus Employee  were allotted to Sumeet Sanjay Gupte

Stock Option Scheme

Allotment pursuant to 1,186 equity shares were allotted to Sukesh Chandra Gain and 238 1,424 2,004,679 10.00 923.65 Cash

exercise under equity shares were allotted to Vaibhav Joshi

NephroPlus Employee

Stock Option Scheme

Allotment pursuant to 1,125 equity shares were allotted to Rohit Singh and 400 equity 1,525 2,006,204 10.00 1,178.65 Cash

exercise under shares were allotted to Aditya Pradeep Kadmawala

NephroPlus Employee

Stock Option Scheme
January 24, Allotment pursuant to 1,000 equity shares were allotted to Rohit Singh and 425 equity 1,425 2,007,629 10.00 1,178.65 Cash
2023 exercise under shares were allotted to Hari K Naidu

NephroPlus Employee

Stock Option Scheme
March 23, Allotment pursuant to 1,200 equity shares were allotted to Sukesh Chandra Gain 1,200 2,008,829 10.00 1,473.31 Cash
2023 exercise under

NephroPlus Employee

Stock Option Scheme
May 6, Allotment pursuant to 1,300 equity shares were allotted to Sukesh Chandra Gain 1,300 2,010,129 10.00 923.65 Cash
2023 exercise under
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Date of
allotment/
buy-back

Nature of
allotment/buy-back

Name(s) of allottee(s)

No. of equity
shares
allotted/
(bought-
back)

Cumulative
no. of equity
shares

Face value
per equity
share

®

Issue/(buy-

back) price

per equity
share

Q)

Nature of
consideration

September
29,2023

November
3,2023

December
4,2023
April 5,
2024

May 13,
2024

NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Preferential
allotment®

Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme

500 equity shares were allotted to Sukesh Chandra Gain

1,200 equity shares were allotted to Sukesh Chandra Gain

125 equity shares were allotted to Kaparaboina Kartheek Kumar

56,786 equity shares were allotted to Vikram Vuppala

3,572 equity shares were allotted to Ravi Dikshit

180 equity shares were allotted to Satish Mootha, 150 equity shares
were allotted to Alok Kumar Panda and 105 equity shares were
allotted to Suresh Dirisala

150 equity shares were allotted to Ravinder Kumar Singh, 100
equity shares were allotted to Pallvit Jain and 60 equity shares were
allotted to Rajan Nayyar

15 equity shares were allotted to Ravinder Kumar Singh and 20

equity shares were allotted to Pallvit Jain

2,450 equity shares were allotted to Vaibhav Joshi

500

1,200

125

56,786

3,572

435

310

35

2,450

2,010,629

2,011,829

2,011,954

2,068,740

2,072,312

2,072,747

2,073,057

2,073,092

2,075,542

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

1,179.00

1,473.31

1,178.65

3,300.47

348.00

739.00

1,178.65

1,473.31

923.65

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash
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Date of
allotment/
buy-back

Nature of
allotment/buy-back

Name(s) of allottee(s)

No. of equity
shares
allotted/
(bought-
back)

Cumulative
no. of equity
shares

Face value
per equity
share

®

Issue/(buy-

back) price

per equity
share

Q)

Nature of
consideration

September
24,2024

February
20,2025

April 18,
2025

May 20,
2025

Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to
conversion of Series A
CCPS in the ratio of
one equity share for
every one Series A
CCPS held

Allotment pursuant to
conversion of Series B
CCPS in the ratio of
one equity share for

1,988 equity shares were allotted to Ravi Dikshit

2,450 equity shares were allotted to Ravi Dikshit

3,896 equity shares were allotted to Ravi Dikshit

125 equity shares were allotted to Kaparaboina Kartheek Kumar,
234 equity shares were allotted to Yeshwanth Cheruku and 233
equity shares were allotted to Yeshwanth Cheruku

250 equity shares were allotted to Yadagiri Sai Kiran

10,234 equity shares were to N Ananth Rao

1,250 equity shares were to N Ananth Rao

497,667 equity shares were allotted to Edoras Investment Holdings
Pte. Ltd.

409,485 equity shares were allotted to Edoras Investment Holdings
Pte. Ltd.

1,988

2,450

3,896

592

250

10,234

1,250

497,667

409,485

2,077,530

2,079,980

2,083,876

2,084,468

2,084,718

2,094,952

2,096,202

2,593,869

3,003,354

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

348.00

1,178.65

3,300.47

1,178.65

739.00

10.00

739

N.A.©®

N.A.®

Cash

Cash

Cash

Cash

Cash

Cash

Cash

141



Date of Nature of Name(s) of allottee(s) No. of equity Cumulative  Face value Issue/(buy- Nature of
allotment/ allotment/buy-back shares no. of equity  per equity back) price consideration
buy-back allotted/ shares share per equity

(bought- ® share
back) (€3)

every one Series B

CCPS held
May 22, Allotment pursuant to 426,460 equity shares were allotted to IITHL 426,460 3,429,814 10.00 N.A.©® -
2025 conversion of Series D

CCPS in the ratio of

1.050267764  equity

shares for every one

Series D CCPS held

Allotment pursuant to 34,254 equity shares were allotted to IIPEOL 34,254 3,464,068 10.00 N.A.©® -

conversion of Series E
CCPS in the ratio of
equity shares for every
one Series E CCPS
held

Pursuant to the resolution passed by the Shareholders in their meeting dated May 26, 2025, the authorized equity share capital of our Company was sub-divided from 11,800,000 equity shares
of face value of 10 each to 59,000,000 Equity Shares of face value of 22 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was sub-divided from
3,464,068 equity shares of face value of 310 each to 17,320,340 Equity Shares of face value of 32 each

June 26,
2025®

Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme

Allotment pursuant to
exercise under
NephroPlus Employee
Stock Option Scheme

Allotment pursuant to
exercise under

6,750 Equity Shares were allotted to Rohtash Hurria, 90,000 Equity
Shares were allotted to Vaibhav Joshi, 4,500 Equity Shares were
allotted to Simaladinne Venkata Guruvulu, 6,750 Equity Shares
were allotted to R V Narayanan, 4,380 Equity Shares were allotted
to N Gangadharam Adabala, 3,000 Equity Shares were allotted to
Pallvit Jain, 18,750 Equity Shares were allotted to Rohit Singh,
9,990 Equity Shares were allotted to Rohit Singh, 2,280 Equity
Shares were allotted to Satish Mootha, 4,500 Equity Shares were
allotted to Suresh Dirisala, 6,750 Equity Shares were allotted to
Satyanarayana Rajesh Puvvada, 1,875 Equity Shares were allotted
to Kaparaboina Kartheek Kumar, 4,500 Equity Shares were allotted
to Gulshan Goyal, 5,100 Equity Shares were allotted to Rajan
Nayyar, 6,750 Equity Shares were allotted to Jayesh Thakur,6,750
Equity Shares were allotted to Nishant Kumar Singh and 3,000
Equity Shares were allotted to Rajan Nayar.

1,500 Equity Shares were allotted to Rishabh Sharaff and 1,125
Equity Shares were allotted to Ashalatha Doradla

34,680 Equity Shares were allotted to Vaibhav Joshi

185,625 17,505,965
2,625 17,508,590
34,680 17,543,270

2.00 78.58 Cash
2.00 176.03 Cash
2.00 61.58 Cash
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Date of Nature of Name(s) of allottee(s) No. of equity Cumulative  Face value Issue/(buy- Nature of
allotment/ allotment/buy-back shares no. of equity  per equity back) price consideration
buy-back allotted/ shares share per equity

(bought- ® share
back) (€3)

NephroPlus Employee
Stock Option Scheme
Allotment pursuant to 30,000 Equity Shares were allotted to Vaibhav Joshi, 6,450 Equity 208,350 17,751,620 2.00 98.22 Cash
exercise under Shares were allotted to Pallvit Jain, 104,400 Equity Shares were
NephroPlus Employee allotted to Rohit Singh, 13,500 Equity Shares were allotted to
Stock Option Scheme Pavanesh Tiwari and 54,000 Equity Shares were allotted to Sukaran

Singh Saluja
Allotment pursuant to 1,875 Equity Shares were allotted to Simaladinne Venkata 139,200 17,890,820 2.00 49.27 Cash
exercise under Guruvulu, 9,825 Equity Shares were allotted to Mukesh Kumar,
NephroPlus Employee 23,250 Equity Shares were allotted to Mukesh Kumar, 10,005
Stock Option Scheme  Equity Shares were allotted to Rohit Singh, 4,800 Equity Shares

were allotted to Satish Mootha, 3,750 Equity Shares were allotted to

Satyanarayana Rajesh Puvvada, 3,000 Equity Shares were allotted

to Pavanesh Tiwari, 67,500 Equity Shares were allotted to Sukaran

Singh Saluja, 5,520 Equity Shares were allotted to Sukaran Singh

Saluja, 7,500 Equity Shares were allotted to Venkatraman Ganapathi

Subramanian, 2,175 were allotted to Suresh Dirisala
Allotment pursuant to 58,455 Equity Shares were allotted to Sukesh Chandra Gain, 42,000 111,705 18,002,525 2.00 220.03 Cash
exercise under Equity Shares were allotted to Rohit Singh, 7,500 Equity Shares
NephroPlus Employee were allotted to Sukaran Singh Saluja and 3,750 Equity Shares were
Stock Option Scheme allotted to Nishant Saxena
Allotment pursuant to 14,070 Equity Shares were allotted to Mukesh Kumar 14,070 18,016,595 2.00 82.53 Cash
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to 1,755 Equity Shares were allotted to Gaurav Malhotra, 11,250 28,005 18,044,600 2.00 78.6 Cash
exercise under Equity Shares were allotted to Rohit Singh and 15,000 Equity Shares
NephroPlus Employee were allotted to Rohit Singh
Stock Option Scheme
Allotment pursuant to 18,750 Equity Shares were allotted to Prashant Goenka 18,750 18,063,350 2.00 82.53 Cash
exercise under
NephroPlus Employee
Stock Option Scheme
Allotment pursuant to 26,250 Equity Shares were allotted to Prashant Goenka 26,250 18,089,600 2.00 197.33 Cash

exercise under
NephroPlus Employee
Stock Option Scheme
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Date of Nature of Name(s) of allottee(s) No. of equity Cumulative  Face value Issue/(buy- Nature of
allotment/ allotment/buy-back shares no. of equity  per equity back) price consideration
buy-back allotted/ shares share per equity

(bought- ® share
back) (€3)
October 23, Allotment pursuant to 14,988,400 Equity Shares were allotted to Edoras Investment 30,750,850 48,840,450 2.00 N.A. -
2025 conversion of Bonus Holdings Pte. Ltd., 4,264,600 Equity Shares were allotted to IITHL,

CCPS in the ratio of
one Equity Share for
every one Bonus CCPS
held

4,012,860 Equity Shares were allotted to HPL, 3,108,920 Equity
Shares were allotted to IPEF II, 1,238,100 Equity Shares were
allotted to Viraaj Family Trust, 1,181,510 Equity Shares were
allotted to Manvi Family Trust, 342,540 Equity Shares were allotted
to IIPEOL, 283,970 Equity Shares were allotted to Sandeep
Gudibanda, 224,290 Equity Shares were allotted to Om Prakash
Manchanda, 175,380 Equity Shares were allotted to BVP Trust,
155,280 Equity Shares were allotted to Prabhakanth Sinha, 115,620
Equity Shares were allotted to 360 One Series 9, 114,840 Equity
Shares were allotted to N Ananth Rao, 91,220 Equity Shares were
allotted to Sohil Bhagat, 81,000 Equity Shares were allotted to
Sukesh Chandra Gain, 49,700 Equity Shares were allotted to
Prashant Vinodkumar Goenka HUF, 35,870 Equity Shares were
allotted to 360 One Series 10, 35,740 Equity Shares were allotted to
Sukaran Singh Saluja, 26,500 Equity Shares were allotted to Sushma
Yeshoda Prakash, 22,250 Equity Shares were allotted to Rohit
Singh, 21,950 Equity Shares were allotted to Sanga Reddy
Peerreddy, 21,490 Equity Shares were allotted to Prashant Kumar
Bothra Jain, 20,380 Equity Shares were allotted to Amit Shenoy
Archol, 19,580 Equity Shares were allotted to G Sudhakar Reddy,
19,150 Equity Shares were allotted to Aditya Kadmawala, 17,220
Equity Shares were allotted to Rohit Kumar Narula, 15,110 Equity
Shares were allotted to Pankaja Gatuku, 12,380 Equity Shares were
allotted to Mukesh Kumar, 8,000 Equity Shares were allotted to
Venkatraman Ganapathy Subramanian, 7,570 Equity Shares were
allotted to PMRY Consultants Private Limited, 6,280 Equity Shares
were allotted to Vedhavalli Sampathkumar, 6,060 Equity Shares
were allotted to Pavanesh Tiwari, 4,250 Equity Shares were allotted
to Hari Krishnababu Naidu, 3,750 Equity Shares were allotted to
Sumeet Sanjay Gupte, 3,500 Equity Shares were allotted to Yadagiri
Sai Kiran, 2,500 Equity Shares were allotted to Kartheek Kumar
Kaparaboinia, 2,340 Equity Shares were allotted to Sandhya Oberoi,
2,330 Equity Shares were allotted to Yeshwanth Cheruku, 2,030
Equity Shares were allotted to Vaibhav Joshi, 1,650 Equity Shares
were allotted to Diksha Bang, 1,330 Equity Shares each were
allotted to Saimanohar Cheekoti, 1,330 Equity Shares were allotted
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Date of
allotment/
buy-back

Nature of
allotment/buy-back

Name(s) of allottee(s)

No. of equity
shares
allotted/
(bought-
back)

Cumulative
no. of equity
shares

Face value
per equity
share

®

Issue/(buy-

back) price

per equity
share

Q)

Nature of
consideration

Allotment pursuant to
conversion of Bonus
CCPS in the ratio of
2.214 Equity Shares for
every one Bonus CCPS
held

Allotment pursuant to
conversion of Series A
CCPS in the ratio of
one Equity Share for
every one Series A
CCPS held

Allotment pursuant to
conversion of Series B
CCPS in the ratio of
one Equity Share for
every one Series B
CCPS held

Allotment pursuant to
conversion of Series C
CCPS in the ratio of
one Equity Share for
every one Series C
CCPS held

Allotment pursuant to
conversion of Series D
CCPS in the ratio of
1.050267764  Equity
Shares for every one
Series D CCPS held.
Allotment pursuant to
conversion of Series E
CCPS in the ratio of
one Equity Share for

to Abdul Mazeed Mohammad, 1,250 Equity Shares were allotted to
Venkata Guruvulu Simaladinne, and 830 Equity Shares were
allotted to Mrinal Amit Pandit.

8,592,933 Equity Shares were allotted to Vikram Vuppala and
19,151 Equity Shares were allotted to Trivaluroo Arvind Kumar.

4,546,140 Equity Shares were allotted to BVP Trust.

3,875,940 Equity Shares were allotted to BVP Trust and 2,817,540
Equity Shares were allotted to IFC.

3,361,785 Equity Shares were allotted to IFC.

2,330,490 Equity Shares were allotted to IPEF-I1, 4,926,255 Equity
Shares were allotted to Edoras Investment Holdings Pte. Ltd. and
1,618,110 Equity Shares were allotted to HPL.

2,693,505 Equity Shares were allotted to 360 One Series 9, 835,545
Equity Shares were allotted to 360 One Series 10, 681,720 Equity
Shares were allotted to BVP Trust, 2,833,680 Equity Shares were
allotted to Edoras Investment Holdings Pte. Ltd and 622,395 Equity
Shares were allotted to IGOF.

8,612,084

4,546,140

6,693,480

3,361,785

8,874,855

7,666,845

57,452,534

61,998,674

68,692,154

72,053,939

80,928,794

88,595,639

2.00

2.00

2.00

2.00

2.00

2.00

N.A.©®

N.A.©®

N.A.©®

N.A.®

N.A.®

N.A.®
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Date of Nature of Name(s) of allottee(s) No. of equity Cumulative  Face value Issue/(buy- Nature of

allotment/ allotment/buy-back shares no. of equity  per equity back) price consideration
buy-back allotted/ shares share per equity
(bought- ® share
back) (€3)
every one Series E
CCPS held
Allotment pursuant to 2,173,080 Equity Shares were allotted to Edoras Investment  4,055,160¢ 92,650,799 2.00 N.A.© -

conversion of Series F  Holdings Pte. Ltd and 1,882,080 Equity Shares were allotted to
CCPS in the ratio of Quadria Capital India Fund III

one Equity Share for

every one Series F

CCPS held

* In relation to the buy-back of 7,940 equity shares from Aditya Ajwani, 7,936 equity shares from Nagraj and Sarita on April 4, 2012 and 7,838 equity shares from William H Stadtlander IIl on April 4, 2012 Our Company

has filed the form FC-TRS with a delay. While the forms have been approved, the RBI has advised our Company to undertake compounding for the said transaction, as the filing was made after a delay of more than

three years. Our Company has filed the said compounding application as on the date of this Prospectus. For further details, see “Risk Factors — There have been delays in our filings with the RBI under FEMA Laws
and consequently, we may further be subject to regulatory actions and penalty fees for such non-compliance which may adversely impact our financial condition. There are instances where compounding applications

have been filed in relation to the acquisition of Equity Shares of our Company.” on page 76.

" Our Company has filed the Form FC-GPR with the RBI for the allotment of 37,806 equity shares to Brian Jude Gerard Pereira on October 25, 2019, with a delay. While the form has been approved, the RBI has advised

our Company to undertake compounding for the said transaction, as the filing was made after a delay of more than three years. Our Company has filed the said compounding application as on the date of this Prospectus.

For further details, see “Risk Factors — There have been delays in our filings with the RBI under FEMA Laws and consequently, we may further be subject to regulatory actions and penalty fees for such non-

compliance which may adversely impact our financial condition. There are instances where compounding applications have been filed in relation to the acquisition of Equity Shares of our Company.” on page 76.

¥ The allotment at T 90 per equity share was made to a member of the advisory board of the Company who, in recognition of his strategic value addition to the Company, was extended a 50% discount on the issue price.

@ In relation to the allotment of 190,000 equity shares, our Company had initially filed the Form PAS-3 with the RoC on March 11, 2014 with incorrect issue price details. A revised Form PAS-3 with correct information

was filed with the RoC on July 14, 2016, along with a clarification letter.

(1) These equity shares were allotted on a partly paid-up basis with Z1 per equity share towards face value and 39 per equity share towards premium amount paid at the time of allotment. Further, 39 per equity share
towards face value and 3329 per equity share towards premium was paid at the time of first and final call on May 23, 2025. These equity shares are fully paid-up as on the date of this Prospectus.

(2)  These equity shares were allotted on a partly paid-up basis with Z1 per equity share towards face value and %9 per equity share towards premium amount paid at the time of allotment. Further, 39 per equity share
towards face value and I720 per equity share towards premium was paid at the time of first and final call on May 23, 2025. These equity shares are fully paid-up as on the date of this Prospectus.

(3)  These equity shares were allotted on a partly paid-up basis with X1 per equity share paid at the time of allotment. Further, I9 per equity share towards face value and 1,146 per equity share towards premium was
paid at the time of first and final call on May 23, 2025. These equity shares are fully paid-up as on the date of this Prospectus.

(4)  These equity shares were allotted on a partly paid-up basis with X1 per equity share paid at the time of allotment. Further, 39 per equity share towards face value and 32,201.32 per equity share towards premium
was paid at the time of first and final call on May 23, 2025. These equity shares are fully paid-up as on the date of this Prospectus.

(5)  These equity shares were allotted on a partly paid-up basis with Z1 per equity share towards face value and ¥32.00 per equity share towards premium amount paid at the time of allotment. Further, 39 per equity
share towards face value and %3,258.47 per equity share towards premium was paid at the time of first and final call on May 23, 2025. These equity shares are fully paid-up as on the date of this Prospectus.

(6)  Consideration for such equity shares (issued pursuant to such conversion of CCPS) was paid at the time of issuance of such CCPS. For details, see “Notes to Capital Structure - Preference share capital history”
below.

(7) 4,500 0.01% compulsory convertible preference shares were allotted to Trifecta Venture Debt Fund — I on October 23, 2015, at an issue price of 32,000 per 0.01% compulsory convertible preference share, on a
partly paid-up basis, with Z1 per 0.01% compulsory convertible preference share paid at the time of allotment. Pursuant to a resolution of our Board dated October 25, 2019, such 0.01% compulsory convertible
preference share were converted into 16,240 equity shares of face value I10 at a conversion price of T554.19 per equity share and were marked as fully paid-up.

(8)  Our Board pursuant to its resolution dated May 27, 2025 has taken note of the proportional increase in the size of the employee stock option pool in respect of the unallocated and unexercised stock options
previously approved under the NephroPlus Employee Stock Option Scheme pursuant to the issuance of Bonus CCPS and split in the face value of Equity Shares.

(9)  These equity shares were allotted on October 23, 2025 upon conversion of preference shares, after giving effect to the share split and the issue of bonus shares.

(b)  Preference Share capital history
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The following table sets forth the history of the preference share capital of our Company.

Date of Nature of Name(s) of allottee(s) No. of Cumulative  Face value per Issue price per Nature of Estimated
allotment allotment Preference no. of Preference Preference consideration price per
Shares Preference Share Share Equity
allotted Shares ® ® Share
(based on
conversion)
(in %)
Series A CCPS
November Further issue 390,094 Series A CCPS were allotted to BVP 390,094 390,094 10.00 258.25 Cash 17.22
22,2011 Trust
December Further issue 410,649 Series A CCPS were allotted to BVP 410,649 800,743 10.00 276.70 Cash 18.45
14,2012 Trust
May 20, Conversion into Conversion of 497,667 Series A CCPS held (497,667) 303,076 10.00 N.A.D - -
2025 equity shares by Edoras Investment Holdings Pte. Ltd. in
the ratio of one Equity Share for every one
Series A CCPS held
October Conversion into Conversion of 303,076 Series A CCPS held (303,076) - 10.00 N.A.D - -
23,2025 Equity Shares by BVP Trust in the ratio of one Equity Share
for every one Series A CCPS held
Series B CCPS
May 19, Further issue 258,396 Series B CCPS were allotted to BVP 855,717 855,717 10.00 696.33 Cash 46.42
2014 Trust and 597,321 Series B CCPS to IFC
May 20, Conversion into  Conversion of 409,485 Series B CCPS held (409,485) 446,232 10.00 N.A.D - -
2025 Equity Shares by Edoras Investment Holdings Pte. Ltd. in
the ratio of one Equity Share for every one
Series B CCPS held
October Conversion into  Conversion of 258,396 Series B CCPS held (446,232) - 10.00 N.A.D - -
23,2025 Equity Shares by BVP Trust and 187,836 Series B CCPS to
IFC in the ratio of one Equity Share for every
one Series B CCPS held
0.01% compulsorily convertible preference shares
October Further issue 4,500 0.01% compulsorily convertible 4,500 4,500 10.00 2,000® Cash N.A.
23,2015 preference shares were allotted to Trifecta
Venture Debt Fund — 1
October Conversioninto ~ Conversion of 4,500 0.01% compulsorily (4,500) - 10.00 554.19@ - -
25,2019 equity shares convertible preference shares held by Trifecta
Venture Debt Fund — 1
Series C CCPS
September Further issue 224,119 Series C CCPS were allotted to IFC 224,119 224,119 10.00 923.65 Cash 61.58
21,2016
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Date of Nature of Name(s) of allottee(s) No. of Cumulative  Face value per Issue price per Nature of Estimated
allotment allotment Preference no. of Preference Preference consideration price per
Shares Preference Share Share Equity
allotted Shares ® ® Share
(based on
conversion)
(in%)
October Conversion into  Conversion of 224,119 Series C CCPS held (224,119) - 10.00 N.A.D - -
23,2025 Equity Shares by IFC in the ratio of one Equity Share for
every one Series C CCPS held
Series D CCPS
November Further issue 322,414 Series D CCPS were allotted to IPEF 969,387 969,387 10.00 1,547.37 Cash 98.22
27,2019 II and 646,973 Series D CCPS were allotted
to HPL
May 22, Conversion into  Conversion of 406,049 Series D CCPS shares (406,049) 563,338 10.00 N.A.D - -
2025 equity shares held by IIIHL in the ratio of 1.050267764
equity shares for every one Series D CCPS
held
October Conversioninto  Conversion of 147,929 Series D CCPS held (563,338) - 10.00 N.A.(D - -
23,2025 Equity Shares by IPEF-II, 312,698 Series D CCPS held by
Edoras Investment Holdings Pte. Ltd.,
102,711 Series D CCPS held by HPL in the
ratio of 1.050267764 Equity Shares for every
one Series D CCPS held
Series E CCPS
December Further issue 424,182 Series E CCPS were allotted to 360 424,182 424,182 10.00 3,300.47 Cash 220.03
24,2021 One Series 9
January Further issue 45,448 Series E CCPS were allotted to BVP 45,448 469,630 10.00 3,300.47 Cash 220.03
20, 2022 Trust
January Further issue 75,747 Series E CCPS were allotted to 75,747 545,377 10.00 3,300.47 Cash 220.03
21,2022 IIPEOL
May 22, Conversion into  Conversion of 34,254 Series E CCPS shares (34,254) 511,123 10.00 N.A.D - -
2025 equity shares held by IIPEOL in the ratio of one equity
share for every one Series E CCPS held
October Conversion into  Conversion of 179,567 Series E CCPS held by (511,123) - 10.00 N.A.(D - -
23,2025 Equity Shares 360 One Series 9, 55,703 Series E CCPS held

by 360 One Series 10, 45,448 Series E CCPS
held by BVP Trust, 188,912 Series E CCPS
held by Edoras Investment Holdings Pte. Ltd
and 41,493 Series E CCPS held by IGOF in
the ratio of one Equity Share for every one
Series E CCPS held
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Date of Nature of Name(s) of allottee(s) No. of Cumulative  Face value per Issue price per Nature of Estimated
allotment allotment Preference no. of Preference Preference consideration price per
Shares Preference Share Share Equity
allotted Shares ® ® Share
(based on
conversion)
(in %)
Series F CCPS
May 8, Further issue 270,344 Series F CCPS were allotted to 270,344 270,344 10.00 3,698.98 Cash 246.60
2024 Edoras Investment Holdings Pte. Ltd.
October Conversioninto  Conversion of 144,872 Series F CCPS held by (270,344) - 10.00 N.A.D - -
23,2025 equity shares Edoras Investment Holdings Pte. Ltd and
125,472 Series F CCPS held by Quadria
Capital India Fund III in the ratio of one
Equity Share for every one Series F CCPS
held.
Bonus CCPS
May 27, Bonusissueinthe 14,988,400 Bonus CCPS were allotted to 34,640,680 34,640,680 2.00 N.A. - N.A.
2025 ratio of two Bonus  Edoras Investment Holdings Pte. Ltd.,

CCPS for every
one Equity Share
held on the record
date, i.e., May 26,

20253

4,264,600 Bonus CCPS were allotted to
IITHL, 4,012,860 Bonus CCPS were allotted
to HPL, 3,881,180 Bonus CCPS were allotted
to Vikram Vuppala, 3,108,920 Bonus CCPS
were allotted to IPEF II, 1,238,100 Bonus
CCPS were allotted to Viraaj Family Trust,
1,181,510 Bonus CCPS were allotted to
Manvi Family Trust, 342,540 Bonus CCPS
were allotted to IIPEOL, 283,970 Bonus
CCPS were allotted to Sandeep Gudibanda,
224,290 Bonus CCPS were allotted to Om
Prakash Manchanda, 175,380 Bonus CCPS
were allotted to BVP Trust, 155,280 Bonus
CCPS were allotted to Prabhakanth Sinha,
115,620 Bonus CCPS were allotted to 360
One Series 9, 114,840 Bonus CCPS were
allotted to N Ananth Rao, 91,220 Bonus
CCPS were allotted to Sohil Bhagat, 81,000
Bonus CCPS were allotted to Sukesh Chandra
Gain, 49,700 Bonus CCPS were allotted to
Prashant Vinodkumar Goenka HUF, 35,870
Bonus CCPS were allotted to 360 One Series
10, 35,740 Bonus CCPS were allotted to
Sukaran Singh Saluja, 26,500 Bonus CCPS
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Date of Nature of Name(s) of allottee(s) No. of Cumulative  Face value per Issue price per Nature of Estimated
allotment allotment Preference no. of Preference Preference consideration price per
Shares Preference Share Share Equity
allotted Shares ® ® Share
(based on
conversion)
(in %)

were allotted to Sushma Yeshoda Prakash,
22,250 Bonus CCPS were allotted to Rohit
Singh, 21,950 Bonus CCPS were allotted to
Sanga Reddy Peerreddy, 21,490 Bonus CCPS
were allotted to Prashant Kumar Bothra Jain,
20,380 Bonus CCPS were allotted to Amit
Shenoy Archol, 19,580 Bonus CCPS were
allotted to G Sudhakar Reddy, 19,150 Bonus
CCPS were allotted to Aditya Kadmawala,
17,220 Bonus CCPS were allotted to Rohit
Kumar Narula, 15,110 Bonus CCPS were
allotted to Pankaja Gatuku, 12,380 Bonus
CCPS were allotted to Mukesh Kumar, 8,650
Bonus CCPS were allotted to Trivaluroo
Arvind Kumar, 8,000 Bonus CCPS were
allotted to  Venkatraman  Ganapathy
Subramanian, 7,570 Bonus CCPS were
allotted to PMRY Consultants Private
Limited, 6,280 Bonus CCPS were allotted to
Vedhavalli Sampathkumar, 6,060 Bonus
CCPS were allotted to Pavanesh Tiwari, 4,250
Bonus CCPS were allotted to Hari
Krishnababu Naidu, 3,750 Bonus CCPS were
allotted to Sumeet Sanjay Gupte, 3,500 Bonus
CCPS were allotted to Yadagiri Sai Kiran,
2,500 Bonus CCPS were allotted to Kartheek
Kumar Kaparaboinia, 2,340 Bonus CCPS
were allotted to Sandhya Oberoi, 2,330 Bonus
CCPS were allotted to Yeshwanth Cheruku,
2,030 Bonus CCPS were allotted to Vaibhav
Joshi, 1,650 Bonus CCPS were allotted to
Diksha Bang, 1,330 Bonus CCPS each were
allotted to Saimanohar Cheekoti, 1,330
Bonus CCPS were allotted to Abdul Mazeed
Mohammad, 1,250 Bonus CCPS were allotted
to Venkata Guruvulu Simaladinne, and 830

150



Date of Nature of Name(s) of allottee(s) No. of Cumulative  Face value per Issue price per Nature of Estimated
allotment allotment Preference no. of Preference Preference consideration price per
Shares Preference Share Share Equity
allotted Shares ® ® Share
(based on
conversion)
(in %)
Bonus CCPS were allotted to Mrinal Amit
Pandit
October Conversion into Conversion of 14,988,400 Bonus CCPS held (30,750,850) 3,889,830 2.00 N.A. - N.A.
23,2025 equity shares by Edoras Investment Holdings Pte. Ltd.,

4,264,600 Bonus CCPS held by IIIHL,
4,012,860 Bonus CCPS held by HPL,
3,108,920 Bonus CCPS held by IPEF II,
1,238,100 Bonus CCPS held by Viraaj Family
Trust, 1,181,510 Bonus CCPS held by Manvi
Family Trust, 342,540 Bonus CCPS held by
IPEOL, 283,970 Bonus CCPS held by
Sandeep Gudibanda, 224,290 Bonus CCPS
held by Om Prakash Manchanda, 175,380
Bonus CCPS held by BVP Trust, 155,280
Bonus CCPS held by Prabhakanth Sinha,
115,620 Bonus CCPS held by 360 One Series
9, 114,840 Bonus CCPS held by N Ananth
Rao, 91,220 Bonus CCPS held by Sohil
Bhagat, 81,000 Bonus CCPS held by Sukesh
Chandra Gain, 49,700 Bonus CCPS held by
Prashant Vinodkumar Goenka HUF, 35,870
Bonus CCPS held by 360 One Series 10,
35,740 Bonus CCPS held by Sukaran Singh
Saluja, 26,500 Bonus CCPS held by Sushma
Yeshoda Prakash, 22,250 Bonus CCPS held
by Rohit Singh, 21,950 Bonus CCPS held by
Sanga Reddy Peerreddy, 21,490 Bonus CCPS
held by Prashant Kumar Bothra Jain, 20,380
Bonus CCPS held by Amit Shenoy Archol,
19,580 Bonus CCPS held by G Sudhakar
Reddy, 19,150 Bonus CCPS held by Aditya
Kadmawala, 17,220 Bonus CCPS held by
Rohit Kumar Narula, 15,110 Bonus CCPS
held by Pankaja Gatuku, 12,380 Bonus CCPS
held by Mukesh Kumar, 8,000 Bonus CCPS
held by Venkatraman Ganapathy
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Date of Nature of Name(s) of allottee(s) No. of Cumulative  Face value per Issue price per Nature of Estimated

allotment allotment Preference no. of Preference Preference consideration price per
Shares Preference Share Share Equity
allotted Shares ® ® Share
(based on
conversion)
(in %)

Subramanian, 7,570 Bonus CCPS held by
PMRY Consultants Private Limited, 6,280
Bonus CCPS held by Vedhavalli
Sampathkumar, 6,060 Bonus CCPS held by
Pavanesh Tiwari, 4,250 Bonus CCPS held by
Hari Krishnababu Naidu, 3,750 Bonus CCPS
held by Sumeet Sanjay Gupte, 3,500 Bonus
CCPS held by Yadagiri Sai Kiran, 2,500
Bonus CCPS held by Kartheek Kumar
Kaparaboinia, 2,340 Bonus CCPS held by
Sandhya Oberoi, 2,330 Bonus CCPS held by
Yeshwanth Cheruku, 2,030 Bonus CCPS held
by Vaibhav Joshi, 1,650 Bonus CCPS held by
Diksha Bang, 1,330 Bonus CCPS each held
by Saimanohar Cheekoti, 1,330 Bonus CCPS
held by Abdul Mazeed Mohammad, 1,250
Bonus CCPS held by Venkata Guruvulu
Simaladinne, and 830 Bonus CCPS held by
Mrinal Amit Pandit in the ratio of one equity
share for every one Bonus CCPS held.

October Conversion into Conversion of 38,81,180 Bonus CCPS held (3,889,830) - 2.00 N.A. - N.A.

23,2025 Equity Shares by Vikram Vuppala and 8650 Bonus CCPS
held by Trivaluroo Arvind Kumar in the ratio
of 2.214 Equity Shares for every one Bonus
CCPS held.

Consideration for such equity shares (issued pursuant to such conversion of CCPS) was paid at the time of issuance of such CCPS.

4,500 0.01% compulsory convertible preference shares were allotted to Trifecta Venture Debt Fund — I on October 23, 2015, at an issue price of 32,000 per 0.01% compulsory convertible preference share, on a
partly paid-up basis, with Z1 per 0.01% compulsory convertible preference share paid at the time of allotment. Pursuant to a resolution of our Board dated October 25, 2019, such 0.01% compulsory convertible
preference share were converted into 16,240 equity shares of face value Z10 at a conversion price of T554.19 per equity share and were marked as fully paid-up.

Our Board pursuant to a resolution dated June 12, 2025, read with the circular resolution dated June 12, 2025, and Shareholders pursuant to their resolution dated June 14, 2025 have approved the revised terms for Bonus CCPS, according to
which subject to our Company meeting or exceeding an operational EBITDA of ¥650.00 million for the quarter ending September 30, 2025, each Bonus CCPS will convert into 2.214 Equity Shares whereas if such threshold is not met, each Bonus
CCPS will convert into 0.2 Equity Share. Two holders of Bonus CCPS, including our Individual Promoter, Vikram Vuppala have accepted the revised terms on June 23, 2025. The remaining holders of Bonus CCPS have not opted for the revised
terms and will continue with the original conversion ratio of one Equity Share for every one Bonus CCPS held.
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2. Conversion of outstanding Preference Shares

As on the date of this Prospectus, all Preference Shares have been converted into Equity Shares and there are no Preference Shares outstanding.

3. Secondary transactions of Equity Shares and Preference Shares

Except as disclosed below, our Promoters, members of the Promoter Group and the Selling Shareholders have not undertaken any secondary transactions of Equity Shares and

Preference Shares:

Date of
transfer

Vikram Vuppala
January 18,
2012
October 3,
2016
November
29,2019
December
17,2021
December
21,2021

December
23,2021
December
27,2021
March 7,
2022

March 11,
2022
March 26,
2024

Number of
securities

1,000

(54,134)

(38,807)
(1,000)

(758)
(757)

(606)
(606)
(1,515)
(1,515)
(15,149)

(303)
(909)

(757)
1,000

(139,971)

Nature of
securities

Equity shares
Equity shares
Equity shares
Equity shares

Equity shares
Equity shares

Equity shares
Equity shares
Equity shares
Equity shares
Equity shares

Equity shares
Equity shares

Equity shares
Equity shares

Equity shares

Transferor

Pullaiah Vuppala

Vikram Vuppala

Vikram Vuppala
Vikram Vuppala

Vikram Vuppala
Vikram Vuppala

Vikram Vuppala
Vikram Vuppala
Vikram Vuppala
Vikram Vuppala
Vikram Vuppala

Vikram Vuppala
Vikram Vuppala

Vikram Vuppala
Niraj Didwania

Vikram Vuppala

Transferee

Vikram Vuppala

Seabean Dialysis Partners
IPEF I

Prasan Dilip Shah

Sushma Yeshoda Prakash
PMRY Consultants Private
Limited

Hari Prasad Rao K

G Sudhakar Reddy
Prashant Kumar Bothra Jain
Aditya Kadmawala

360 One Series 9

Sanga Reddy Peerreddy
Capier Ventures Partners
India LLP

Amit Shenoy

Vikram Vuppala

Viraaj Family Trust

Nature of Face value
transaction  per security
®)

Gift 10.00
Transfer 10.00
Transfer 10.00
Transfer 10.00
Transfer 10.00
Transfer 10.00
Transfer 10.00
Transfer 10.00
Transfer 10.00
Transfer 10.00
Transfer 10.00
Transfer 10.00
Transfer 10.00
Transfer 10.00
Transfer 10.00

Gift 10.00

Issue/
acquisition/
transfer
price per
security (%)

N.A.
923.65
1,375.44
3,300.47

3,300.47
3,300.47

3,300.47
3,300.47
3,300.47
3,300.47
3,300.47

3,300.47
3,300.47

3,300.47
1M

N.A.

Nature of
consideration

N.A.

Cash

Cash

Cash

Cash
Cash

Cash
Cash
Cash
Cash
Cash

Cash
Cash

Cash
Cash

N.A.
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Date of Number of Nature of Transferor Transferee Nature of Face value Issue/ Nature of
transfer securities securities transaction  per security acquisition/ consideration
® transfer
price per
security %)
March 27, (139,971)  Equity shares  Vikram Vuppala Manvi Family Trust Gift 10.00 N.A. N.A
2024
May 7, 2024 (29,101) Equity shares  Vikram Vuppala Edoras Investment Holdings Transfer 10.00 3,698.98 Cash
Pte. Ltd.
October 25, 150 Equity shares Alok Kumar Panda Vikram Vuppala Transfer 10.00 3,698.98 Cash
2024
February 10, 2,641 Equity shares Brian Jude Gerard Pereira ~ Vikram Vuppala Transfer 10.00 3,698.98 Cash
2025
March 27, 856 Equity shares  Sandeep Gudibanda Vikram Vuppala Transfer 10.00 3,698.98 Cash
2025
December 4, (21,739)  Equity shares  Vikram Vuppala Rajesh Kumar Naidu Yabaji Transfer 2.00 460.00 Cash
2025 (21,739) Equity shares  Vikram Vuppala Arya Chepuri Transfer 2.00 460.00 Cash
(17,391) Equity shares  Vikram Vuppala Neeraj Agarwal Transfer 2.00 460.00 Cash
(17,391) Equity shares  Vikram Vuppala Nithya Balasubramanian Transfer 2.00 460.00 Cash
(6,521) Equity shares  Vikram Vuppala Aloke Bajpai Transfer 2.00 460.00 Cash
(5,434) Equity shares Vikram Vuppala Marri Nidhi Reddy Transfer 2.00 460.00 Cash
(4,347) Equity shares Vikram Vuppala Samir M Shah HUF Transfer 2.00 460.00 Cash
(4,347) Equity shares Vikram Vuppala Arvind Mohanlal Shah Transfer 2.00 460.00 Cash
(2,173)  Equity shares  Vikram Vuppala Rita Mukesh Shah Transfer 2.00 460.00 Cash
(2,173)  Equity shares  Vikram Vuppala Dhanesh M Shah Transfer 2.00 460.00 Cash
(28,260) Equity shares  Vikram Vuppala Vinodkumar Nathmal Transfer 2.00 460.00 Cash
Goenka HUF
(10,869) Equity shares Vikram Vuppala Navneet Kumar Agarwal Transfer 2.00 460.00 Cash
(2,173)  Equity shares  Vikram Vuppala Saurabh Subhashchand Transfer 2.00 460.00 Cash
Bilala
(2,173) Equity shares  Vikram Vuppala Amit Kishorkumar Goenka Transfer 2.00 460.00 Cash
(11,956) Equity shares Vikram Vuppala Satish Kaushal Transfer 2.00 460.00 Cash
(5,434) Equity shares  Vikram Vuppala Sunil Rewachand Transfer 2.00 460.00 Cash
Chandiramani
(5,434) Equity shares Vikram Vuppala Sameer Prakash Devnani Transfer 2.00 460.00 Cash
(2,173)  Equity shares Vikram Vuppala Praful Mehra Transfer 2.00 460.00 Cash
(11,956) Equity shares Vikram Vuppala Rohtash Hurria Transfer 2.00 460.00 Cash
(10,869) Equity shares Vikram Vuppala Sukaran Singh Saluja Transfer 2.00 460.00 Cash
(6,521) Equity shares  Vikram Vuppala Arumugam Gowtham Transfer 2.00 460.00 Cash
(4,347) Equity shares Vikram Vuppala Pavanesh Tiwari Transfer 2.00 460.00 Cash
(4,347) Equity shares Vikram Vuppala Nishant Saxena Transfer 2.00 460.00 Cash
(3,260) Equity shares  Vikram Vuppala Pawan Kumar Mittal Transfer 2.00 460.00 Cash
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Date of Number of
transfer securities
(2,173)
(2,173)
(2,173)
(432,391)
(57,359)
Pullaiah Vuppala
January 18, (1,000)
2012
Viraaj Family Trust
March 26, 139,971
2024
May 8, 2024 (29,100)
February 10, 12,939
2025
Manvi Family Trust
March 27, 139,971
2024
May 8, 2024 (29,100)
February 10, 6,605
2025
March 27, 675
2025
Pankaja Gatuku
February 14, 1,511
2025
BVP Trust
January 9, 13,167
2019 4,271
May 6, 2024 (1,000)
(497,667)
December 4, (681,720)
2025

Nature of
securities

Equity shares
Equity shares
Equity shares
Equity shares
Equity shares

Equity shares

Equity shares
Equity shares

Equity shares

Equity shares
Equity shares
Equity shares

Equity shares

Equity shares

Equity shares
Equity shares

Equity shares
Series A
CCPS

Equity shares

Transferor

Vikram Vuppala
Vikram Vuppala
Vikram Vuppala
Vikram Vuppala
Vikram Vuppala

Pullaiah Vuppala

Vikram Vuppala
Viraaj Family Trust

Brian Jude Gerard Pereira

Vikram Vuppala
Manvi Family Trust
Brian Jude Gerard Pereira

Sandeep Gudibanda

Brian Jude Gerard Pereira

Sohil Bhagat
Ramesh Babu
BVP Trust
BVP Trust

BVP Trust

Transferee

Kishore Kathri

Gadela Dinakar

S. Suresh

Malabar India Fund Limited
Dharmayug  Investments
Limited

Vikram Vuppala

Viraaj Family Trust

Edoras Investment Holdings
Pte. Ltd.
Viraaj Family Trust

Manvi Family Trust

Edoras Investment Holdings
Pte. Ltd.
Manvi Family Trust

Manvi Family Trust

Pankaja Gatuku

BVP Trust

BVP Trust

Edoras Investment Holdings
Pte. Ltd.

Edoras Investment Holdings
Pte. Ltd.

TIMF Holdings

Nature of
transaction

Transfer
Transfer
Transfer
Transfer
Transfer

Gift

Gift

Transfer

Transfer

Gift

Transfer

Transfer

Transfer

Transfer

Transfer
Transfer
Transfer

Transfer

Transfer

Face value
per security

®

2.00
2.00
2.00
2.00
2.00

10.00

10.00
10.00

10.00

10.00
10.00
10.00

10.00

10.00

10.00
10.00
10.00
10.00

2.00

Issue/
acquisition/
transfer
price per
security %)
460.00
460.00
460.00
460.00
460.00

N.A.

N.A.
3,698.98

3,698.98

N.A.
3,698.98
3,698.98

3,698.98

3,698.98

1,400.00
1,400.00
3,698.98
3,698.98

460.00

Nature of
consideration

Cash
Cash
Cash
Cash
Cash

N.A.

N.A.

Cash

Cash

N.A.

Cash

Cash

Cash

Cash

Cash
Cash
Cash
Cash

Cash
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Date of
transfer

Number of
securities

Nature of
securities

Edoras Investment Holdings Pte. Ltd.

May 6, 2024 1,000
385,855
497,667
174,485
138,213
144,184
44,728
81,371
May 7, 2024 29,101
6,000
6,277
60
409,485
May 8, 2024 29,100
29,100
May 9, 2024 5,278
1,650

1,000

Equity shares
Equity shares
Series A
CCPS
Series D
CCPS
Series D
CCPS
Series E
CCPS
Series E
CCPS
Equity shares
Equity shares
Equity shares
Equity shares
Equity shares
Series B
CCPS

Equity shares
Equity shares
Equity shares
Equity shares

Equity shares

Transferor

BVP Trust

HPL

BVP Trust

IPEF II

HPL

360 One Series 9
360 One Series 10
IPEF II

Vikram Vuppala
Vaibhav Joshi
Rohit Singh

Rajan Nayyar

IFC

Manvi Family Trust
Viraaj Family Trust
Sukaran Singh Saluja
Sohil Bhagat

Prasan Dilip Shah

Transferee

Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.
Edoras Investment Holdings
Pte. Ltd.

Nature of
transaction

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Face value
per security

®

10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00

10.00

Issue/
acquisition/
transfer
price per
security %)
3,698.98
3,698.98
3,698.98
3,884.92
3,884.93
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98

3,698.98

3,698.98

Nature of
consideration

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash
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Date of
transfer

May 10,
2024
May 13,
2024
May 14,
2024
July 7, 2025

December 5,
2025

December 8,
2025

Quadria Capital India Fund 111

July 7, 2025

HPL

November
27,2019

November
29,2019

Number of
securities

3,572
150

105

165

180
11,604
120
(125,472)
(43,478)
(434,783)

(652,174)

125,472

94,515
37,806
163,285
385,855

36,129

69,551

Nature of
securities

Equity shares
Equity shares
Equity shares
Equity shares
Equity shares
Equity shares
Equity shares
Series F
CCPS

Equity shares

Equity shares

Equity shares

Series F
CCPS

Equity shares
Equity shares
Equity shares
Equity shares

Equity shares

Equity shares

Transferor

Ravi Dikshit

Yadagiri Sai Kiran
Suresh Dirisala
Ravinder Kumar Singh
Satish Mootha

Kamal D Shah

Pallvit Jain

Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment

Holdings Pte. Ltd.

Edoras Investment
Holdings Pte. Ltd.

Prabhakant Sinha

Brian Jude Gerard Pereira
Seabean Dialysis Partners
Seabean Dialysis Partners
I

Seabean Dialysis Partners
India Trust, acting through
its trustee Sumit Shah
Sandeep Gudibanda

Transferee

Edoras Investment Holdings
Pte. Ltd.

Edoras Investment Holdings
Pte. Ltd.

Edoras Investment Holdings
Pte. Ltd.

Edoras Investment Holdings
Pte. Ltd.

Edoras Investment Holdings
Pte. Ltd.

Edoras Investment Holdings
Pte. Ltd.

Edoras Investment Holdings
Pte. Ltd.

Quadria Capital India Fund
111
Times
Limited
Axis Max Life Insurance
Limited

Motilal Oswal India
Excellence Fund-Mid to
Mega-Series 111

United  Private

Quadria Capital India Fund
I

HPL
HPL
HPL
HPL

HPL

HPL

Nature of
transaction

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer
Transfer
Transfer
Transfer

Transfer

Transfer

Face value
per security
()
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
2.00
2.00

2.00

10.00

10.00
10.00
10.00
10.00

10.00

10.00

Issue/
acquisition/
transfer
price per
security %)
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
4,206.24
460.00
460.00

460.00

4,206.24

1,375.44
1,375.44
1,415.12
1,481.45

1,415.12

1,375.44

Nature of
consideration

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash
Cash
Cash
Cash

Cash

Cash
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Date of
transfer

May 6, 2024

December
12,2024
December 5,
2025

IGOF
January 17,
2023

IPEF IT
November
27,2019

November
29,2019

December 2,
2019
May 6, 2024

Number of
securities

(385,855)
(138,213)
(406,049)

(208,233)

41,493

4,270
3,521
3,000
1,600

16,241

7,561
7,821
81,371

192,286

18,004

38,807
6,439
3,781

7,561
(174,485)

(81,371)

Nature of
securities

Equity shares

Series D
CCPS
Series D
CCPS
Equity shares

Series E
CCPS

Equity shares
Equity shares
Equity shares
Equity shares
Equity shares

Equity shares
Equity shares
Equity shares
Equity shares

Equity shares

Equity shares
Equity shares
Equity shares
Equity shares

Series D
CCPS
Equity shares

Transferor

HPL
HPL
HPL

HPL

IIPEOL

Dr Ramesh Babu

Kamal D Shah

Ravi Dikshit

Rohit Singh

Trifecta Venture Debt Fund
-1

N Ananth Rao

Kamal D Shah

Seabean Dialysis Partners
Seabean Dialysis Partners
I

Seabean Dialysis Partners
India Trust acting through
its trustee Sumit Shah
Vikram Vuppala

Sandeep Gudibanda
Vaibhav Joshi

Sohil Bhagat

IPEF II

IPEF II

Transferee

Edoras Investment Holdings

Pte. Ltd.

Edoras Investment Holdings

Pte. Ltd.
IIIHL

Akash Manek Bhansali

IGOF

IPEF II
IPEF II
IPEF II
IPEF II
IPEF II

IPEF II
IPEF II
IPEF II
IPEF II

IPEF II

IPEF II
IPEF II
IPEF II
IPEF II

Edoras Investment Holdings

Pte. Ltd.

Edoras Investment Holdings

Pte. Ltd.

Nature of
transaction

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer
Transfer
Transfer
Transfer
Transfer

Transfer
Transfer
Transfer
Transfer

Transfer
Transfer
Transfer
Transfer
Transfer

Transfer

Transfer

Face value
per security

®

10.00

10.00

10.00

2.00

10.00

10.00
10.00
10.00
10.00
10.00

10.00
10.00
10.00
10.00

10.00
10.00
10.00
10.00
10.00
10.00

10.00

Issue/
acquisition/
transfer
price per
security %)

3,698.98
3,884.93
3,884.92

460.00

3,615.05

1,375.44
1,375.44
1,375.44
1,375.44
1,375.44

1,375.44
1,375.44
1,415.12
1,282.00

1,415.12
1,375.44
1,375.44
1,375.44
1,375.44
3,884.92

3,698.98

Nature of
consideration

Cash

Cash

Cash

Cash

Cash

Cash
Cash
Cash
Cash
Cash

Cash
Cash
Cash
Cash

Cash
Cash
Cash
Cash
Cash
Cash

Cash
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Date of Number of
transfer securities
December 5, (138,632)
2025
IIPEOL
January 17, (41,493)
2023
360 One Series 9
July 26, (3,587)
2022
(100,431)
360 One Series 10
July 26, 3,587
2022
100,431
IFC
May 7, 2024 (409,485)

Nature of
securities

Equity shares

Series
CCPS

Equity
Shares
Series
CCPS

Equity
Shares
Series
CCPS

Series
CCPS

E

B

Transferor

IPEF II

ITPEOL

360 One Series 9

360 One Series 9

360 One Series 9

360 One Series 9

IFC

Transferee

Akash Manek Bhansali

IGOF

360 One Series 10

360 One Series 10

360 One Series 10

360 One Series 10

Edoras Investment Holdings
Pte. Ltd.

Nature of
transaction

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Face value
per security

®

2.00

10.00

10.00

10.00

10.00

10.00

10.00

Issue/
acquisition/
transfer
price per
security %)
460.00

3,615.05

3,300.47

3,300.47

3,300.47

3,300.47

3,698.98

Nature of
consideration

Cash

Cash

Cash

Cash

Cash

Cash

Cash

(1) These equity shares were allotted on a partly paid-up basis with 1 per equity share towards face value at the time of allotment. Further, 39 per equity share towards face value and 32,201.32 per equity share

towards premium was paid at the time of first and final call on May 23, 2025.
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4. Shares issued out of revaluation reserves, by way of bonus issue or for consideration other than cash

Our Company has not issued any Equity Shares or Preference Shares out of revaluation reserves since its

incorporation.

Except as disclosed below, our Company has not issued any Equity Shares or Preference Shares by way of bonus
issue or for consideration other than cash since its incorporation.

Date of Name(s) of allottee(s) Nature of No. of Face value per Issue price per  Nature of
allotment allotment Preference Preference Preference  consideration
Shares Share Share
allotted (€3] (€3]
May 27, 14,988,400 Bonus CCPS were Bonus issue in 34,640,680 2.00 N.A. -
2025 allotted to Edoras Investment the ratio of two

Holdings Pte. Ltd., 4,264,600
Bonus CCPS were allotted to
IITHL, 4,012,860 Bonus CCPS
were allotted to HPL, 3,881,180
Bonus CCPS were allotted to
Vikram  Vuppala, 3,108,920
Bonus CCPS were allotted to
IPEF 1II, 1,238,100 Bonus CCPS
were allotted to Viraaj Family
Trust, 1,181,510 Bonus CCPS
were allotted to Manvi Family
Trust, 342,540 Bonus CCPS
were allotted to IIPEOL, 283,970
Bonus CCPS were allotted to
Sandeep Gudibanda, 224,290
Bonus CCPS were allotted to Om
Prakash Manchanda, 175,380
Bonus CCPS were allotted to

BVP Trust, 155,280 Bonus
CCPS were allotted to
Prabhakanth  Sinha, 115,620

Bonus CCPS were allotted to 360
One Series 9, 114,840 Bonus
CCPS were allotted to N Ananth
Rao, 91,220 Bonus CCPS were
allotted to Sohil Bhagat, 81,000
Bonus CCPS were allotted to
Sukesh Chandra Gain, 49,700
Bonus CCPS were allotted to
Prashant Vinodkumar Goenka
HUF, 35,870 Bonus CCPS were
allotted to 360 One Series 10,
35,740 Bonus CCPS were
allotted to Sukaran Singh Saluja,
26,500 Bonus CCPS were
allotted to Sushma Yeshoda
Prakash, 22,250 Bonus CCPS
were allotted to Rohit Singh,
21,950 Bonus CCPS were
allotted to Sanga Reddy
Peerreddy, 21,490 Bonus CCPS
were allotted to Prashant Kumar
Bothra Jain, 20,380 Bonus CCPS
were allotted to Amit Shenoy
Archol, 19,580 Bonus CCPS
were allotted to G Sudhakar

Reddy, 19,150 Bonus CCPS
were  allotted to  Aditya
Kadmawala, 17,220 Bonus

CCPS were allotted to Rohit
Kumar Narula, 15,110 Bonus
CCPS were allotted to Pankaja

Bonus CCPS
for every one
Equity  Share
held the
record date,
ie.,, May 26,
2025

on
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Date of
allotment

Name(s) of allottee(s)

Nature of
allotment

No. of
Preference

Face value per Issue price per
Preference Preference

Nature of
consideration

Shares Share Share
allotted (€3] (€3]

Gatuku, 12,380 Bonus CCPS
were allotted to Mukesh Kumar,
8,650 Bonus CCPS were allotted
to Trivaluroo Arvind Kumar,
8,000 Bonus CCPS were allotted
to  Venkatraman Ganapathy
Subramanian, 7,570  Bonus
CCPS were allotted to PMRY
Consultants  Private Limited,
6,280 Bonus CCPS were allotted
to Vedhavalli Sampathkumar,
6,060 Bonus CCPS were allotted
to Pavanesh Tiwari, 4,250 Bonus
CCPS were allotted to Hari
Krishnababu Naidu, 3,750 Bonus
CCPS were allotted to Sumeet
Sanjay Gupte, 3,500 Bonus
CCPS were allotted to Yadagiri
Sai Kiran, 2,500 Bonus CCPS
were allotted to Kartheek Kumar
Kaparaboinia, 2,340 Bonus
CCPS were allotted to Sandhya
Oberoi, 2,330 Bonus CCPS were
allotted to Yeshwanth Cheruku,
2,030 Bonus CCPS were allotted
to Vaibhav Joshi, 1,650 Bonus
CCPS were allotted to Diksha
Bang, 1,330 Bonus CCPS each
were allotted to Saimanohar
Cheekoti, 1,330 Bonus CCPS
each were allotted to Abdul
Mazeed Mohammad, 1,250
Bonus CCPS were allotted to
Venkata Guruvulu Simaladinne,
and 830 Bonus CCPS were
allotted to Mrinal Amit Pandit

5. Shares issued pursuant to scheme of arrangement through Sections 230 to 234 of the Companies Act,
2013 or Sections 391 to 394 of the Companies Act, 1956

Our Company has not issued any Equity Shares or Preference Shares pursuant to any scheme approved under
Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act since its
incorporation.

6. Issue of equity shares at a price lower than the Offer Price in the last year

The Offer Price is ¥460. Except as disclosed in “Capital Structure — Notes to Capital Structure— Share capital
history of our Company — Equity share capital” on page 135, there has not been any issue of equity shares by
our Company at a price lower than the Offer Price in the last one year preceding the date of filing of this
Prospectus.

7. Issue of equity shares under employee stock option schemes

Except as disclosed in “Capital Structure — Notes to Capital Structure — Share capital history of our Company
— Equity share capital” on page 135, our Company has not issued any Equity Shares pursuant to any employee
stock option scheme since its incorporation.

8. Shareholding of our Promoters and members of our Promoter Group

Set forth below is the shareholding of our Promoters and members of our Promoter Group:
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Pre-Offer Post-Offer
N 5 Percentage of pre- . Percentage of post-
ame of Promoter/ Number of Equity A Number of Equity .
Selling Shareholder  Shares of face value Offel: Equity Share Shares of face value Offelt Equity Share
of 22 each capital on a fully of 22 each capital on a fully
diluted basis (%)* diluted basis (%)*
Promoters
Vikram Vuppala 9,824,227 10.39 9,824,227 9.61
BVP Trust 8,685,150 9.18 8,685,150 8.49
Edoras  Investment 31,285,180 33.08 28,396,269 27.77
Holdings Pte. Ltd.
HPL 7,429,167 7.86 5,824,260 5.70
IPEF II 6,855,238 7.25 5,333,510 5.22
IGOF 622,395 0.66 474,630 0.46
Total (A) 64,701,357 68.41 58,538,046 57.24
Promoter Group
Manvi Family Trust 1,772,265 1.87 1,772,265 1.73
Viraaj Family Trust 1,857,150 1.96 1,857,150 1.82
Pankaja Gatuku 22,665 0.02 22,665 0.02
Quadria Capital India 1,882,080 1.99 1,882,080 1.84
Fund 111
Total (B) 5,534,160 5.85 5,534,160 5.41
Total (A+B) 70,235,517 74.27 64,072,206 62.65

*Subject to finalisation of Basis of Allotment
# Includes Equity Shares to be allotted pursuant to exercise of all outstanding options vested under the NephroPlus Employee Stock Option
Scheme.

9. History of build-up of Promoters’ shareholding in our Company

As on the date of this Prospectus, our Promoters hold 64,701,357 Equity Shares of face value of %2 each which
constitute 68.41% of the issued, subscribed and paid-up Equity Share capital of our Company on a fully diluted
basis. As on the date of this Prospectus, our Promoters do not hold any Preference Shares. For details of beneficial
owners of our Corporate Promoters, see “Qur Promoters and Promoter Group — Details of our Corporate
Promoters” on page 401. As of the date of this Prospectus, none of the Equity Shares held by our Promoters are
pledged or are otherwise encumbered.

Our Individual Promoter, Vikram Vuppala had pledged (i) 82,032 Equity Shares and 164,064 Bonus CCPS held
by him, (ii) 587,380 Equity Shares and 1,174,760 Bonus CCPS held by Manvi Family Trust represented by its
trustees Vikram Vuppala and Sanga Reddy Peerreddy, and (iii) 619,050 Equity Shares and 1,238,100 Bonus CCPS
held by Viraaj Family Trust represented by its trustees, Manju Kandagatla and Sanga Reddy Peerreddy,
aggregating to 4.10% of the Equity Share capital of our Company on a fully diluted basis, against the facility
availed by Vikram Vuppala amounting to 2670.00 million under the Master Credit Facility Agreement with IIFL
Finance Limited dated May 23, 2025. Pursuant to a letter dated July 23, 2025, the pledge on such Equity Shares
and Bonus CCPS was removed temporarily five working days prior to the filing of the updated DRHP with SEBI
for the purpose of creation of lock-in. Upon successful creation of the lock-in, shares will be re-pledged in favour
ITFL Finance Limited, as per the applicable law, no later than two working days from the date of the Allotment.
Our Individual Promoter, Vikram Vuppala has not pledged his shareholding contributed towards Promoters’
Contribution. As on the date of this Prospectus, all Preference Shares have been converted into Equity Shares and
there are no Preference Shares outstanding.

Set forth below is the build-up of our Promoters’ shareholding in our Company since its incorporation:

W Equity share capital history

Date of Nature of Number of Face value Issue/ Nature of % of the % of the
allotment/ transaction Equity per Equity  acquisition / consideration  pre-Offer post-Offer
transfer Shares Share transfer Equity Equity Share
allotted/ ® price per Share capital
transferred Equity capital®
Share (%)
Vikram Vuppala
December Initial 49,000 10.00 10.00 Cash 0.26 0.24
11,2009 subscription
to the
Memorandu
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Date of
allotment/
transfer

August 30,
2010
January 18,
2012

March 11,
2014

March 28,
2016

July 8,2016

October 3,
2016

February 21,
2018
November
29,2019
March 29,
2019
December
22,2020
October 3,
2021

December 2,
2021
December
17,2021

December
21,2021

Nature of
transaction

m of
Association
Further issue

Transfer by
way of gift
from
Pullaiah
Vuppala
Allotment
pursuant to
exercise
under
NephroPlus
Employee
Stock Option
Scheme
Allotment
pursuant  to
exercise
under
NephroPlus
Employee
Stock Option
Scheme
Rights Issue
(1)

Transfer to
Seabean
Dialysis
Partners
Rights Issue
2)

Transfer to
IPEF 11
Rights Issue

Rights Issue
(3)
Allotment
pursuant to
exercise
under
NephroPlus
Employee
Stock Option
Scheme
Preferential
allotment
Transfer to
Prasan Dilip
Shah
Transfer to
Sushma
Yeshoda
Prakash
Transfer to
PMRY
Consultants
Private
Limited
Transfer to
Hari Prasad
Rao K

Number of
Equity
Shares

allotted/
transferred

157,474

1,000

85,881

65,000

31,400

(54,134)

32,000
(38,807)

5,357
158,000

91,170

76,262

(1,000)

(758)

(757)

(606)

Face value

per Equity
Share

®

10.00

10.00

10.00

10.00

10.00

10.00

10.00
10.00
10.00
10.00

10.00

10.00

10.00

10.00

10.00

10.00

Issue/ Nature of
acquisition / consideration
transfer

price per
Equity
Share (%)
10.00 Cash
N.A. -
69.18 Cash
10.00 Cash
348.00 Cash
923.65 Cash
739.00 Cash
1,375.44 Cash
10.00 Cash
1,156 Cash
10.00 Cash
2,211.32 Cash
3,300.47 Cash
3,300.47 Cash
3,300.47 Cash
3,300.47 Cash

% of the
pre-Offer
Equity
Share
capital”

0.83

0.01

0.45

0.34

0.17

(0.29)

0.17
(0.21)
0.03
0.84

0.48

0.40

(0.01)

(Negligible)

(Negligible)

(Negligible)

% of the
post-Offer
Equity Share
capital

0.77

Negligible

0.42

0.32

0.15

(0.26)

0.16
(0.19)
0.03
0.77

0.45

0.37

(Negligible)

(Negligible)

(Negligible)

(Negligible)
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Date of Nature of Number of Face value Issue/ Nature of % of the % of the
allotment/ transaction Equity per Equity  acquisition/ consideration  pre-Offer post-Offer
transfer Shares Share transfer Equity Equity Share
allotted/ ® price per Share capital
transferred Equity capital®
Share (%)
Transfer to G (606) 10.00 3,300.47 Cash (Negligible)  (Negligible)
Sudhakar
Reddy
December Transfer to (1,515) 10.00 3,300.47 Cash (0.01) (0.01)
23,2021 Prashant
Kumar Jain
Transfer to (1,515) 10.00 3,300.47 Cash (0.01) (0.01)
Aditya
Kadmawala

December Transfer to (15,149) 10.00 3,300.47 Cash (0.08) (0.07)
27,2021 360 One
Series 9
March 7, Transfer to (303) 10.00 3,300.47 Cash (Negligible)  (Negligible)
2022 Sanga Reddy
Peerreddy
Transfer to (909) 10.00 3,300.47 Cash (Negligible)  (Negligible)
Capier
Ventures
Partners
India LLP
Transfer to (757) 10.00 3,300.47 Cash (Negligible)  (Negligible)
Amit Shenoy
March 11,  Transfer 1,000 10.00 1@ Cash 0.01 Negligible
2022 from Niraj
Didwania
December 4, Preferential 56,786 10.00 3,300.47 Cash 0.30 0.28
2023 allotment®
March 26, Transfer by (139,971) 10.00 N.A. Gift (0.74) (0.68)
2024 of gift to
Viraaj
Family Trust
March 27, Transfer by (139,971) 10.00 N.A. Gift (0.74) (0.68)
2024 of gift to
Manvi
Family Trust
May 7,2024  Transfer to (29,101) 10.00 3,698.98 Cash (0.15) (0.14)
Edoras
Investment
Holdings
Pte. Ltd.
October 25,  Transfer 150 10.00 3,698.98 Cash Negligible Negligible
2024 from  Alok
Kumar
Panda
February 10,  Transfer 2,641 10.00 3,698.98 Cash 0.01 0.01
2025 from Brian
Jude Gerard
Pereira
March 27, Transfer 856 10.00 3,698.98 Cash Negligible Negligible
2025 from
Sandeep
Gudibanda
Pursuant to the resolution passed by the Shareholders in their meeting dated May 26, 2025, the authorized equity share capital of
our Company was sub-divided from 11,800,000 equity shares of face value of ¥10 each to 59,000,000 Equity Shares of face value
of 32 each. Accordingly, 388,118 equity shares of face value of 10 each held by Vikram Vuppala were sub-divided into
19,40,590 Equity Shares of face value of 32 each.
October 23,  Allotment 8,592,933 2 N.A. - 9.09 8.40
2025 pursuant to
conversion
of Bonus
CCPS in the
ratio of 2.214
Equity
Shares  for
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Date of
allotment/
transfer

December 4,
2025

Nature of
transaction

every  one
Bonus CCPS
held
Transfer to
Rajesh
Kumar
Naidu Yabaji
Transfer to
Arya
Chepuri
Transfer to
Neeraj
Agarwal
Transfer to
Nithya
Balasubrama
nian
Transfer to
Aloke Bajpai
Transfer to
Marri  Nidhi
Reddy
Transfer to
Samir M
Shah HUF
Transfer to
Arvind
Mohanlal
Shah
Transfer to
Rita Mukesh
Shah
Transfer to
Dhanesh M
Shah
Transfer to
Vinodkumar
Nathmal
Goenka HUF
Transfer to
Navneet
Kumar
Agarwal
Transfer to
Saurabh
Subhashchan
d Bilala
Transfer to
Amit
Kishorkumar
Goenka
Transfer to
Satish
Kaushal
Transfer to
Sunil
Rewachand
Chandirama
ni

Transfer to
Sameer
Prakash
Devnani

Number of
Equity
Shares

allotted/
transferred

(21,739)

(21,739)

(17,391)

(17,391)

(6,521)

(5,434)

(4,347)

(4,347)

(2,173)

(2,173)

(28,260)

(10,869)

(2,173)

(2,173)

(11,956)

(5,434)

(5,434)

Face value

per Equity
Share

®

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

Issue/ Nature of
acquisition / consideration
transfer

price per
Equity
Share (%)
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash

% of the
pre-Offer
Equity
Share
capital”

(0.02)

(0.02)

(0.02)

(0.02)

(0.01)

(0.01)

(Negligible)

(Negligible)

(Negligible)

(Negligible)

(0.03)

(0.01)

(Negligible)

(Negligible)

(0.01)

(0.01)

(0.01)

% of the
post-Offer
Equity Share
capital

(0.02)

(0.02)

(0.02)

(0.02)

(0.01)

(0.01)

(Negligible)

(Negligible)

(Negligible)

(Negligible)

(0.03)

(0.01)

(Negligible)

(Negligible)

(0.01)

(0.01)

(0.01)
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Date of
allotment/
transfer

Total (A)
BVP Trust
November
22,2011
May 19,
2014
January 9,
2019

May 6, 2024

Nature of
transaction

Transfer to
Praful Mehra
Transfer to
Rohtash
Hurria
Transfer to
Sukaran
Singh Saluja
Transfer to
Arumugam
Gowtham
Transfer to
Pavanesh
Tiwari
Transfer to
Nishant
Saxena
Transfer to
Pawan
Kumar
Mittal
Transfer to
Kishore
Kathri
Transfer to
Gadela
Dinakar
Transfer to
S. Suresh
Transfer to
Malabar
India Fund
Limited
Transfer to
Dharmayug
Investments
Limited

Further issue

Preferential
allotment
Transfer
from  Sohil
Bhagat
Transfer
from
Ramesh
Babu
Transfer to
Edoras
Investment
Holdings
Pte. Ltd.

Number of
Equity
Shares

allotted/
transferred

(2,173)

(11,956)

(10,869)

(6,521)

(4,347)

(4,347)

(3,260)

(2,173)

(2,173)

(2,173)

(432,391)

(57.359)

9,824,227
1,000
100

13,167

4271

(1,000)

Face value

per Equity
Share

®

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

10.00
10.00

10.00

10.00

10.00

Issue/ Nature of
acquisition / consideration
transfer

price per
Equity
Share (%)
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
460.00 Cash
258.25 Cash
696.33 Cash
1,400.00 Cash
1,400.00 Cash
3,698.98 Cash

% of the
pre-Offer
Equity
Share
capital”

(Negligible)

(0.01)

(0.01)

(0.01)

(Negligible)

(Negligible)

(Negligible)

(Negligible)

(Negligible)

(Negligible)

(0.46)

(0.06)

10.39
0.01
Negligible

0.07

0.02

(0.01)

% of the
post-Offer
Equity Share
capital

(Negligible)

(0.01)

0.01)

(0.01)

(Negligible)

(Negligible)

(Negligible)

(Negligible)

(Negligible)

(Negligible)

(0.42)

(0.06)

9.61
Negligible
Negligible

0.06

0.02

(Negligible)

Pursuant to the resolution passed by the Shareholders in their meeting dated May 26, 2025, the authorized equity share capital of
our Company was sub-divided from 11,800,000 equity shares of face value of 310 each to 59,000,000 Equity Shares of face value
of 2 each. Accordingly, 17,538 equity shares of face value of 310 each held by BVP Trust were sub-divided into 87,690 Equity

Shares of face value of 22 each.

October 23,
2025

Allotment
pursuant to
conversion
of Series A
CCPS in the

4,546,140

2.00

N.A.© -

4.81

4.45
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Date of
allotment/
transfer

October 23,
2025

October 23,
2025

October 23,
2025

December 4,
2025

Total (B)

May 6, 2024

May 7, 2024

May 8, 2024

Nature of
transaction

ratio of one
Equity Share
for every one
Series A
CCPS held
Allotment
pursuant to
conversion
of Series B
CCPS in the
ratio of one
Equity Share
for every one
Series B
CCPS held
Allotment
pursuant to
conversion
of Series E
CCPS in the
ratio of one
Equity Share
for every one
Series E
CCPS held
Allotment
pursuant to
conversion
of Bonus
CCPS in the
ratio of one
Equity Share
for every one
Bonus CCPS
held
Transfer to
TIMF
Holdings

Number of
Equity
Shares

allotted/
transferred

3,875,940"

681,720

175,380

(681,720)

8,685,150
Edoras Investment Holdings Pte. Ltd.

Transfer
from BVP
Trust
Transfer
from HPL
Transfer
from IPEF II
Transfer
from Vikram
Vuppala
Transfer
from
Vaibhav
Joshi
Transfer
from Rohit
Singh
Transfer
from Rajan
Nayyar
Transfer
from Manvi
Family Trust

1,000

385,855
81,371

29,101

6,000

6,277

60

29,100

Face value

per Eq

uity

Share

®

2.00

2.00

2.00

2.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

Issue/ Nature of
acquisition / consideration
transfer
price per
Equity
Share (%)
N.A.© -
N.A.© -
N.A. -
460.00 Cash
3,698.98 Cash
3,698.98 Cash
3,698.98 Cash
3,698.98 Cash
3,698.98 Cash
3,698.98 Cash
3,698.98 Cash
3,698.98 Cash

% of the
pre-Offer

Equity
Share
capital”

4.10

0.72

0.19

(0.72)

9.18

0.01

2.04
0.43

0.15

0.03

0.03

Negligible

0.15

% of the
post-Offer
Equity Share
capital

3.79

0.67

0.17

(0.67)

8.49

Negligible

1.89
0.40

0.14

0.03

0.03

Negligible

0.14
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Date of
allotment/
transfer

May 9, 2024

May 10,
2024

May 13,
2024

May 14,
2024

May 20,
2025

Nature of
transaction

Transfer
from Viraaj
Family Trust
Transfer
from
Sukaran
Singh Saluja
Transfer
from  Sohil
Bhagat
Transfer
from Prasan
Dilip Shah
Transfer
from
Dikshit
Transfer
from
Yadagiri Sai
Kiran
Transfer
from Suresh
Dirisala
Transfer
from
Ravinder
Kumar Singh
Transfer
from Satish
Mootha
Transfer
from Kamal
D Shah
Transfer
from Pallvit
Jain
Allotment
pursuant to
conversion
of Series A
CCPS in the
ratio of one
equity share
for every one
Series A
CCPS held
Allotment
pursuant to
conversion
of Series B
CCPS in the
ratio of one
equity share
for every one
Series B
CCPS held

Ravi

Number of
Equity
Shares

allotted/
transferred
29,100

5,278

1,650

1,000

3,572

150

105

165

180

11,604

120

497,667

409,485

Face value

per Equity
Share

®

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

Issue/

acquisition /

transfer
price per
Equity
Share (%)
3,698.98

3,698.98

3,698.98

3,698.98

3,698.98

3,698.98

3,698.98

3,698.98

3,698.98

3,698.98

3,698.98

N.A.©

N.A.©

Nature of

consideration

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

% of the
pre-Offer
Equity
Share
capital”
0.15

0.03

0.01

0.01

0.02

Negligible

Negligible

Negligible

Negligible

0.06

Negligible

2.63

2.16

% of the
post-Offer
Equity Share
capital

0.14

0.03

0.01

Negligible

0.02

Negligible

Negligible

Negligible

Negligible

0.06

Negligible

243

2.00

Pursuant to the resolution passed by the Shareholders in their meeting dated May 26, 2025, the authorized equity share capital of
our Company was sub-divided from 11,800,000 equity shares of face value of ¥10 each to 59,000,000 Equity Shares of face value
of %2 each. Accordingly, 14,98,840 equity shares of face value of 10 each held by Edoras Investment Holdings Pte. Ltd. were
sub-divided into 74,94,200 Equity Shares of face value of 32 each.

October 23,
2025

Allotment
pursuant  to
conversion
of Series D

4,926,255

2.00

N.A.©

5.21

4.82

168



Date of
allotment/
transfer

October 23,
2025

October 23,
2025

October 23,
2025

December 5,
2025

December 5,
2025

December 8,
2025

Total (C)
HPL

November
27,2019

Nature of
transaction

CCPS in the
ratio of
1.050267764
Equity
Shares  for
every  one
Series D
CCPS held
Allotment
pursuant to
conversion
of Series E
CCPS in the
ratio of one
Equity Share
for every one
Series E
CCPS held
Allotment
pursuant to
conversion
of Series F
CCPS in the
ratio of one
Equity Share
for every one
Series F
CCPS held
Allotment
pursuant to
conversion
of Bonus
CCPS in the
ratio of one
Equity Share
for every one
Bonus CCPS
held
Transfer to
Times
United
Private
Limited
Transfer to
Axis Max
Life
Insurance
Limited
Transfer to
Motilal
Oswal India
Excellence
Fund-Mid to
Mega-Series
11

Transfer
from
Prabhakant
Sinha
Transfer
from Brian

Number of
Equity
Shares

allotted/
transferred

2,833,680

2,173,080

14,988,400

(43,478)

(434,783)

(652,174)

31,285,180

94,515

37,806

Face value

per Equity
Share

®

2.00

2.00

2.00

2.00

2.00

2.00

10.00

10.00

Issue/

transfer

price per
Equity

Share (%)

N.A.©

N.A.©

N.A.

460.00

460.00

460.00

1,375.44

1,375.44

Nature of
acquisition / consideration

Cash

Cash

Cash

Cash

Cash

% of the % of the
pre-Offer post-Offer
Equity Equity Share

Share capital
capital”
3.00 2.77
2.30 2.12
15.85 14.66
(0.05) (0.04)
(0.46) (0.43)
(0.69) (0.64)
33.08 30.59
0.50 0.46
0.20 0.18

169



Date of
allotment/
transfer

Nature of
transaction

Jude Gerard
Pereira
Transfer
from
Seabean
Dialysis
Partners
Transfer
from
Seabean
Dialysis
Partners 11
Transfer
from
Seabean
Dialysis
Partners
India Trust
acting
through its
trustee Sumit
Shah
November

29,2019 Transfer

from
Sandeep
Gudibanda

May 6, 2024  Transfer to
Edoras
Investment
Holdings

Pte. Ltd.

Number of
Equity
Shares

allotted/
transferred

163,285

385,855

36,129

69,551

(385,855)

Face value

per Equity
Share

®

10.00

10.00

10.00

10.00

10.00

Issue/ Nature of
acquisition / consideration
transfer
price per
Equity
Share (%)
1,415.12 Cash
1,481.45 Cash
1,415.12 Cash

1,375.44  Cash

3,698.98 Cash

% of the % of the
pre-Offer post-Offer
Equity Equity Share
Share capital
capital”
0.86 0.80
2.04 1.89
0.19 0.18
0.37 0.34
(2.04) (1.89)

Pursuant to the resolution passed by the Shareholders in their meeting dated May 26, 2025, the authorized equity share capital of
our Company was sub-divided from 11,800,000 equity shares of face value of ¥10 each to 59,000,000 Equity Shares of face value
of 2 each. Accordingly, 401,286 equity shares of face value of 10 each held by HPL were sub-divided into 20,06,430 Equity

Shares of face value of X2 each.

October 23,
2025

Allotment
pursuant to
conversion
of Series D
CCPS in the
ratio of
1.050267764
Equity
Shares  for
every  one
Series D
CCPS held
Allotment
pursuant to
conversion
of Bonus
CCPS in the
ratio of one
Equity Share
for every one
Bonus CCPS
held
Transfer to
Akash
Manek
Bhanshali

October 23,
2025

December 5,
2025

Total (D)
IPEF II

1,618,110

4,012,860

(208,233)

7,429,167

2.00

2.00

2.00

N.A.©

460.00 Cash

1.71 1.58
4.24 3.92

(0.22) (0.20)

7.86 7.26
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Date of Nature of Number of Face value Issue/ Nature of % of the % of the
allotment/ transaction Equity per Equity  acquisition/ consideration  pre-Offer post-Offer
transfer Shares Share transfer Equity Equity Share
allotted/ ® price per Share capital
transferred Equity capital®
Share (%)
November Transfer 7,561 10.00 1,375.44 Cash 0.04 0.04
27,2019 from N
Ananth Rao
Transfer 4,270 10.00 1,375.44  Cash 0.02 0.02
from
Ramesh
Babu
Transfer 3,521 10.00 1,375.44  Cash 0.02 0.02
from Kamal
D Shah
Transfer 3,000 10.00 1,375.44  Cash 0.02 0.01
from  Ravi
Dikshit
Transfer 1,600 10.00 1,375.44 Cash 0.01 0.01
from Rohit
Singh
Transfer 16,241 10.00 1,375.44 Cash 0.09 0.08
from Trifecta
Venture
Debt Fund —
1
Transfer 7,821 10.00 1,375.44 Cash 0.04 0.04
from Kamal
D Shah
Transfer 81,371 10.00 1,415.12 Cash 0.43 0.40
from
Seabean
Dialysis
Partners
Transfer 192,286 10.00 1,282.00 Cash 1.02 0.94
from
Seabean
Dialysis
Partners 11
Transfer 18,004 10.00 1,415.12  Cash 0.10 0.09
from
Seabean
Dialysis
Partners
India Trust
acting
through its
trustee Sumit
Shah
November Transfer 38,807 10.00 1,375.44 Cash 0.21 0.19
29,2019 from Vikram
Vuppala
Transfer 3,781 10.00 1,375.44  Cash 0.02 0.02
from Vaibav
Joshi
Transfer 6,439 10.00 1,375.44  Cash 0.03 0.03
from
Sandeep
Gudibanda
December 2,  Transfer 7,561 10.00 1,375.44 Cash 0.04 0.04
2019 from  Sohil
Bhagat
May 6,2024  Transfer to (81,371) 10.00 3,698.98 Cash (0.43) (0.40)
Edoras
Investment
Holdings
Pte. Ltd.
Pursuant to the resolution passed by the Shareholders in their meeting dated May 26, 2025, the authorized equity share capital of
our Company was sub-divided from 11,800,000 equity shares of face value of 10 each to 59,000,000 Equity Shares of face value
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Date of Nature of Number of Face value Issue/ Nature of % of the % of the

allotment/ transaction Equity per Equity  acquisition/ consideration  pre-Offer post-Offer
transfer Shares Share transfer Equity Equity Share
allotted/ ® price per Share capital
transferred Equity capital®
Share (%)

of?2 each. Accordingly, 310,892 equity shares of face value of 10 each held by IPEF II were sub-divided into 1,554,460 Equity
Shares of face value of 22 each.

October 23,  Allotment 2,330,490 2.00 N.A® - 2.46 2.28

2025 pursuant to
conversion
of Series D
CCPS in the
ratio of
1.050267764
Equity
Shares  for
every  one
Series D
CCPS held

October 23,  Allotment 3,108,920 2.00 NA. - 3.29 3.04

2025 pursuant to
conversion
of Bonus
CCPS in the
ratio of one
Equity
Shares  for
every  one

Bonus CCPS
held
December 5, Transfer to (138,632) 2.00 460.00 Cash (0.15) (0.14)
2025 Akash
Manek
Bhanshali
Total (E) 6,855,238 7.25 6.70
IGOF
October 23,  Allotment 622,3957 2.00 NAO - 0.66 0.61
2025 pursuant to
conversion
of Series E
CCPS in the
ratio of one
Equity Share
for every one
Series E
CCPS held
Total (F) 622,395 0.66 0.61
Total 604,701,357 68.41 63.27
(A+B+C+D
+E+F)

*Percentage on a fully diluted basis. Percentage on a fully diluted basis. Includes Equity Shares to be allotted pursuant to exercise of all outstanding
options vested under the NephroPlus Employee Stock Option Scheme.

@

2

)

“

&

These equity shares were allotted on a partly paid-up basis with 1 per equity share towards face value and %9 per equity share towards
premium amount paid at the time of allotment. Further, T9 per equity share towards face value and I329 per equity share towards

premium was paid at the time of first and final call on May 23, 2025. These equity shares are fully paid-up as on the date of this
Prospectus.

These equity shares were allotted on a partly paid-up basis with 1 per equity share towards face value and 39 per equity share towards

premium amount paid at the time of allotment. Further, 39 per equity share towards face value and I720 per equity share towards
premium was paid at the time of first and final call on May 23, 2025. These equity shares are fully paid-up as on the date of this
Prospectus.

These equity shares were allotted on a partly paid-up basis with Z1 per equity share towards face value at the time of allotment. Further,

29 per equity share towards face value and Z1,146 per equity share towards premium was paid at the time of first and final call on May
23, 2025.

These equity shares were allotted on a partly paid-up basis with Z1 per equity share towards face value at the time of allotment. Further,

29 per equity share towards face value and 32,201.32 per equity share towards premium was paid at the time of first and final call on

May 23, 2025.

These equity shares were allotted on a partly paid-up basis with Z1 per equity share towards face value and ¥32.00 per equity share
towards premium amount paid at the time of allotment. Further, 39 per equity share towards face value and Z3,258.47 per equity share
towards premium was paid at the time of first and final call on May 23, 2025. These equity shares are fully paid-up as on the date of
this Prospectus.
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(6)  Consideration for such equity shares (issued pursuant to such conversion of CCPS) was paid at the time of issuance of such CCPS. For
details, see “Notes to Capital Structure - Preference share capital history” below.
(7)  These preference shares were converted into Equity Shares on October 23, 2025 after giving effect to the split of Equity Shares and

bonus issuance.

@ Preference share capital history

As on the date of this Prospectus, our Promoters do not hold any outstanding Preference Shares.

Date of
allotment/
transfer

Vikram Vuppala
May 27,2025

October 23, 2025

Total (A)
BVP Trust
November 22, 2011

December 14, 2012

May 19,2014

January 20, 2022

May 6, 2024

May 27, 2025

October 23, 2025

Nature of
transaction

Bonus issue
in the ratio of
two  Bonus
CCPS for
every  one
Equity Share
held on the
record date,
i.e., May 26,
2025
Conversion
of Bonus
CCPS in the
ratio of2.214
Equity
Shares  for
every  one
Bonus CCPS
held

Further issue

Further issue

Further issue

Further issue

Transfer to
Edoras
Investment
Holdings
Pte. Ltd.
Bonus issue
in the ratio of
two Bonus
CCPS for
every  one
Equity Share
held on the
record date,
i.e., May 26,
2025
Conversion
of Series A
CCPS in the
ratio of one
Equity Share
for every one
Series A
CCPS held

Number of
Preference
Shares
allotted/
transferred

3,881,180
Bonus CCPS

(3,881,180)
Bonus CCPS

390,094
Series A
CCPS
410,649
Series A
CCPS
258,396
Series B
CCPS
45,448
Series E
CCPS
(497,667)
Series A
CCPS

175,380
Bonus CCPS

(303,076)
Series A
CCPS

Face value Issue/
per acquisition/
Preference transfer
Share price per
® Preference
Share ()
2.00 NA
2.00 NA
10.00 258.25
10.00 276.70
10.00 696.33
10.00 3,300.47
10.00 3,698.98
2.00 NA
10.00 NA

Nature of
consideration

Cash

Cash

Cash

Cash

Cash

% of the
pre-Offer

Equity
Share
capital”

9.09

(9.09)

6.19

6.52

4.10

0.72

(7.90)

0.19

(4.81)

% of the
post-Offer
Equity Share
capital

8.40

(8.40)

5.72

6.02

3.79

0.67

(7.30)

0.17

(4.45)
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Date of
allotment/
transfer

October 23, 2025

October 23, 2025

October 23, 2025

Total (B)

Nature of
transaction

Conversion
of Series B
CCPS in the
ratio of one
Equity Share
for every one
Series B
CCPS held
Conversion
of Series E in
the ratio of
one Equity
Share for
every  one
Series E
CCPS held
Conversion
of Bonus
CCPS in the
ratio of one
Equity
Shares  for
every  one
Bonus CCPS
held

Edoras Investment Holdings Pte. Ltd.

May 6, 2024

May 7, 2024

May 8, 2024

May 20, 2025

May 27, 2025

Transfer from
BVP Trust

Transfer from
HPL

Transfer from
IPEF 11

Transfer from
360 One Series
9

Transfer from
360 One Series
10

Transfer from
IFC

Further issue

Conversion of
Series A CCPS
in the ratio of
one Equity
Share for every
one Series A
CCPS held

Conversion of
Series B CCPS
in the ratio of
one Equity
Share for every
one Series B
CCPS held

Bonus issue in
the ratio of two
Bonus CCPS
for every one
Equity  Share
held on the

Number of
Preference
Shares
allotted/
transferred

(258.,396)
Series B
CCPS

(45,448)
Series E
CCPS

(175,380)
Bonus CCPS

497,667
Series A
CCPS
138,213
Series D
CCPS
174,485
Series D
CCPS
144,184
Series E
CCPS
44,728
Series E
CCPS
409,485
Series B
CCPS
270,344
Series F
CCPS
(497,667)

(409,485)

14,988,400
Bonus CCPS

Face value
per
Preference
Share

®

10.00

10.00

2.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

2.00

Issue/
acquisition/
transfer
price per
Preference
Share ()
NA

NA

NA

3,698.98

3,884.93

3,884.92

3,698.98

3,698.98

3,698.98

3,698.98

NA

NA

NA

Nature of
consideration

Cash

Cash

Cash

Cash

Cash

Cash

Cash

% of the
pre-Offer
Equity
Share
capital”

(4.10)

(0.72)

(0.19)

7.90

2.30

291

2.29

0.71

6.49

4.29

(7.90)

(6.50)

15.85

% of the
post-Offer
Equity Share
capital

(3.79)

(0.67)

(0.17)

7.30

2.13

2.69

2.12

0.66

6.01

3.97

(7.30)

(6.01)

14.66
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Date of
allotment/
transfer

July 7, 2025

October 23, 2025

October 23, 2025

October 23, 2025

October 23, 2025

Total (C)
HPL
November 27,
2019

May 6, 2024

December 12,
2024

May 27, 2025

October 23, 2025

October 23, 2025

Nature of
transaction

record date,
ie., May 26,
2025

Transfer of
Series F CCPS
Conversion of
Series D CCPS
in the ratio of
1.050267764
Equity Shares
for every one
Series D CCPS
held
Conversion of
Series E CCPS
in the ratio of
one Equity
Share for every
one Series E
CCPS held
Conversion of
Series F CCPS
in the ratio of
one Equity
Share for every
one Series F
CCPS held
Conversion of
Bonus CCPS in
the ratio of one
Equity Shares
for every one
Bonus CCPS
held

Further issue

Transfer to
Edoras
Investment
Holdings Pte.
Ltd.

Transfer to
IIMTHL

Bonus issue in
the ratio of two
Bonus CCPS
for every one
Equity  Share
held on the
record date,
ie, May 26,
2025
Conversion of
Series D CCPS
in the ratio of
1.050267764
Equity Shares
for every one
Series E CCPS
held
Conversion of
Bonus CCPS in
the ratio of one
Equity Shares

Number of
Preference
Shares
allotted/
transferred

(125,472)

(312,698)
Series D
CCPS

(188,912)
Series E
CCPS

(144,372)
Series F
CCPS

(14,988,400)
Bonus CCPS

646,973
Series D
CCPS
(138,213)
Series D
CCPS

(406,049)
Series D
CCPS
4,012,860
Bonus CCPS

(1,02,711)
Series D
CCPS

(40,12,860)
Bonus CCPS

Face value
per
Preference
Share

®

10.00

10.00

10.00

10.00

2.00

10.00

10.00

10.00

2.00

10.00

2.00

Issue/
acquisition/
transfer
price per
Preference
Share ()

4,206.24

NA

NA

NA

NA

1,547.37

3,884.93

3,698.98

NA

NA

NA

Nature of
consideration

Cash

Cash

Cash

Cash

% of the
pre-Offer
Equity
Share
capital”

(1.99)

(5.21)

(3.00)

(2.30)

(15.85)

10.78

(2.30)

(6.76)

4.24

1.71)

(4.24)

% of the
post-Offer
Equity Share
capital

(1.84)

(4.82)

(2.77)

(2.13)

(14.66)

9.97

(2.13)

(6.26)

3.92

(1.58)

(3.92)
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Date of Nature of Number of Face value Issue/ Nature of % of the % of the

allotment/ transaction Preference per acquisition/ consideration pre-Offer post-Offer
transfer Shares Preference transfer Equity Equity Share
allotted/ Share price per Share capital
transferred ® Preference capital”
Share ()
for every one
Bonus CCPS
held
Total (D) - - - - - - -
IPEF 11
November 27, Further issue 322,414 10.00 1,547.37 Cash 5.37 4.97
2019 Series D
CCPS
May 6, 2024 Transfer to (174,485) 10.00 3,884.92 Cash (2.91) (2.69)
Edoras Series D
Investment CCPS
Holdings Pte.
Ltd.
May 27, 2025 Bonus issue in 3,108,920 2.00 NA - 3.29 3.04
the ratio of two ~ Bonus CCPS
Bonus CCPS
for every one
Equity  Share
held on the
record date,
ie., May 26,
2025
October 23,2025  Conversion of (147,929) 10.00 NA - (2.46) (2.28)
Series D CCPS Series D
in the ratio of 1: CCPS
1.050267764
October 23,2025  Conversion of (3,108,920) 2.00 NA - (3.29) (3.04)
Bonus CCPSin  Bonus CCPS
the ratio of one
Equity Shares
for every one
Bonus CCPS
held
Total (E) - - - - - - -
IGOF
January 17,2023  Transfer from 41,493 10.00 3,615.05 Cash 0.66 0.61
IPEOL Series E
CCPS
October 23,2025  Conversion of (41,493) 10.00 NA - (0.66) (0.61)
Series E CCPS Series E
in the ratio of CCPS
one Equity
Share for every
one Series E
CCPS held
Total (F) - - - - - - -
Total - - - - - - -
(A+B+C+D+E+
F)

* Percentage on a fully diluted basis. Percentage on a fully diluted basis. Includes Equity Shares to be allotted pursuant to exercise of all outstanding options
vested under the NephroPlus Employee Stock Option Scheme.

10. Details of minimum Promoters’ Contribution locked in for 18 months

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post-
Offer Equity Share capital of our Company held by our Promoters shall be considered as minimum promoter
contribution and locked-in for a period of 18 months or any other period as may be prescribed under applicable
law, from the date of Allotment (“Promoters’ Contribution”) and the Equity Shares held by our Promoters in
excess of Promoters’ Contribution and the Equity Shares held by them transferred pursuant the Offer, shall be
locked in for a period of six months from the date of Allotment or any other period as may be prescribed under
applicable law.

Our Individual Promoter, Vikram Vuppala had pledged (i) 82,032 Equity Shares and 164,064 Bonus CCPS held

by him, (ii) 587,380 Equity Shares and 1,174,760 Bonus CCPS held by Manvi Family Trust represented by its
trustees Vikram Vuppala and Sanga Reddy Peerreddy, and (iii) 619,050 Equity Shares and 1,238,100 Bonus CCPS
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held by Viraaj Family Trust represented by its trustees, Manju Kandagatla and Sanga Reddy Peerreddy,
aggregating to 4.10% of the Equity Share capital of our Company on a fully diluted basis, against the facility
availed by Vikram Vuppala amounting to ¥670.00 million under the Master Credit Facility Agreement with IIFL
Finance Limited dated May 23, 2025. Pursuant to a letter dated July 23, 2025, the pledge on such Equity Shares
and Bonus CCPS was removed temporarily five working days prior to the filing of the updated DRHP with SEBI
for the purpose of creation of lock-in. Upon successful creation of the lock-in, shares will be re-pledged in favour
IIFL Finance Limited, as per the applicable law, no later than two working days from the date of the Allotment.
Our Individual Promoter, Vikram Vuppala has not pledged his shareholding contributed towards Promoters’
Contribution. As on the date of this Prospectus, all Preference Shares have been converted into Equity Shares and
there are no Preference Shares outstanding.

Our Promoters have given their consent to include such number of Equity Shares held by them, in aggregate, as
may constitute 20% of the fully diluted post-Offer Equity Share capital of our Company as Promoters’
Contribution. Our Promoters have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in
any manner the Promoters’ Contribution from the date of this Prospectus, until the expiry of the lock-in period
specified above, or for such other time as required under SEBI ICDR Regulations, except as may be permitted, in
accordance with the SEBI ICDR Regulations. Additionally, pursuant to the SHA Waiver cum Amendment
Agreement, our Individual Promoter, Vikram Vuppala has agreed to lock-in 50% of the fully diluted post-Offer
Equity Share capital held by him, other than his shareholding contributed towards Promoters’ Contribution, for
18 months or for any other period required in relation to Promoters’ contribution under SEBI ICDR Regulations.
The remaining 50% of his shareholding not contributed towards Promoters’ Contribution will be locked-in for six
months pursuant to Regulation 16 of the SEBI ICDR Regulations.

As on the date of this Prospectus, our Promoters hold 64,701,357 Equity Shares of face value of %2 each which
constitute 68.41% of the issued, subscribed and paid-up Equity Share capital of our Company on a fully diluted
basis.

The details of Equity Shares, held by our Promoters which will be locked-in as part of Promoters’ Contribution
from the date of Allotment, are as provided below:

% of
the
% of
Number of | Number of Face AHOtfn.eflt/ the post-
. . Acquisition Offer
Equity Equity value . pre- .
Name of Date of price per paid-
Shares of Shares of - per q Nature of Offer
our allotment/acquisition . Equity/CCPS . . up
face value face value " Equity transaction | paid- s
Promoter transfer Share of face capital
of X2 each of X2 each Share up
o value 10 s (ona
held locked-in (63 capital
each (%) (%) fully
4 diluted
basis)
Vikram 98,24,227 18,41,812 October 23, 2025 2 NA Conversion 10.39 9.61
Vuppala of Bonus
CCPS
BVP Trust | 86,85,150 50,57,068 October 23, 2025 2 276.70 - Conversion 9.18
SeriesA: of Series A 8.49
696.33-Series | CCPS and
B Series B
CCPS into
equity
shares
Edoras 3,12,85,180 | 90,56,990 October 23, 2025 2 3884.92- Conversion | 33.08 27.77
Investment SeriesD of Series D
Holdings 3698.98- CCPS
Pte. Ltd. Series E &F Series E
CCPS, and
Series F
into equity
shares
HPL 74,29,167 5,39,370 October 23, 2025 2 1547.37 Conversion | 7.86 5.70
of Series D
into equity
shares
1,93,290 November 29, 2019 2 1375.44 Secondary
Purchase
10,73,162 October 23, 2025 2 NA Conversion
of Bonus
CCPS
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IPEF 11 68,55,238 9,61,430 November 27, 2019 2 Secondary 7.25 5.22
1,282.00 Purchase
12,56,310 October 23, 2025 2 NA Conversion
of Bonus
CCPS
IGOF 6,22,395 473169 October 23, 2025 2 3615.05 Allotment 0.66 0.46
pursuant to
conversion
of series E
CCPS into
equity
Total 6,47,01,357 | 2,04,52,601 68.41 57.24

Note: Equity Shares considered for lock-in are post sub-division.

* Subject to finalisation of Basis of Allotment.

# Equity Shares were fully paid-up on the date of allotment / acquisition.

"The Equity Shares being locked-in are not and will not be ineligible for computation of Promoters” Contribution under Regulation 15 of
the SEBI ICDR Regulations.

The Equity Shares being locked-in are not and will not be ineligible for computation of Promoters’ Contribution
under Regulation 15 of the SEBI ICDR Regulations. For details on the build-up of the equity share capital held
by our Promoters, see “- History of build-up of Promoters’ shareholding in our Company” on page 161.

In this connection, we confirm the following:

(1) the Equity Shares offered for Promoters’ Contribution do not include Equity Shares acquired during the three
years preceding the date of this Prospectus (a) for consideration other than cash and revaluation of assets or
capitalisation of intangible assets, or (b) as a result of bonus shares issued by utilization of revaluation
reserves or unrealised profits or from bonus issue against Equity Shares which are otherwise in-eligible for
computation of Promoters’ Contribution;

(i) the Promoters’ Contribution does not include any Equity Shares acquired during the one year preceding the
date of this Prospectus, at a price lower than the price at which the Equity Shares are being offered to the
public in the Offer;

(iii) our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm into a Company; and

(iv) the Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge or any other
form of encumbrance.

11.  Details of share capital locked-in for six months

In addition to Promoters’ Contribution locked-in for 18 months and the voluntary lock-in by Vikram Vuppala
below, any Equity Shares held by our Promoters in excess of Promoters’ Contribution shall be locked-in for a
period of six months, from the date of Allotment or any other period as may be prescribed under applicable law.
Additionally, pursuant to the SHA Waiver cum Amendment Agreement, our Individual Promoter, Vikram Vuppala
has agreed to lock-in 50% of the fully diluted post-Offer Equity Share capital held by him, other than his
shareholding contributed towards Promoters’ Contribution, for 18 months or for any other period required in
relation to Promoters’ contribution under SEBI ICDR Regulations. The remaining 50% of his shareholding not
contributed towards Promoters’ Contribution will be locked-in for six months pursuant to Regulation 16 of the
SEBI ICDR Regulations.

Pursuant to Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our
Company held by persons other than our Promoters will be locked in for a period of six months from the date of
Allotment, except for Equity Shares Allotted pursuant to the Offer for Sale. In terms of Regulation 17(c) of the
SEBI ICDR Regulations, Equity Shares held by a venture capital fund (“VCF”) or alternative investment fund
(“AIF”) of category I or category II or a foreign venture capital investor (“FVCI”), other than the Promoters,
shall not be locked-in for a period of six months from the date of Allotment, provided that such Equity Shares
shall be locked-in for a period of at least six months from the date of purchase by the venture capital fund or
alternative investment fund of category I or category II or foreign venture capital investor. As required under
Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the Equity Shares
locked-in are recorded by the relevant Depository. Accordingly, subject to completion of the six months holding
period from the date of purchase, all Equity Shares held by 360 One Series 9 (category II AIF) and 360 One Series
10 (category II AIF) shall be exempted from the aforementioned lock-in requirement of six months from the date
of Allotment.
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As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares locked-in are recorded by the relevant Depository.

In terms of Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are
locked-in as per Regulation 16 of the SEBI ICDR Regulations, may be pledged only with scheduled commercial
banks or public financial institutions or systemically important non-banking finance companies or deposit taking
housing finance companies as collateral security for loans granted by such entity, provided that such pledge of the
Equity Shares is one of the terms of the sanctioned loan. However, such lock-in will continue pursuant to any
invocation of the pledge and the transferee of the Equity Shares pursuant to such invocation shall not be eligible
to transfer the Equity Shares until the expiry of the lock-in period stipulated above.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked-
in pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred amongst our Promoters or any
member of the Promoter Group or to any new promoter, subject to continuation of lock-in in the hands of the
transferees for the remaining period and compliance with provisions of the Takeover Regulations, as applicable
and such transferee shall not be eligible to transfer them till the lock-in period stipulated in SEBI ICDR
Regulations has expired. The Equity Shares held by persons other than our Promoters and locked-in for a period
of six months from the date of Allotment in the Offer, may be transferred to any other person holding Equity
Shares which are locked-in, subject to the continuation of the lock-in in the hands of the transferee for the
remaining period (and such transferees shall not be eligible to transfer until the expiry of the lock-in period) and
compliance with the provisions of the Takeover Regulations.

12.  Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Category shall be locked-in for
a period 90 days from the date of Allotment and the remaining 50% of the Equity Shares Allotted to Anchor
Investors in the Anchor Investor Category shall be locked-in for a period of 30 days from the date of Allotment.

13.  Except as disclosed in “Capital Structure — History of build-up of Promoters’ shareholding in our
Company” on page 161, our Promoters, directors of our Corporate Promoters, members of our Promoter
Group, our Directors or their relatives have not sold or purchased any Equity Shares during the six months
preceding the date of this Prospectus.
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14.  Our shareholding pattern

Set forth below is the shareholding pattern of our Company as on the date of this Prospectus:

(A) Promot
ers &
Promot 10 70,235,517 - - 70,235,517 75.81 70,235,517 - 70,235,517 75.81 - - 64,072,206  69.15 - - 70,235,517
er
Group

B) Public 85 22,415,282 - - 22415282 24.19 22,415,282 - 22,415,282 24.19 - - 13,679,539 14.76 - - 22,337,642

©) Non
Promot
er-Non
Public

()] Shares
underly
ing
Custodi
an/Dep
ository
Receipt
S

2) Shares
held by
employ
ee trusts
Total
(A)+(B) 95 92,650,799 - - 92,650,799 100.00 92,650,799 - 92,650,799 100.00 - - 71,751,745  83.92 - - 92,573,159
+©)
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15.  As on the date of this Prospectus, our Company has 95 Equity Shareholders.

16.  Shareholding of our Directors, Key Managerial Personnel and members of Senior Management in

our Company

Set forth below is the shareholding of our Directors, Key Managerial Personnel and members of Senior

Management:
S. No. Name of the Shareholder Number of Equity Shares Percentage of Equity
of face value X2 Share capital on a fully
diluted basis (%)
1. Vikram Vuppala 9,824,227 10.39
2. Om Prakash Manchanda 336,435 0.36
3. Prashant Vinodkumar Goenka 45,000 0.08
4. Pavanesh Tiwari 29,937 0.06
5. Rohit Singh 244,770 0.50
6. Sukaran Singh Saluja 198,999 0.40
7. Kishore Kathri 2,173 Negligible
O Includes Equity Shares to be allotted pursuant to exercise of all outstanding options vested under the NephroPlus Employee Stock Option
Scheme.

17.  Details of shareholding of the major Shareholders of our Company

(a) Set forth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company as

on date of this Prospectus:

S. No. Name of the Shareholder Number of Equity Shares Percentage of Equity
of face value 32 Share capital on a fully
diluted basis (%)
1. Edoras Investment Holdings Pte. Ltd. 31,285,180 33.08
2. Vikram Vuppala 9,824,227 10.39
3. BVP Trust 8,685,150 9.18
4, HPL 7,429,167 7.86
5. IPEF II 6,855,238 725
6. IITHL 6,308,976 6.67
7. IFC 6,179,325 6.53
8. 360 One Series 9 2,866,935 3.03
9. Quadria Capital India Fund III 1,882,080 1.99
10. Viraaj Family Trust 1,857,150 1.96
11. Manvi Family Trust 1,772,265 1.87

(O]

Scheme.

Includes Equity Shares to be allotted pursuant to exercise of all outstanding options vested under the NephroPlus Employee Stock Option

(b) Set forth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company as of

10 days prior to the date of this Prospectus:

S. No. Name of the Shareholder Number of Equity Shares Percentage of Equity
of face value X2 Share capital on a fully
diluted basis (%)
1. Edoras Investment Holdings Pte. Ltd. 32,415,615 34.28
2. Vikram Vuppala 10,533,523 11.14
3. Bessemer Venture Partners Trust represented by its trustee, 9,366,870 9.90
IFS Trustees
4, Healthcare Parent Limited 7,637,400 8.08
5. Investcorp Private Equity Fund II 6,993,870 7.40
6. Investcorp India Investments Holding Limited 6,396,900 6.76
7. International Finance Corporation 6,179,325 6.53
8. 360 One Special Opportunities Fund - Series 9 2,866,935 3.03
9. Quadria Capital India Fund III 1,882,080 1.99
10. Viraaj Family Trust 1,857,150 1.96
11. Manvi Family Trust 1,772,265 1.87

O Includes Equity Shares to be allotted pursuant to exercise of all outstanding options vested under the NephroPlus Employee Stock Option

Scheme.
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(c) Set forth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company as of
one year prior to the date of this Prospectus:

S. No. Name of the Shareholder Number of equity Number of Percentage of
shares of face value Preference Shares of Equity Share capital
%10 face value 10 on a fully diluted
basis (%)
1. Edoras Investment Holdings Pte. Ltd. 591,688 1,679,106 37.99
2. Healthcare Parent Limited 401,286 102,117 8.80
3. Bessemer Venture Partners Trust represented 17,538 606,920 10.37
by its trustee, IFS Trustees
4. Investcorp Private Equity Fund II 310,892 147,929 7.75
5. Vikram Vuppala 384,621 - 7.27
6. International Finance Corporation - 411,955 6.84
7. ITHL - 406,049 6.75
8. 360 One Special Opportunities Fund - Series 9 11,562 179,567 3.18
9. Manvi Family Trust 110,871 - 1.84
10. Viraaj Family Trust 110,871 - 1.84

O Includes Equity Shares to be allotted pursuant to exercise of all outstanding options vested under the NephroPlus Employee Stock Option
Scheme and conversion of Preference Shares.

(d) Set forth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company as of
two years prior to the date of this Prospectus:

S. No. Name of the Shareholder Number of equity Number of Percentage of
shares of face value Preference Shares of Equity Share capital
10 face value %10 on a fully diluted
basis (%)
1. Healthcare Parent Limited 787,141 646,973 25.68
2. Bessemer Venture Partners Trust represented 18,538 1,104,587 19.67
by its trustee, IFS Trustees
3. International Finance Corporation - 821,440 14.38
4. Vikram Vuppala 693,514 - 13.07
5. Investcorp Private Equity Fund II 392,263 322,414 12.80
6. 360 One Special Opportunities Fund - Series 9 11,562 323,751 5.87
7. 360 One Special Opportunities Fund - Series 10 3,587 100,431 1.82

O Includes Equity Shares to be allotted pursuant to exercise of all outstanding options vested under the NephroPlus Employee Stock Option
Scheme and conversion of Preference Shares.

18.  Employee stock option schemes
NephroPlus Employee Stock Option Scheme 2011 (“NephroPlus Employee Stock Option Scheme”)

Our Company, pursuant to a resolution passed by our Board in its meeting on November 22, 2011, and by
our Shareholders in their meeting on November 22, 2011, adopted the NephroPlus Employee Stock Option
Scheme, which was last amended by our Shareholders in their meeting on July 25, 2025. The NephroPlus
Employee Stock Option Scheme is in compliance with the Companies Act, 2013 and the SEBI SBEBSE
Regulations.

As on September 30, 2025, under the NephroPlus Employee Stock Option Scheme, out of the total
13,218,090 options, 15,390,405 options had been granted, 1,717,410 options had vested but not exercised
and 9,537,000 options had been exercised. As on the date of this Prospectus, under the NephroPlus
Employee Stock Option Scheme, the number of options that have been granted stood at 15,390,405, the
number of options that have been vested but not exercised stood at 1,922,040 and the number of options
that have been exercised stood at 9,537,000 .

No employee stock options have been granted to any person other than the current or former employees
(as defined in Regulation 2(1)(i) of the SEBI SBEBSE Regulations) of our Company under the NephroPlus
Employee Stock Option Scheme.

The following table sets forth the particulars of the NephroPlus Employee Stock Option Scheme including

options granted as on the date of this Prospectus, as certified by Agarwal and Ladda, Chartered
Accountants, pursuant to their certificate dated December 2, 2025.
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3,181,545 4,662,465 4,043,880 4,031,385 4,028,220

Nil 349,500 1,038,750 333,000 344,400
Nil 0.67-220.03 23.2-220.03 61.58 -98.22 23.20-98.22
1,500 888,900 180,495 273,630 191,250
There has been variation in terms of vesting schedule of few employees as per their letter of grant which was not prejudicial to their interest.

Nil 80.20 21.57 3.71 8.78
3,180,045 3,181,545 4,662,465 4,043,880 4,031,385
1,922,040 1,717,410 3,256,740 3,258,045 2,719,095
9,537,000 9,537,000 8,595,480 8,355,810 8,308,935
12,717,045 12,718,545 13,257,945 12,399,690 12,340,320

Nil Nil Nil Nil Nil

Nil 97,500 300,000 Nil Nil

Nil Nil Nil Nil Nil

Nil Nil 225,000 60,000 52,500

Nil Nil Nil Nil Nil

Nil Nil Nil Nil Nil

Nil 45,000 Nil 120,000 75,000

Nil Nil 75,000 Nil Nil

Nil Nil Nil Nil 75,000

Nil 37,500 Nil Nil 42,900

Nil Nil 225,000 Nil Nil

Nil Nil Nil 30,000 Nil

Nil Nil Nil 120,000 Nil

Nil 19,500 Nil Nil Nil

Nil Nil Nil Nil Nil

N.A. 1.57 8.01 4.40 (1.53)

Not applicable. As per the valuation report, the fair value has been computed as per Black Scholes Model of valuation
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Particulars Details
From October 1, 2025 until Six months period ended Fiscal 2025" Fiscal 2024" Fiscal 2023"
the date of this Prospectus”  September 30, 2025
year, including weighted average information, namely, risk-free interest
rate, expected life, expected volatility, expected dividends, and the price of
the underlying share in the market at the time of grant of option

Method of Valuation BlackScholes Option Pricing Model
Expected Volatility (%) N.A. 34-37 29-33% 30-35% 32-39%
Avera.ge remaining contractual life of the options outstanding at end of the NA. 2136 2136 2136 2136
year (in months)
Risk free interest rate N.A. 5.93% 6.89% 7.14% 7.32%
Weighted average exercise prices and weighted average fair value of
options where:
a) Exercise price equals market price on the date of grant
- Fair Value of options granted (%) N.A. N.A. N.A. N.A. N.A.
-Exercise Price (%) N.A. N.A. N.A. N.A. N.A.
a) Exercise price equals market price on the date of grant
- Fair Value of options granted (%) N.A. N.A. N.A. N.A. N.A.
-Exercise Price (%) N.A. N.A. N.A. N.A. N.A.
a) Exercise price less than market price on the date of grant
-Fair Value of options granted (%) N.A. 579.92 246.60 220.03 151.34
-Exercise Price () N.A. 0.67-220.03 23.2-220.03 61.58 -98.22 23.20-98.22
Impact on the profits and on the earnings per share of the last three years if  Not applicable, since company is already following the accounting policies specified in Regulation 15 of the SEBI SBEBSE Regulations i.e.as
the accounting policies specified in the SEBI SBEBSE Regulations had per Indian Accounting Standards.
been followed, in respect of options granted in the last three years
Intention of key managerial personnel and whole-time directors who are As on the date of this Prospectus, no key managerial personnel or whole-time director has expressed their intention to sell their Equity
holders of Equity Shares allotted on exercise of options to sell their shares Shares that are allotted on exercise of options granted under an employee stock option scheme within three months after the listing of Equity
within three months after the listing of Equity Shares pursuant to the Offer Shares in the Offer.
Intention to sell Equity Shares arising out of the ESOP 2011 within three As on the date of this Prospectus, no senior managerial personnel or employee having Equity Shares arising out of the ESOP-2011 scheme,
months after the listing of Equity Shares by directors, senior managerial amounting to more than 1% of the issued capital has expressed their intention to sell their Equity Shares allotted to them on exercise of options
personnel and employees having Equity Shares arising out of ESOP 2011, granted under an employee stock option scheme within three months after the date of listing of Equity Shares in the Offer.

amounting to more than 1% of the issued capital (excluding outstanding
warrants and conversions)

~ Pursuant to the resolution passed by the Shareholders in their meeting dated May 26, 2025, the authorized equity share capital of the Company was sub-divided from equity shares of face value of 10 each to of
face value of T2 each and also Bonus issue in the ratio of two Bonus CCPS for every one Equity Share held on the record date, i.e., May 26, 2025. Appropriate adjustments were made to the outstanding options
granted to the employees of the Company under and in terms of the Nephroplus Stock Option Plan 2011, such that the exercise price for all outstanding options as on the relevant record date (vested and unvested
options, including lapsed and forfeited options available for reissue) was proportionately adjusted and the number of options which are available for grant and those already granted but not exercised as on the
relevant record date have been appropriately adjusted.

Accordingly, the number of options and shares are updated in the table are factor considering impact of the Split and Bonus issue.

(1)
2)
(3)

This figure is derived by total options granted less options lapsed excluding the options lying in the ESOP pool pending grant to the employees.
The said employee left the Company.
He has been declassified as Key Managerial Personnel in the Financial Year ended March 31, 2026.
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19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, directors
of our Corporate Promoters, our Directors or any of their relatives have financed the purchase by any other
person of securities of our Company (other than in the normal course of the business of the relevant financing
entity) during the six months immediately preceding the date of filing of the Red Herring Prospectus and this
Prospectus.

Our Company, our Directors and the BRLMs have not entered into any buy-back arrangement for the purchase
of specified securities of the Company.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of the Red
Herring Prospectus and this Prospectus. The Equity Shares to be transferred pursuant to the Offer shall be fully
paid-up at the time of Allotment.

Except for exercise of employee stock options under NephroPlus Employee Stock Option Scheme, there are
no outstanding warrants, options or rights to convert debentures, loans or other instruments into, or which
would entitle any person to an option to receive Equity Shares, as on the date of this Prospectus.

Except for (i) Fresh Issue and (ii) exercise of employee stock options under the NephroPlus Employee Stock
Option Scheme, there has been no further issue of specified securities whether by way of issue of bonus shares,
preferential allotment, rights issue or in any other manner during the period commencing from the date of filing
of this Prospectus with SEBI until the Equity Shares have been listed on the Stock Exchanges or all application
monies have been refunded, as the case may be.

There is no proposal or intention, negotiations or consideration by our Company to alter its capital structure by
way of split or consolidation of the Equity Shares or issue of Equity Shares or convertible securities on a
preferential basis or issue of bonus or rights or further public offer of such securities, within a period of six
months from the Bid/Offer Opening Date.

Other than in the ordinary course of business, none of the BRLMs and their respective associates (as defined
under the SEBI Merchant Bankers Regulations) hold any Equity Shares as on the date of this Prospectus.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise
permitted by law.

The issuance of securities since incorporation until the date of this Prospectus, by our Company, has been
undertaken in accordance with the provisions of the Companies Act, 1956, and the Companies Act, 2013, to
the extent applicable.

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of
filing of the Draft Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock
Exchanges within 24 hours of such transactions.

As on the date of this Prospectus, all Equity Shares held by our Promoters, members of the Promoter Group,

the Selling Shareholders, Directors, Key Managerial Personnel and Senior Management are held in
dematerialized form.
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OBJECTS OF THE OFFER
The Offer comprised of a Fresh Issue of 7,690,162" Equity Shares of face value of 32 each, aggregating to 3,534.05"
million by our Company, and an Offer for Sale of 11,253,102" Equity Shares of face value of %2 each, aggregating to
%5,176.43 million” by the Selling Shareholders. For details, see “Summary of the Offer Document”’ and “The Offer”
beginning on pages 18 and 115, respectively.

Subject to finalisation of Basis of Allotment.
* A discount of ¥41 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion.

Offer for Sale

Each of the Selling Shareholders shall be entitled to its respective portion of the proceeds of the Offer for Sale after
deducting its proportion of the Offer expenses and relevant taxes thereon. See “— Offer-related expenses” on page
198. Our Company will not receive any proceeds from the Offer for Sale and the proceeds received from the Offer for
Sale will not form part of the Net Proceeds, being the gross proceeds of the Fresh Issue less the Offer related expenses
(“Net Proceeds™).

Set forth hereunder are the details of the number of Equity Shares to be offered by each of the Selling Shareholders in
the Offer. For details, see “Other Regulatory and Statutory Disclosures” beginning on page553.

S. No. Name of the Selling Shareholder Maximum number of Equity Shares to be offered in the
Offer

1. IPEF 11 1,521,728" Equity Shares of face value of 32 each aggregating to
2699.99 million*"

2. HPL 1,604,907" Equity Shares of face value of %2 each aggregating to
¥738.26 million*"

3. IGOF 147,765" Equity Shares of face value of %2 each aggregating to
%67.97 million”

4. Edoras Investment Holdings Pte. Ltd. 2,888,911" Equity Shares of face value of 32 each aggregating to
21,328.90 million*"

5. IIPEOL 121,985" Equity Shares of face value of 32 each aggregating to
¥56.11 million*'

6. IFC 3,089,663" Equity Shares of face value of %2 each aggregating to
21,421.24 million*"

7. 360 One Series 9 1,433,468" Equity Shares of face value of %2 each aggregating to
2659.40 million*"

8. 360 One Series 10 444,675 Equity Shares of face value of 32 each aggregating to

2204.55 million®"

"Subject to finalisation of Basis of Allotment.
* A discount of ¥41 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion.

Fresh Issue
Net Proceeds

The details of the Net Proceeds are summarized in the table below:

Particulars Estimated Amount
(in X million)
Gross Proceeds of the Fresh Issue 3,534.05"
Less: Offer expenses to the extent applicable to the Fresh Issue (only those 282.52
apportioned to our Company)
Total Net Proceeds 3,251.53

Subject to finalisation of Basis of Allotment.

Requirements of funds
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Our Company proposes to utilize the Net Proceeds, towards funding the following objects (collectively, referred to
herein as the “Objects”):

1. Capital expenditure by our Company for opening new dialysis clinics in India and;
2. Pre-payment, or scheduled repayment, in full or part, of certain borrowings availed by our Company; and
3. General corporate purposes.

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges,
including among other things, enhancement of our Company’s brand name among existing and potential customers
and creation of a public market for the Equity Shares in India.

The main objects and the objects incidental or ancillary to the attainment of the main objects, as set out in our
Memorandum of Association, enable our Company to undertake the activities proposed to be funded from the Net
Proceeds.

Utilisation of Net Proceeds

We propose to utilize the Net Proceeds in the manner set forth in the table below:

S. No. Particulars Estimated Amount
(in X million)

1. Capital expenditure by our Company for opening new dialysis clinics in India 1,291.06

2. Pre-payment, or scheduled repayment, in full or part, of certain borrowings availed 1,359.99
by our Company

3. General corporate purposes 600.48 M
Total 3,251.53

@ The amount to be utilised towards general corporate purposes shall not exceed 25% of the Gross Proceeds and the proceeds from the Pre-
PO Placement.

Proposed schedule of implementation and deployment of Net Proceeds

Pursuant to a resolution passed by our Board dated July 25, 2025, our Company has approved the utilisation of the
Net Proceeds for the Objects, in accordance with the schedule of implementation and deployment, as set out below.

(in X million)
Estimated amount Estimated Estimated Estimated
Particulars proposed to be deployment of  deployment of  deployment of
funded from Net Net Proceeds in Net Proceeds in Net Proceeds in
Proceeds Fiscal 2026® Fiscal 2027 Fiscal 2028
1. Capital expenditure by our Company 1,291.06 131.51 579.77 579.78
for opening new dialysis clinics in India
2. Pre-payment, or scheduled repayment, 1,359.99 1,359.99 - -
in full or part, of certain borrowings
availed by our Company
3. General corporate purposes(" 600.48 66.72 266.88 266.88
Total 3,251.53 1,588.22 846.65 846.66

@ The amount to be utilised general corporate purposes shall not exceed 25% of the Gross Proceeds.

@ During the period from July 25, 2025 to March 31, 2026.

The deployment of Net Proceeds indicated in the table above is based on the business needs of our Company. However,
the actual deployment of funds shall be based on our current business plan, internal management estimates, prevailing
market conditions and other commercial and technical factors, including interest rates and other charges, and the
financing and other agreements entered into by our Company. The deployment of funds described herein has not been
appraised by any bank or financial institution or any other independent agency.

We may have to revise our funding requirements and deployment from time to time on account of various factors,

such as, change in cost, financial and market conditions, demand for our dialysis services, change in technology, our
management’s analysis of economic trends and business requirements, competitive landscape, ability to identify and
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consummate proposed investments as well as general factors affecting our results of operations, financial condition,
access to capital, business and strategy and interest/exchange rate fluctuations or other external factors, which may
not be within the control of our management. For further details, please see “Risk Factors — We have not entered into
any definitive arrangements to utilize certain portions of the Net Proceeds of the Offer. Our funding requirements
and the proposed deployment of Net Proceeds have not been appraised by any bank or financial institution or any
other independent agency, and are based on management estimates and may be subject to change based on various
factors, some of which are beyond our control” on page 99.

If the Net Proceeds are not utilized (in full or in part) for the Objects during the respective periods stated above due to
factors such as (i) the timing of completion of the Offer; (ii) market conditions outside the control of our Company;
and (iii) any other business and commercial considerations, the remaining Net Proceeds shall be utilized (in part or
full) in subsequent periods as may be determined by our Company, in accordance with applicable laws. Further, our
Company may decide to accelerate the estimated deployment of Net Proceeds ahead of the schedule of implementation
specified above. Either of the above may entail rescheduling the proposed utilization of the Net Proceeds and changing
the deployment of funds at the discretion of our management, subject to compliance with applicable laws. Any such
change in our plans may require rescheduling of our expenditure programs and increasing or decreasing expenditure
for a particular Object vis-a-vis the utilization of Net Proceeds.

Details of the Objects
1. Capital expenditure by our Company for opening new dialysis clinics in India

We are the only Indian dialysis services provider that has scaled internationally (Source: F&S Report) with a global
network of 519 clinics, with 51 clinics internationally across the Philippines, Uzbekistan and Nepal, as of September
30, 2025. We are the most widely distributed dialysis network in India with an extensive pan-India network of clinics
across 288 cities, as of September 30, 2025 (Source: F&S Report) and 21 States and four Union Territories and in
particular 77.35% of our clinics spread across tier II and tier III cities and towns, as of September 30, 2025. We
enhance patient accessibility by operating our network of clinics across various formats including in-hospital captive
format brownfield clinics, standalone greenfield clinics, and government-backed public private partnerships (“PPPs”)
—enabling us to serve patients in private hospitals, government facilities, and community-based locations. This flexible
model has allowed us to scale while maintaining proximity to care and establish a sizeable footprint across tier II and
tier 111 cities. For further details, see “QOur Business — Strategies — Continue to consolidate our leadership position
in India” on page 313.

We intend to utilise an estimated aggregate amount of X1,291.06 million as capital expenditure in order to establish
new dialysis clinics in the following manner:

A. Capital expenditure by our Company for opening new dialysis clinics in India

We intend to increase our penetration further by establishing additional clinics in India and propose to utilize an
aggregate of up to X1,291.06 million out of the Net Proceeds over Fiscals 2026, 2027 and 2028 towards capital
expenditure which will be used for opening 167 new dialysis clinics measuring an aggregate of approximately 0.19
million square feet (“Company New Dialysis Clinics”).

Details of expenditure for setting up Company New Dialysis Clinics
While the size and formats of the Company New Dialysis Clinics may vary, the Company New Dialysis Clinics are

proposed to be set up on an overall aggregate area measuring approximately 0.19 million square feet. The total
estimated cost for establishing the Company New Dialysis Clinics is based on the following:

Particulars Fiscal 2026  Fiscal 2027  Fiscal 2028 Total
Number of Company New Dialysis Clinics proposed to be set 17 75 75 167
up
Number of greenfield clinics proposed to be set up 7 31 31 69
Number of brownfield clinics proposed to be set up 10 44 44 98
Total capital expenditure for greenfield clinics (in < million) 39.31 174.09 174.09 387.48
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Particulars Fiscal 2026  Fiscal 2027  Fiscal 2028 Total
Total capital expenditure for brownfield clinics (in T million) 92.20 405.69 405.69 903.58
Aggregate capital expenditure (in < million)* 131.51 579.77 579.77 1,291.06
As certified by Agarwal and Ladda, Chartered Accountants, bearing firm registration number 0125108, pursuant to their certificate dated

December 2, 2025.
* The amounts in the table above are inclusive of applicable taxes.

In the event the aggregate cost for setting up of the Company New Dialysis Clinics, irrespective of the format, exceeds
%1,291.06 million either on account of revised commercial terms, rate of inflation or other macro-economic factors,
amongst others, such additional cost shall be funded through alternate funding options such as internal accruals and/
or availing future debt from lenders.

Methodology for computation of estimated costs

Our estimated costs for opening of the Company New Dialysis Clinics are based on: (i) capital expenditure incurred
by our Company towards setting up dialysis clinics in Fiscals 2023, 2024, and 2025, which has been computed and
certified by Agarwal and Ladda, Chartered Accountants, bearing firm registration number 012510S, pursuant to their
certificate dated December 2, 2025; and (ii) valid and existing quotations received by our Company from contractors/
vendors in respect of 69 proposed greenfield clinics and 98 proposed brownfield clinics.

Set forth below are the details in relation to the actual cost incurred by our Company for setting up of dialysis clinics
in India, in the six months period ended September 30, 2025 and the financial years ended March 31, 2025, March 31,
2024 and March 31, 2023:

Sept‘;‘:)‘;’;’r 30, March 31,2025 March 31, 2024 March 31,2023
Total number of 37 63 123 28
dialysis clinics opened
by our Company
Number of greenfield 18 16 9 8
clinics opened by our
Company
Capital  expenditure 55.07 61.84 15.73 25.31
incurred for setting up
greenfield clinics (in %
million)

Number of brownfield 19 47 114 20
clinics opened by our
Company
Capital  expenditure 90.97 232.01 507.26 143.11
incurred for setting up
brownfield clinics (in %
million)
Aggregate capital 146.04 293.58 522.99 168.42
expenditure incurred
for setting up dialysis
clinics* (in X million)
As certified by Aggarwal and Ladda, Chartered Accountants, bearing firm registration number 012508, pursuant to their certificate dated
December 2, 2025.

Particulars

The essential expenditure at the time of setting up Company New Dialysis Clinics comprises (a) Civil Work, (b)
Clinical Buildout and Equipment, (c) Branding and Signage, and (d) IT and digital infrastructure. Particulars of these
expenditures are set forth hereunder.

(a) Civil Work
Each clinic requires civil infrastructure customisation to support dialysis operations. A standard unit includes a dialysis

unit area, reuse room, bi-carb room, bio-medical waste room, electrical room, store room, reverse 0smosis room,
waiting area, toilets for guests and staff, an isolation room and a staff changing room. As of September 30, 2025, our
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brownfield clinics have an average capacity of 10 beds and our greenfield clinic have an average capacity of five beds.
The estimates stated below have been computed based on these average sizes, and have been certified by certificate
dated July 25, 2025 from Smart Construction and Developer’s, independent architect.

Sr. No. Particulars Estimated cost per ~ Name of vendor Date of Validity of
clinic quotation quotation
(in%)

Greenfield clinics

1. Carpentry work 86,929  Purna Enterprise July 4, 2025 9 months from date

2. Plumbing work 47,734 of issue

3. Electrical work 170,102

4. Painting work 27,449

5. Civil work (inside the unit) 124,974

6. IT Materials 6,383

7. Roller blinds 18,103

8. Aluminium work 196,342

9. Grid ceiling work 41,777

10. Furniture items 28,547

11. Floor cleaning work 83,646

12. Miscellaneous work 15,473

Total estimated cost per clinic for 1,000,000

greenfield clinics

Total estimated cost for all greenfield 69.00

clinics (69 units) (in X million) (A)
Brownfield clinics

1. Carpentry work 92,356  Purna Enterprise July 4, 2025 9 months from date
2. Plumbing material 66,303 of issue
3. Electrical work 206,980

4. Painting work 31,650

5. Civil work 124,036

6. IT Materials 10,576

7. Roller blinds 20,831

8. Aluminium work 192,437

9. Grid ceiling work 66,658

10. Furniture items 40,251

11. Floor cleaning work 77,888

12. Miscellaneous work 19,228

Total estimated cost per clinic for 1,120,000

brownfield clinics

Total estimated cost for all brownfield 109.76

clinics (98 units) (in X million) (B)

Total estimated cost for greenfield 178.76

and brownfield clinics (167 units) (in X

million) (A+B)

* The amounts in the table above are inclusive of applicable taxes.
(b) Clinical Buildout and Equipment

This includes procurement and installation of clinical and non-clinical equipment such as:

1. Dialysis machines;
ii. Reverse osmosis plant and reprocessor machine;
ii. Emergency and critical care equipment (e.g., biphasic defibrillator, multipara monitor);
v. Patient care infrastructure (e.g., five function beds, mattresses, pillows, cardiac tables);
v. Clinical consumables and support equipment (e.g., suction apparatus, oxygen cylinders, wheelchairs,
crash cart trolleys, stretchers, fogging machines, etc.);
Vi. Infection control systems (e.g., fumigation chemicals, needle destroyers, fire extinguishers);
vii. HVAC and environmental control (e.g., heavy duty acid and bicarb mixer, air conditioners); and
viii. Storage and sanitation equipment (e.g., dressing drums, sterilium stands, refrigerators, scrubs).
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Sr. Particulars

No.

Greenfield clinics

1. Refrigerator

2. Air conditioner 1.5 ton split

3. Air conditioner 2.0 ton split

4. Multipara monitor, standard five function
bed, mattress, pillow, standard — cardiac
table, sterilium stand, crash cart trolley,
stretcher on trolley, electronics weighing
machine, weighing scale ramp, weighing
machine round, bed side screen, green cloth
—bed side screen, dressing trolley, dressing
drum, ABC type fire extinguisher, oxygen
cylinder B type with trolley, oxygen
regulator with bottle and spanner, wheel
chair collapsible, needle destroyer, needle
sharp container, BP apparatus manual,
scrub

5. Portable electronic suction apparatus

6. Reverse osmosis plant

7. Glucometer strips

8. Fogging machine

9. Fumigation chemical

10.  Diacare — dialyzer reprocessing system —
double station

11.  Fresenius dialysis Machines 4008S without

BPM

Total for greenfield clinics (A)

Brownfield clinics

1. Refrigerator

2. Air conditioner 1.5 ton split

3. Air conditioner 2.0 ton split

4. Air conditioner 2.0 ton window

5. Multipara monitor, standard five function

bed, mattress, pillow, standard — cardiac
table, sterilium stand, crash cart trolley,
stretcher on trolley, electronics weighing
machine, weighing scale ramp, weighing
machine round, bed side screen, green cloth
—bed side screen, dressing trolley, dressing
drum, ABC type fire extinguisher, oxygen
cylinder B type with trolley, oxygen
regulator with bottle and spanner, wheel
chair collapsible, needle destroyer, needle
sharp container, BP apparatus manual,
scrub

Estimated
cost
(inX

million)
1.02
2.15

2.90
24.89

0.44

24.15
0.16
1.03
0.16

20.01

208.29

295.62

1.45
3.06
8.23
3.75
54.45

Number Name of Date of
of clinics vendor quotation
69 Voltas Limited June 25,
2025
Switchmeds  July 10,
2025
Kansal July 2,
Medical 2025
System Private
Limited
Universal July 2,
Enterprises 2025
Ras July 3,
Enterprises 2025
Ms Medicals July 3,
Private 2025
Limited
Diacare June 26,
Solutions 2025
Fresenius July 3,
Medical Care 2025
(India) Pvt.
Ltd.
98 Voltas Limited June 25,
2025
Switchmeds ~ July 10,
2025

Validity of
quotation

June 25,
2026

One year
from date
of issuance

One year
from date
of issuance

One year
from date
of issuance
365 days
from date
of issuance
One year
from date
of issuance
March 31,
2026
Until June
30, 2026

June 25,
2026

One year
from date
of issuance
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Sr. Particulars Estimated Number Name of Date of Validity of

No. cost of clinics vendor quotation quotation
(inX
million)
6. Portable electronic suction apparatus 0.63 Kansal July 2, One year
Medical 2025 from date
System Private of issuance
Limited
7. Reverse osmosis plant 49.00 Universal July 2, One year
Enterprises 2025 from date
of issuance
8. Glucometer strips 0.23 Ras July 3, 365 days
Enterprises 2025 from date
of issuance
. Fogging machine 1.47 MS Medicals July 3, One year
10.  Fumigation chemical 0.23 Private 2025 from date
Limited of issuance
11.  Diacare — dialyzer reprocessing system — 28.42 Diacare June 26, Till March
double station Solutions 2025 31,2026
12.  Fresenius dialysis machine 4008S without 591.67 Fresenius July 3, Until June
BPM Medical Care 2025 30,2026
(India) Private
Limited
Total for brownfield clinics 730.47
Total for greenfield and brownfield -clinics 1,026.09
(A+B)

* The amounts in the table above are inclusive of applicable taxes.
(¢) Branding and Signage
This includes costs towards installation of internal and external signage, branded design elements, patient

communication boards to ensure a uniform brand experience and visibility across all clinics, aligned with NephroPlus’
brand guidelines. This will help in reinforcing trust in a standardised patient experience, especially in new geographies.

Sr. Particulars Estimated Number Name of Date of Validity of
No. cost of clinics vendor quotation quotation
(inX
million)
Greenfield clinics
1. Centre branding including (i) 6.14 69 Brand July 3, Nine
sandwich board (i) co branding Designs 2025 months
outdoor (iii) co branding inshop (iv) Events & from date
glass branding (v) nursing table (vi) Promotions of issuance

reception table (vii) signage board
(viii) switch board and (ix) soft board
Brownfield clinics

1. Centre branding including (i) 8.72 98 Brand July 3, Nine
sandwich board (i) co branding Designs 2025 months
outdoor (iii) co branding inshop (iv) Events & from date
glass branding (v) nursing table (vi) Promotions of issuance

reception table (vii) signage board
(viii) switch board and (ix) soft board
Total 14.86 167

* The amounts in the table above are inclusive of applicable taxes.

(d) IT and Digital Infrastructure
Each clinic will be equipped with IT hardware and connectivity infrastructure to enable integration with our centralised

systems. This includes computers, CCTV systems, network routers, internal communication systems, electronic health
record (“EHR") access software, appointment and billing software, tele-nephrology systems, and biometric devices.
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Investment in IT ensures real-time clinical data capture, patient history access, and adherence to clinical quality

protocols.

Sr. Particulars
No.

Greenfield clinics
1. Printers

2. Microtek
1000VA,
Microtek  UPS
600 VA, Lenovo
Think Centre
Desktop Intel
Core, Beetel FIK
GSM Fixed
Wireless Phone,
Lenovo Tab

3. ESTS-HW-1068
Vioface Visible
Light Face
Recognition
System

4, Hikvision 16CH
DVR, 16CH
SMPS, 4TB AV
HDD, Video
Balloon, DC,
Dome Camera

Total for greenfield clinics

(A)

Brownfield clinics
1. Printers

UPS

2. Microtek ~ UPS
1000 VA,
Microtek  UPS
600 VA, Lenovo
Think Centre
Desktop Intel
Core, Beetel FIK
GSM Fixed
Wireless Phone,
Lenovo Tab

3. ESTS-HW-1068
Vioface Visible
Light Face
Recognition
System

4. Hikvision 16CH
DVR, 16CH
SMPS, 4TB AV
HDD, Video
Balloon, DC,
Dome Camera

Total for brownfield

clinics (B)

Estimated
cost
(in % million)

3.23

3.50

1.54

2.49

10.76

4.59

4.97

2.19

3.54

15.29

Number Name of vendor

of clinics

69 Quomatic
Solutions
Private Limited
Kamalveer
Systems

JRZ Biz
Communications

AADIIT
Solutions

98 Quomatic
Solutions
Private Limited
Kamalveer
Systems

JRZ Biz
Communications

AADIIT
Solutions

Date of
quotation

June 30, 2025

July 3, 2025

June 30, 2025

July 1, 2025

June 30, 2025

July 3, 2025

June 30, 2025

July 1,2025

Validity of quotation

9 months from date of
issuance

9 months from date of
issuance

9 months from date of
issuance

9 months from date of
issuance

9 months from date of
issuance

9 months from date of
issuance

9 months from date of
issuance

9 months from date of
issuance
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Sr. Particulars Estimated Number Name of vendor Date of Validity of quotation
No. cost of clinics quotation
(in X million)

Total for greenfield and 26.05
brownfield clinics (A+B)

* The amounts in the table above are inclusive of applicable taxes.

All quotations received from the contractors/ vendors mentioned above are valid as on the date of this Prospectus. We
have not entered into any definitive agreements with the contractor/ vendor and there can be no assurance that the
same contractor/ vendor would be engaged eventually to supply the requisite equipment/ fit-outs or supply at the same
costs. Further, the quantity of equipment/ fit-outs to be purchased is based on the present estimates of our management.
We shall have the flexibility to deploy such equipment/ fit-outs according to the business requirements. If there is any
increase in the costs of equipment/ fit-outs, the additional costs shall be paid by our Company from its internal accruals
or through debts to be availed from lenders.

In addition, we, from time to time, acquire and takeover operations at existing clinics run by hospitals, non-profits, or
other private providers looking to outsource their dialysis operations as part of our brownfield operations. In certain
such cases, the Company may utilize the existing equipment at the acquired brownfield clinics where feasible in place
of acquiring new equipment from contractors/vendors, especially in cases where such existing equipment are reusable
and in working condition. Such equipment from existing clinics may be acquired at lower cost and as a consequence,
the cost of setting up clinics in such locations may, in certain cases, be lower than estimated. At this point, our
Company is yet to identify the exact locations for setting up the Company New Dialysis Clinics and we are
accordingly, unable to ascertain which existing equipment shall be acquired, and from which brownfield clinic, if at
all. Should we be able to acquire existing equipment at lower costs, we may utilize the remaining unutilized funds
towards opening of additional clinics or purchase of additional equipment.

As on the date of this Prospectus, as indicated above, we are yet to identify the exact locations or enter into agreements
for lease of suitable properties for setting up the Company New Dialysis Clinics towards which we intend to utilize
the amount from Net Proceeds. Our entry into new geographies within India is typically guided by a comprehensive
assessment of addressable market potential, demographic trends, projected patient footfalls, infrastructure readiness,
commercial viability, lease rentals, and other strategic considerations such as brand visibility and potential to expand
our customer base. We may open new dialysis clinics in geographies such as in the states of Rajasthan, Uttar Pradesh,
Delhi, Telangana, Gujarat, Tamil Nadu, Madhya Pradesh, Haryana, Jammu and Kashmir, Bihar, Punjab, Andhra
Pradesh, West Bengal, Uttarakhand, Maharashtra, Jharkhand, Karnataka, and Odisha. However, these locations are
only indicative in nature and will be determined in accordance with the annual business plan of our Company which
will be approved by our Board of Directors. Further, the format, size and the number of Company New Dialysis
Clinics to be set up, may vary across regions and is dependent on various factors such as availability of suitable
locations, addressable market, lease rentals, economic viability and competition within a given region or across
regions. The final site selection for each clinic will be based on a thorough analysis of patient demographics, estimated
demand, infrastructure feasibility, and market dynamics prior to deployment, in order to ensure that our expansion is
both commercially viable and aligned with our goal of increasing accessibility to high-quality dialysis care across
India.

Our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel do not have any interest in
the aforesaid object or in the entities from whom we have obtained quotations in relation to such proposed expenses.

Government Approvals

For the Company New Dialysis Clinics proposed to be developed as greenfield clinics outside hospital premises, our
Company will be required to obtain the applicable registrations and approvals in its own name. This includes
registration under the respective shops and establishments legislations and/or trade licences from municipalities of the
states where they will be set up. The greenfield Company New Dialysis Clinics may also be required to obtain inter
alia, registration certificate for clinical establishment under the relevant state legislations or the Clinical
Establishments (Registration and Regulation) Act, 2010, and consents to operate from the State Pollution Control
Board, as applicable. Our Company will apply for the relevant approvals in due course and in accordance with
applicable laws. In respect of Company New Dialysis Clinics that are proposed to be set up as brownfield clinics in
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collaboration with our partners within hospital premises (i.e., captive centres), the responsibility for obtaining the
aforesaid statutory registrations and operational approvals will be of the respective third-party hospital partners, as per
the terms of our operating arrangements entered into with them. For further details, see “Key Regulations and Policies
in India” and “Government and Other Approvals” on pages 340 and 547, respectively.

2. Prepayment or scheduled re-payment, in full or part, of certain outstanding borrowings availed by our
Company

Our Company has entered into various financing arrangements with banks and financial institutions for borrowings in
the form of term loans, working capital facilities including fund based and non-fund based borrowings and vehicle
loans. As on September 30, 2025, our Company had outstanding borrowings of X 2,411.19 million on a consolidated
basis. For details of our financing arrangements including indicative terms and conditions, see “Financial
Indebtedness” beginning on page 538.

Our Company intends to utilize up to X1,359.99 million from the Net Proceeds towards prepayment or scheduled re-

payment of a portion of certain outstanding borrowings (including accrued interest) availed by our Company, the
details of which are listed out in the table below.
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Names of the lending Principal loan Purpose of Principal Date of last Amount Purpose for Outstanding Interest rate  Tenure of Prepayment
parties and nature of amount availing the loan approved/revi  of loan which loan amount in the % the loan obligation
borrowing"™” sanctioned loan as stated amount sed sanction  utilised  was utilised  audited books of
(X in million) in the disbursed letter R in account as at
respective ®in million) September 30,
sanction million 2025 X in million)
letters
HDFC Bank Limited — Term 115.50 Emergency 115.50 March 25, 115.50" Emergency 90.96 9.00% 60 months  Prepayment
loan Credit line 2025 Credit line penalty of
during covid during covid 2% plus
for working for working applicable
capital capital taxes
HDFC Bank Limited — Term 500.00 Business 457.10 March 25, 457.10°  Business 399.93 8.70% 134 Prepayment
loan expansion  — 42.90 2025 42.90™  expansion — months penalty  of
operating new operating ending 2% plus
centres new centres December  applicable
31, 2032 taxes
(including
moratoriu
m of 12
months)
HDFC Bank Limited - 1,000.00 Working 845.96 March 25, 845.96™"  Working 845.96 8.36% 12 months  Prepayment
Working capital capital 2025 capital Linked to penalty  of
Repo rate 2% plus
(Repo rate + applicable
2.11% spread) taxes
HDFC Bank Limited - 100.00 8.22% 60 months
Dropline overdraft
The Hongkong and Shanghai 350.00 Working 127.74 December 19, 127.74™  Working 127.74 MCLR/3M  Overdraft  Not
Banking Corporation Limited capital 2024 capital T-Bill/ Any - on applicable
— Working capital other external ~ demand
benchmark
decided by
the bank

* In accordance with Clause 9(4)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, Agarwal and Ladda, Chartered Accountants, bearing firm registration number 0125108, have given a

certification that the loans have been utilised for the purpose for which it was availed, pursuant to certificate dated December 2, 2025.

“In accordance with Clause 9(4)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, the Statutory Auditors have given a certification that the loans have been utilised for the purpose for which
it was availed from April 1, 2023 to September 30, 2025, pursuant to certificate dated December 2, 2025.
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We believe that the pre-payment or scheduled repayment of a portion of certain outstanding borrowings availed
by us will help reduce our outstanding indebtedness and debt servicing costs, assist us in maintaining a favourable
debt to equity ratio and enable utilisation of our internal accruals for further investment in business growth and
expansion.

The selection of borrowings proposed to be prepaid or repaid, as set out in the table above, is based on various
factors including (i) any condition (including prepayment related conditions) attached to the borrowings restricting
our ability to prepay the borrowings, (ii) cost of the borrowings including the interest rate on the loans and/or
facilities, (iii) the amount outstanding, (iv) the remaining tenor of the loan, (v) provisions of any laws, rules and
regulations governing such borrowings, and (vi) any other commercial considerations, as our Board of Directors
may deem appropriate. Payment of additional interest, if any, and other related costs shall be made by us out of
the internal accruals or out of the Net Proceeds as may be decided by our Company.

Given the nature of the borrowings and the terms of repayment or prepayment, the aggregate outstanding amounts
under the borrowings may vary from time to time and our Company may, in accordance with the relevant
repayment schedule, repay or refinance some of its existing borrowings prior to Allotment. Further, the amounts
outstanding under the borrowings as well as the sanctioned limits are dependent on several factors and may vary
with the business cycle of our Company with multiple intermediate repayments, drawdowns and enhancement of
sanctioned limits. Furthermore, our Company may also avail additional borrowings after the date of this
Prospectus and/or draw down further funds under existing loans from time to time. Accordingly, in case any of
the below loans are pre-paid or further drawn-down prior to the completion of the Offer, we may utilize the Net
Proceeds towards repayment / pre-payment of such additional indebtedness.

For the purposes of the Offer, our Company has intimated and has obtained necessary consents from its lenders,
as is respectively required under the relevant facility documentation for undertaking activities in relation to this
Offer, including consequent actions, such as change in the capital structure, change in shareholding pattern of our
Company, amendment to the Articles of Association of our Company, etc, and as well was waiver for payment of
prepayment charges arising out of such loans.

Our Promoters, Directors, Key Managerial Personnel and Senior Management do not have any interest in the
proposed prepayment or scheduled repayment of the aforementioned outstanding borrowings availed by our
Company. The Net Proceeds from the proposed prepayment or scheduled repayment are not being indirectly
routed to our Promoters or the members of the Promoter Group.

3. General corporate purposes

The Net Proceeds will first be utilized for the Objects as set out above. Subject to this, our Company intends to
deploy any balance left out of the Net Proceeds towards general corporate purposes, as approved by our
management, from time to time, subject to such utilization for general corporate purposes not exceeding 25% of
the amount raised by our Company.

The general corporate purposes for which our Company proposes to utilize Net Proceeds include, without
limitation, strategic initiatives for the business requirements of our Company and Subsidiaries such as:

payment of commission and/or fees to nephrologists;

funding growth opportunities and investment in international expansion;

employee related expenses;

office expansion;

repairs and maintenance;

business promotion and advertisement;

printing and stationery expenses;

professional, legal and consultancy fees;

meeting ongoing general corporate exigencies;

and any other purpose, as may be approved by our Board or a duly constituted committee thereof from

time to time, subject to compliance with applicable law, including provisions of the Companies Act
2013.

The allocation or determination of quantum of authorized funds towards each of the above purposes will be
determined by our Board, based on the business requirements of our Company and other relevant considerations,
from time to time.Our Company’s management shall have flexibility in authorize surplus amounts, if any.
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Our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel do not have any interest
in the proposed investment to be made by our Company towards general corporate purposes.

Offer-related Expenses
The total expenses of the Offer are estimated to be approximately ¥730.08 million.

Other than the listing fees, stamp duty payable on issue of Equity Shares pursuant to Fresh Issue, and annual audit
fees of Statutory Auditors, and expenses in relation to product or corporate advertisements, i.e., any corporate
advertisements consistent with past practices of our Company (other than the expenses relating to marketing and
advertisements undertaken in connection with the Offer) which will be borne solely by our Company, all costs,
charges, fees and expenses that are associated with and incurred in connection with the Offer including, inter-
alia, filing fees, book building fees and other charges, fees and expenses of the SEBI, the Stock Exchanges, the
Registrar of Companies and any other Governmental Authority, advertising, printing, road show expenses,
accommodation and travel expenses, fees and expenses of the legal counsel to our Company and the Indian and
international legal counsel to the BRLMs, fees and expenses of the statutory auditors (to the extent related to the
Offer), registrar fees and broker fees (including fees for procuring of applications), bank charges, fees and
expenses of the BRLMs, Syndicate Members, Self-Certified Syndicate Banks, other Designated Intermediaries
and any other consultant, advisor or third party in connection with the Offer shall be borne by our Company and
the Selling Shareholders in proportion to the number of Equity Shares issued and Allotted by our Company
through the Fresh Issue and sold by each of the Selling Shareholders in the Offer for Sale, respectively, in
accordance with Applicable Law. All the expenses relating to the Offer shall be paid by our Company in the first
instance and upon commencement of listing and trading of the Equity Shares on the Stock Exchanges pursuant
to the Offer, each Selling Shareholder agrees that it shall, severally and not jointly, reimburse our Company, in
proportion to its respective portion of the Offered Shares, for any documented expenses in relation to the Offer
paid by our Company on behalf of respective Selling Shareholder, subject to receipt of supporting documents for
such expenses upon commencement of listing and trading of the Equity Shares on the Stock Exchanges pursuant
to the Offer in accordance with Applicable Law except for such costs and expenses as described in Clause 16.2
of the Offer Agreement, in relation to the Offer which are paid for directly by the Selling Shareholders. The
Selling Shareholders authorize our Company to deduct from the proceeds of the Offer for Sale from the Offer,
expenses of the Offer required to be borne by the respective Selling Shareholder as determined according to
Clause 16.2 of the Offer Agreement.

If the Offer is withdrawn, abandoned, postponed or not successful or not consummated or not completed for any
reason whatsoever (“Aborted Offer”), all Offer related expenses (including but not limited to the costs, charges,
fees and reimbursement of the BRLMs and the legal counsels in relation to the Aborted Offer) which may have
accrued up to the date of the Offer being withdrawn or unsuccessful shall be borne by the Company and the Selling
Shareholders on a pro rata basis in proportion to the shares to be issued by the Company in the Fresh Issue and
the respective Offered Shares of the Selling Shareholders, provided that if IFC is required by Applicable Law to
bear any Offer related expenses for an Aborted Offer, IFC will be liable for such expenses on a pro rata basis in
proportion to the IFC Offered Shares, as adjusted for any reduction or change in the quantum of the IFC Offered
Shares. Further, notwithstanding anything to the contrary in the Offer Agreement, if a Selling Shareholder fully
withdraws from the Offer or abandons the Offer or the Offer Agreement is terminated in respect of a Selling
Shareholder, in each case, at any stage prior to the completion of the Offer, such Selling Shareholder will not be
liable to reimburse our Company for any cost, charges, fees and expenses associated with and incurred in
connection with the Offer (including BRLMs fee and expenses) and the Offer related expenses will then be borne
by the Company and the remaining Selling Shareholders.

The estimated Offer expenses are as follows:

(Zin million)
S. Activity Estimated amount  As a % of total As a % of Offer
No estimated Offer size
expenses

1. BRLMs fees and commissions (including underwriting 266.40 37.75% 3.06%

commission, brokerage and selling commission)
2. Fees payable to the Registrar to the Offer 0.85 0.12% 0.01%
3. Selling commission/processing fee for SCSBs and 23.60 3.34% 0.27%

Bankers to the Offer, fee payable to the Sponsor Bank

for Bids made by Rlls using UPI, brokerage and selling

commission and bidding charges for the Members of the

Syndicate, Registered Brokers, RTAs and CDPs
4. Adpvertising and marketing expenses 82.92 11.75% 0.95%
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S. Activity Estimated amount  As a % of total As a % of Offer
No estimated Offer size
expenses
5. Other expenses
(1) Listing fees, SEBI filing fees, BSE and NSE
processing fees, book building software fees, 35.80 5.07% 0.41%
(i) Other regulatory expenses, 8.34 1.18% 0.10%
(iii) Printing and stationery expenses 19.47 2.76% 0.22%
(iv) Fees payable to the legal counsel 86.52 12.26% 0.99%
(v) Fees payable to other advisors to the Offer, including
but not limited to Statutory Auditors, independent 63.20 8.96% 0.73%
chartered accountant, industry expert
(vi) Miscellaneous 118.67 16.81% 1.36%
Total estimated Offer Expenses 705.78 100.00% 8.10%

Notes:

(1) Offer expenses are estimates and are subject to change. Offer expenses include goods and services tax, where applicable.

(2)  Selling commission payable to the SCSBs on the portion for Retail Individual Investors, and Non-Institutional Investors which are
directly procured and uploaded by the SCSBs, would be as follows:

Portion for Retail Individual Investors” 0.30% of the Amount Allotted” (plus applicable taxes)

Portion for Eligible Employees * 0.15% of the Amount Allotted” (plus applicable taxes)

Portion for Non-Institutional Investors” 0.15% of the Amount Allotted” (plus applicable taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. The selling commission payable to the
SCSBs will be determined on the basis of the bidding terminal ID as captured in the Bid Book of BSE or NSE.

(3)  No uploading/processing fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the Bid cum Application
Forms directly procured by them. Processing fees payable to the SCSBs on the portion for Retail Individual Investors, Non-Institutional
Investors and Eligible Employees (excluding UPI bids) which are procured by the members of the Syndicate/sub-Syndicate/Registered
Broker/CRTAs/ CDPs and submitted to SCSB for blocking, would be as follows:

Portion for Non-Institutional Investors and QIBs with bids | Z10 per valid application (plus applicable taxes)

over %0.50 million
Notwithstanding anything contained in (2) above the total processing fees payable under this clause will not exceed Z1.00 million (plus
applicable taxes) and in case if the total processing fees exceeds Z1.00 million (plus applicable taxes) then uploading charges/
processing fees will be paid on pro-rata basis.

(4)  The brokerage, selling commission on the portion for UPI Bidders using the UPI Mechanism which are procured by members of the
Syndicate (including their sub-Syndicate Members), RTAs and CDPs or for using 3-in-1 type accounts- linked online trading, demat &
bank account provided by some of the brokers which are members of Syndicate (including their sub-Syndicate Members) would be as
follows:

\Portion for Retail Individual Investors* 0.30% of the Amount Allotted (plus applicable taxes)

\Portion for Non-Institutional Investors* 0.15% of the Amount Allotted (plus applicable taxes)

\Portion for Eligible Employees 0.15% of the Amount Allotted* (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
The selling commission payable to the Syndicate / Sub-Syndicate Members will be determined as under:

(i) for Retail Individual Investors, Nlls and Eligible Employees (upto % 0.50 million), on the basis of the application form number
/ series, provided that the application is also bid by the respective Syndicate / Sub-Syndicate Member. For clarification, if a
Syndicate ASBA application on the application form number / series of a Syndicate / Sub Syndicate Member, is bid by an SCSB,
the selling commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member; and

(ii) for Nlls (above < 0.50 million), on the basis of the Syndicate ASBA Form bearing SM Code & Sub-Syndicate Code of the
application form submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges platform by SCSBs. For
clarification, if a Syndicate ASBA application on the application form number / series of a Syndicate / Sub-Syndicate Member,
is bid by an SCSB, the selling commission will be payable to the Syndicate / Sub Syndicate members and not the SCSB.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the

bidding terminal id as captured in the Bid Book of BSE or NSE.

(5)  Uploading Charges payable to members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs on the applications

made by UPI Bidders using 3-in-1 accounts/Syndicate ASBA mechanism and Non-Institutional Investors which are procured by them
and submitted to SCSB for blocking or using 3-in-1 accounts/Syndicate ASBA mechanism, would be as follows: I 10 plus applicable
taxes, per valid application bid by the Syndicate (including their sub-Syndicate Members), RTAs and CDPs

Bidding charges/ Processing Charges payable on the application made using 3-in-1 accounts will be subject to a maximum cap of %
1.50 million (plus applicable taxes), in case if the total Bidding charges /processing Charges exceeds < 1.50 million (plus applicable
taxes) then it will be paid on pro-rata basis for portion of (i) Retail Individual Investors (ii) Non-Institutional Investors (iii) Eligible
Employee, as applicable.
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(6)  Selling commission/ uploading charges payable to the Registered Brokers on the portion for Retail Individual Investors, Non
Institutional Investors and Eligible Employees which are directly procured by the Registered Broker and submitted to SCSB for
processing, would be as follows:

\Portion for Retail Individual Investors % 10 per valid bid cum application form (plus applicable taxes) subject to a
maximum of % 20.50 million (plus applicable taxes)

\Portion for Non-Institutional Investors Z 10 per valid bid cum application form (plus applicable taxes) subject to a
maximum of T 20.50 million (plus applicable taxes)

\Portion for Eligible Employees Z 10 per valid bid cum application form (plus applicable taxes) subject to a
maximum of T 20.50 million (plus applicable taxes)

Notwithstanding anything contained above the total processing fees payable under this clause will not exceed 0.50 million (plus
applicable taxes) and in case if the total processing fees exceeds J0.50 million (plus applicable taxes) then uploading charges/
processing fees will be paid on pro-rata basis.

(7)  Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

WMembers of the Syndicate/ RTAs/ CDPs

Z 30 per valid application (plus applicable taxes) subject to a maximum of I 3.00
million

[CICI Bank Limited

Z Nil charges upto 4,50,000 UPI mandates and X 6.50/- per UPI mandate
thereafter (plus applicable taxes).

The Sponsor Bank shall be responsible for making payments to the third parties
such as remitter bank, NPCI and such other parties as required in connection with
the performance of its duties under the SEBI circulars, the Syndicate Agreement
and other applicable laws.

xis Bank Limited

Z Nil charges upto 5,50,000 UPI mandates and X 6.50/- per UPI mandate
thereafter (plus applicable taxes).

The Sponsor Banks shall be responsible for making payments to the third parties
such as remitter bank, NPCI and such other parties as required in connection with

the performance of its duties under applicable SEBI circulars, agreements an
other applicable laws

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash
Escrow and Sponsor Bank Agreement.

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, as listed under (6) will be subject to
a maximum cap of % 3.00 million (plus applicable taxes). In case the total uploading charges/processing fees payable exceeds < 3.00
million, then the amount payable to members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed
based on the number of valid applications such that the total uploading charges / processing fees payable does not exceed ¥ 3.00
million.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash
Escrow and Sponsor Bank Agreement.

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide
a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 read with SEBI
Circular  No: SEBI/HO/CFD/DIL2/CIR/P/2021/570  dated June 02, 2021 read with SEBI Circular  No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/l/M dated March 16, 2021.

Means of Finance

The Objects are proposed to be entirely funded from the Net Proceeds. Accordingly, we confirm that there is no
requirement to make firm arrangements of finance under the SEBI ICDR Regulations through verifiable means
towards at least 75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and
existing identifiable internal accruals, as provided under the SEBI ICDR Regulations.

Interim use of funds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals
from the Stock Exchanges by our Company. Pending utilization for the purposes described above, we undertake
to temporarily invest the funds from the Net Proceeds only with scheduled commercial banks included in the
second schedule of the Reserve Bank of India Act, 1934, as amended. In accordance with Section 27 of the
Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds for buying, trading or
otherwise dealing in shares of any other listed company or for any investment in the equity markets.

Bridge loan

Our Company has not raised any bridge loans from any banks or financial institutions, which are proposed to be
repaid from the Net Proceeds.
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Monitoring of utilization of funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company has appointed CRISIL Ratings
Limited for monitoring the utilisation of Gross Proceeds. Our Audit Committee and the Monitoring Agency will
monitor the utilisation of the Gross Proceeds, including in relation to the utilisation of the Gross Proceeds towards
general corporate purposes and the Monitoring Agency shall submit the report required under Regulations 41(2)
of the SEBI ICDR Regulations, on a quarterly basis, until such time as the Gross Proceeds, have been utilised in
full in accordance with the Monitoring Agency Agreement. Our Company undertakes to place the report(s) of the
Monitoring Agency on receipt before the Audit Committee without any delay.

Our Company will disclose and continue to disclose, till the time any part of the Fresh Issue proceeds remains
unutilised, the utilisation of the Gross Proceeds, including interim use under a separate head in its balance sheet
for such fiscal years as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other
applicable laws or regulations, clearly specifying the purposes for which the Gross Proceeds have been utilised.
Our Company will also, in its balance sheet for the applicable fiscal years, provide details, if any, in relation to all
such Gross Proceeds that have not been utilised, if any, of such currently unutilised Gross Proceeds. Further, our
Company shall include the deployment of Gross Proceeds under various heads, as applicable, in the notes to our
quarterly consolidated financial results.

Pursuant to Regulation 32(3) and Part C of Schedule II, of the SEBI Listing Regulations, our Company shall, on
a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. Subject to
applicable laws including SEBI Listing Regulations, on an annual basis, our Company shall prepare a statement
of funds utilised for purposes other than those stated in this Prospectus and place it before the Audit Committee
and make other disclosures as may be required until such time as the Gross Proceeds remain unutilised. Such
disclosure shall be made until such time that all the Gross Proceeds have been utilised in full. Pursuant to
Regulation 32(5) of the SEBI Listing Regulations, such statement shall be certified by the statutory auditor of our
Company and such certification shall be provided to the Monitoring Agency. Furthermore, in accordance with
Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a
quarterly basis, a statement indicating (i) deviations, if any, in the actual utilization of the proceeds of the Fresh
Issue from the Objects; and (ii) details of category wise variations in the actual utilization of the proceeds of the
Fresh Issue from the Objects.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the Objects
unless our Company is authorized to do so by way of a special resolution of its Shareholders, through postal ballot
and such variation will be in accordance with the applicable laws including the Companies Act 2013 and the SEBI
ICDR Regulations. In addition, the notice issued to the Shareholders in relation to the passing of such special
resolution by postal ballot shall specify the prescribed details and be published in newspapers, one in English, one
in Hindi, and one in Telugu, the regional language where our Registered Office is situated.

In accordance with the Companies Act, our Promoters will be required to provide an exit opportunity to the
Shareholders who do not agree to such proposal to vary the objects, subject to the provisions of the Companies
Act and in accordance with such terms and conditions, including in respect of pricing of the Equity Shares, in
accordance with our Articles of Association, the Companies Act and the SEBI ICDR Regulations.

Appraising entity

None of the Objects of the Fresh Issue for which the Net Proceeds will be utilized have been appraised by any
bank/ financial institution.

Other Confirmations

Except to the extent of the proceeds received from the Offer for Sale, there is no proposal whereby any portion of
the Offer proceeds will be paid to our Promoters, members of the Promoter Group, Directors, Key Managerial
Personnel or members of the Senior Management, except in the ordinary course of business.

Our Company has not entered into and is not planning to enter into any arrangement/ agreements with any of

Promoters, members of our Promoter Group, Directors, Key Managerial Personnel, or members of the Senior
Management in relation to the utilization of the Net Proceeds.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price has been determined by our Company, in consultation with the BRLMs, on the
basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on
the basis of the quantitative and qualitative factors described below. The face value of the Equity Shares is 32
each and the Offer Price is 219 times the face value at the lower end of the Price Band and 230 times the face value
at the higher end of the Price Band.

Investors should also refer to the sections “Risk Factors”, “Our Business”, “Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
pages 49, 298, 414, and 503, respectively, to have an informed view before making an investment decision.

Qualitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

We are India’s largest dialysis service provider in terms of number of patients served, clinics, cities covered,
treatments performed, revenue, and EBITDA (excluding other income) in Fiscal 2025, and it is 4.4 times the
size of the next largest organized dialysis provider in India in terms of operating revenue in Fiscal 2024. We
are also the largest dialysis service provider in Asia in 2025 and the fifth largest globally based on the number
of treatments performed in Fiscal 2025. (Source: F&S Report)

We have scaled our operations from one clinic in India in 2010 to 519 clinics, across India, Nepal, the
Philippines and Uzbekistan as of September 30, 2025 and have a well-diversified network with presence in
328 cities. Our expansion strategy includes greenfield and brownfield operations, along with PPP
collaborations, allowing us to scale efficiently and cater to diverse patient needs. As of September 30, 2025,
we had 80, 259, and 180 clinics operating through greenfield, brownfield, and PPP collaborations,
respectively. We operate an asset-light business model, ensuring that the establishment and operation of the
clinics incur lower costs compared to other healthcare services, such as tertiary care or other single-specialty
services such as eye care and in-vitro fertilization. (Source: F&S Report)

We have been able to drive such clinical outcomes through our consistent focus on quality. Our protocol-led
approach plays a crucial role in improving the average life expectancy.

Our approach to acquisitions is process-driven and structured. We undertake a comprehensive evaluation of
potential targets based on parameters such as patient volumes, quality of infrastructure, clinical outcomes,
regulatory compliance, and operational synergies. Identified opportunities undergo financial, operational, and
legal due diligence, and are reviewed by an internal investment committee prior to approval. Post-acquisition,
integration is managed by a dedicated team to ensure alignment with our standard operating protocols,
centralized procurement systems, and reporting frameworks, thereby enabling operational efficiency and
scalability. As of September 30, 2025 we had acquired 18 companies, significantly expanding our operational
footprint and patient base in the country.

We are led by our founder, one of our Promoters and Chairman and Managing Director, Vikram Vuppala,
and our co-founder, Kamal D. Shah, who have extensive experience in the healthcare industry. Vikram
Vuppala brings over 21 years of experience. Further, our leadership is backed by an experienced management
team that has healthcare industry experience in renal care.

We recognize that sustainability is integral to our mission of delivering high-quality, reliable, and innovative
healthcare solutions. Our focus towards patient care extends to a comprehensive approach to ESG initiatives.

Over the years, we have demonstrated consistent financial performance, growing in each year since
commencing our operations. Our Profit / (loss) for the period/ year was X 142.28 million, X 670.96 million, %
351.33 million and % (117.89) million in the six months period ended September 30, 2025, Fiscals 2025, 2024
and 2023, respectively. Our EBITDA (excluding other income) has consistently increased and was ¥ 1,103.10
million, X 1,666.37 million, X 996.58 million and I 485.95 million while our PAT Margin (%) was 3.00%,
8.88%, 6.21% and (2.70)% for the six months period ended September 30, 2025, Fiscals 2025, 2024 and 2023
and our EBITDA (excluding other income) Margin (%) was 23.30%, 22.05%, 17.60% and 11.11% in the six
months period ended September 30, 2025, Fiscals 2025, 2024 and 2023, respectively, growing at a CAGR of
85.18%, reflecting our year on year improved profitability and operational efficiency. We have consistently

202



generated positive cash flows from our operating activities and have generated operating cash flows of %
381.08 million, X 1,353.47 million, ¥ 722.80 million and X 112.69 million in the six months period ended
September 30, 2025, Fiscals 2025, 2024 and 2023, respectively, increasing at a CAGR of 246.56% between
Fiscal 2023 and Fiscal 2025.

Certain data included herein includes excerpts from the F&S Report. The F&S Report will form part of the
material documents for inspection and a copy of the F&S Report was made available on the website of our
Company at https://nephroplus.com/investors until the Bid/Offer Closing Date. See “Our Business — Our
Strengths” on page 305.

Quantitative factors
Some of the information presented in this section relating to our Company is based on and derived from the
Restated Consolidated Financial Information. For details, see “Restated Consolidated Financial Information”

beginning on page 414.

Some of the quantitative factors, which may form the basis for computing the Offer Price, are as follows:

1. Basic and Diluted Earnings Per Share (“EPS”):
Financial Year Basic EPS (in %) Diluted EPS (in ) Weight
Financial Year ended March 31, 2025 8.28 8.01 3
Financial Year ended March 31, 2024 4.55 4.40 2
Financial Year ended March 31, 2023 (1.53) (1.53) 1
Weighted Average 5.40 5.22
For the six months period ended September 30, 2025" 1.69 1.57 -

“Not annualised

Notes:

@ Weighted average = aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x weight) for each year/total of

weights.

Basic earnings per share () = Profit/(loss) attributable to equity shareholders / Weighted average number of Equity Shares outstanding
during the year for Basic EPS.

® Diluted earnings per share (I) = Profit/(loss) attributable to equity shareholders/ Weighted average number of Equity Shares during
the year for diluted EPS.

Subsequent to March 31, 2025, our Company has completed a bonus issuance, conversion of CCPS and split of Equity Shares, basic
and diluted EPS as stated above, are computed after considering such bonus issuance, conversion of CCPS and split of Equity Shares.
Earnings per Share calculations are in accordance with the notified Indian Accounting Standard 33 ‘Earnings per share’. The face
value of Equity Shares of our Company is 32.

The figures disclosed above are based on the Restated Consolidated Financial Information.

2)

4)
(5)

(6)

2. Price to Earnings Ratio (“P/E Ratio”) in relation to the Price Band of ¥438 to 3460 per Equity
Share

P/E ratio at the lower end of P/E ratio at the higher end of

Particulars the Price Band the Price Band
(number of times) (number of times)

Based on Basic EPS for the Financial Year 52.88 55.53

ended March 31, 2025

Based on Diluted EPS for the Financial Year 54.68 57.42

ended March 31, 2025

3. Industry Peer Group P/E Ratio
Particulars P/E ratio
Highest 179.42
Lowest 45.21
Average 75.38
Notes:

W The industry high and low has been considered from the industry peer set. The industry composite has been calculated as the arithmetic

average P/E of the industry peer set disclosed in this section.
@ The industry P/E ratio mentioned above is for the financial year ended March 31, 2025.
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3)

Closing  market price of equity shares on NSE as on November 11, 2025 has been considered.

4. Return on Net Worth (“RoNW”)
Financial Year RoNW (%) Weight
Financial Year ended March 31, 2025 13.19% 3
Financial Year ended March 31, 2024 8.69% 2
Financial Year ended March 31, 2023 (3.02)% 1
Weighted Average 8.99%
For the six months period ended September 30, 2025 2.17%

*Not annualised
Notes:

(1)

2

Weighted average = aggregate of year-wise weighted return on net worth divided by the aggregate of weights i.e. (return on net worth
x weight) for each year/total of weights.

RoNW (%) = Return on Net worth is defined as profit/(loss) for the year divided by average net worth. net worth has been defined as
the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account and debit or
credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and
miscellaneous expenditure not written off, as per the restated and consolidated statement of assets and liabilities, but does not include

reserves created out of revaluation of assets, write-back of depreciation and amalgamation.

5. Net Asset Value (“NAV?”) per Equity Share

NAY derived from the Restated Consolidated

LS GET N GETe stad] Financial Information ()

As on September 30, 2025 71.62

As on March 31, 2025 59.56

After the completion of the Offer

Offer Price 104.67
Notes:

@ Net asset value per Equity Share is computed by Average Total Equity divided by Weighted average number of shares for dilutive

earnings per share.
]

Subsequent to March 31, 2025, our Company has completed a bonus issuance, conversion of CCPS and split of Equity Shares, net asset

value per Equity Share as stated above, is computed after considering such bonus issuance, conversion of CCPS and split of Equity

Shares.
6. Comparison of Key Accounting Ratios with Listed Industry Peers
Closing Revenue Net Asset Value
Face value EPS EPS o g
AELO AT Consolidated per equity Lt IO P/E fron.ﬂ (Basic)  (Diluted) LY () per Equity
company share (%) November operations ® ® Share
11, 2025 (in Tmillion) ®)
Nephrocare
Health Services  Consolidated 2.00 NA NA 7,558.12 8.28 8.01 13.19% 59.56
Limited
Listed Peers
Narayana Health Consolidated 10.00  1,758.80 4521 54,829.77 38.90 38.90 21.77% 160.35
Jupiter Life Line | lidated 10.00  1,506.00  51.10 12,61545  29.47 29.47 14.27% 192.55
Hospitals
Rainbow . Consolidated 10.00 135510 56.84 15,158.66 23.97 23.84 16.56% 134.69
Children Hospital
Dr. Agarwal’s (| lidated 1.00 498.80 179.42 17,110.00 2.80 278 5.73% 55.13
Healthcare
Dr. Lal Path Labs Consolidated 10.00  3,064.10 5247 24,614.00 58.48 58.40 22.30% 245.26
Metropolis Consolidated 200 1,95590  69.48 1331202 2829 28.15 10.90% 236.34
Healthcare
Vijaya . o
; . Consolidated 10.00  1,018.10  73.14 6,813.90 13.95 13.92 17.99% 70.98
Diagnostics
Notes:

1) Closing Price per share is closing price in NSE as on November 11, 2025.

2) P/E is calculated as closing price / diluted EPS.

3) For Nephrocare Health Services Limited, all the numbers have been taken from Restated Consolidated Financial Information. For
others, all the numbers have been sourced from the F&S Report.
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7. Key Performance Indicators (“KPIs”)

The KPIs disclosed below have been used historically by our Company to understand, analyze and track or
monitor our operational and/or financial performance, which in result, help us in analyzing the growth of business
in comparison to our peers. Our Company considers that the KPIs set forth below are the ones that may have a
bearing for arriving at the basis for the Offer Price. The KPIs disclosed below have been approved and confirmed
by a resolution of our Audit Committee dated December 2, 2025. Further, the members of our Audit Committee
has confirmed that the KPIs pertaining to our Company that have been disclosed to investors at any point of time
during the three years period prior to the date of the Red Herring Prospectus have been disclosed in this section.
Further, the KPIs disclosed herein have been certified by Agarwal and Ladda, Chartered Accountants, by their
certificate dated December 2, 2025.

For details of our other operating metrics disclosed elsewhere in this Prospectus, see “Our Business”, and
“Management’s Discussion and Analysis of Financial Position and Results of Operations” beginning on pages
298 and 503, respectively.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
at least once in a year (or any lesser period as determined by the Board of Directors of our Company) until one
year after the date of listing of the Equity Shares on the Stock Exchanges or for such other duration as may be
required under the SEBI ICDR Regulations.

(R in million, unless mentioned otherwise)

As at and or for the As at and or for the Financial Year
six months period ended March 31,
Metric Unit ended September
30,
2025 2025 2024 2023
Financial Measures
GAAP measures
Revenue from ¥ million 4,735.01 7,558.12 5,661.55 4,372.95
operations"
Revenue from operations % 39.96% 31.79% 23.78% 11.70%
outside India as a
percentage of revenue
from operations @
Profit after tax® % million 142.28 670.96 351.33 (117.89)
Non-GAAP measures
PAT margin® % 3.00% 8.88% 6.21% (2.70)%
EBITDA (excluding other % million 1,103.10 1,666.37 996.58 485.95
income) ®
EBITDA (excluding other % 23.30% 22.05% 17.60% 11.11%
income) margin ©
Net Cash Flow generated % 34.55% 81.22% 72.53% 23.19%
from Operating Activities
/ EBITDA (excluding
other income) 7
Return on  Adjusted % 11.99% 18.67% 10.00% 0.44%
Capital Employed®
Return on Equity % 2.19% 13.45% 8.76% (3.00)%
Net Debt / EBITDA Number 1.12 0.58 1.83 3.77
(excluding other income)
(10)
Operational measures
Number of clinics at the Number 519 490 436 316
end of the reporting
perioddD
Number of guests at the Number 35,425 33,076 28,947 22,890
end of the reporting
period(1?
Number of treatments for Number in 1.87 3.30 2.67 2.29
the reporting period'? million
Revenue per treatment(!¥) 3 2,531.05 2,274.62 2,084.54 1,912.40
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As at and or for the As at and or for the Financial Year

six months period ended March 31,
Metric Unit ended September
30,
2025 2025 2024 2023

Financial Measures

GAAP measures

Frequency(!® Number of 2.26 2.23 2.22 2.20

sessions per
week
Utilisation!® % 74.99% 72.10% 69.88% 68.63%

Note: The above details have been certified by Agarwal and Ladda, Chartered Accountants pursuant to their certificate dated December 2,
2025. The certificate dated December 2, 2025 issued by Agarwal and Ladda, Chartered Accountants, has been included in “Material
Contracts and Documents for Inspection — Material Documents” on page 623.

Notes:
@ Revenue from operations of our Company.
@ Revenue from operations outside India as a percentage of revenue from operations (%) comes from revenue from operations from
outside India divided by revenue from operations.
® Profit after tax is profit/(loss) for the year.
@ PAT margin (%) is computed by profit/(loss) for the year divided by revenue from operations.
) EBITDA (excluding other income) is calculated as profit/(loss) for the year, plus total tax expense/(benefit), finance costs and
depreciation and amortization expenses, less other income.
©®  EBITDA (excluding other income) margin (%) is calculated as EBITDA (excluding other income) divided by revenue from
operations.
) Net cash flow generated from operating activities to EBITDA (excluding other income) is computed by dividing net cash flow
generated from operating activities by EBITDA (excluding other income).
Return on Adjusted Capital Employed (%) is EBIT (earnings before interest, taxes) divided by average adjusted capital employed
(%). Average adjusted capital employed is calculated as the average of the adjusted capital employed at the beginning and end of
the financial year, where adjusted capital employed is defined as the sum of total assets less current liabilities, current investments,
cash and cash equivalents, bank balances other than cash and cash equivalents, non-current and current fixed deposits (excluding
amount under lien/ margin money). EBIT is computed as profit/(loss) before tax and finance costs less other income.
@ Return on equity (%) is profit/(loss) for the year divided by average total equity.
(19 Net debt divided by EBITDA (excluding other income). Net Debt is calculated as the sum of our borrowings (current and non-
current), less the sum of cash and cash equivalents and other bank balances (excluding amount under lien / margin money)
D Total number of dialysis clinics in the network that were operational (i.e. active and providing treatments) as of the last day of the
reporting period.
2 Total number of active patients ("Guests") as of the last day of the reporting period.
13 Total number of dialysis sessions performed across the network during the reporting period.
M Average revenue earned per dialysis treatment, calculated as total dialysis revenue divided by the total number of treatments in
the reporting period.
Average number of dialysis sessions per guest per week, calculated as total treatments during the reporting period divided by the
number of guests as of the last day of reporting quarter and the number of weeks in the reporting period.
Average number of treatments delivered per dialysis machine per month, expressed as a percentage of the machine’s maximum
capacity.

(8)

(15

(16)

See, “Management’s Discussion and Analysis of Financial Position and Results of Operations — Non-GAAP
Measures” on page 507.

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set
forth below. We have also described and defined the KPIs, as applicable, in “Definitions and Abbreviations”
beginning on page 1.

S. KPI Explanation

no.

Financial Measures

GAAP Measures

1. Revenue from operations These metrics are used by management to assess revenue trend of our

Company.

2. Revenue from operations outside India as These metrics are used by management to assess contribution of
a percentage of revenue from operations international business to the overall revenue and trend of this
(%) contribution over the years.

3. Profit after tax These metrics are used by the management to assess the profitability

metrics of the business of our Company
Non-GAAP Measures

4. PAT margin (%) These metrics are used by the management to assess the profitability
metrics of the business of our Company
5. EBITDA (excluding other income) These metrics are used by the management to assess the profitability

metrics of the business of our Company
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S. KPI

no.

6. EBITDA (excluding other income) margin
(%)

7. Net Cash Flow generated from Operating
Activities / EBITDA (excluding other
income)

8. Return on Adjusted Capital Employed (%)

9. Return on Equity (%)

10.  Net Debt / EBITDA (excluding other
income)

Operational Measures

11.  Number of clinics at the end of the
reporting period

12 Number of guests at the end of the
reporting period

13.  Number of treatments for the reporting
period

14.  Revenue per treatment

15.  Frequency

16.  Utilisation

Explanation

These metrics are used by the management to assess the profitability
metrics of the business of our Company

These metrics are used by the management to assess the liquidity
position of our Company

These metrics are used by the management to assess the return metrics
of the business of our Company.

These metrics are used by the management to assess the return metrics
of the business of our Company

These metrics are used by the management to assess the financial
position of our Company

These metrics are used by the management to assess change in number
of clinics due to new addition or any closure of the clinics

These metrics are used by the management to assess total number of
guests (patients) to whom the company is providing sessions.

These metrics are used by the management to assess addition in the
treatment offered.

These metrics are used by the management to assess the price charged
for session

These metrics are used by the management to assess the number of
times the guests are getting dialysis per week

These metrics are used by the management to assess the utilisation of

the dialysis machines.

Description on the historic use of the key performance indicators by us to analyze, track or monitor our
operational and/or financial performance

In evaluating our business, we consider and use certain KPIs, as stated above, as a supplemental measure to review
and assess our financial performance. The presentation of these KPIs is not intended to be considered in isolation
or as a substitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate our financial
performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance with Ind AS.
These KPIs have limitations as analytical tools. Further, these KPIs may differ from the similar information used
by other companies and hence their comparability may be limited. Therefore, these metrics should not be
considered in isolation or construed as an alternative to Ind AS measures of performance or as an indicator of our
operating performance, liquidity or results of operation. Although these KPIs are not a measure of performance
calculated in accordance with applicable accounting standards, our management believes that it provides an
additional tool for investors to use in evaluating our ongoing operating results and trends and in comparing our
financial results with other companies in our industry because it provides consistency and comparability with past
financial performance, when taken collectively with financial measures prepared in accordance with Ind AS.
Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or
operational metric to evaluate our business.

Comparison of our key performance indicators with our listed industry peers
The following table provides a comparison of our KPIs with those of our peer group. The peer group has been
determined on the basis of companies listed on Indian stock exchanges, whose business profile is comparable to

our businesses in terms of our size and our business model:

As at and for the six months period ended September 30, 2025

(3in million, unless mentioned otherwise)

Narayana g G Rainbow |, DN Vijaya
Hrudayala f P 5 . .. Agarwal's _. 1aya Dr.Lal Metropolis
. . Our . Life Line Children's Diagnostic
Particulars Unit ya Limited ] A Health PathLabs Healthcare
Company Hospitals Medicare Centre A P
(Narayana Limited Limited Care Limited Limited Limited
Health) Limited

Revenue from X million 4,735.01  31,510.59 3,936.29 7,977.28 9,861.10 3,896.14  14,004.00 8,152.54

operations

Revenue from (%) 39.96% 291% NA NA NA NA NA NA

operations outside

207



(3in million, unless mentioned otherwise)

Narayana Dr.

. oy M RO gy VI bt Moot
Particulars Unit ya Limited . . Health PathLabs Healthcare
Company Hospitals Medicare Centre s -
(Narayana Limited Limited Care Limited Limited Limited
Health) Limited
India as a
percentage of
revenue from
operations
Profit after tax % million 142.28 4,543.40 574.77 1,294.29 745.50 818.72 2,862.00 981.35
PAT margin (%) 3.00% 14.42% 14.60% 16.22% 7.56% 21.01% 20.44% 12.04%
EBITDA T million 1,103.10 7,394.52 92247  2,524.88 2,640.00 1,553.59  4,164.00 1,979.81
(excluding other
income)
EBITDA (%) 23.30% 23.47% 23.44% 31.65% 26.77% 39.88% 29.73% 24.28%
(excluding other
income) margin
Net Cash Flow (%) 34.55% 93.33%  141.03% 82.22% 99.30% 89.25% 77.81% 65.22%
generated from
Operating
Activities /
EBITDA
(excluding other
income)
Return on Adjusted (%) 11.99% 6.85% 5.44% 6.47% 4.55% 11.54% 27.88% 8.36%
Capital Employed
Return on Equity (%) 2.19% 11.82% 4.09% 8.61% 3.78% 9.84% 12.37% 7.07%
Net Debt / 1.12 3.50 4.05 3.13 3.01 2.16 (1.59) 0.71
EBITDA Number
(excluding other
income)
Number of clinics Number 519 NA NA NA NA NA NA NA
at the end of the
reporting period
Number of guests Number 35,425 NA NA NA NA NA NA NA
at the end of the
reporting period
Number of Number in 1.87 NA NA NA NA NA NA NA
treatments for the million
reporting period
Revenue per 3 2,531.05 NA NA NA NA NA NA NA
treatment
Frequency Number of 2.26 NA NA NA NA NA NA NA
sessions
per week
Utilisation % 74.99% NA NA NA NA NA NA NA

As at and for the Financial Year ended March 31, 2025

(Zin million, unless mentioned otherwise)

Narayana . Rainbow .o q
Hrudayalaya J.uplt‘er Children' Dr. . Yl]aya . Dr.Lal RICECRH
q q Our . Life Line Agarwal's  Diagnosti
Particulars Unit Limited R S PathLabs

Company Hospitals . Health Care c¢ Centre - Healthcar

(Narayana .. Medicare . . . . Limited e
Limited . . Limited Limited e Limited

Health) Limited

Revenue from % million 7,558.12 54,829.77 12,615.45 15,158.66 17,110.00 6,813.90  24,614.00 13,312.02
operations

Revenue from (%) 31.79% NA 0.00% 0.00% NA 0.00% 0.75% NA
operations

outside India as a

percentage of

revenue from

operations

Profit after tax % million 670.96 7,898.19 1,935.00 2,442.27 1,103.40 1,437.97 4,922.00  1,455.14
PAT margin (%) 8.88% 14.17%  15.00%  15.59% 6.28%  20.55% 19.27% 10.81%
EBITDA X million 1,666.37 12,680.24  2,965.64 4,898.88 4,533.60 2,721.86 6,956.00  3,029.96
(excluding other

income)

EBITDA (%) 22.05% 23.13%  2351%  32.32% 26.50%  39.95% 28.26% 22.76%

(excluding other
income) margin
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(3in million, unless mentioned otherwise)

Narayana A Rainbow M q
Hrudayalaya .!uplt?r Children' Dr. g Yl]aya . Dr.Lal RIEYopel
Particulars Unit L Limited b I.Jme S Agarwal's - Diagnosti PathLabs
Company Hospitals A Health Care c Centre s Healthcar
(Narayana Gon Medicare - > Limited -
Limited .. Limited Limited e Limited
Health) Limited
Net Cash Flow (%) 81.22% 77.74%  85.41%  80.76% 79.48%  82.47% 81.77% 86.72%
generated from
Operating
Activities /
EBITDA
(excluding other
income)
Return on (%) 18.67% NA  24.14%  23.07% NA NA 190.09% NA
Adjusted Capital
Employed
Return on Equity (%) 13.45% 24.25%  15.33%  23.83% 6.67%  19.71% 24.06% 11.96%
Net Debt / 0.58 NA (0.55) (0.04) NA NA (1.20) NA
EBITDA Number
(excluding other
income)
Number of clinics  Number 490 NA NA NA NA NA NA NA
at the end of the
reporting period
Number of guests  Number 33,076 NA NA NA NA NA NA NA
at the end of the
reporting period
Number of Number in 3.30 NA NA NA NA NA NA NA
treatments for the  million
reporting period
Revenue per 3 2,274.62 NA NA NA NA NA NA NA
treatment
Frequency Number of 2.23 NA NA NA NA NA NA NA
sessions
per week
Utilisation % 72.10% NA NA NA NA NA NA NA
As at and for the Financial Year ended March 31, 2024
(%in million, unless mentioned otherwise)
Narayana . Rainbow .
Hrudayalaya J.lflplt.er Children’ VS . Yl]aya . Dr.Lal Metropolis
Particulars Unit oLy Limited B I“me S Agarwal's  Diagnosti PathLabs Healthcar
Company Hospitals . Health Care c Centre .. ..
(Narayana .. Medicare .. .. Limited e Limited
Limited redl Limited Limited
Health) Limited
Revenue from % million 5,661.55 48,902.07 10,734.36 12,969.00 13,321.50 5,478.05 22,266.41 12,077.08
operations
Revenue from (%) 23.78% 20.45% 0.00% 0.00% 12.79% 0.00% 1.16% 8.46%
operations
outside India as a
percentage of
revenue from
operations
Profit after tax % million 351.33 7,859.89 1,766.12 2,182.87 950.50 1,196.37 3,622.93 1,284.56
PAT margin (%) 6.21% 15.83%  16.12%  16.36% 691%  21.04% 15.78% 10.56%
EBITDA % million 996.58 11,475.88 2,420.92 4,288.85 3,622.60 2,188.48 6,092.42  2,825.76
(excluding other
income)
EBITDA (%) 17.60% 2347%  22.55%  33.07% 27.19%  39.95% 27.36% 23.40%
(excluding other
income) margin
Net Cash Flow (%) 72.53% 92.94%  47.30%  74.94% 95.51%  83.76% 87.87% 93.45%
generated from
Operating
Activities /
EBITDA
(excluding other
income)
Return on (%) 10.00% 33.55%  28.00%  25.10% 12.59%  29.65% 133.75% 16.61%
Adjusted Capital
Employed
Return on Equity (%) 8.76% 31.33%  23.05%  18.74% 9.33%  19.83% 20.21% 12.29%
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(%in million, unless mentioned otherwise)

Narayana e Rainbow Dr Vi
Hrudayalaya . " Children' o . . Dr.Lal Metropolis
Particulars Unit OL: Limited DL I_Jme S Agarwal's — Diagnosti PathLabs Healthcar
Company Hospitals . Health Care c Centre .. o
(Narayana . . Medicare . . . . Limited e Limited
Limited . . Limited Limited
Health) Limited
Net Debt / 1.83 091 (1.24) (0.02) 0.76 (0.33) (1.22) (0.25)
EBITDA Number
(excluding other
income)
Number of clinics Number 436 NA NA NA NA NA NA NA
at the end of the
reporting period
Number of guests ~ Number 28,947 NA NA NA NA NA NA NA
at the end of the
reporting period
Number of Number in 2.67 NA NA NA NA NA NA NA
treatments for the  million
reporting period
Revenue per 3 2,084.54 NA NA NA NA NA NA NA
treatment
Frequency Number of 2.22 NA NA NA NA NA NA NA
sessions
per week
Utilisation % 69.88% NA NA NA NA NA NA NA
As at and for the Financial Year ended March 31, 2023
(%in million, unless mentioned otherwise)
Narayana o Rainbow -
Hrudayalaya J‘uplt-er Children’ Dr. ' Yljaya . Dr.Lal Metropolis
Particulars Unit Oy Limited L I.‘lne S LI E ) U T PathLabs Healthcar
Company Hospitals B Health Care c¢ Centre — ——
(Narayana Limited Medicare Limited Limited Limited e Limited
Health) Limited
Revenue from % million 4,372.95 45,247.65 8,925.00 11,735.74 10,179.80 4,592.23  20,168.82 11,482.10
operations
Revenue from (%) 11.70% 20.05% 0.00% 0.00% 14.21% 0.00% 1.09% 4.89%
operations
outside India as a
percentage of
revenue from
operations
Profit after tax % million (117.89) 6,065.66 729.05 2,123.77 1,032.30 852.07 2,410.77 1,433.94
PAT margin (%) (2.70)% 13.21% 8.07%  17.63% 9.99%  18.00% 11.71% 12.33%
EBITDA % million 485.95 9,656.32 1,991.16 3,963.77 2,703.50 1,820.27 4,898.34  2,882.96
(excluding other
income)
EBITDA (%) 11.11% 21.34%  2231%  33.78% 26.56%  39.64% 24.29% 25.11%
(excluding other
income) margin
Net Cash Flow (%) 23.19% 112.32%  58.84%  82.55% 86.22%  90.43% 93.10% 85.71%
generated from
Operating
Activities /
EBITDA
(excluding other
income)
Return on (%) 0.44% 3525%  27.10%  34.54% 14.28%  37.21% 66.58% 19.68%
Adjusted Capital
Employed
Return on Equity (%) (3.00)% 33.50%  22.35%  25.42% 23.12%  16.77% 14.90% 15.26%
Net Debt / 3.77 0.42 1.68 (0.12) 0.85 (0.64) (0.87) (0.28)
EBITDA Number
(excluding other
income)
Number of Number 316 NA NA NA NA NA NA NA
clinics at the end
of the reporting
period
Number of guests Number 22,890 NA NA NA NA NA NA NA

at the end of the
reporting period
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(Zin million, unless mentioned otherwise)

Narayana Jubiter Rainbow Dr Viiava
Hrudayalaya UPYEr - Cpiidren’ e YU D Lal Metropolis
q 3 Our . Life Line Agarwal's Diagnosti
Particulars Unit Limited . PathLabs Healthcar
Company Hospitals R Health Care c Centre s -
(Narayana Limited Medicare Limited Limited Limited e Limited
Health) Limited
Number of Number in 2.29 NA NA NA NA NA NA NA
treatments for the  million
reporting period
Revenue per kS 1,912.40 NA NA NA NA NA NA NA
treatment
Frequency Number of 2.20 NA NA NA NA NA NA NA
sessions
per week
Utilisation % 68.63% NA NA NA NA NA NA NA
Notes:

1) For our Company, all the numbers have been taken from Restated Consolidated Financial Information. For others, all the numbers have
been sourced from the F&S Report.

2)  All values above are considered on a consolidated basis (Source: F&S Report).

The KPIs set out above are not standardised terms and accordingly a direct comparison of such KPIs between
companies may not be possible. Other companies may calculate such KPIs differently from us.

Comparison of KPIs based on additions or dispositions to our business

Our Company has not undertaken any material acquisitions or dispositions of assets/business for the periods that

are covered by the KPIs, i.e. the six months period ended September 30, 2025 and Fiscal 2025, Fiscal 2024 and
Fiscal 2023.
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8.

D

1))

Weighted average cost of acquisition, Floor Price and Cap Price:

Price per share of the Company based on primary issuances of Equity Shares or convertible securities (excluding issuance of Equity Shares under NephroPlus
Employee Stock Option Scheme or pursuant to a bonus issue) during the 18 months preceding the date of this Prospectus, where such issuance is equal to or more
than 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-transaction capital before such transactions) in a single transaction
or multiple transactions combined together over a span of rolling 30 days

Except as disclosed below, our Company has not issued any issued any Equity Shares or convertible securities (excluding issuance of Equity Shares under NephroPlus
Employee Stock Option Scheme or pursuant to a bonus issue) during the 18 months preceding the date of this Prospectus, where such issuance is equal to or more than
5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-offer capital before such transaction(s)), in a single transaction or multiple
transactions combined together over a span of rolling 30 days.

Date of Nature of Name(s) of allottee(s) Nature of No. of Face value per Issue price per Nature of Total
allotment allotment securities securities security security consideration consideration
allotted (€3] (€3) (in )
May 8, Further issue 270,344 Series F CCPS were allotted  Series F 270,344 10.00 3,698.98 Cash 999,997,049.12
2024 to Edoras Investment Holdings Pte. CCPS
Ltd.

Price per share of the Company based on secondary sale or acquisition of Equity Shares or convertible securities (excluding gifts) involving any of the Promoters,
members of the Promoter Group, Selling Shareholders or any other Shareholders with rights to nominate directors during the 18 months preceding the date of filing
of this Prospectus, where the acquisition or sale is equal to or more than 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-
transaction capital before such transactions), in a single transaction or multiple transactions combined together over a span of rolling 30 days.

Except as disclosed below, there are no secondary sales/transfers or acquisitions of any Equity Shares or convertible securities (excluding gifts) where the Promoters,
members of the Promoter Group, the Promoter Selling Shareholders or Shareholder(s) having the right to nominate director(s) in the Board of Directors of the Company
are a party to the transaction, during the 18 months preceding the date of this Prospectus, where either acquisition 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-offer capital before such transaction(s)), in a single transaction or multiple transactions combined
together over a span of rolling 30 days.

Date of Number of Nature of Nature of
transfer securities securities transaction

Issue/
Face value acquisition/
Transferor Transferee per security transfer
® price per
security ()

Nature of Total consideration
consideration (in %)

May 6, 1,000 Equity shares BVP Trust Edoras Investment Transfer 10.00 3,698.98 Cash 3,698,980.00

2024 Holdings Pte. Ltd.
385,855 Equity shares HPL Edoras Investment Transfer 10.00 3,698.98 Cash 1,427,269,928.00
Holdings Pte. Ltd.
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Date of
transfer

Number of
securities

497,667
174,485
138,213
144,184
44,728
81,371

May 7,
2024

29,101
6,000
6,277

60
409,485

May 8,
2024

29,100
29,100

May 9,
2024

5,278
1,650
1,000
3,572

150

Nature of
securities
Series A

CCPS
Series D
CCPS
Series D
CCPS
Series E
CCPS
Series E
CCPS
Equity shares
Equity shares

Equity shares
Equity shares
Equity shares
Series B
CCPS

Equity shares
Equity shares
Equity shares
Equity shares
Equity shares

Equity shares

Equity shares

Transferor

BVP Trust
IPEF II
HPL

360 One Series
9

360 One Series
10

IPEF II

Vikram
Vuppala
Vaibhav Joshi

Rohit Singh
Rajan Nayyar
IFC

Manvi Family
Trust

Viraaj Family
Trust

Sukaran Singh
Saluja

Sohil Bhagat

Prasan  Dilip
Shah
Ravi Dikshit

Yadagiri  Sai
Kiran

Transferee

Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.

Nature of
transaction

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Face value
per security
®
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00

10.00

Issue/
acquisition/
transfer
price per
security %)
3,698.98
3,884.92
3,884.93
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98
3,698.98

3,698.98

3,698.98

Nature of
consideration

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Total consideration
@in3)

1,840,860,280.00
677,860,266.00
536,946,448.00
533,333,732.00
165,447,977.00
300,989,702.00
107,644,017.00
22,193,880.00
23,218,497.00
221,939.00
1,514,676,825.00
107,640,318.00
107,640,318.00
19,523,216.00
6,103,317.00
3,698,980.00
13,212,757.00

554,847.00
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180

105

165

May 13, 11,604
2024

May 14, 120
2024

Equity shares
Equity shares
Equity shares
Equity shares

Equity shares

Satish Mootha
Suresh Dirisala
Ravinder
Kumar Singh
Kamal D Shah

Pallvit Jain

Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.
Edoras Investment
Holdings Pte. Ltd.

Transfer

Transfer

Transfer

Transfer

Transfer

10.00

10.00

10.00

10.00

10.00

3,698.98

3,698.98
3,698.98
3,698.98

3,698.98

665,816.00

388,393.00

610,332.00
42,922,964.00

443,878.00
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III) Floor Price and Cap Price vis-a-vis Weighted average cost of acquisition based on primary
issuances/secondary transactions during the last 18 months and three years

1. Weighted average cost of 246.60 1.78 1.87
acquisition for last 18 months for
primary/new issue of shares
(equity/convertible  securities),
excluding shares issued under an
employee stock option
plan/employee  stock  option
scheme and issuance of bonus
shares, during the 18 months
preceding the date of filing of
this Prospectus, where such
issuance 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 before such
transaction/s and  excluding
employee stock options granted
but not vested), in a single
transaction or multiple
transactions combined together
over a span of rolling 30 days

II. Weighted average cost of 246.60 1.78 1.87
acquisition for last 18 months for
secondary sale/acquisition of

shares equity/convertible
securities), where
promoters/promoter group

entities or selling shareholders or
shareholder(s) having the right to
nominate director(s) or selling
shareholder in the Board are a
party to the transaction
(excluding gifts), during the 18
months preceding the date of
filing of this Prospectus, where
either acquisition or sale is equal
to or more than five per cent of
the fully diluted paid-up share
capital of the Company
(calculated based on the pre-
issue  capital before such
transaction/s and  excluding
employee stock options granted
but not vested), in a single
transaction or multiple
transactions combined together
over a span of rolling 30 days
Note: The above details have been certified by Agarwal and Ladda, Chartered Accountants pursuant to their certificate dated December
2, 2025.

9. The Offer Price is 230 times of the face value of the Equity Shares
The Offer Price of ¥ 460 has been determined by our Company, in consultation with the BRLMs, on the

basis of assessment of demand from investors for Equity Shares through the Book Building Process and,
is justified in view of the above qualitative and quantitative parameters.
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10.

The trading price of the Equity Shares could decline due to the factors mentioned in the “Risk Factors —
The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid
market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors
may be unable to resell the Equity Shares at or above the Offer Price, or at all.” on page 110 and you
may lose all or part of your investments.

Explanation for Offer Price being ¥ 460, which is 230 times of the price of weighted average cost
of acquisition of primary issuance price/secondary transaction price of Equity Shares (set out in
point 8 above) along with our Company’s key performance indicators and financial ratios for the
six months period ended September 30, 2025 and the Financial Years ended 2025, 2024 and 2023
and in view of the external factors which may have influenced the pricing of the Offer

(i) We are the largest dialysis service provider in Asia in 2025 and the fifth largest globally based on
the number of treatments performed in Fiscal 2025. (Source: F&S Report).

(ii) We have scaled our operations from one clinic in India in 2010 to 519 clinics, across India, Nepal,
the Philippines and Uzbekistan as of September 30, 2025 and have a well-diversified network with
presence in 328 cities.

(iii) We have been able to drive such clinical outcomes through our consistent focus on quality. Our
protocol-led approach plays a crucial role in improving the average life expectancy.

(iv) We recognize that sustainability is integral to our mission of delivering high-quality, reliable, and

innovative healthcare solutions. Our focus towards patient care extends to a comprehensive
approach to ESG initiatives.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

The Board of Directors

Nephrocare Health Services Limited

(formerly known as Nephrocare Health Services Private Limited)
5™ floor, D block, iLabs Centre, Plot 18,

Software units layout, Survey no. 64,

Madhapur, Hyderabad, Shaikpet, 500081

Telangana, India

Date: 19 November 2025

Subject: Statement of possible special tax benefits (“the Statement”) available to Nephrocare Health
Services Limited (formerly known as Nephrocare Health Services Private Limited) (“the
Company”) and its shareholders prepared in accordance with the requirement under Schedule
VI —Part A - Clause (9) (L) of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018, as amended (“the ICDR Regulations™)

This report is issued in accordance with the terms of our engagement letter dated 10 July 2025 and subsequent
addendum dated 25 September 2025.

We hereby report that the enclosed Annexure I prepared by the Company, initialed by us for identification purpose,
states the possible special tax benefits available to the Company and its shareholders under direct and indirect
taxes (together the “Tax Laws”), presently in force in India as on the signing date, which are defined in Annexure
II (List of Direct and Indirect Tax Laws (‘Tax Laws’)) prepared by the Company, initialed by us for identification
purpose. These possible special tax benefits are dependent on the Company and its sharcholders fulfilling the
conditions prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company and its
shareholders to derive these possible special tax benefits is dependent upon their fulfilling such conditions, which
is based on business imperatives the Company may face in the future and accordingly, the Company and its
shareholders may or may not choose to fulfill.

The benefits discussed in the enclosed Annexure I cover the possible special tax benefits available to the Company
and its shareholders and do not cover any general tax benefits available to the Company and its sharcholders.
Further, the preparation of the enclosed Annexure I and its contents is the responsibility of the management of the
Company. We were informed that the Statement is only intended to provide general information to the investors
and is neither designed nor intended to be a substitute for professional tax advice. In view of the individual nature
of the tax consequences and the changing Tax Laws, each investor is advised to consult his or her own tax
consultant with respect to the specific tax implications arising out of their participation in the proposed initial
public offering of equity shares of the Company (the “Proposed Offer”) particularly in view of the fact that certain
recently enacted legislation may not have a direct legal precedent or may have a different interpretation on the
possible special tax benefits, which an investor can avail. Neither we are suggesting nor advising the investors to
invest money based on the Statement.

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special
Purposes (Revised 2016) (“Guidance Note™) issued by the Institute of Chartered Accountants of India. The
Guidance Note requires that we comply with ethical requirements of the Code of Ethics issued by the Institute of
Chartered Accountants of India. Our scope of work did not involve performance of any audit test in this context
of our examination. Accordingly, we do not express an audit opinion.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial information, and Other Assurance and
Related Services Engagements.

We do not express any opinion or provide any assurance as to whether:

1) the Company and its shareholders will continue to obtain these possible special tax benefits in future;
or
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i) the conditions prescribed for availing the possible special tax benefits where applicable, have
been/would be met with.

The contents of the enclosed Annexures are based on the information, explanation and representations obtained

from the Company, and on the basis of our understanding of the business activities and operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the
revenue authorities/ courts will concur with the views expressed herein. Our views are based on the existing
provisions of the Tax Laws and its interpretation, which are subject to change from time to time. We do not assume
responsibility to update the views consequent to such changes. We shall not be liable to the Company for any
claims, liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment,
as finally judicially determined to have resulted primarily from bad faith or intentional misconduct. We will not
be liable to the Company and any other person in respect of this report, except as per applicable law.

We hereby give consent to include this report in the Red Herring Prospectus and this Prospectus and in any other
material used in connection with the Proposed Offer, and it is not to be used, referred to or distributed for any
other purpose without our prior written consent.

For BS R and Co
Chartered Accountants
Firm’s Registration No: 128510W

Amit Kumar Bajaj

Partner
Place: Hyderabad Membership No: 218685
Date: 19 November 2025 UDIN: 25218685BMMKFP7718
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ANNEXURE I

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO NEPHROCARE HEALTH
SERVICES LIMITED (“THE COMPANY”) AND ITS SHAREHOLDERS UNDER THE APPLICABLE
DIRECT AND INDIRECT TAXES (“TAX LAWS”)

Outlined below are the Possible Special Tax Benefits available to the Company and its shareholders under the
Tax Laws. These Possible Special Tax Benefits are dependent on the Company and its shareholders fulfilling the
conditions prescribed under the Tax Laws. Hence, the ability of the Company and its shareholders to derive the
Possible Special Tax Benefits is dependent upon fulfilling such conditions, which are based on business
imperatives it faces in the future, it may or may not choose to fulfill.

Under Direct Tax Laws Income-tax Act, 1961 (“the IT Act”) and Income-tax Rules, 1962 (“Income Tax
Rules)

A. Possible Special direct tax benefits available to the Company
1. Lower corporate tax rate under section 115BAA of the Income-tax Act, 1961 (‘the Act’)

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic companies
are entitled to avail a concessional tax rate of 22% (plus applicable surcharge and cess) on fulfillment of
certain conditions. The option to apply this tax rate was available from Financial Year (‘FY”) 2019-20
relevant to Assessment Year (‘AY’) 2020-21 and the option once exercised shall apply to subsequent
AYs. The concessional rate is subject to a company not availing any of the following deductions under
the provisions of the Act:

* Sectionl0AA: Tax holiday available to units in a Special Economic Zone.

* Section 32(1)(iia): Additional depreciation;

* Section 32AD: Investment allowance.

* Section 33AB/3ABA: Tea coffee rubber development expenses/site restoration expenses
* Section 35(1)/35(2AA)/ 35(2AB): Expenditure on scientific research.

* Section 35AD: Deduction for capital expenditure incurred on specified businesses.

¢ Section 35CCC/35CCD: expenditure on agricultural extension /skill development.

* Chapter VI-A except for the provisions of section 80JJAA and section 80M.

The total income of a company availing the concessional rate of 25.168% (i.e., 22% along with surcharge
and health and education cess) is required to be computed without set-off of any carried forward loss and
depreciation attributable to any of the aforesaid deductions/incentives. A company can exercise the option
to apply for the concessional tax rate in its return of income filed under section 139(1) of the Act. Further,
provisions of Minimum Alternate Tax (“MAT’) under section 115JB of the IT Act shall not be applicable
to companies availing this reduced tax rate, thus, any carried forward MAT credit also cannot be claimed.

The provisions do not specify any limitation/condition on account of turnover, nature of business or date
of incorporation for opting for the concessional tax rate. Accordingly, all existing as well as new domestic
companies are eligible to avail this concessional rate of tax.

We understand that the Company has opted for section 115BAA of the IT Act for the financial year 2024 -
25 (AY 2025-26).

2. Deduction in respect of inter - corporate dividends section 80M of the Act

Up to 31st March 2020, any dividend paid to a shareholder by a company was liable to Dividend
Distribution Tax (“DDT”), and the recipient shareholder was exempt from tax. Pursuant to the amendment
made by the Finance Act, 2020, DDT stands abolished, and dividend received by a shareholder on or after
Ist April 2020 is liable to tax in the hands of the shareholder. The Company is required to deduct Tax
Deducted at Source (“TDS”) at applicable rate specified under the Act read with applicable Double
Taxation Avoidance Agreement (if any).
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With respect to a resident corporate shareholder, a new section 80M has been inserted in the IT Act to
remove the cascading effect of taxes on inter-corporate dividends during FY 2020-21 and thereafter. The
section provides that where the gross total income of a domestic company in any previous year includes
any income by way of dividends from any other domestic company or a foreign company or a business
trust, there shall, in accordance with and subject to the provisions of this section, be allowed in computing
the total income of such domestic company, a deduction of an amount equal to so much of the amount of
income by way of dividends received from such other domestic company or foreign company or business
trust as does not exceed the amount of dividend distributed by it on or before the due date. The “due date”
means the date one month prior to the date for furnishing the return of income under sub-section (1) of
section 139 of the IT Act.

We understand that the Company has not availed the benefit of section 80M for the Financial Year 2024-
25 (Assessment Year 2025-26).

. Deduction in respect of employment of new employees — Section 80JJAA of the IT Act.

Section 80JJAA of the Act provides tax incentives for employment generation and provides for deduction
from income from business of an assessee for the employment of new employees by the assessee. The
employment cost eligible for these deductions should meet the following conditions:

e  The gross total income of an assessee includes profits and gains derived from business to which section
44AB applies.

o The business is not formed by splitting up / reconstruction of an existing business or acquired by
transfer from any other person or as a result of any business reorganization.

e In the case of an existing business, there must be an increase in the number of employees from the total
number of the employees employed as on the last day of the preceding year

Deduction under the aforementioned section shall be available in respect of total emoluments paid/payable

to all additional employees in the aggregate provided that each additional employee —

e isin receipt of total emoluments not more than INR 25,000 per month;

e  has been in the employment for a period not less than 240 days during the previous year (subject to the
condition that where an employee is in the employment for less than 240 days but is employed for the
period of 240 days of more in the immediately succeeding year, he shall be deemed to be employed in
the succeeding year and the provisions of Section 80JJAA shall apply accordingly.

e Participates in the recognized provident fund and the entire contribution is not paid by the Government
under EPF scheme

e Emoluments are not paid to the additional employees otherwise than by an account-payee cheque or
account payee bank or by use of electronic clearing system through bank account.

This deduction is provided in order to promote employment generation in the country. This deduction, if
claimed, can provide a deduction of 90% of the expenses incurred towards emoluments paid to the
additional employees (such deduction of 90% is in addition to deductions of business expenses). Such
deduction is available for three consecutive assessment years including the assessment year relevant to the
previous year in which such additional employment was provided.

We understand that the Company has availed the benefit of section 80JJAA for the Financial Year 2024-
25 (Assessment Year 2025-26).

. Deduction under Section 35D — Specified Preliminary Expenditure (Public Issue Expenses):

Section 35D of Income Tax Act provides for Amortisation of preliminary expenses. As per Section 35D,
any expenditure incurred before the commencement of operation of specified business or for expansion of
existing business or setting up a new undertaking then such expenditure is allowable as a deduction under
the income tax in 5 equal annual instalments subject to the fulfilment of different conditions given under
the Income Tax Act.

We understand that the Company has claimed deduction under section 35D of Income Tax Act, 1961 during
financial Year 2024-25(Assessment Year 2025-26).
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5. Carry Forward and Set-off of Capital Losses and Unabsorbed Depreciation:

As per Section 70(2) of the Income Tax Act, 1961, where the computation made under Sections 48 to 55
for any assessment year results in a short-term capital loss, the assessee is entitled to set off such loss
against capital gains, if any, arising from any other capital asset for the same assessment year.

Further, Section 70(3) provides that where the computation results in a loss from a capital asset other than
a short-term capital asset (i.e., a long-term capital asset), such loss may be set off only against income from
other long-term capital assets computed under similar provisions for that assessment year.

In addition, under Section 71(3), where the net result under the head "Capital Gains" for any assessment
year is a loss, such loss cannot be set off against income under any other head of income for that year.

Under Section 74(1), where the computation under the head "Capital Gains" results in a loss to the assessee
in any assessment year, the entire loss shall, subject to other provisions of the Chapter, be carried forward
to the next assessment year. It shall be treated as follows:

a) Short-term capital losses shall be set off against capital gains, if any, from any capital asset.
b) Long-term capital losses shall be set off only against capital gains from other long-term capital assets.
c) Ifthe loss is not fully set off, the remaining amount shall be carried forward to subsequent assessment
years.
Finally, Section 74(2) stipulates that such carried forward capital losses may not be carried forward for
more than eight assessment years succeeding the assessment year in which the loss was first incurred.

In addition, Section 32(2) governs unabsorbed depreciation. If full effect cannot be given to the
depreciation allowance in any year owing to inadequate profits, or losses, then—subject to Section 72(2)
and Section 73(3)—the unabsorbed portion shall be added to the depreciation allowance of the following
previous year and deemed to be part of that allowance. If there is no depreciation in the subsequent year,
it shall be deemed to be the allowance for that year and so on, for succeeding previous years, until fully
absorbed. Notably, there is no time limit for carrying forward unabsorbed depreciation.

We understand that the Company has brought forwards long term and short term Capital losses which can
be utilized in future years. Further, the Company also has brought forward unabsorbed depreciation which
has been utilized in current year.

B. Possible Special direct tax benefits available to Shareholders

1. Dividend income earned by the shareholders would be taxable in their hands at the applicable rates.
However, in case of domestic corporate shareholders, deduction under Section 80M of the IT Act would
be available on fulfilling the conditions (as discussed above). Further, in case of shareholders who are
individuals, Hindu Undivided Family, Association of Persons, Body of Individuals, whether incorporated
or not and every artificial juridical person, surcharge would be restricted to 15%, irrespective of the amount
of dividend.

2. As per Section 112A of the IT Act, long-term capital gains arising from transfer of an equity share, or a
unit of an equity-oriented fund or a unit of a business trust shall be taxed at 10% (without indexation) of
such capital gains along with applicable rates of Surcharge and Cess subject to fulfilment of prescribed
conditions under the Act as well as per Notification No. 60/2018/F. N0.370142/9/2017-TPL dated 01
October 2018. It is relevant to note that tax shall be levied only where such capital gains exceed INR
1,25,000 (AY 2025-26 onward). With effective from 23 July 2024, long-term capital gains arising from
transfer of an equity share, or a unit of an equity-oriented fund or a unit of a business trust shall be taxed at
12.5% (without indexation). This rate shall be further increased by the applicable surcharge and health &
education cess, as per the provisions of the Income Tax Act.

3. As per Section 111A of the IT Act, short term capital gains arising from transfer of an equity share, or a
unit of an equity-oriented fund or a unit of a business trust shall be taxed at 15% subject to fulfilment of
prescribed conditions under the IT Act. Please note that the taxation of Short-Term Capital Gain for listed
equity shares, a unit of an equity-oriented fund, and a unit of a business trust has been increased to 20%
from 15% along with applicable rates of Surcharge and Cess with effect from 23rd July 2024. This rate
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10.

11.

12.

shall be further increased by the applicable surcharge and health & education cess, as per the provisions of
the Income Tax Act.

Where the gains arising on transfer of shares of the Company are included in the business income of a
shareholder and assessable under the head ‘“Profits and Gains from Business or Profession “and such
transfer is subjected to STT, then such STT shall be a deductible expense from the business income as per
the provisions of section 36(1)(xv) of the IT Act.

As regards the shareholders that are Mutual Funds, under section 10(23D) of the IT Act, any income earned
by a Mutual Fund registered under the Securities and Exchange Board of India Act, 1992, or a Mutual Fund
set up by a public sector bank or a public financial institution, or a Mutual Fund authorised by the Reserve
Bank of India would be exempt from income-tax, subject to such conditions as the Central Government
may by notification in the Official Gazette specify in this behalf.

Resident as well as non-resident buyers should independently evaluate their obligations to withhold tax on
transaction involving sale of shares by the shareholders of the company in light of the provisions of section
195 and other provisions of the IT Act.

Benefits available to the Non-resident Shareholders (Detailed)

Resident as well as non-resident buyers should independently evaluate their obligations to withhold tax on
transaction involving sale of shares by the shareholders of the company in light of the provisions of section
195 and other provisions of the IT Act.

As per section 115A of the Act, where the total income of a non-resident (not being a company) or of a
foreign company, includes any income by way of Dividend, the amount of income-tax calculated on the
amount of income by way of dividends shall be at the rate of 20% (plus applicable Surcharge and Cess)
subject to fulfilment of prescribed conditions under the Act.

As per section 115AD read with section 112A of the Act, long-term capital gains arising, to a non-resident
specified fund or a non-resident Foreign Institutional Investor, from transfer of a listed equity share, or a
unit of an equity-oriented fund or a unit of a business trust shall be taxed at 10% where transfer of such
asset takes place before the 23rd day of July, 2024 and 12.5% where transfer of such asset takes place on
or after the 23rd day of July, 2024 subject to fulfilment of prescribed conditions under the Act. It is
worthwhile to note that no tax shall be levied where such capital gains are less than INR 1,25,000 (AY
2025-26 onward). This rate shall be further increased by the applicable surcharge and health & education
cess, as per the provisions of the Income Tax Act.

As per section 115AD read with section 111A of the Act, short term capital gains arising, to a non-resident
specified fund or a non-resident a Foreign Institutional Investor, from transfer of a listed equity share, or a
unit of an equity-oriented fund or a unit of a business trust shall be taxed at 15% for any transfer which
takes place before the 23rd day of July, 2024; and twenty per cent for any transfer which takes place on or
after the 23rd day of July, 2024; subject to fulfilment of prescribed conditions under the Act. This rate shall
be further increased by the applicable surcharge and health & education cess, as per the provisions of the
Income Tax Act.

As per section 115E of the Act, long-term capital gains arising to non-resident Indian from transfer or sale
of shares in an Indian company which the assessee has acquired or purchased with, or subscribed to in,
convertible foreign exchange shall be taxed at the rate of 10% for any transfer which takes place before the
23rd day of July, 2024; and at the rate of 12.5% for any transfer which takes place on or after the 23rd day
of July, 2024 subject to fulfilment of prescribed conditions under the Act. This rate shall be further
increased by the applicable surcharge and health & education cess, as per the provisions of the Income Tax
Act.

In respect of non-resident shareholders, the tax rates and the consequent taxation shall be further subject to

benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India and
the country in which the non-resident has fiscal domicile.
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NOTES:

1.

The benefits discussed under Sections A and B above are based on the prevailing provisions of the
Income-tax Act, 1961, as amended by the Finance Act, 2025 (No. 7 of 2025), and are applicable from 1
April 2025.

This statement does not cover the tax implications in jurisdictions outside India. Shareholders and
investors who are tax residents of countries other than India are advised to consult their own professional
tax advisors to understand the applicable tax consequences of investing in the Company’s shares.

Surcharge on domestic companies is levied at: 7% where the total income exceeds INR 1 crore but does
not exceed INR 10 crores, and 12% where the total income exceeds INR 10 crores.

In case the Company opts for the concessional tax regime under Section 115BAA, a flat surcharge of
10% shall be applicable, irrespective of the total income.

A Health and Education Cess at the rate of 4% shall be levied on the amount of income tax and applicable
surcharge for all categories of taxpayers.

Business losses incurred during the year may be set off against income under any other head (except
salary). The unadjusted portion can be carried forward for up to 8 assessment years and set off against
future business income. Unabsorbed depreciation may be carried forward indefinitely and set off against
income under any head in future years, subject to compliance with the conditions prescribed under the
IT Act, particularly those under Section 115BAA if opted.

We note that if the Company opts for concessional tax rate under section 115BAA of the IT Act it will
not be allowed to claim any of the following deductions:

. Deduction under the provisions of section 10AA (deduction for units in Special Economic Zone)
. Deduction under clause (iia) of sub-section (1) of section 32 (Additional depreciation)
. Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in

backward areas, Investment deposit account, site restoration fund)

. Deduction under sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-section (1) or sub-
section (2AA) or sub-section (2AB) of section 35 (Expenditure on scientific research)

. Deduction under section 35AD or section 35CCC (Deduction for specified business,
agricultural extension project)

. Deduction under section 35CCD (Expenditure on skill development)

. Deduction under any provisions of Chapter VI-A other than the provisions of section 80JJAA
and section 80M;

3 No set off of any loss carried forward or depreciation from any earlier assessment year, if such
loss or depreciation is attributable to any of the deductions referred above;

. No set-off of any loss or allowance for unabsorbed depreciation deemed so under section 72A,
if such loss or depreciation is attributable to any of the deductions referred above

Further, it is also clarified in section 115JB(5A) that if the Company opts for concessional income tax
rate under section 115BAA, the provisions of section 115JB regarding Minimum Alternate Tax (MAT)
are not applicable. Further, such Company will not be entitled to claim tax credit relating to MAT.

The above statement of possible direct tax benefits sets out the provisions of law in a summary manner

only and is not a complete analysis or listing of all potential tax consequences of the purchase, ownership
and disposal of shares.
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10. No assurance is given that the revenue authorities/ courts will concur with the views expressed herein.
Our views are based on the existing provisions of law and its interpretation, which are subject to changes
from time to time. We do not assume responsibility to update the views consequent to such changes.

Under Indirect Tax Laws:

A. Possible special indirect tax benefits available to the Company

The Company, being engaged in the healthcare sector (hemodialysis services), is availing the benefit of
exemption from payment of GST on income earned from provision of healthcare services to patients in terms
of Entry 74 of Notification No. 12/2017 — Central Tax (Rate) dated 28 June 2017.

B. Possible special Indirect tax benefits available to Shareholders

There are no special indirect tax benefits available to the shareholders of the Company under Indirect tax
regulations.

NOTES:

1. The above possible special tax benefits are based on provisions of the prevailing Tax Laws, as applicable
on the date of this Statement.

2. The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a summary
manner only and is not a complete analysis or listing of all the existing and potential tax consequences
of the purchase, ownership and disposal of equity shares of the Company.

3. This Statement does not discuss any tax consequences in any country outside India of an investment in
the equity shares of the Company. The shareholders / investors in any country outside India are advised
to consult their own professional advisors regarding possible income tax consequences that apply to them
under the laws of such jurisdiction.

4. The possible special tax benefits are subject to conditions and eligibility criteria which need to be
examined for tax implications.

5. The tax benefits discussed in this statement are not exhaustive and are only intended to provide general
information to the investors and hence, is neither designed nor intended to be a substitute for professional
tax advice. In view of the individual nature of the tax consequences and the changing tax laws, each
investor is advised to consult his or her own tax consultant with respect to the specific tax consequences
of his/her investment in the share of the Company.

6. No assurance is given that the revenue authorities/ courts will concur with the views expressed herein.

Our views are based on the existing provisions of law and its interpretation, which are subject to changes
from time to time. We do not assume responsibility to update the views consequent to such changes.

For and on behalf of Nephrocare Health Services Limited
(formerly Nephrocare Health Services Private Limited)

Vikram Vuppala
Managing Director

Place: Hyderabad
Date: 19 November 2025
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ANNEXURE 11
LIST OF DIRECT AND INDIRECT TAX LAWS (‘TAX LAWS’)

Sr. No: Details of Tax Laws

Direct Tax Laws:

1. Income-tax Act, 1961 (“the IT Act”) and Income-tax Rules, 1962 (“Income Tax Rules)

Indirect Tax Laws:

2. Central Goods and Services Tax Act, 2017

3. Integrated Goods and Services Tax Act, 2017

4, State Goods and Services Tax Act, 2017

5. Special Economic Zones Act, 2005 and Special Economic Zones Rules, 2006, as
amended

6. Customs Act, 1962 and Customs Tariff Act, 1975 read with respective rules, circulars

and notifications made thereunder

7. Foreign Trade Policy 2023 read with Handbook of Procedures

8. Goods and Services Tax (Compensation to States) Act, 2017, as amended and read
with respective circulars and notifications made thereunder

For and on behalf of Nephrocare Health Services Limited
(formerly Nephrocare Health Services Private Limited)

Vikram Vuppala
Managing Director

Place: Hyderabad
Date: 19 November 2025
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STATEMENT OF SPECIAL TAX BENEFITS

Date: November 20, 2025

The Board of Directors

Nephrocare Health Services International Pte. Ltd.
20 Tanjong Pagar Road

Singapore 088443

Re: Proposed initial public offering of equity shares of face value X 2 each (the “Equity Shares”) of
Nephrocare Health Services Private Limited (the “Issuer”, and such offering, the “Offer”), the holding
company of Nephrocare Health Services International Pte. Ltd.

Dear Sir/Madam,

We, SIN Assurance PAC, have been informed that the Issuer proposes to undertake the Offer and file a prospectus
(the “Prospectus”) with the Securities and Exchange Board of India (“SEBI”’), BSE Limited and National Stock
Exchange of India Limited (collectively, the “Stock Exchanges”) in accordance with the provisions of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended (“SEBI ICDR Regulations”), and subsequently file a prospectus (“Prospectus”) with SEBI, the Stock
Exchanges and the Registrar of Companies, Telangana at Hyderabad (“RoC”), and any other documents or
materials as may be required in relation to the Offer (collectively with the RHP and Prospectus, the “Offer
Documents”).

Statement of Special Tax Benefits available to Nephrocare Health Services International Pte. Ltd. (the
“Company”) and to its shareholder under the Singapore tax laws

We hereby confirm that no specific and special direct or indirect tax benefits are currently available to Nephrocare
Health Services International Pte. Ltd. or its shareholders under the prevailing Singapore Income Tax Act 1947,
Goods and Services Tax Act 1993, or any other tax regulations, solely by virtue of its incorporation or operations
in Singapore, in connection with the Offer.

We are informed that this statement is only intended to provide general information to the prospective investors
to the Offer and is neither designed nor intended to be a substitute for professional tax advice. In view of the
individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her
own tax consultant with respect to the specific tax implications arising out of their participation in the proposed
Offer of the Issuer.

We do not express any opinion or provide any assurance as to whether:

a. the Company or its shareholder will obtain any special tax benefits in future;
b. the conditions prescribed for availing the benefits have been / would be met with; and
c. the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Annexures are based on information, explanations and representations obtained from
the Company and its tax agent, based on their understanding of the business activities and operations of the
Company.

This statement is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the Offer
Documents which may be filed by the Company with SEBI, the Stock Exchanges, RoC and / or any other
regulatory or statutory authority.

We confirm that the information in this statement is true and correct and there is no untrue statement or omission
which would render the contents of the certificate misleading in its form or context.

We have complied with the relevant applicable requirements of Singapore Standards on Assurance Engagements
(SSAE).

We have conducted our examination in accordance with the applicable guidance note issued by the Institute of
Singapore Chartered Accountants (ISCA) which requires that we comply with independence and ethical
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requirements of the Accounting and Corporate Regulatory Authority (ACRA) Code of Professional Conduct and
Ethics for Public Accountants and Accounting Entities (ACRA Code) together with the ethical requirements that
are relevant to our engagement in Singapore issued by the ISCA, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ACRA Code.

This statement may be relied upon by the Company, the Issuer, the book running lead managers (“BRLMs”) and
the legal counsel appointed by the Issuer and the Book Running Lead Managers in relation to the Offer, and to
assist the BRLMs in conducting and documenting their investigation of the affairs of the Issuer and the Company
in connection with the Offer. We hereby consent to extracts of, or reference to, this statement being used in the
Offer Documents. We also consent to the submission of this statement as may be necessary, to any regulatory
authority and/or for the records to be maintained by the BRLMs in connection with the Offer and in accordance
with applicable law.

Further, hereby consent to the inclusion of this statement in any data-base and/or repository as may be required
by the Stock Exchanges or SEBI, in connection with the Offer.

We confirm that on receipt of any communication from Company of any changes in the information, we will
immediately communicate any changes in writing in the above information to the Issuer and the BRLMs until the
date when the Equity Shares allotted and transferred in the Offer commence trading on the Stock Exchanges. In
the absence of any such communication from us, the BRLMs and the legal advisors each to the Issuer and the
BRLMs, can assume that there is no change to the above information.

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

Yours faithfully,

SIN ASSURANCE PAC
Public Accountants and
Chartered Accountants
Singapore

November 20, 2025
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CC:

Nephrocare Health Services Private Limited
Plot no. 83 & 84, Road No. 2

Park View Enclave

Banjara hills Hyderabad — 500 034

Telangana, India

Book Running Lead Managers

ICICI Securities Limited
ICICI Venture House
Appasaheb Marathe Marg
Prabhadevi, Mumbai — 400025
Mabharashtra, India

Ambit Private Limited

Ambit House, 449

Senapati Bapat Marg, Lower Parel
Mumbai — 400013

Mabharashtra, India

ITFL Capital Services Limited (formerly known as IIFL Securities Limited)
24th Floor, One Lodha Place

Senapati Bapat Marg

Lower Parel (West), Mumbai — 400013

Mabharashtra, India

Nomura Financial Advisory and Securities (India) Private Limited
Ceejay House, Level 11, Plot F, Shivsagar Estate

Dr. Annie Besant Road

Worli, Mumbai — 400018

Mabharashtra, India

Legal Counsel to the Company as to Indian Law

Shardul Amarchand Mangaldas & Co
Amarchand Towers

216, Okhla Industrial Estate Phase 111
New Delhi — 110020

Delhi, India

Legal Counsel to the Book Running Lead Managers as to Indian Law

Trilegal

One World Center

Tower 2A and 2B, 10* Floor

Senapati Bapat Road, Lower Parel (West)
Mumbai — 400013, Maharashtra, India

Legal Counsel to the Book Running Lead Managers as to International Law
Hogan Lovells Lee & Lee
50 Collyer Quay

#10-01 OUE Bayfront
Singapore 049321
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Annexure I

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO
NEPHROCARE HEALTH SERVICES INTERNATIONAL PTE. LTD. (THE “COMPANY”) AND ITS
SHAREHOLDER

Other than those or any tax benefit(s) made available to all qualifying taxpayers in Singapore as published or
allowed by the relevant authorities in Singapore, there are no special tax benefits available under the direct taxation
laws specifically to the Company.

List of Direct Taxes (applicable to the Company):
1. Income Tax Act 1947

For and on behalf of Nephrocare Health Services International Pte. Ltd.,

Name: Oberoi Sukhbir
Designation: Director
Place: Hyderabad

Date: November 20, 2025
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Annexure II

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS
AVAILABLE TO NEPHROCARE HEALTH SERVICES INTERNATIONAL PTE. LTD. (THE
“COMPANY”) AND ITS SHAREHOLDER

Other than those or any tax benefit(s) made available to all qualifying taxpayers in Singapore as published or
allowed by the relevant authorities in Singapore, there are no special indirect tax benefits available under the
indirect taxation laws specifically to the Company.

For and on behalf of Nephrocare Health Services International Pte. Ltd.,

Name: Oberoi Sukhbir
Designation: Director
Place: Hyderabad

Date: November 20, 2025
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STATEMENT OF SPECIAL TAX BENEFITS

Date: November 19, 2025
To,

Nephrocare Health Services Central Asia
1, Birlashgan Street, Yashnabad District,
Tashkent City, Uzbekistan.

Re: Proposed initial public offering of equity shares of face value X 2 each (the “Equity Shares”) of
Nephrocare Health Services Limited (the “Issuer”, and such offering, the “Offer”), the holding company
of Nephrocare Health Services Central Asia.

Dear Sir/Madam,

We, RBS IMAN TEAM LLC , have been informed that the Issuer proposes to undertake the Offer and file a
prospectus (the “Prospectus”) with the Securities and Exchange Board of India (“SEBI”’), BSE Limited and
National Stock Exchange of India Limited (collectively, the “Stock Exchanges”) in accordance with the
provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (“SEBI ICDR Regulations”), and subsequently file a prospectus (“Prospectus”)
with SEBI, the Stock Exchanges and the Registrar of Companies, Telangana at Hyderabad (“RoC”), and any other
documents or materials as may be required in relation to the Offer (collectively with the RHP and Prospectus, the
“Offer Documents”).

Statement of Special Tax Benefits available to Nephrocare Health Services Central Asia. (the “Company”) and
to its shareholders under the Tax code of the Republic of Uzbekistan.

We hereby confirm that the enclosed Annexures, prepared by the Company, provides the special tax benefits
available to the Company and to the shareholders of the Company under the Tax code of the Republic of
Uzbekistan. Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions
prescribed under the relevant provisions of the Tax Code. Hence, the ability of the Company and its shareholders
to derive the tax benefits is dependent upon their fulfilling such conditions which, based on business imperatives
the Company faces in the future, the Company or its shareholders may or may not choose to fulfil.

The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated is
the responsibility of the Company’s management. We are informed that this statement is only intended to provide
general information to the prospective investors to the Offer and is neither designed nor intended to be a substitute
for professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws,
each investor is advised to consult his or her own tax consultant with respect to the specific tax implications arising
out of their participation in the proposed Offer of the Issuer.

We do not express any opinion or provide any assurance as to whether:

a. the Company or its shareholders will continue to obtain these benefits in future;

b. the conditions prescribed for availing the benefits have been / would be met with; and
c. the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Annexures are based on information, explanations and representations obtained from
the Company and based on their understanding of the business activities and operations of the Company.

This statement is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the Offer
Documents which may be filed by the Company with SEBI, the Stock Exchanges, RoC and / or any other
regulatory or statutory authority.

We confirm that the information in this statement is true and correct and there is no untrue statement or omission
which would render the contents of the certificate misleading in its form or context.

We have complied with the relevant applicable requirements of International Financial Reporting Standards.
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This statement may be relied upon by the Company, the Issuer, the book running lead managers (“BRLMs”) and
the legal counsel appointed by the Issuer and the Book Running Lead Managers in relation to the Offer, and to
assist the BRLMs in conducting and documenting their investigation of the affairs of the Issuer and the Company
in connection with the Offer. We hereby consent to extracts of, or reference to, this statement being used in the
Offer Documents. We also consent to the submission of this statement as may be necessary, to any regulatory
authority and/or for the records to be maintained by the BRLMs in connection with the Offer and in accordance
with applicable law.

Further, hereby consent to the inclusion of this statement in any data-base and/or repository as may be required
by the Stock Exchanges or SEBI, in connection with the Offer.

We confirm that on receipt of any communication from Company of any changes in the information, we will
immediately communicate any changes in writing in the above information to the Issuer and the BRLMs until the
date when the Equity Shares allotted and transferred in the Offer commence trading on the Stock Exchanges. In
the absence of any such communication from us, the BRLMs and the legal advisors each to the Issuer and the
BRLMs, can assume that there is no change to the above information.

All capitalized terms used herein and not specifically defined shall have the same meaning as described to them
in the Offer Documents.

Yours faithfully,

For RBS IMAN TEAM LLC
B.M.Ummatov

Partner

Certificate of auditor No. 05738

Place: Tashkent
Date: November 19, 2025
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CC:

Nephrocare Health Services Limited
Plot no. 83 & 84, Road No. 2

Park View Enclave

Banjara hills Hyderabad — 500 034
Telangana, India

Book Running Lead Managers

ICICI Securities Limited
ICICI Venture House
Appasaheb Marathe Marg
Prabhadevi, Mumbai — 400025
Mabharashtra, India

Ambit Private Limited

Ambit House, 449

Senapati Bapat Marg, Lower Parel
Mumbai — 400013

Mabharashtra, India

ITFL Capital Services Limited (formerly known as IIFL Securities Limited)
24th Floor, One Lodha Place

Senapati Bapat Marg

Lower Parel (West), Mumbai — 400013

Mabharashtra, India

Nomura Financial Advisory and Securities (India) Private Limited
Ceejay House, Level 11, Plot F, Shivsagar Estate

Dr. Annie Besant Road

Worli, Mumbai — 400018

Mabharashtra, India

Legal Counsel to the Company as to Indian Law

Shardul Amarchand Mangaldas & Co
Amarchand Towers

216, Okhla Industrial Estate Phase 111
New Delhi — 110020

Delhi, India

Legal Counsel to the Book Running Lead Managers as to Indian Law

Trilegal

One World Center

Tower 2A and 2B, 10* Floor

Senapati Bapat Road, Lower Parel (West)
Mumbai — 400013, Maharashtra, India

Legal Counsel to the Book Running Lead Managers as to International Law
Hogan Lovells Lee & Lee
50 Collyer Quay

#10-01 OUE Bayfront
Singapore 049321
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Annexure I

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO
Nephrocare Health Services Central Asia . (THE “COMPANY”) AND ITS SHAREHOLDERS

The Tax code of the Republic of Uzbekistan:
1. Profit tax

2.  Value added tax
3. Social tax

4. Property

5. Water tax

6. Land tax

For and on behalf of Nephrocare Health Services Central Asia .

Name: Sukhbir Oberoi
Designation: General Director
Place: Hyderabad

Date: November 19, 2025

234



Annexure I1
ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO
Nephrocare Health Services Central Asia . (THE “COMPANY”) AND ITS SHAREHOLDERS

Under the Tax code of the Republic of Uzbekistan

Chapter 47. Tax rates. Tax calculation and payment procedure, Article 337. Tax rates 4, Taxpayers performing
activities in the social sphere under Article 59 persons engaged in activities in the social sphere, provided that
their income from the relevant types of activities makes up at least 90% of their total annual income, taking into
account the income in the form of free property.

The Tax benefits mentioned above doesn’t apply to the Shareholder.

For and on behalf of Nephrocare Health Services Central Asia .

Name: Sukhbir Oberoi
Designation: General Director
Place: Hyderabad

Date: November 19, 2025

235



STATEMENT OF SPECIAL TAX BENEFITS

Date: November 20, 2025
To,

Nephrocare Health Care Services,

Philippines Inc., 4" Floor, GMPC,
132, Timog Avenue, Sacred Heart,
Quizon City 11 00

Re: Proposed initial public offering of equity shares of face value ¥ 2 each (the “Equity Shares”) of
Nephrocare Health Services Limited (the “Issuer”, and such offering, the “Offer”), the holding company
of Nephrocare Health Care Services, Philippines Inc.,

Dear Sir/Madam,

We, FY Rojas and Associates, CPA’s have been informed that the Issuer proposes to undertake the Offer and file
a prospectus (the “Prospectus”) with the Securities and Exchange Board of India (“SEBI”), BSE Limited and
National Stock Exchange of India Limited (collectively, the “Stock Exchanges”) in accordance with the
provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (“SEBI ICDR Regulations”), and subsequently file a prospectus (“Prospectus”)
with SEBI, the Stock Exchanges and the Registrar of Companies, Telangana at Hyderabad (“RoC”), and any other
documents or materials as may be required in relation to the Offer (collectively with the RHP and Prospectus, the
“Offer Documents”).

Statement of Special Tax Benefits available to Nephrocare Health Care Services, Philippines Inc., (the
“Company”) and to its sharcholders under the National Internal Revenue Code (NIRC) of 1997, as amended,
along with any applicable Bureau of Internal Revenue (BIR) regulations.

We hereby confirm that the enclosed Annexures, prepared by the Company, provides the special tax benefits
available to the Company and to the shareholders of the Company under the National Internal Revenue Code of
1997, as amended by Republic Act No. 8424 and subsequent tax reform laws including R.A. No. 10963 (TRAIN)
and R.A. No. 11534 (CREATE), and the applicable regulations issued by the Bureau of Internal Revenue ) (the
“Act”), as amended, i.e. applicable for the current Financial Year 2025-26 and presently in force in the
Philippines(referred as “Direct Tax Laws”) (“Annexure I”’) and the Presidential Decree No. 1464, as amended
(the Tariff and Customs Code of the Philippines, as amended), and Free Trade Agreements applicable as of
November 20, 2025 and presently in force in the Philippines(collectively referred as “Indirect Tax Laws”)
(“Annexure IT”). The Direct Tax Laws and the Indirect Tax Laws, as defined above, are collectively referred to
as the “Tax Laws”. Several of these benefits are dependent on the Company or its shareholders fulfilling the
conditions prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company and its
shareholders to derive the tax benefits is dependent upon their fulfilling such conditions which, based on business
imperatives the Company faces in the future, the Company or its shareholders may or may not choose to fulfil.

The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated is
the responsibility of the Company’s management. We are informed that this statement is only intended to provide
general information to the prospective investors to the Offer and is neither designed nor intended to be a substitute
for professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws,
each investor is advised to consult his or her own tax consultant with respect to the specific tax implications arising
out of their participation in the proposed Offer of the Issuer.

We do not express any opinion or provide any assurance as to whether:

a. the Company or its shareholders will continue to obtain these benefits in future;

b. the conditions prescribed for availing the benefits have been / would be met with; and

c. the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Annexures are based on information, explanations and representations obtained from

the Company and based on their understanding of the business activities and operations of the Company.
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This statement is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the Offer
Documents which may be filed by the Company with SEBI, the Stock Exchanges, RoC and / or any other
regulatory or statutory authority.

We confirm that the information in this statement is true and correct and there is no untrue statement or omission
which would render the contents of the certificate misleading in its form or context.

We have complied with the relevant applicable requirements of Philippine Financial Reporting Standards (PFRS),
as issued by the Financial Reporting Standards Council (FRSC) and adopted by the Securities and Exchange
Commission (SEC) in the Philippines."

We have conducted our examination in accordance with the applicable guidance note issued by the Financial
Reporting Standards Council (FRSC), which requires that we comply with ethical requirements of the Code of
Ethics issued by the Board of Accountancy (BOA) and the Professional Regulation Commission (PRC) and
accordingly we confirm that we have complied with such Code of Ethics issued by the BOA and PRC.

This statement may be relied upon by the Company, the Issuer, the book running lead managers (“BRLMSs”) and
the legal counsel appointed by the Issuer and the Book Running Lead Managers in relation to the Offer, and to
assist the BRLMs in conducting and documenting their investigation of the affairs of the Issuer and the Company
in connection with the Offer. We hereby consent to extracts of, or reference to, this statement being used in the
Offer Documents. We also consent to the submission of this statement as may be necessary, to any regulatory
authority and/or for the records to be maintained by the BRLMs in connection with the Offer and in accordance
with applicable law.

Further, hereby consent to the inclusion of this statement in any data-base and/or repository as may be required
by the Stock Exchanges or SEBI, in connection with the Offer.

We confirm that on receipt of any communication from Company of any changes in the information, we will
immediately communicate any changes in writing in the above information to the Issuer and the BRLMs until the
date when the Equity Shares allotted and transferred in the Offer commence trading on the Stock Exchanges. In
the absence of any such communication from us, the BRLMs and the legal advisors each to the Issuer and the
BRLMs, can assume that there is no change to the above information.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in
the Offer Documents.

Florencio Y. Rojas, Jr.
CPA Cert. No. 0091082
PTR No. 3037818
Issued January 06, 2025
Pasig City

TIN 160-746-232

BIR AN 07-100709-002-2023
Issued on November 28, 2023
Effective until November 28, 2026

BOA/PRC Reg. No. 1907
Issued on January 01, 2024
Effective until December 31, 2026

November 20, 2025
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CC:

Nephrocare Health Services Limited
Plot no. 83 & 84, Road No. 2

Park View Enclave

Banjara hills Hyderabad — 500 034
Telangana, India

Book Running Lead Managers

ICICI Securities Limited
ICICI Venture House
Appasaheb Marathe Marg
Prabhadevi, Mumbai — 400025
Mabharashtra, India

Ambit Private Limited

Ambit House, 449

Senapati Bapat Marg, Lower Parel
Mumbai — 400013

Mabharashtra, India

ITFL Capital Services Limited (formerly known as IIFL Securities Limited)
24th F