
NATIONAL COMPANY LAW TRIBUNAL 
KOCHI BENCH  

TRIBUNAL CONVENED MEETING OF UNSECURED CREDITORS OF 
KIMS HEALTH CARE MANAGEMENT LIMITED 

NOTICE TO UNSECURED CREDITORS 

Day Monday
Date  9th day of June, 2025 
Time 09:30 A.M.
Venue 
  

Osler Hall, KIMS North, KIMSHEALTH Hospital, Kumarapuram, 
Poonthi Road, Anamukham P B, Anayara P O, Trivandrum, Kerala – 
695029 and also through Video-conferencing (“VC”)/ Other Audio Visual 
Means (“OAVM”) 

REMOTE E-VOTING

Commencing on Friday, 06 June, 2025 at 09:00 a.m. IST 

Ending on Sunday, 08 June, 2025 at 05:00 p.m. IST 

Sr. 
No. 

CONTENTS Annexure No Pg. No.

1. Notice of Tribunal Convened Meeting of the Unsecured 
Creditors of M/s. KIMS Health Care Management 
Limited under the provisions of Section 230 to 232 and 
other applicable provisions of the Companies Act, 2013 

1 2

2. Explanatory Statement under Section 230 (3) read with 
Section 102 of Companies Act, 2013 2 10

3. Report of Board of Directors of M/s. KIMS Health Care 
Management Limited on the Scheme of Amalgamation 3 27

4. Scheme of Amalgamation under Section 232 read with 
Section 230 of the Companies Act, 2013 and other 
applicable provisions of the Companies Act, 2013 and 
rules framed thereunder 

4 28

5. Share Valuation Report 
5 59

6. Audited Financial Statements for the year ended on 31st 
March, 2024 of the Transferee Company 6 215

1



 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

    KOCHI BENCH  
CA(CAA)/07/KOB/2024 

FORM NO.CAA. 2 
[Pursuant to Section 230(3) of the Companies Act, 2013 and Rule 

6 and 7 of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016] 

 

 
M/s. KIMS Health Care Management Limited 
[CIN U85110KL1995PLC009336] 
Kumarapuram, Poonthi Road, Anamukham P B, 
Anayara P O, Trivandrum, Kerala – 695029 

  
 

Second Applicant Company / 
Transferee Company  
 

 
 

NOTICE CONVENING MEETING OF THE UNSECURED CREDITORS OF  
KIMS HEALTH CARE MANAGEMENT LIMITED 

 
To, 
The Unsecured Creditors of KIMS Health Care Management Limited (“Applicant”/ “Transferee 
Company”), 
 
Notice is hereby given that by an order dated 28th day of April, 2025 in Company Scheme Application 
CA(CAA)/07/KOB/2024 (“NCLT Order”), the Kochi Bench of the Hon’ble National Company Law 
Tribunal (“NCLT”) has directed that a meeting of Unsecured Creditors of the Transferee Company, be 
convened and held for the purpose of considering and if thought fit, approving with or without 
modification, the Scheme of Amalgamation of Condis India Healthcare Private Limited (“Transferor 
Company”) with KIMS Health Care Management Limited (“Transferee Company”), and their 
respective shareholders and creditors (“Scheme of Amalgamation”) under the provisions of section 230 
to 232 and any other applicable provisions of the Companies Act, 2013. 
 
In pursuance of the said NCLT Order and as directed therein, further notice is hereby given that a 
meeting of Unsecured Creditors of the Transferee Company will be held on Monday, 9th of June, 2025 
at 09:30 AM at Osler Hall, KIMS North, KIMSHEALTH Hospital, Kumarapuram, Poonthi Road, 
Anamukham P B, Anayara P O, Trivandrum, Kerala – 695029 which is the registered office of the 
company and also the Applicant Company shall provide the facility of participating in the said meeting 
by way of Video Conferencing / Other Audio Visual Means (“VC”/ “OAVM”) (“Meeting”) following 
the operating procedures (with requisite modifications as may be required) referred to in General 
Circular No. 14/2020, 17/2020, 22/2020, 33/2022, 39/2020, 10/2021, 20/2021, 03/2022, 09/2023 and 
09/2024 dated April 8, 2020, April 13, 2020, June 15, 2020, September 28, 2020, December 31, 2020, 
June 23, 2021, December 08, 2021, May 05, 2022, September 25, 2023 and September 19, 2024 

In the matter of the Companies Act, 2013; 
 AND 
In the matter of Scheme of Amalgamation of Condis India Healthcare 
Private Limited (“Transferor Company”) with KIMS Health Care 
Management Limited (“Transferee Company”) and their respective 
Shareholders and Creditors.  
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respectively and all other relevant circulars issued by the Ministry of Corporate Affairs (collectively 
referred to as ‘MCA Circulars’). At the Meeting, the following resolution will be considered and if 
thought fit, be passed under section 230 to 232 and other applicable provisions of the Companies Act, 
2013 by requisite majority:  
 
To transact Special Business as below, this notice is given to consider and if thought fit to pass, with or 
without modification(s), and with requisite majority, the following resolutions under Sections 230 to 
232 of the Companies Act, 2013 (including any statutory modification(s) or  
re-enactment thereof for the time being in force). 
 
“RESOLVED THAT pursuant to the provisions of Section 230 to 232 and other applicable provisions, 
if any, of the Companies Act, 2013 read with the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 (including any statutory modification(s) or re-enactment thereof for the 
time being in force), applicable circulars and notifications issued by the Ministry of Corporate Affairs, 
Section 2(1B) of the Income Tax Act, 1961, the provisions of the Memorandum and Articles of 
Association of the Company and subject to the approval of the National Company Law Tribunal, Kochi 
Bench (NCLT) if and when applicable, and subject to such other approvals, permissions and sanctions 
of regulatory and other authorities, as may be necessary and subject to such conditions and 
modifications as may be prescribed or imposed by the Hon’ble NCLT, if and when applicable or by any 
regulatory or other authorities, while granting such consents, approvals and permissions, which may 
be agreed to by the Board of Directors of M/s. KIMS Health Care Management Limited (hereinafter 
referred to as the “Board”, which term shall be deemed to mean and include one or more Committee(s) 
constituted/to be constituted by the Board or any other person authorized by it to exercise its powers 
including the powers conferred by this Resolution), the proposed Amalgamation embodied in the 
Scheme of Amalgamation of Condis India Healthcare Private Limited (“Transferor Company”) with 
KIMS Health Care Management Limited (“Transferee Company”) and their respective Shareholders 
and Creditors, placed before this meeting and initialled by the Chairman of the meeting for the purpose 
of identification, be and is hereby approved. 
 
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, 
matters and things, as it may, in its absolute discretion deem requisite, desirable, appropriate or 
necessary to give effect to this resolution and effectively implement the Amalgamation embodied in the 
Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, which may 
be required and/or imposed by the Hon’ble NCLT, if and when applicable while sanctioning the 
Amalgamation embodied in the Scheme or by any authorities under law, or as may be required for the 
purpose of resolving any doubts or difficulties that may arise in giving effect to the Scheme, as the Board 
may deem fit and proper.” 
 
RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred to 
any Director(s) and/or officer(s) of the Company, to give effect to this resolution, if required, as it may 
in its absolute discretion deem fit, necessary or desirable, without any further approval from Unsecured 
Creditors of the Company.” 
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TAKE FURTHER NOTICE that in compliance with the NCLT Order and the provisions of Section 
230(4) read with Section 108 of the Companies Act, 2013 and the rules made thereunder and Secretarial 
Standards – 2 issued by the Institute of Company Secretaries of India, the Transferee Company has 
provided the facility of voting by remote e-voting (“Remote e-voting”) as well as electronic voting 
system (“e-voting”) for Unsecured Creditors attending virtually and through ballot for Unsecured 
Creditors attending physically during the Meeting, so as to enable the Unsecured Creditors to consider 
and approve the Scheme of Amalgamation by way of the aforesaid resolution. Accordingly, voting by 
Unsecured Creditors of the Transferee Company to the Scheme of Amalgamation shall be carried out 
through (i) remote e-voting and (ii) e-voting and ballot voting during the Meeting to be held on Monday, 
9th June, 2025. 
 
TAKE FURTHER NOTICE that Central Depository Services (India) Limited (“CDSL”) shall be 
providing the facility of remote e-voting and e-voting during the Meeting, and participation in the 
Meeting through VC/ OAVM. 
 
TAKE FURTHER NOTICE that in terms of the said NCLT Order, in addition to e-voting during the 
Meeting through VC/ OAVM, the persons entitled to attend and vote at the Meeting shall have the 
facility and option of voting on the resolution for approval of the Scheme by casting their votes through 
Remote e-voting during the period commencing on Friday, 06th June, 2025 at 09:00 a.m. (IST) on and 
ending on Sunday, 08th June, 2025 at 05.00 p.m. (IST) (both days inclusive), arranged by CDSL. The 
voting rights of Unsecured Creditors shall be in proportion to their outstanding loan amount reflecting 
in the books of the Transferee Company as on 30.06.2024, being the cut-off date (“Cut-off Date”). The 
Unsecured Creditors opting to cast their votes by Remote e-voting or e-voting during the Meeting are 
requested to read the instructions in the Notes below carefully. 
 
It is clarified that votes may be cast by the Unsecured Creditors by remote e-voting in terms of this 
Notice and casting of votes by remote e-voting does not disentitle them or their authorized 
representatives from attending the Meeting. However, the Unsecured Creditors or their authorized 
representatives who have cast their votes by remote e-voting will not be eligible to cast their votes by e-
voting during the Meeting. 
 
The facility of appointment of proxies by Unsecured Creditors under Section 105 of the 
Companies Act, 2013 will not be available for the Meeting and hence, the Proxy Form and 
Attendance Slip are not annexed to this Notice. However, in pursuance of Section 112 and 113 of the 
Companies Act, 2013 authorized representatives may be appointed by the corporate Unsecured 
Creditors for the purpose of voting through remote e-voting, for participation in the meeting through 
VC/ OAVM facility or for physical participation and e-voting or ballot voting during the Meeting by 
providing a certified copy of the resolution passed by its Board of Directors or other governing body or 
a power of attorney / authority letter authorizing such representative to attend and vote at the Meeting 
physically or through VC/ OAVM on its behalf along with the attested specimen signature of the duly 
authorized signatory(ies) who are authorized to vote is emailed to the Scrutinizer at 
caesarpintojohn@gmail.com with a copy marked to cs@kimshealth.org atleast 48 hours before the 
commencement of the Meeting. 
 
A copy of the Scheme, the Explanatory Statement under Sections 230, 232 and 102 of the Companies 
Act , 2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016, along with the enclosures as indicated in the Index, are enclosed herewith. A copy of this Notice 
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and the accompanying documents will be placed on the website of at https://www.kimshealth.org/ and 
also on the website of CDSL at www.evotingindia.com 

Copies of this Notice which include Scheme of Amalgamation and Explanatory Statement under Section 
230, 232 and 102 of the Companies Act, 2013 can be obtained free of charge from the Registered Office 
of the Transferee Company at Kumarapuram, Poonthi Road, Anamukham P B, Anayara P O, 
Trivandrum, Kerala – 695029. 

NCLT has appointed Mr. H.V. Subba Rao, former Member (Judicial) of the National Company Law 
Tribunal to act as the Chairperson of the said Meeting including any adjournment(s) thereof. 

The Scheme of Amalgamation, if approved at the Meeting, will be subject to the subsequent approval 
of the NCLT and any other approvals as may be required. 

The voting results of the meeting shall be announced by the Chairperson not later than 48 (forty eight) 
hours of the conclusion of the Meeting upon receipt of Scrutinizer’s report and the same shall be 
displayed on the website of  Company at https://www.kimshealth.org/ and also on the website of CDSL 
at www.evotingindia.com, being the agency appointed by the Company to provide the voting facility to 
the Unsecured Creditors, as aforesaid, as well as on the notice board of the Transferee Company at its 
Registered Office and Corporate Office. 

In accordance with the provisions of Sections 230-232 of the Act, the Scheme of Amalgamation shall 
be considered approved by the Unsecured Creditors only if the Scheme is approved by majority of 
persons representing three-fourth in value of the Unsecured Creditors, of the Transferee Company, 
voting in person or through VC/OAVM or by remote e-voting. 

Date:  09 May 2025
Place: Trivandrum  
Registered Office: 
Kumarapuram, Poonthi Road, Anamukham 
P B, Anayara P O, Trivandrum, Kerala – 
695029 

For KIMS Health Care Management 
Limited 

Sd /-  
Mr. H V Subba Rao 

Chairman appointed for the meeting 
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Notes: - 
 

1.  Pursuant to the Circulars issued by the Ministry of Corporate Affairs vide numbers, 14/2020, 
17/2020, 22/2020, 33/2022, 39/2020, 10/2021, 20/2021, 03/2022, 09/2023 and 09/2024 dated April 
8, 2020, April 13, 2020, June 15, 2020, September 28, 2020, December 31, 2020, June 23, 2021, 
December 08, 2021, May 05, 2022, September 25, 2023 and September 19, 2024 respectively and 
all other relevant circulars issued by the Ministry of Corporate Affairs (collectively referred to as 
(‘MCA Circulars’), read with the NCLT Order, this Meeting is being held in hybrid mode which 
includes VC/ OAVM as per applicable procedures mentioned in the MCA Circulars, for the 
purpose of considering, and if thought fit, approving, the Scheme of Amalgamation under the 
provisions of sections 230 to 232 of the Companies Act, 2013 and rules made thereunder. 

2.  Explanatory Statement under sections 230, 232 and 102 of the Companies Act, 2013 read with the 
Companies (Compromise, Arrangements and Amalgamations) Rules, 2016 to the Notice, is 
annexed hereto. 

3.  Unsecured Creditors are informed that in case of joint holders attending the Meeting, only such 
joint holder whose name stands first in the Register of Members of the Applicant Company/ list of 
Beneficial Owners as received from National Securities Depository Limited (“NSDL”) /Central 
Depository Services (India) Limited (“CDSL”) (collectively referred to as “Depositories”) in 
respect of such joint holding will be entitled to vote. 

4.  The Unsecured Creditors can join the Meeting in the VC/ OAVM mode 30 minutes before the 
scheduled time of the commencement of the Meeting by following the procedure mentioned 
hereinbelow. The facility of participation at the Meeting through VC/ OAVM will be made 
available for Unsecured Creditors on ‘first come first serve’ basis. This will not include large 
Unsecured Creditors (i.e. Unsecured Creditors holding 2% or more of the total unsecured loan of 
the company), Promoters, Institutional Investors, Directors, Key Managerial Personnel etc. who 
are allowed to attend the Meeting without restriction on account of ‘first come first serve’ basis. 

5.  Unsecured Creditors will be able to attend the Meeting on 09th June, 2025 through VC/ OAVM or 
view the live webcast by logging on to the e-voting website of CDSL at www.evotingindia.com 
by using their e-voting login credentials.  

6.  Voting rights shall be reckoned on the amount of the Unsecured Creditors registered in the books 
of accounts of the company as on 30th June, 2024. Persons who are not Unsecured Creditors of the 
Transferee Company as on the cut-off date i.e. 30th June, 2024, should treat this notice for 
information purposes only.  

7. In compliance with the NCLT Order, the attendance of the Unsecured Creditors participating 
through VC/ OAVM shall be counted for the purpose of reckoning the quorum under Section 103 
of the Companies Act, 2013. 

 
The credentials for joining the e-meeting and e-voting shall be shared to the registered email ids of 
the unsecured creditors and in case of non-availability of email ids, the same shall be shared vide 
post to the registered addresses. 

 

8.  The voting period for remote e-voting shall commence on and from Friday, 6th June, 2025 at 
09:00 a.m. IST and shall end on Sunday, 8th June, 2025 at 05:00 p.m. IST (Inclusive of both 
the days). 

9.  Mr. CS Nikhil George Pinto, Ernakulam, has been appointed by the NCLT, as the Scrutinizer to 
scrutinize the votes cast through voting by remote e-voting and e-voting during the Meeting. 

10.  The relevant documents referred in the Notice and the Explanatory Statement are open for 
inspection by the Unsecured Creditors electronically upto the conclusion of the Meeting and 
physically at the Registered Office of the Transferee Company on all working days, except 
Saturdays and Sundays, between 11:00 a.m. IST and 1:00 p.m. IST upto the date of the Meeting. 
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Those Unsecured Creditors who wish to inspect such documents electronically may write an e-
mail to cs@kimshealth.org mentioning their name, mobile number, PAN. 

11.  Unsecured Creditors who would like to express their views at the Meeting may register 
themselves as a speaker by sending their request, mentioning their name, email id, mobile 
number, at cs@kimshealth.org between 20th May, 2025 to 5th June, 2025. The Unsecured 
Creditors who do not wish to speak during the Meeting but have queries may send their queries, 
mentioning their name, email id, mobile number, to cs@kimshealth.org. These queries will be 
replied to by the Company suitably by email. 

12.  Those Unsecured Creditors who have registered themselves as speakers will only be allowed to 
express their views/ask questions during the meeting for a maximum time of 3 (three) minutes 
each, once the floor is open for Unsecured Creditors queries. The Company reserves the right to 
restrict the number of speakers and number of questions depending on the availability of time for 
the Meeting. 

13.  Pursuant to Section 101 of the Companies Act, 2013 read with the Rules made thereunder, 
(including any statutory modification(s), clarification(s), exemption(s) or re-enactment(s) thereof 
for the time being in force), the Notice is being sent by electronic mode to those Unsecured 
Creditors whose e-mail address are registered with the Transferee Company. However, in case an 
Unsecured Creditor wishes to receive a physical copy of the Notice, he/she is requested to send an 
e-mail from their registered email ID to cs@kimshealth.org or a letter addressed to the Company 
Secretary of the Applicant Company, at Kumarapuram, Poonthi Road, Anamukham P B, Anayara 
P O, Trivandrum, Kerala – 695029 duly quoting his/her phone no and mail id. For Unsecured 
Creditors whose e-mail address is registered but who have requested for physical copy of the 
Notice or whose e-mail address is not registered, the physical copy of the Notice is being sent by 
permitted mode. 

14.  In compliance with the NCLT Order, the Notice is being sent to all the Unsecured Creditors whose 
names appear in the books of accounts of the company as on 30th June, 2024, i.e. cut-off date for 
dispatch of Notice. This Notice of the Meeting is also displayed / posted on the website of CDSL 
at www.evotingindia.com. 

15.  The Meeting has been convened through VC/ OAVM in compliance with applicable provisions of 
the Companies Act, 2013 read with the MCA Circulars and NCLT Order. 

16.  Any queries or issues regarding e-Voting  from  the  CDSL  e-Voting  System, you can write an 
email to helpdesk.evoting@cdslindia.com or  contact  at toll free no. 1800 21 09911.. 

17.  Voting through Remote E-voting, ballot voting and E-voting during the Meeting:  
 

(i) In accordance with the applicable provisions of the Companies Act, 2013, read with 
Companies (Management and Administration) Rules, 2014 including the amendments 
thereto and SS-2, read with MCA Circulars, the transferee Company is pleased to provide 
facility to its unsecured creditors, to cast their vote electronically for the resolution 
proposed at the Meeting of the transferee Company. The Transferee Company has 
appointed CDSL to provide remote e-voting and electronic voting facility during the 
Meeting to its shareholders. 
 

(ii) The e-voting and ballot voting  begins on Monday, 9th June, 2025 (09:30 hrs IST) and 
ends on Monday, 9th June, 2025 (12:00 hrs IST). During this period the unsecured 
creditors, as on the cut-off date of 30 June 2024 may cast their vote electronically or through 
ballot. The e-voting module shall be disabled by CDSL for voting thereafter. Those 
Unsecured creditors who will be present in the Meeting through VC/ OAVM facility and 
have not cast their vote on the Resolutions through remote e-voting and are otherwise not 
barred from doing so, shall be eligible to vote through e-voting system during the Meeting. 
 

(iii) Access through CDSL e-Voting system in case of unsecured creditors 
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Login method for e-Voting for unsecured creditors through CDSL is given below: 
 
1) Unsecured Creditors should log on to the e-voting website  www.evotingindia.com 
during the voting period. 
 
2) Click on ‘Unsecured Creditors’ module. 
 
3)    Enter your User ID: XXXXXX 
 
 
4)    Next, enter the Image Verification as displayed and click on ‘Login’ 
 
5)    Enter your Password: XXXXX 
 
6)    After entering these details appropriately, click on “SUBMIT” tab. 
 
7)   Click on the EVSN for the relevant Company on which you choose to vote. 
 
8)    On the voting page, you will see ‘RESOLUTION DESCRIPTION’ and against the 
same, the option ‘YES/NO’ for voting. Select the option YES or NO as desired. The 
option YES implies that you assent to the Resolution and the option NO implies that 
you dissent to the Resolution. 
 
9)    Click on the ‘RESOLUTION FILE LINK’ if you wish to view the entire Resolution 
details. 
 
10)  After selecting the resolution that you have decided to vote on, click on ‘SUBMIT’. 
A confirmation box will be displayed. If you wish to confirm your vote, click on ‘OK’, 
else to change your vote, click on ‘CANCEL’ and accordingly modify your vote. 
 
11)  Once you ‘CONFIRM’ your vote on the resolution, you will not be allowed to 
modify your vote. 
 
12)  You can also take a printout of the votes cast by clicking on ‘CLICK HERE TO 
PRINT’ option on the Voting page. 
 
13)  There is also an optional provision to upload BR/POA if any, which will be made 
available to scrutinizer for verification. 

 
 
Instructions for unsecured creditors of the Company attending the meeting through 
VC/OAVM & e-Voting during the meeting are as under: 

 
(i)   The procedure for attending meeting & e-Voting on the day of the meeting is same 
as the instructions mentioned above for e-voting. 
 
(ii)  The link for VC/OAVM to attend meeting will be available where the EVSN of 
Company will be displayed after successful login as per the instructions mentioned 
above for e-voting 
 
(iii)  Facility to join the Meeting shall be opened thirty minutes before the scheduled 
time of the Meeting. 
 
(iv) Unsecured creditors who have voted through Remote e-Voting will be eligible to 
attend the meeting. However, they will not be eligible to vote at the meeting. 
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(v)  Unsecured creditors are encouraged to join the Meeting through Laptops / IPads for 
better experience. 

(vi)  Further, unsecured creditors will be required to allow Camera and use Internet with 
a good speed to avoid any disturbance during the meeting. 
 
(vii) Please note that participants connecting from Mobile Devices or Tablets or through 
Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to 
Fluctuation in their respective network. It is therefore recommended to use Stable Wi-
Fi or LAN Connection to mitigate any kind of aforesaid glitches. 
 
 
(viii) Participants who would like to express their views/ask questions during the 
meeting may register themselves as a speaker by sending their request in advance 
mentioning their name, email id, mobile number to cs@kimshealth.org from 25th May 
2025 to 5th June 2025 (05:00 PM (IST)). The participants who do not wish to speak 
during the meeting but have queries may too send their queries in advance in the above 
manner. 
 
(ix) The Company would endeavour to address these queries suitably. 
 
(x) Those participants who have registered themselves as a speaker will only be allowed 
to express their views/ask questions during the meeting. 
 
(xi) Those unsecured creditors, who are present in the meeting through VC/OAVM 
facility and have not casted their vote on the Resolutions through remote e-Voting and 
are otherwise not barred from doing so, shall be eligible to vote through e-Voting 
system available during the meeting. 
 
(xii) If any Votes are cast by the unsecured creditors through the e-voting available 
during   the   meeting   and   if   the   same unsecured creditors have not participated in 
the meeting through VC/OAVM facility, then the votes cast by such unsecured creditors 
shall be considered invalid as the facility of e-voting during the meeting is available 
only to the unsecured creditors attending the meeting. 

 
If  you have any queries or issues regarding e-Voting  from  the  CDSL  e-Voting  System, you 
can write an email to helpdesk.evoting@cdslindia.com or  contact  at toll free no. 1800 21 
09911. 
 
All grievances connected with the facility for voting by electronic means may be addressed to 
Mr. Rakesh Dalvi, Sr. Manager, Central Depository Services (India) Limited (CDSL), A Wing, 
25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), 
Mumbai – 400013 or send an email to helpdesk.evoting@cdslindia.com or call toll free no. 1800 
21 09911. 

 
 

  

9



FORM NO.CAA. 2 
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

    KOCHI BENCH  
CA(CAA)/07/KOB/2024 

M/s. KIMS Health Care Management Limited 
[CIN U85110KL1995PLC009336] 
Kumarapuram, Poonthi Road, Anamukham P B, 
Anayara P O, Trivandrum, Kerala – 695029 

) 
) 
) 
) 

Second Applicant Company / 
Transferee Company  

EXPLANATORY STATEMENT UNDER SECTION 102 READ WITH SECTION 230 THE 
COMPANIES ACT, 2013 TO THE NOTICE OF THE TRIBUNAL CONVENED MEETING OF 
THE UNSECURED CREDITORS OF KIMS HEALTH CARE MANAGEMENT LIMITED 
(‘COMPANY’) 

1. This is the statement accompanying the Notice convening the Meeting of the Unsecured 
Creditors of the KIMS Health Care Management Limited, pursuant to an order dated 28th April, 
2025 passed by the National Company Law Tribunal, Kochi  Bench (NCLT), in the Company 
Scheme Application CA(CAA)/07/KOB/2024 referred to hereinabove, a meeting of the 
Unsecured Creditors of KIMS Health Care Management Limited to be held on Monday, 09th 
day of  June, 2025 at 09:30 A.M. at Osler Hall, KIMS North, KIMSHEALTH Hospital, 
Kumarapuram, Poonthi Road, Anamukham P B, Anayara P O, Trivandrum, Kerala – 695029 
which is the registered office of the company, for the purpose of considering and, if thought fit, 
approving with or without modification(s), the Amalgamation embodied in the proposed 
Scheme of Amalgamation of Condis India Healthcare Private Limited (“Transferor Company”) 
with KIMS Health Care Management Limited (“Transferee Company”) and their respective 
Shareholders and Creditors. Further, the Applicant Company shall also provide the facility of 
participating in the meeting by way of Video Conferencing / Other Audio Visual Means (“VC”/ 
“OAVM”) (“Meeting”) following the operating procedures (with requisite modifications as may 
be required) referred to in General Circular 14/2020, 17/2020, 22/2020, 33/2022, 39/2020, 
10/2021, 20/2021, 03/2022, 09/2023 and 09/2024 dated April 8, 2020, April 13, 2020, June 15, 
2020, September 28, 2020, December 31, 2020, June 23, 2021, December 08, 2021, May 05, 
2022, September 25, 2023 and September 19, 2024 respectively and all other relevant circulars 
issued by the Ministry of Corporate Affairs (collectively referred to as ‘MCA Circulars’),

2. A copy of proposed Scheme is attached herewith as Annexure - 4. The proposed Scheme is 
envisaged to be effective from the 01st April, 2024 (‘Appointed Date’) but shall be made 
operative from the Effective Date (as defined in the ‘Scheme’).

3. The NCLT, Kochi Bench by order dated 28th April, 2025 was pleased to issue directions for 
convening of the meeting of the Unsecured Creditors. The certified copy of said order will be

In the matter of the Companies Act, 2013; 
AND

In the matter of Scheme of Amalgamation of Condis India Healthcare 
Private Limited (“Transferor Company”) with KIMS Health Care 
Management Limited (“Transferee Company”) and their respective 
Shareholders and Creditors.  
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available for inspection at the Registered Office of the Company located at Kumarapuram, 
Poonthi Road, Anamukham P B, Anayara P O, Trivandrum, Kerala – 695029 on all working 
days of the Company up to the date of the Meeting, after receipt from the NCLT. 
 

4. In accordance with the provisions of Sections 230 - 232 of the Act read with the Amalgamation 
Rules, the Scheme shall be acted upon only if majority of Unsecured Creditors representing 
three fourth in value of the Unsecured Creditors of the Company, present and voting in person, 
agree to the Scheme. 

 
5. With effect from the Effective Date, upon the filing of the certified copies of the orders 

sanctioning the Scheme, passed by the NCLT, are filed with the Registrar of Companies, Kerala 
by the Transferor and Transferee Companies i.e., Condis India Healthcare Private Limited and 
KIMS Health Care Management Limited collectively, the Scheme of Amalgamation shall come 
into effect. 
 

6. There is no winding up petition pending against the Companies involved in the Scheme. 
 

7. The details of the Scheme of Amalgamation are as follows: 
 

(i) Details of the order of the Tribunal directing the calling, convening and conducting of 
the meeting: - 
 

a. Date of the Order  : 28th day of April, 2025 
b. Date and Time of the meeting : Date: Monday, 9th day of June, 2025 

                                                                                            Time: 09:30 AM 
 

(ii) Details of the Companies involved in the Scheme: -  
 

A. Condis India Healthcare Private Limited (Condis) – (Transferor) 
 

(a) Corporate Identification Number (CIN): U74999KL2006PTC019208 
 

(b) Permanent Account Number (PAN): AADCC2525Q 
 

(c) Name of the Company: Condis India Healthcare Private Limited 
 

(d) Date of incorporation: 16-02-2006 
 
(e) Type of the company (whether public or private or one-person company):   

Private Limited Company 
 
(f) Registered Office address: SNR Residency, TC 98/3599/1, Near Kapaleeswaram 

Temple, Attinkuzhy, Kazhakuttam, Thiruvananthapuram - 695582, Kerala 
 

(g) Email Address: cs@kimshealth.org 
 

(h) Summary of Main Object of the Condis are fully set out in the Memorandum of 
Association and a part of the same is reproduced below; 
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1. To own, acquire, take on lease, establish, manage, maintain laboratories, 

dispensaries, nursing homes, hospitals, centres for research, diagnostic, health and 
rehabilitation and clinics for the reception and treatment of persons suffering from 
illness, mental or physical defects, or for the reception and treatment of persons during 
convalescence or persons requiring medical attention or rehabilitation, in all 
branches of medical sciences, adopting various available systems of medicines, for 
profit, gain, reward or other purposes including home care activities. 

2. To import, export, buy, sell and/ or trade in all medicines, drugs, chemicals and 
pharmaceuticals, hospital and surgical equipments, instruments, software and 
accessories of all kinds. 

3. To manage, provide services (whether ancillary or otherwise), set up, run and/ or 
administer medical, nursing, pharmaceuticals and other allied professional and 
technical training centers, laboratories and other institutions; render, offer and extend 
consultancy services to hospitals, medical establishments, academic bodies and 
institutions. 

4. To carry on business of healthcare related civil works service provider and engage in 
support, maintenance, operation, improvement, development, administration, 
management, control and superintendence of all kinds of works and services, including 
setting up of server rooms and workstations, and other works and/ or services relating 
to hospitals, laboratories, power supply, sewage, sanitation, water, gas, etc. and to 
carry out all such works which are incidental and ancillary to the works being 
undertaken by the Company in accordance hereof. Further, to apply for or acquire 
any contracts, for or in relation to the aforementioned and to sub-contract to other 
entities or agencies. 

 
(i) Nature of Business Carried on by Condis: 

 
Presently, Condis is engaged in the business of healthcare related civil works services.  
 

(j) Details of change of name, registered office and objects of the company during the 
last five years; 

 
Details of Change of Name of the Company 
 
There is no change in the Name of the Company in last 5 years. 
 
Details of Change of Registered Office 
 
The Company has shifted its registered office from Avittom Residency, Anamugam 
Anayara Post, Thiruvananthapuram, Trivandrum, Kerala, India, 695029 to SNR Residency, 
TC 98/3599/1, Near Kapaleeswaram Temple, Attinkuzhy, Kazhakuttam, 
Thiruvananthapuram - 695582, Kerala with effect from August 01, 2024.  
 
 
Details of Change of Objects of the Company 
 
There is no change in the Objects of the Company in last 5 years. 
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(k) Name of the stock exchange (s) where securities of the company are listed, if applicable: 

NA 
 

(l) Details of the capital structure of the company including authorized, issued, subscribed and 
paid-up share Capital as on 30th June, 2024 as per its Audited Financials: 

 

Share Capital Amount in INR 

Authorised Share Capital  

3,20,00,000 Equity Shares of Rs.10/- each 32,00,00,000 

Total 32,00,00,000 

Issued, Subscribed and Paid-up Capital  

74,50,238 Equity Shares of Rs.10/- each 7,45,02,380 

Total 7,45,02,380 

 
 

(m) Names of the promoters and directors along with their addresses. 
 

 PROMOTERS & PROMOTER GROUP 

S 
No. 

Name Address 

1 Najeeb E M TC 2/12402, House No. 66, Padiyath House, RPD Marg, 
Near Salvation Army School, Kuravankonam, Trivandrum, 
Kerala 695003 

2 M I Sahadulla Rastanura, 66 RPD Marg, Kuravankonam, Kowdiar PO, 
Trivandrum, Kerala - 695 003 

3 Vijayaraghavan 
G DR 

1/1923-1, Govindam, M C High School Lane, Kumarapuram, 
Medical College PO,  Trivandrum, Kerala - 695011, 

4 Sheriff 
Mohammed 
Sahadulla 

Rastanura, 66 RPD Marg, Kuravankonam, Kowdiar PO, 
Trivandrum, Kerala - 695 003 

5 Sainu Shukoor Siam Manzil, Chavadimukku, Pangappara P O, Trivandrum, 
Kerala 695581 

6 Saida Basheer 530,Prasanth Nagar, Medical College P O, Trivandrum, 
Kerala 695011 

7 Muneera Salim PLRA 7177, Panachimoodu Lane, Pattom P O, Trivandrum, 
Kerala 695004 

8 Zaheer Ellias 
Najeeb 

TC 4/12402, House No. 66, Padiyath House, RPD Marg, 
Near Salvation Army School, Kowdiar, Trivandrum, Kerala 
695003 

9 Tariq Ellias 
Najeeb 

TC 4/12402, House No. 66, Padiyath House, RPD Marg, 
Near Salvation Army School, Kowdiar, Trivandrum, Kerala 
695003 

10 Saffia P M TC 4/12402, Padiyath House, RPD Marg, Near Salvation 
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Army School, Kowdiar, Trivandrum, Kerala 695003 
11 Amena 

Ebrahim Malik 
Rastanura, 66 RPD Marg, Kuravankonam, Kowdiar PO, 
Trivandrum, Kerala - 695 003 

12 Shukoor Siam C101, Nitesh Forest, Seegehalli, Bengaluru, Karnataka 
560067 

13 Sibin S Siam Manzil, Chavadimukku, Pangappara P O, Trivandrum, 
Kerala 695581 

14 Safeer Basheer 
Mohammed 

House No 530 997 6/23790 Prasanth Nagar, Medical College 
Po, Thiruvananthapuram, Kerala 695011 

15 Manha Manaal 
Zaheer 

TC 12402, House No. 66, Padiyath House, RPD Marg, Near 
Salvation Army School, Kowdiar, Trivandrum, Kerala 
695003 

16 Basheer 
Mohammed 
Sabu 

House NO.530, Prasanth Nagar, Medical College P.O, 
Trivandrum, Kerala 695011 

17 Azhar Ebrahim 
Sahadulla 

Villa 359 Road 5705, Amwaj, Block 257, Bahrain 

 
 

 DETAILS OF DIRECTORS 

SL 
No 

DIN Name  Address of the Director Designation 

1 00600608 Dr. M I Sahadulla Rastanura, 66 Rpd Marg, 
Kurvankonam, Kowdiar 

P.O., Thiruvananthapuram, 
Kerala - 695003, India 

Chairman and 
Director 

2 00210484 Dr. Sheriff 
Sahadulla 

Rastanura, 66 RPD Marg, 
Kuravankonam, Kowdiar 
PO, Trivandrum, Kerala - 

695 003 

Non-Executive 
Director 

3 08385423 Mr. Ganesh Mani 4/149, Shobha, Major 
Parameshwaran Road, 

Wadala, Mumbai, 
Maharashtra - 400031, India 

Nominee 
Director 

4 08153649 Ms. Ayshwarya 
Vikram 

A Wing,14th Floor, Flat 
No.1402, Raheja Atlantis, 
Ganpatrao Kadam Marg, 

Lower Parel, Mumbai 
Maharashtra - 400013, India 

Nominee 
Director 

5 08538557 Mr. Aniket Damle A-1/902, Windsor Avenue, 
Azad Nagar, Wanowari 

Pune, Maharashtra - 411022, 
India 

Nominee 
Director 
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6 03584124 Mr. Varun 
Shadilal Khanna 

67 Hewo Apartments, 
Sector-16A, Sector 16, 

Faridabad-121002, Haryana, 
India. 

Additional 
Director 

7 01457380 Mr. Vishal Bali Villa Ge 09, Divyasree 77 
East, 132 Yemalur Main 

Road, Kadubeeshanahalli, 
Bangalore, Karnataka - 

560037, India 

Nominee 
Director 

 
n. Details of shareholders: 

 
As on 30 June 2024, the Company has 18 (Eighteen) equity shareholders holding 74,50,238 
(Seventy-four lakh Fifty Thousand Two Hundred and Thirty-eight) equity shares of Rs. 10/- 
(Rupees Ten) each in aggregate 
 

o. Amount due to Secured Creditors: 
 
As on 30 June 2024, the Company has NIL Secured Creditors.  

 
p. Amount due to Unsecured Creditors: 

 
As on 30 June 2024, the Company has 4 (Four) unsecured Creditors of value  
Rs. 3,73,89,966 (Rupees Three Crores Seventy-Three Lakhs Eighty-nine thousand nine 
hundred and sixty-six only). 
  

B. KIMS Health Care Management Limited (KHML) – (Transferee) 
 

(a) Corporate Identification Number (CIN): U85110KL1995PLC009336 
 

(b) Permanent Account Number (PAN): AABCT2300C 
 

(c) Name of the company: KIMS Health Care Management Limited 
 

(d) Date of incorporation: 17/08/1995 
 

(e) Type of the company (whether public or private or one-person company): Public 
Limited Company 

 
(f) Registered Office address: Kumarapuram Poonthi Road, Anamukham P B, Anayara 

P O, Trivandrum - 695029, Kerala 
 

(g) Email address: cs@kimshealth.org 
 

(h) Summary of Main Object of KHML are fully set out in the Memorandum of 
Association and a part of the same is reproduced below: 
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1. To establish and run Hospitals, Dispensaries, Clinics, Pharmacies, Clinical and 
Pharmaceutical Laboratories. Medical, Nursing and other allied Professional and 
Technical Colleges, Schools, Educational institutions, Training Centers and to 
conduct all such courses and training and to award scholarships, certificates, 
diplomas, degrees etc. and offer consultancy services to other hospitals, medical 
establishments and others. 

 
(i) Nature of Business Carried on by KHML: 

 
KHML is presently engaged in the business of healthcare services.   
 

(j) Details of change of name, registered office and objects of the company during the 
last five years; 
 
Details of Change of Name of the Company 
 
There is no change in the name of the company in last 5 years  
 
Details of Change of Registered Office 

 
There is no change in the Registered Office of the Company in last 5 years. 
 
Details of Change of Objects of the Company 

 
There is no change in the Objects of the Company in last 5 years. 

 
(k) Name of the stock exchange (s) where securities of the company are listed, if 

applicable: NA 
 

(l) Details of the capital structure of the company including authorized, issued, subscribed 
and paid-up share Capital as on 30th June 2024 as per its Audited Financials: 
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Share Capital Amount in INR 

Authorised Share Capital  

Equity Shares  

14,49,99,000 Equity Shares of Rs.10/- each  1,44,99,90,000 

Class A Equity Shares  

1000 Class A Equity Shares of Rs.10/- each 10,000 

Total 1,45,00,00,000 

Issued, Subscribed and Paid up Capital  

Equity Shares  

10,38,90,598 Equity Shares of Rs.10/- each 1,03,89,05,980 

 

Class A Equity Shares  

1000 Class A Equity Shares of Rs.10/- each 10,000 

Total 1,03,89,15,980 

 
 

(m) Names of the promoters and directors along with their addresses. 
 
 PROMOTERS & PROMOTER GROUP 

 Name Address 
1 Dr. M. I. 

Sahadulla 
Rastanura, 66 RPD Marg, Kuravankonam, Kowdiar PO, 
Trivandrum, Kerala - 695 003 

2 Dr. G. 
Vijayaraghavan 

1/1923-1, Govindam, M C High School Lane, Kumarapuram, 
Medical College PO,  Trivandrum, Kerala - 695011, 

3 Mr. E. Iqbal Mullasseri House, Sasthavattom P O, 
Murukumpuzha,Azhoor,  Trivandrum, Kerala 695305 

4 Dr. Sheriff M 
Sahadulla 

Rastanura, 66 RPD Marg, Kuravankonam, Kowdiar PO, 
Trivandrum, Kerala - 695 003 

5 Dr. M. A. 
Mohammed Mehfil, Kumbala, Ernakulam Kerala 682506 

6 Mr. Aariz Illias 
Sahadulla Villa 359 Road 5705, Amwaj, Block 257, Bahrain 

   
7 Ms. Kadeeja 

Maseeja 
TC 4/1240(2), No.66, , RPD Marg,, Kowdiar,, Trivandrum 
695003 

8 Ms. Innaya 
Minaal Zaheer 

TC 4/1240(2), Padiyath House No 66, RPD Marg 
Kuravankonam, Kowdiar P.O, Trivandrum 695003 

9 Mr.Samer 
Sahadulla 

Rastanura, 66 RPD Marg, Kurvankonam, Kowdiar, 
Trivandrum 695003 

10 Mr. Azar 
Sahadulla Villa 359 Road 5705, Amwaj, Block 257, Bahrain 

11 Ms. Reshmi Rastanura, 66 RPD Marg, Kuravankonam, Kowdiar, 
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Aysha Trivandrum 695003 
12 Mr. Yusuf Samer 

Sahadulla 
Rastanura, 66 RPD Marg, Kuruvankonam, Kowdiar P O, 
Trivandrum 695003 

13 Dr.P.M.Zuhara Rastanura, 66 RPD Marg, Kurvankonam, Kowdiar P O, 
Trivandrum 695003 

14 Mr. Azaan 
Sahadulla  Villa 359 Road 5705, Amwaj, Block 257, Bahrain 

15 Mr. Muhammed 
Samer Sahadulla 

Rastanura, 66 RPD Marg, Kuruvankonam, Kowdiar P O, 
Trivandrum 695003 

   
16 Mr. Dawood 

Samer Sahadulla 
Rastanura, 66 RPD Marg, Kuruvankonam, Kowdiar P O, 
Trivandrum 695003 

17 Mrs. Fouziya N Kambanikkada, Perumathua PO, Sarkara Chirayinkeezhu, 
Thiruvananthapuram 695304 

18 Ms.Ramla Iqbal Mullasseri House, Veilur, Sasthavattom, PO Azhoor, 
Trivandrum 695305 

19 Ms. Sherin 
Ayyoob 

TC-1240/2, Padiyath House, Near Salvation Army School, 
Thiruvananthapuram Kerala 695003 

20 Dr.Saffia P M TC 4/12402 House No. 66, Padiyath House, RPD Marg, Near 
Salvation Army School, Kaudiar, Trivandrum 695003 

21 Ms. Shejimol 
Rejila 

Mullassery House, Veyiloor, Sasthavattom P O, 
Thiruvananthapuram, Kerala 695305 

22 Condis India 
Healthcare 
Private Limited 
(Condis) 

SNR Residency, TC 98/3599/1, Near Kapaleeswaram Temple, 
Attinkuzhy, Kazhakuttam, Thiruvananthapuram - 695582, 
Kerala 
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n. Details of shareholders: 

 
As on 30 June 2024, the Company has 346 (Three Hundred and Forty-six) equity shareholders holding 
10,38,90,598 (Ten Crore Thirty-eight Lakh Ninety Thousand Five Hundred and Ninety-eight) equity 

Details of Directors 

SL 
No 

DIN Name Address Designation 

1 00600608 
Dr. M I 

Sahadulla 

Rastanura, 66 Rpd Marg, 
Kurvankonam, Kowdiar P.O., 
Thiruvananthapuram, Kerala - 

695003, India 

Chairman & 
Managing 
Director 

2 00210484 
Dr. Sheriff 
Sahadulla 

Rastanura, 66 RPD Marg, 
Kuravankonam, Kowdiar PO, 
Trivandrum, Kerala - 695 003 

Director 

3 08385423 
Mr. Ganesh 

Mani 

4/149, Shobha, Major 
Parameshwaran Road, Wadala, 
Mumbai, Maharashtra - 400031, 

India 

Nominee 
Director 

4 08153649 
Ms. Ayshwarya 

Vikram 

A Wing,14th Floor, Flat No.1402, 
Raheja Atlantis, Ganpatrao Kadam 

Marg, Lower Parel, Mumbai 
Maharashtra - 400013, India 

Nominee 
Director 

5 08538557 
Mr. Aniket 

Damle 

A-1/902, Windsor Avenue, Azad 
Nagar, Wanowari Pune, Maharashtra 

- 411022, India 

Nominee 
Director 

6 03584142 
Mr. Varun 

Shadilal Khanna 

67 Hewo Apartments, Sector-16A, 
Sector 16, Faridabad-121002, 

Haryana, India. 

Additional 
Director 

7 01457380 Mr. Vishal Bali 

Villa Ge 09, Divyasree 77 East, 132 
Yemalur Main Road, 

Kadubeeshanahalli, Bangalore, 
Karnataka - 560037, India 

Nominee 
Director 

8 00049414 
Mr. Valayil 

Korath Mathews 

Valayil House,Tc 9/596(1) Jawahar 
Nagar, Thiruvananthapuram, 

Thiruvananthapuram, Kerala - 
695003, India 

Director 

9 06466854 
Mr. K M 

Chandrasekhar 

Flat No.2h, Great India Estates 
Homes, Majestic Near Nish, 

Akkulam Boat Club Road, Kuzhi 
Sree Thiruvananthapuram, Kerala - 

695017, India 

Director 
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shares of Rs. 10 /- (Rupees Ten) each in aggregate and 1 (One) Class – A Equity Shareholder holding 
1,000 (One Thousand) class - A equity shares of Rs. 10 /- each. 

o. Amount due to Secured Creditors: 
As on 30 June 2024, the Company has 5 (Five) secured creditors of value  
Rs. 89,74,38,001 (Rupees Eighty-nine crores Seventy-four Lakhs Thirty-eight Thousand 
and one only). 

 
p. Amount due to Unsecured Creditors: 

As on 30 June 2024, the Company has 879 (Eight hundred and Seventy nine) of value  
Rs. 46,87,97,060 /- (Rupees Forty-six crore eighty-seven lakhs ninety-seven thousand 
sixty only). 
  

(iii) If the Scheme of Amalgamation relates to more than one company, the fact and details 
of any relationship subsisting between such companies who are parties to such scheme 
of compromise or arrangement, including holding, subsidiary or of associate 
companies: 
 
Transferee Company is subsidiary of Transferor Company. 
 

(iv) The date of the board meeting at which the scheme was approved by the board of 
directors including the name of the directors who voted in favor of the resolution, who 
voted against the resolution and who did not vote or participate on such resolution –  

 
Condis India Healthcare Private Limited 
 
The scheme was approved by the board of Directors of Condis India Healthcare Private 
Limited at their meeting held on 26th day of June 2024. The voting by the Directors on the 
Resolution for final approval of Scheme of Amalgamation on 26th day of June 2024 is 
indicated below; 
 

Sr. 
No. 

Name of Director/in Attendance 
at the Board Meeting 

Voted in 
Favour 

Voted 
Against 

Neutral 
Voting 

1. Dr. M I Sahadulla Yes  - - 
2. Dr. Sheriff Sahadulla Yes  - - 
3. Mr. Ganesh Mani Yes  - - 
4. Ms. Ayshwarya Vikram Yes  - - 
5. Mr. Aniket Damle Yes  - - 
6. Mr. Vishal Bali Yes  - - 
7 Mr. Tejas Naphade* - - - 
8 Mr. Varun Shadilal Khanna** - - - 

 
                   * Resigned w.e.f June 26, 2024 and did not attend the meeting 
       ** was appointed w.e.f June 26, 2024 

 
KIMS Health Care Management Limited 
 
The scheme was approved by the board of Directors of KIMS Health Care Management 
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Limited their meeting held on 26th day of June 2024. The voting by the Directors on the 
Resolution for final approval of Scheme of Amalgamation on 26th day of June 2024 is 
indicated below; 

 
 

Sr. 
No. 

Name of Director in 
Attendance at the Board 

Meeting 

Voted in 
Favour 

Voted 
Against 

Neutral 
Voting 

1. Dr. M I Sahadulla Yes  - - 
2. Dr. Sheriff Sahadulla Yes  - - 
3. Mr. Ganesh Mani Yes  - - 
4. Ms. Ayshwarya Vikram Yes  - - 
5. Mr. Aniket Damle Yes  - - 
6. Mr. Tejas Naphade* Yes - - 
7. Mr. Vishal Bali Yes  - - 
8. Mr. Valayil Korath Mathews Yes  - - 
9. Mr. K M Chandrasekhar Yes  - - 
10 Mr. Varun Shadilal Khanna** - - - 

 
       * Resigned w.e.f June 26, 2024 
       ** was appointed w.e.f June 26, 2024 
 

(v) Disclosure about the effect of the Amalgamation on the following: 
 

1. Condis India Healthcare Private Limited [Condis] 
 

Effect of the Amalgamation on: 
(a) Key managerial 
personnel; 

The Scheme shall not affect the material interests of any of 
the Key managerial personnel of Condis in any manner. 
 

(b) Directors; Condis shall cease to exist and thus the question of any 
change in the Directors of Condis does not arise. Apart 
from the above, the Scheme does not affect the material 
interests of any of the Directors, of Condis . The Directors 
of Condis may be deemed to be concerned and / or 
interested in the Scheme to the extent the said Directors are 
common Directors in the companies, or to the extent the 
said Directors are the partners, directors, members of the 
companies, firms, association of persons, bodies corporate 
and/or beneficiary of trust, that hold shares in any of the 
Companies. 

(c) Shareholders; 
 
 
 
 

 

Upon the Scheme becoming effective and in consideration 
for the amalgamation of the Transferor Company with the 
Transferee Company, the Transferee Company  shall issue 
and allot equity shares, credited as fully paid-up, to the 
extent indicated below, to the members of the Transferor 
Company, holding fully paid-up equity shares in the 
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(d) Promoters; There are 17 promoters of the Company. As mentioned 

above, there is no impact on the promoter of Condis.  
(e) Non-promoter 
members; 
 

There are 1 non-promoter members in the company. As 
mentioned above, there is no impact on non- promoter of 
Condis. 

(f) Depositors; 
 

There are no public depositors in the company, hence effect 
of the proposed scheme on Depositors does not arise. 

(g) Creditors The proposed Scheme does not involve any compromise or 
arrangement with the Secured and the Unsecured 
Creditors. There are NIL Secured creditors in the company 
and the rights of the Unsecured Creditors shall not be 
affected by the Scheme. The Unsecured Creditors will be 
paid in the ordinary course of business as and when their 
dues are payable. After effectiveness of the Scheme, the 
liabilities of the Unsecured Creditors will be taken over by 
the Transferee Company. There is no likelihood that the 
Unsecured Creditors would be prejudiced in any manner as 
a result of the Scheme being sanctioned. 

(h) Debenture holders; There are no Debenture holders in Condis 
(i)Deposit Trustee and 
debenture trustee; 

There are no Deposit Trustee in Condis in view no 
debentures been issued by the Company 

(j) Employees of the 
Company 

On the Scheme becoming effective, all staff, workmen and 
employees of Condis in service on the Effective Date shall 
be deemed to have become staff, workmen and employees 
of the transferee company with effect from the later of 
Appointed Date or the actual date of joining, without any 
break or interruption in their service and on the basis of 
continuity of service, and the terms and conditions of their 
employment with the Transferee Company  (i.e. cost to 
company basis, in monetary terms) shall not be less 
favorable than those applicable to them with reference to 
their employment with the Transferor Company on the 
Effective Date.  
 

 
 

Transferor Company and whose names appear in the 
Register of Members of the Transferor Company, on the 
Effective Date or to such of their respective heirs, 
executors, administrators or other legal representatives or 
other successors in title as may be recognized by the Board 
of Directors of the Transferor Company in the following 
proportion: 
“8.61115 fully paid-up equity shares of Rs. 10 each of 
KIMS Health Care Management Limited shall be issued 
and allotted for every 1 fully paid-up equity shares of Rs. 
10 each held in Condis India Healthcare Private Limited” 
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II  KIMS Health Care Management Limited (KHML) 
 

Effect of the Amalgamation on: 
(a) Key managerial 
personnel; 

The Scheme shall not affect the material interests of any of 
the Key managerial personnel of KHML in any manner. 

(b) Directors; There is no effect of the Scheme on the Directors of 
KHML. The Directors of KHML may be deemed to be 
concerned and / or interested in the Scheme to the extent 
the said Directors are common Directors in the companies, 
or to the extent the said Directors are the partners, directors, 
members of the companies, firms, association of persons, 
bodies corporate and/or beneficiary of trust, that hold 
shares in any of the Companies. 

(c) Shareholders; There are 346 shareholders of KHML and there is no 
impact on the shareholders of KHML.  

(d) Promoters; There are 22 promoters of the Company. As mentioned 
above, there is no impact on the promoter of KHML.  

(e) Non-promoter 
members; 
 

There are 324 non-promoter members in the company. As 
mentioned above, there is no impact on the non-promoter 
of KHML. 

(f) Depositors; 
 

There are no public depositors in the company, hence effect 
of the proposed scheme on Depositors does not arise. 

(g) Creditors The proposed Scheme does not involve any compromise or 
arrangement with the Secured and the Unsecured 
Creditors. The rights of the Secured and Unsecured 
Creditors shall not be affected by the Scheme. The Secured 
and Unsecured Creditors will be paid in the ordinary course 
of business as and when their dues are payable. After 
effectiveness of the Scheme, the liabilities of the Secured 
and Unsecured Creditors will be taken over by the 
Transferee Company. There is no likelihood that the 
Secured and Unsecured Creditors would be prejudiced in 
any manner as a result of the Scheme being sanctioned. 

(h) Debenture holders; There are no Debenture holders in KHML 
(i)Deposit Trustee and 
debenture trustee; 

There are no Deposit Trustee in KHML in view no 
debentures been issued by the Company. 

(j) Employees of the 
Company 

Under the Scheme, no rights of the staff and employees of 
KHML are being affected. The services of the staff and 
employees of KHML shall continue on the same terms and 
conditions on which they are engaged. 

 
(vi) Investigation or proceedings, if any, pending against the Transferor Company and 

Transferee Company under the Companies Act, 2013: 
 
No investigations or proceedings are pending against any of the Transferor Companies or the 
Transferee Company. 
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(vii) The Draft Scheme of Amalgamation shall be filed with the Registrar of Companies. 
 

(viii) Details of the availability of the following documents for obtaining extract from or for 
making or obtaining copies of or for inspection by the Unsecured Creditors, namely: 

 
Inspection of the following documents shall be available to the Unsecured Creditors of KIMS 
Health Care Management Limited at the Registered Office of the Company up to one day 
prior to the date of the Meeting between 11:00 A.M. and 1:00 P.M. on all the working days 
(except Saturday and Sunday): 
 
a. Memorandum of Association and Articles of Association of the Company; 
b. Audited financial statements of the Company as at 31st March, 2024 and Provisional 

Financial Statements as at 30th June, 2024 of both transferor and transferee Company 
respectively; 

c. Copy of the orders of Tribunal in pursuance of which the meeting is to be convened 
or has been dispensed with; 

d. Copy of Scheme of Amalgamation; 
e. Copy of Valuation Report; 
f. Copy of Company Scheme Application CA(CAA)/07/KOB/2024; 
g. Contracts or agreements material to the Amalgamation, if any; 
h. The certificate issued by Auditor of the company to the effect that the accounting 

treatment, if any, proposed in the scheme of Amalgamation is in conformity with the 
Accounting Standards prescribed under Section 133 of the Companies Act, 2013; 
and 

i. Such other information or documents as the Board or Management believes 
necessary and relevant for making decision for or against the scheme; 
  

(i) Details of approvals, sanctions or no-objection(s), if any, from regulatory or any other 
governmental authorities required, received or pending for the proposed scheme of 
Amalgamation. – Not Applicable 

 
a. Parties involved in such Amalgamation: 

 
1. Condis India Healthcare Private Limited (“Transferor Company”) and 
2. KIMS Health Care Management Limited (“Transferee Company”)  

 
b. In case of Amalgamation, appointed date and effective date: 

 
Appointed Date: 01st April, 2024 

 
Effective Date: means the last of the dates on which the certified true copies of the order of 
the Tribunal sanctioning the Scheme are filed with the Registrar of Companies, Ernakulam, 
by Condis India Healthcare Private Limited (“Transferor Company”) with KIMS Health 
Care Management Limited (“Transferee Company”), who are parties to this Scheme. 
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c.  Summary of valuation report including share entitlement ratio: 
 Share Entitlement Ratio:  
 
The Share Exchange Ratio for the amalgamation has been fixed on a fair and reasonable basis 
and on the basis of the Valuation Report dated 25 June 2024 issued by D&P Advisory, an 
Independent Registered Valuer. The swap ratio for merger consideration to be discharged to 
the shareholders of Condis India Healthcare Private Limited pursuant to the proposed merger 
is : 
 
“8.61115 fully paid-up equity shares of Rs. 10 each of KIMS Health Care Management 
Limited shall be issued and allotted for every 1 fully paid-up equity shares of Rs. 10 each held 
in Condis India Healthcare Private Limited” 
 

d. Details of capital or debt restructuring, if any: NIL 
 

e. Object and Rationale of the Scheme: 
 

The Amalgamation of Transferor Company with the Transferee Company would inter alia 
have the following benefits: 

 
1. Simplification of group structure by eliminating multiple companies and thus enabling 

focus on core competencies and strengthening the position of the merged entity, by 
enabling it to harness and optimize the synergies of the two companies. 
 

2. Greater efficiency in cash management of the Transferee entity, and unfettered access to 
cash flow generated by the combined business which can be deployed more efficiently to 
fund organic and inorganic growth opportunities, to maximize shareholder value. 

 
3. Cost savings are expected to flow from more focused operational efforts, rationalization, 

standardization and simplification of business processes, productivity improvements, 
improved procurement, usage of common resource pool like human resource, 
administration, finance, accounts, legal, technology and other related functions, leading to 
elimination of duplication and rationalization of administrative expenses. 

 
4. The amalgamation would help avoid duplication of regulatory and procedural compliances 

and consequently result into saving of time, resources and cost involved in such 
compliances. 

 
5. Post amalgamation, the Transferee Company will have better financial and operational 

prospects. The amalgamation shall be beneficial and in the best interests of the 
shareholders, creditors, employees of the companies involved and all concerned. 

 
(ii) Documents under Section 232(2) of the Companies Act, 2013 

 
As required under Section 232(2) of the Companies Act, 2013, the following documents are 
being circulated with the notice and explanatory statement 
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(a) Scheme of Amalgamation;
(b) Share Valuation Report;
(c) Report of the Board of Directors of the Company; and
(d) Audited Financial Statements as on 31st March, 2024.

Date:  09 May 2025
Place: Trivandrum  
Registered Office: 
Kumarapuram, Poonthi Road, Anamukham P 
B, Anayara P O, Trivandrum, Kerala – 695029 

For KIMS Health Care Management Limited 
Sd / - 

Mr. H V Subba Rao 
Chairman appointed for the Meeting 
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Report of the Board of Directors of KIMS Health Care Management Limited viz. the Transferee 
Company pursuant to section 232 (2) (c) of The Companies Act, 2013 with regard to the effect of 
the Scheme of Amalgamation of Condis India Healthcare Private Limited (“Transferor 
Company”) with KIMS Health Care Management Limited (“Transferee Company”) and their 
respective Shareholders and Creditors 
_________________________________________________________________________________ 
 
The transfer of the Undertaking of Condis India Healthcare Private Limited ‘the Transferor Company’) 
to KIMS Health Care Management Limited (‘the Transferee Company’) by way of Scheme of 
Amalgamation (‘Scheme’) was approved by the Board of Directors vide resolution dated, 26th day of 
June, 2024.   
 
As per Section 232(2)(c) of the Companies Act, 2013, a Report adopted by the Directors explaining the 
effect of the Amalgamation on each class of shareholders, key managerial personnel, promoters and 
shareholders, is required to be circulated to the Shareholders and Unsecured Creditors along with the 
notice convening the meeting. 
 
The following is the Report taking into consideration the aforesaid provisions: 
 
1. Share Entitlement Ratio 

 
“8.61115 fully paid-up equity shares of Rs. 10 each of KIMS Health Care Management Limited 
shall be issued and allotted for every 1 fully paid-up equity shares of Rs. 10 each held in Condis 
India Healthcare Private Limited” 

 
 

2. Effect of the Scheme on the Promoters/ Non-Promoter shareholders of the Transferee 
Company 

 

 There are two class of shareholders ie equity shareholders and Class A equity shareholders in 
the Transferee Company. 

 On Amalgamation, the shareholders of the Transferor Company would receive shares in the 
Transferee Company. 

 
3. Effect of the Scheme on Key Managerial Persons (‘KMP’) of the Company 
 

 The Scheme shall not affect the material interests of any of the Key managerial personnel of the 
Transferee Company in any manner. 

 
By order of the Board  
Sd/- 
 
Dr. MI Sahadulla  

 

Chairman and Managing Director 

27



28



29



30



31



32



33



34



35



36



37



38



39



40



41



42



43



44



45



46



47



48



49



50



51



52



53



54



55



56



57



58



IVXZdeVcVU gR]fVc E`6 @99@+IM)<+,1+.,.,+-/-

ECGM BZVai]XVgZ

GVcV\ZbZci F^b^iZY VcY

=dcY^h BZVai]XVgZ Jg^kViZ

F^b^iZY

>ZiZgb^cVi^dc d[ M]VgZ ?mX]Vc\Z LVi^d [dg

JgdedhZY GZg\Zg d[ =dcY^h CcY^V BZVai]XVgZ

Jg^kViZ F^b^iZY &s=dcY^ht' ^cid ECGM

BZVai]XVgZ GVcV\ZbZci F^b^iZY &sEBGFt'

DjcZ /2) /-/1
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; R_U G @_UZR 8UgZd`cj JVcgZTVd CCG
/cY @addg) JgZhi^\Z >diXdb)
@^ZaY GVgh]Va EG =Vg^VeeV LdVY)
;h]d` HV\Vg) <Zc\Vajgj
EVgcViV`V) 23--/2) CcY^V
LZ\^hiZgZY kVajZg Hd7 C<<C,LP*?,-2,/-/-,.0.

LZ\Y+ I[[^XZ7 #42-) 04i] @ =gdhh) .3i] GV^c) 1i] N <adX`) DVnVcV\Vg) <Zc\Vajgj 23- -1.) CcY^V

>g+ G C MV]VYjaaV)

=]V^gbVc VcY >^gZXidg

:`_UZd ?VR]eYTRcV GcZgReV CZ^ZeVU

GjaaVhhZgn NdlZg) AgdjcY @addg) JjccZc LdVY)

PVcYgdhh DjcXi^dc) MZXgZiVg^Vi JI

Ng^kVcYgjb * 362-00

EZgVaV) CcY^V

>g+ G C MV]VYjaaV)

=]V^gbVc VcY >^gZXidg

B@DJ ?VR]eYTRcV DR_RXV^V_e CZ^ZeVU

.) P^cdY HV\Vg LdVY) ;cVnVgV)

Ng^kVcYgjb r 362-/6

EZgVaV) CcY^V

DjcZ /2) /-/1

IV ;VeVc^Z_ReZ`_ `W JYRcV <iTYR_XV IReZ` W`c eYV ac`a`dVU ^VcXVc `W :`_UZd @_UZR ?VR]eYTRcV GcZgReV

CZ^ZeVU $m:`_UZdn% Z_e` B@DJ ?VR]eYTRcV DR_RXV^V_e CZ^ZeVU $mB?DCn%*

>ZVg M^g)

Cc VXXdgYVcXZ l^i] i]Z iZgbh d[ djg Zc\V\ZbZci aZiiZg YViZY DjcZ -1) /-/1) lZ ZcXadhZ djg kVajVi^dc gZedgi

egdk^Y^c\ djg gZXdbbZcYVi^dc dc i]Z [V^g h]VgZ ZmX]Vc\Z gVi^d &"MlVe LVi^d"' Vh d[ ;eg^a -.) /-/1 &sPVajVi^dc >ViZt'

[dg i]Z egdedhZY bZg\Zg &"JgdedhZY GZg\Zg"' d[ =dcY^h CcY^V BZVai]XVgZ Jg^kViZ F^b^iZY &s=dcY^ht' ^cid ECGM

BZVai]XVgZ GVcV\ZbZci F^b^iZY &sEBGFt'+

=dcY^h VcY EBGF &XdaaZXi^kZan s=a^Zcit dg sSdjt dg si]Z =dbeVc^Zht' ]VkZ VeegdVX]ZY > VcY J CcY^V ;Yk^hdgn

MZgk^XZh FFJ &s>Jt dg s>%Jt dg slZt dg i]Z sLZ\^hiZgZY PVajZgt' id egZeVgZ i]Z Veegdeg^ViZ VcVanhZh id ZmegZhh i]Z

Zhi^bViZh d[ i]Z gZaVi^kZ kVajZh d[ EBGF VcY =dcY^h VcY id gZXdbbZcY V MlVe LVi^d Vh dc i]Z PVajVi^dc >ViZ VcY

id egdk^YZ V kVajVi^dc gZedgi id i]^h Z[[ZXi l]^X] l^aa WZ hjWb^iiZY id i]Z HVi^dcVa =dbeVcn FVl Ng^WjcVa &sH=FNt' ^c

gZaVi^dc id i]Z JgdedhZY GZg\Zg+ QZ ]VkZ egZeVgZY i]^h gZedgi id ZmegZhh djg ^cYZeZcYZci Zhi^bViZ dc i]Z [V^g kVajZ

&s@Pt' d[ Zfj^in d[ EBGF VcY =dcY^h VcY id gZXdbbZcY V MlVe LVi^d) ejghjVci id i]Z egdk^h^dch d[ MZXi^dc /0- id

/0/ Vh lZaa Vh di]Zg Veea^XVWaZ egdk^h^dch d[ i]Z =dbeVc^Zh ;Xi) /-.0 &i]Z s;Xit' Vh d[ i]Z PVajVi^dc >ViZ+

KcR_dRTeZ`_ JecfTefcV

ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY ^ih hjWh^Y^Vg^Zh deZgViZ bjai^*heZX^Vain ]dhe^iVah VcY egdk^YZ Vaa^ZY

]ZVai]XVgZ hZgk^XZh ^c Mdji] CcY^V+ ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY Vahd dlch .3+56 eZgXZci hiV`Z ^c ECGM

BdaY^c\ =dbeVcn <+M+=+ l]^X] deZgViZh ]dhe^iVah ^c A== Xdjcig^Zh+

60



LZ\Y+ I[[^XZ7 #42-) 04i] @ =gdhh) .3i] GV^c) 1i] N <adX`) DVnVcV\Vg) <Zc\Vajgj 23- -1.) CcY^V

QZ jcYZghiVcY i]Vi KjVa^in =VgZ CcY^V F^b^iZY lVcih id [dXjh dc i]Z CcY^Vc Wjh^cZhh+ BZcXZ) hZaa^c\ h]VgZ]daYZg&h'

VcY i]Z bVcV\ZbZci d[ ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VgZ Zmeadg^c\ edhh^WaZ Y^kZhibZci dei^dch [dg i]Z

hiV`Z ^c ECGM BdaY^c\ =dbeVcn <+M+=+ WZ[dgZ XdchjbbVi^dc d[ i]Z hjW_ZXi igVchVXi^dc VcY ]VkZ V\gZZY dc XZgiV^c

iZgbh l^i] gZheZXi id i]Z hVaZ d[ h]VgZh d[ ECGM BdaY^c\ =dbeVcn <+M+=+ ^c i]Z M]VgZ JjgX]VhZ ;\gZZbZci d[ i]Z

hjW_ZXi igVchVXi^dc+

;h eZg i]Z M]VgZ JjgX]VhZ ;\gZZbZci) ^[ i]Z hVaZ d[ h]VgZh d[ ECGM BdaY^c\ =dbeVcn <+M+=+ ^h XdbeaZiZY V[iZg 20-

YVnh [gdb i]Z M]VgZ JjgX]VhZ ;\gZZbZci YViZ) i]Zc cd Xdch^YZgVi^dc h]Vaa WZ eVnVWaZ Wn KjVa^in =VgZ CcY^V F^b^iZY

id i]Z hZaa^c\ h]VgZ]daYZgh+ BdlZkZg) ^[ i]Z hVaZ d[ h]VgZh d[ ECGM BdaY^c\ =dbeVcn <+M+=+ ^h XdbeaZiZY l^i]^c i]Z

hi^ejaViZY eZg^dY) KjVa^in =VgZ CcY^V F^b^iZY h]Vaa gZb^i i]Z egdXZZYh gZXZ^kZY [dg hjX] hVaZ id i]Z hZaa^c\

h]VgZ]daYZgh Vh eZg i]Z iZgbh hiViZY ^c i]Z M]VgZ JjgX]VhZ ;\gZZbZci VcY ^c Xdbea^VcXZ l^i] ZmiVci gZ\jaVi^dch,

LZhZgkZ <Vc` d[ CcY^V \j^YZa^cZh+

BZcXZ [dg i]^h ejgedhZ d[ i]Z XjggZci kVajVi^dc VcVanh^h) lZ ]VkZ cdi VhXg^WZY Vcn kVajZ id ECGM BZVai]XVgZ

GVcV\ZbZci F^b^iZYuh hiV`Z ^c ECGM BdaY^c\ =dbeVcn <+M+=+ VcY i]^h kVajVi^dc gZedgi egdk^YZh Vc Zhi^bViZ d[ [V^g

kVajZ d[ Zfj^in h]VgZh d[ ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VXXdgY^c\an+

9RdZd `W acVaRcReZ`_

Cc i]Z egdXZhh d[ [dgbjaVi^c\ djg Zhi^bViZ d[ kVajZ) lZ ]ZaY Y^hXjhh^dch l^i] i]Z bVcV\ZbZci d[ EBGF VcY =dcY^h

&XdaaZXi^kZan i]Z sGVcV\ZbZcit' gZ\VgY^c\ i]Z ]^hidgn VcY cVijgZ d[ deZgVi^dch) ZXdcdb^X VcY XdbeZi^i^kZ XdcY^i^dch)

VcY egdheZXih d[ EBGF VcY =dcY^h+

@dg i]^h kVajVi^dc) [^cVcX^Vah) gZegZhZciZY id WZ Vh d[ i]Z PVajVi^dc >ViZ) YdXjbZcih VcY di]Zg gZXdgYh) VcY

egdheZXi^kZ [^cVcX^Va ^c[dgbVi^dc eZgiV^c^c\ id i]Z Wjh^cZhh deZgVi^dch VcY VhhZih d[ EBGF VcY =dcY^h lZgZ

[jgc^h]ZY Wn i]Z GVcV\ZbZci+ QZ ]VkZ bVYZ cd gZegZhZciVi^dc Vh id i]Z VX]^ZkVW^a^in d[ i]^h egdheZXi^kZ [^cVcX^Va

^c[dgbVi^dc) Vh VXijVa gZhjaih bVn Y^[[Zg) VcY i]ZhZ Y^[[ZgZcXZh XdjaY WZ bViZg^Va+ BdlZkZg) lZ Y^Y eZg[dgb XZgiV^c

egdXZYjgZh id YZiZgb^cZ i]Vi i]Z egdheZXi^kZ [^cVcX^Va ^c[dgbVi^dc lVh gZVhdcVWaZ VcY Veegdeg^ViZ [dg jhZ ^c i]Z

kVajVi^dc egdXZhh+

Cc VYY^i^dc) i]Z GVcV\ZbZci egdk^YZY [^cVcX^Va hiViZbZcih VcY di]Zg gZXdgYh VcY YdXjbZcih [dg djg VcVanh^h+ N]^h

YViV lVh ji^a^oZY l^i]dji kZg^[^XVi^dc Vh XdggZXian gZegZhZci^c\ i]Z deZgVi^dch d[ i]Z XdbeVc^Zh+

Ijg ldg` ]Vh WZZc WVhZY dc [^cVcX^Va ^c[dgbVi^dc egdk^YZY Wn i]Z GVcV\ZbZci+ QZ ]VkZ gZa^ZY dc i]Z VXXjgVXn VcY

XdbeaZiZcZhh d[ i]Vi ^c[dgbVi^dc+ LZ\VgY^c\ i]Z ^c[dgbVi^dc egdk^YZY) lZ ]VkZ cdi XVgg^ZY dji Vcn [dgb d[ VjY^i)

^cYZeZcYZci Xdc[^gbVi^dc dg kZg^[^XVi^dc d[ i]Z gZa^VW^a^in) VXXjgVXn dg XdbeaZiZcZhh d[ i]Z ^c[dgbVi^dc+ ;XXdgY^c\an)

lZ VhhjbZ cd gZhedch^W^a^in VcY bV`Z cd gZegZhZciVi^dch l^i] gZheZXi id i]Z VXXjgVXn dg XdbeaZiZcZhh d[ i]Z

^c[dgbVi^dc egdk^YZY id jh+

N]Z ^c[dgbVi^dc XdciV^cZY ]ZgZ^c) VcY djg gZedgi ^h Xdc[^YZci^Va+ Ci ^h ^ciZcYZY dcan [dg i]Z hdaZ jhZ VcY ^c[dgbVi^dc d[

EBGF VcY =dcY^h VcY dcan ^c XdccZXi^dc l^i] i]Z egdedhZY MX]ZbZ d[ ;bVa\VbVi^dc,GZg\Zg &i]Z sMX]ZbZt' [dg i]Z

ejgedhZ d[ dWiV^c^c\ gZfj^h^iZ VeegdkVah+ Ci ^h id WZ cdiZY i]Vi Vcn gZegdYjXi^dc) Xden^c\ dg di]Zgl^hZ fjdi^c\ d[ i]^h
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LZ\Y+ I[[^XZ7 #42-) 04i] @ =gdhh) .3i] GV^c) 1i] N <adX`) DVnVcV\Vg) <Zc\Vajgj 23- -1.) CcY^V

gZedgi dg Vcn eVgi i]ZgZd[) di]Zg i]Vc ^c XdccZXi^dc l^i] i]Z egdedhZY MX]ZbZ Vh V[dgZhV^Y) XVc WZ YdcZ dcan l^i]

djg eg^dg eZgb^hh^dc ^c lg^i^c\+

N]^h YdXjbZci ]Vh WZZc egZeVgZY [dg i]Z ejgedhZh hiViZY ]ZgZ^c VcY h]djaY cdi WZ gZa^ZY jedc [dg Vcn di]Zg

ejgedhZ+ OcaZhh gZfj^gZY Wn aVl ^i h]Vaa cdi WZ egdk^YZY id Vcn i]^gY eVgin dg jhZY [dg Vcn di]Zg ejgedhZ+ Cc cd ZkZci)

gZ\VgYaZhh d[ l]Zi]Zg XdchZci ]Vh WZZc egdk^YZY) h]Vaa lZ VhhjbZ Vcn gZhedch^W^a^in id Vcn i]^gY eVgin id l]^X] i]Z

LZedgi ^h Y^hXadhZY dg di]Zgl^hZ bVYZ VkV^aVWaZ+

> VcY J CcY^V ;Yk^hdgn MZgk^XZh FFJ ZmegZhhan Y^hXaV^bh Vaa a^VW^a^in [dg Vcn adhh dg YVbV\Z d[ l]ViZkZg `^cY l]^X]

bVn Vg^hZ [gdb Vcn eZghdc VXi^c\ dc Vcn ^c[dgbVi^dc VcY de^c^dch XdciV^cZY ^c i]^h LZedgi l]^X] VgZ XdcigVgn id i]Z

hiViZY ejgedhZ+ @jaa iZgbh VcY XdcY^i^dch d[ djg ldg` VgZ ^cXajYZY ^c djg ?c\V\ZbZci FZiiZgh+ C[ ndj ldjaY a^`Z id

Y^hXjhh Vcn VheZXi d[ i]^h gZedgi) eaZVhZ Yd cdi ]Zh^iViZ id XdciVXi bZ dc (6. 66120 33//.+

M^cXZgZan)

MVcidh] H

GVcV\^c\ JVgicZg

> VcY J CcY^V ;Yk^hdgn MZgk^XZh FFJ
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

3

MZXi^dc -. ?mZXji^kZ MjbbVgn
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

4

MjbbVgn

QZ jcYZghiVcY i]Vi =dcY^h CcY^V BZVai]XVgZ Jg^kViZ F^b^iZY &s=dcY^ht dg s=a^Zcit

dg sSdjt' ]Vh egdedhZY id bZg\Z ^cid ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY

&sEBGFt dg s=a^Zcit dg sSdjt' &VcY id\Zi]Zg gZ[ZggZY id Vh s=a^Zciht' &i]Z sJgdedhZY

NgVchVXi^dct'+ N]Z JgdedhZY NgVchVXi^dc ^h eaVccZY id WZ V[[ZXiZY i]gdj\] V

hX]ZbZ d[ VggVc\ZbZci &i]Z sMX]ZbZ d[ ;ggVc\ZbZcit' [^aZY l^i] HVi^dcVa

=dbeVcn FVl Ng^WjcVa &H=FN' jcYZg i]Z egdk^h^dch d[ hZXi^dc /0- id /0/ d[ i]Z

=dbeVc^Zh ;Xi) /-.0+

=dcY^h deZgViZh Vh V ]daY^c\ XdbeVcn d[ EBGF VcY dlch bdgZ i]Vc 3- eZgXZci

h]VgZ]daY^c\) l^i] cd bViZg^Va Wjh^cZhh deZgVi^dch d[ ^ih dlc+ =dcY^h ^h V eg^kViZ

XdbeVcn ^cXdgedgViZY ^c @ZWgjVgn /--3 WVhZY ^c Ng^kVcYgjb) CcY^V+ ECGM

BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY ^ih hjWh^Y^Vg^Zh deZgViZ bjai^*heZX^Vain

]dhe^iVah VcY egdk^YZ Vaa^ZY ]ZVai]XVgZ hZgk^XZh ^c Mdji] CcY^V

> VcY J CcY^V ;Yk^hdgn MZgk^XZh FFJ &s>%Jt dg slZt dg i]Z sLZ\^hiZgZY PVajZgt'

]Vh WZZc Zc\V\ZY Wn i]Z =a^Zcih id egdk^YZ Vc Zhi^bViZ d[ i]Z gZaVi^kZ kVajZh d[

i]Z =dbeVc^Zh VcY id YZg^kZ V h]VgZ ZmX]Vc\Z gVi^d &"MlVe LVi^d"' Vh dc ;eg^a -.)

/-/1 &sPVajVi^dc >ViZt' VcY id ^hhjZ V kVajVi^dc gZedgi id i]^h Z[[ZXi l]^X] l^aa WZ

hjWb^iiZY id i]Z HVi^dcVa =dbeVcn FVl Ng^WjcVa &sH=FNt' ^c gZaVi^dc id i]Z

JgdedhZY GZg\Zg+ QZ jcYZghiVcY i]Vi i]Z gZhjaih d[ djg VcVanh^h l^aa WZ jhZY [dg

i]Z VWdkZ*bZci^dcZY ejgedhZ+

N]Z ^c[dgbVi^dc XdciV^cZY ]ZgZ^c) VcY djg gZedgi ^h Xdc[^YZci^Va+ Ci ^h ^ciZcYZY dcan

[dg i]Z hdaZ jhZ VcY ^c[dgbVi^dc d[ i]Z =dbeVc^Zh) VcY dcan ^c XdccZXi^dc l^i] i]Z

egdedhZY MX]ZbZ d[ ;bVa\VbVi^dc , GZg\Zg &sMX]ZbZt' [dg i]Z ejgedhZ d[

dWiV^c^c\ gZfj^h^iZ VeegdkVah+ Ci ^h id WZ cdiZY i]Vi Vcn gZegdYjXi^dc) Xden^c\ dg

di]Zgl^hZ fjdi^c\ d[ i]^h gZedgi dg Vcn eVgi i]ZgZd[) di]Zg i]Vc ^c XdccZXi^dc l^i]

i]Z egdedhZY MX]ZbZ Vh V[dgZhV^Y) XVc WZ YdcZ dcan l^i] djg eg^dg eZgb^hh^dc ^c

lg^i^c\+

?mZXji^kZ

MjbbVgn
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5

PVajVi^dc =dcXajh^dc

<VhZY dc i]Z ^c[dgbVi^dc VcY VcVanh^h hjbbVg^oZY ^c i]^h gZedgi) ^i ^h djg Zhi^bViZ

i]Vi i]Z Zhi^bViZY [V^g kVajZ d[ Zfj^in d[ =dcY^h ^h Vh [daadlh7

GRceZTf]Rcd @EI D_

=dhi ;eegdVX]7 HZi ;hhZi PVajZ

GZi]dY
/-)560+3

CcY^XViZY PVajZ d[ ?fj^in /-)560+3

<deZ^ReVU =RZc MR]fV `W <bfZej .,(45/*2

NdiVa M]VgZh IjihiVcY^c\ &Gc' 4+12

<deZ^ReVU GVc dYRcV =RZc gR]fV `W

<bfZej $@EI% $I`f_UVU%
.(4,0*0

@dg YZiV^aZY VcVanh^h) eaZVhZ gZ[Zg id ?m]^W^i .+. d[ i]^h gZedgi+ Q]^aZ Vgg^k^c\ Vi i]Z

HZi ;hhZi PVajZ d[ =dcY^h) ^ckZhibZci ^c EBGF ^h Xdch^YZgZY Vi [V^g kVajZ) l]^aZ

di]Zg VhhZih VcY a^VW^a^i^Zh lZgZ Xdch^YZgZY Vi Wdd` kVajZ+ @dg YZiV^aZY VcVanh^h)

eaZVhZ gZ[Zg id ?m]^W^i .+/ d[ i]^h gZedgi+

<VhZY dc i]Z ^c[dgbVi^dc VcY VcVanh^h hjbbVg^oZY ^c i]^h gZedgi) ^i ^h djg Zhi^bViZ

i]Vi i]Z Zhi^bViZY [V^g kVajZ d[ Zfj^in d[ EBGF ^h Vh [daadlh7

GRceZTf]Rcd NVZXYe @EI D_

CcXdbZ ;eegdVX]7
>^hXdjciZY =Vh] @adl
GZi]dY

2-$ /2)10-+-

GVg`Zi ;eegdVX]7
Aj^YZa^cZ JjWa^X
=dbeVc^Zh GZi]dY

2-$ 0.)-4-+-

@_UZTReVU <_eVcacZdV
MR]fV

.4(.1,*,

FZhh7 <dggdl^c\h 563+5

FZhh7 OceV^Y >^k^YZcYh 2+2

FZhh7 Jgdk^h^dch 12+5

FZhh7 >jZh id LZaViZY
JVgin

0-+0
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6

<deZ^ReVU MR]fV `W
FaVcReZ_X <bfZej

.3(.3-*2

;YY7 @V^g PVajZ d[
Mjgeajh FVcY. .31+2

;YY7 =Vh] VcY XVh]
Zfj^kVaZcih

.)13/+4

;YY7 Hdc*XjggZci
^ckZhibZcih

1)5.1+6

;YY7 >jZh [gdb LZaViZY
JVgin

.--+5

;YY7 <Vc` >Zedh^i /-+-

;YY7 CciZgZhi ;XXgjZY dc
>Zedh^i

*

<deZ^ReVU =RZc MR]fV `W
<bfZej

//(4/0*0

NdiVa M]VgZh
IjihiVcY^c\ &G^aa^dch'

.-0+6

GVc dYRcV =RZc gR]fV `W
<bfZej $@EI%

/.1*3

@dg YZiV^aZY VcVanh^h) eaZVhZ gZ[Zg id ?m]^W^i /+. d[ i]^h gZedgi+ Hdc*XjggZci

^ckZhibZcih gZegZhZci ^ckZhibZcih ^c hjWh^Y^Vg^Zh+ LZ[Zg WZadl iVWaZ hjbbVg^o^c\

Wdd` kVajZh VcY [V^g kVajZh d[ i]Z hjWh^Y^Vg^Zh

Jc*
E`

ER^V `W JfSdZUZRcj
JeR\V

$#%

9``\
MR]fV

$@EI D_%

JeR\V
MR]fV

$@EI D_%

IVWVcV_T
V

.
ECGM ;a M]^[V BZVai]XVgZ
Jg^kViZ F^b^iZY

2. 052+. .2-1+2
?m]^W^i

0+.

/
ECGM EdaaVb Gjai^
MeZX^Vain Bdhe^iVa CcY^V
Jg^kViZ F^b^iZY

.-- 205+. 65-+-
?m]^W^i

1+.

0
ECGM <ZaaZgdhZ Cchi^ijiZ
d[ GZY^XVa MX^ZcXZh
Jg^kViZ F^b^iZY

.-- 110+2 /5-+-
?m]^W^i

2+.

. ;h egdk^YZY Wn i]Z bVcV\ZbZci d[ ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY
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.-

1
Me^XZgZigZVi Bdhe^iVa^in
Jg^kViZ F^b^iZY

.-- -+2 .).5-+-
?m]^W^i

3+.

2
ECGM HV\ZgXd^a Cchi^ijiZ
d[ GZY^XVa MX^ZcXZh
Jg^kViZ F^b^iZY

.-- 2.2+6 22-+-
?m]^W^i

4+.

3
ECGMB?;FNB ?mZXji^kZ
FZ^hjgZ Jg^kViZ F^b^iZY

.-- /31+. 0/-+-
?m]^W^i

5+.

JaZVhZ gZ[Zg id Zm]^W^i /+1 [dg V YZiV^aZY VcVanh^h+
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..

>ZiZgb^cVi^dc d[ MlVe LVi^d

;h eZg i]Z MjW MZXi^dc &/' d[ MZXi^dc /0/ d[ i]Z =dbeVc^Zh ;Xi) /-.0) l]ZgZ Vc

dgYZg ]Vh WZZc bVYZ Wn i]Z Ng^WjcVa jcYZg MjW MZXi^dc &.') bZg\^c\ XdbeVc^Zh dg

i]Z XdbeVc^Zh ^c gZheZXi d[ l]^X] V Y^k^h^dc ^h egdedhZY) h]Vaa WZ gZfj^gZY id

X^gXjaViZ i]Z [daadl^c\ &i]^h ^h Vc ZmXZgei [gdb V kVajVi^dc ed^ci' [dg i]Z bZZi^c\ hd

dgYZgZY Wn i]Z Ng^WjcVa) cVbZan8

� ; gZedgi VYdeiZY Wn i]Z Y^gZXidgh d[ i]Z bZg\^c\ XdbeVc^Zh ZmeaV^c^c\

Z[[ZXi d[ Xdbegdb^hZ dc ZVX] XaVhh d[ h]VgZ]daYZgh) `Zn bVcV\Zg^Va

eZghdccZa) egdbdiZgh VcY cdc*egdbdiZg h]VgZ]daYZgh aVn^c\ dji ^c

eVgi^XjaVg i]Z h]VgZ ZmX]Vc\Z gVi^d) heZX^[n^c\ Vcn heZX^Va kVajVi^dc

Y^[[^Xjai^Zh+

� N]Z kVajVi^dc gZedgi Wn V LZ\^hiZgZY PVajZg+

Ic i]Z WVh^h d[ i]Z [dgZ\d^c\) ^c djg Zhi^bViZ) EBGF Zfj^in h]VgZh id WZ ^hhjZY id

h]VgZ]daYZgh d[ =dcY^h WVhZY dc V [V^g ZmX]Vc\Z gVi^d ^c i]Z ZkZci d[ bZg\Zg d[

=dcY^h ^cid EBGF ^h Vh WZadl7

JYRcVd e` SV ZddfVU SRdVU `_ DVcXVc JhRa IReZ`

NdiVa @V^g PVajZ d[ EBGF &CHL Gc' 00)501+1

HjbWZg d[ h]VgZh djihiVcY^c\ ^c EBGF &Gc' .-0+6

=RZc MR]fV `W <bfZej aVc dYRcV l B?DC $@EI% $8% /.1*3

NdiVa @V^g PVajZ d[ =dcY^h &CHL Gc' /-)560+3

HjbWZg d[ h]VgZh djihiVcY^c\ ^c =dcY^h &Gc' 4+12

=RZc MR]fV `W <bfZej aVc dYRcV l :`_UZd $@EI% $9% .(4,0*0

MlVe LVi^d &> 9 <,;'/ 5+3...2

=`c VgVcj - VbfZej dYRcV `W :`_UZd hZeY R WRZc gR]fV `W @EI .(4,0*0 aVc dYRcV

$WRTV gR]fV `W @EI -, aVc dYRcV%( 4*2---1 VbfZej dYRcVd `W B?DC hZeY R WRZc

gR]fV `W @EI /.1*3 aVc dYRcV $WRTV gR]fV `W @EI -, aVc dYRcV% e` SV ZddfVU R_U

R]]`eeVU*

JaZVhZ gZ[Zg id ?m]^W^i . [dg bdgZ YZiV^ah+

/ JgZhZciZY id 2 YZX^bVa ed^cih+

MlVe

MjbbVgn
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./

MZXi^dc -/

CcigdYjXi^dc
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JjgedhZ VcY MXdeZ d[ ;cVanh^h

QZ jcYZghiVcY i]Vi =dcY^h ]Vh WZZc egdedhZY id bZg\Z ^cid EBGF+ N]Z JgdedhZY

GZg\Zg ^h eaVccZY id WZ ZmZXjiZY i]gdj\] V MX]ZbZ id WZ [^aZY l^i] i]Z H=FN jcYZg

i]Z egdk^h^dch d[ hZXi^dc /0- id /0/ VcY di]Zg Veea^XVWaZ egdk^h^dch d[ i]Z ;Xi+

QZ jcYZghiVcY =dcY^h deZgViZh Vh i]Z ]daY^c\ XdbeVcn d[ EBGF VcY dlch bdgZ

i]Vc 3- eZgXZci h]VgZ]daY^c\) l^i] cd bViZg^Va Wjh^cZhh deZgVi^dch d[ ^ih dlc+

=dcY^h ^h V eg^kViZ XdbeVcn ^cXdgedgViZY ^c @ZWgjVgn /--3 WVhZY ^c Ng^kVcYgjb)

CcY^V+ ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY ^ih hjWh^Y^Vg^Zh deZgViZ bjai^*

heZX^Vain ]dhe^iVah VcY egdk^YZ Vaa^ZY ]ZVai]XVgZ hZgk^XZh ^c Mdji] CcY^V+

@dg i]^h ejgedhZ) i]Z =a^Zcih ]VkZ gZVX]ZY dji id >%J id egZeVgZ i]Z Veegdeg^ViZ

VcVanhZh id ZmegZhh Zhi^bViZh d[ i]Z gZaVi^kZ kVajZh d[ EBGF VcY =dcY^hu Zfj^in VcY

id gZXdbbZcY i]Z MlVe LVi^d Vh dc i]Z PVajVi^dc >ViZ+

EBGF VcY =dcY^h VgZ i]Z hdaZ ^ciZcYZY jhZgh d[ i]^h gZedgi) VcY i]Z jhZ d[ i]^h gZedgi

l^aa WZ gZhig^XiZY id i]Z XdbeVc^Zh [dg i]Z ejgedhZ&h' ^cY^XViZY ^c djg ?c\V\ZbZci

FZiiZgh+ N]Z ^c[dgbVi^dc XdciV^cZY ]ZgZ^c) VcY djg gZedgi ^h Xdc[^YZci^Va+ Ci ^h ^ciZcYZY

dcan [dg i]Z hdaZ jhZ VcY ^c[dgbVi^dc d[ EBGF VcY =dcY^h) VcY dcan ^c XdccZXi^dc

l^i] i]Z egdedhZY MX]ZbZ [dg i]Z ejgedhZ d[ dWiV^c^c\ gZfj^h^iZ VeegdkVah+ Ci ^h id

WZ cdiZY i]Vi Vcn gZegdYjXi^dc) Xden^c\ dg di]Zgl^hZ fjdi^c\ d[ i]^h gZedgi dg Vcn

eVgi i]ZgZd[) di]Zg i]Vc ^c XdccZXi^dc l^i] i]Z egdedhZY MX]ZbZ Vh V[dgZhV^Y) XVc

WZ YdcZ dcan l^i] djg eg^dg eZgb^hh^dc ^c lg^i^c\+

Cc i]Z egdXZhh d[ [dgbjaVi^c\ djg Zhi^bViZ d[ kVajZ) lZ ]ZaY Y^hXjhh^dch l^i]) VcY

lZgZ egdk^YZY kVg^djh YdXjbZcih Wn i]Z GVcV\ZbZci+ N]Z ]^hidg^XVa [^cVcX^Va YViV

VcY di]Zg gZXdgYh VcY YdXjbZcih eZgiV^c^c\ id i]Z =dbeVc^Zh ]VkZ WZZc VXXZeiZY

l^i]dji kZg^[^XVi^dc Vh egdeZg gZegZhZciVi^dc d[ i]Z =dbeVc^Zhu deZgVi^dch VcY

[^cVcX^Va XdcY^i^dc+

N]Z kVajVi^dc ^h Vahd WVhZY dc egdheZXi^kZ [^cVcX^Va ^c[dgbVi^dc &sJ@Ct' d[ i]Z

=dbeVc^Zh i]Vi i]Z GVcV\ZbZci ]Vh gZegZhZciZY lVh egZeVgZY WVhZY dc i]Z

k^h^W^a^in egZkV^a^c\ Vh d[ i]Z PVajVi^dc >ViZ+ N]Z J@C lVh XdbeVgZY id i]Z ]^hidg^XVa

[^cVcX^Vah d[ i]Z ^cY^k^YjVa =dbeVc^Zh VcY lVh Vahd Y^hXjhhZY l^i] i]Z

GVcV\ZbZci+ <VhZY dc Vaa i]Z VWdkZ) ^i lVh YZiZgb^cZY i]Vi i]Z J@C lVh

Veegdeg^ViZ [dg jhZ ^c i]^h VcVanh^h+ N]Z eg^cX^eVa ^c[dgbVi^dc egdk^YZY id jh VcY

jhZY ^c Vgg^k^c\ Vi djg kVajVi^dc XdcXajh^dc ^h djia^cZY ^c ;eeZcY^m ;+

CcigdYjXi^dc
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@V^g PVajZ

@V^g PVajZ ^h YZ[^cZY Vh “the amount at which the subject asset might be expected

to exchange between a willing buyer and a willing seller, neither being under

compulsion, each having reasonable knowledge of all relevant facts”.

@V^g PVajZ ]Vh WZZc ZhiVWa^h]ZY WVhZY dc egZb^hZh d[ kVajZ VcY jcYZgan^c\

VcVani^XVa VeegdVX]Zh Veegdeg^ViZ id i]Z [VXih VcY X^gXjbhiVcXZh eZgiV^c^c\ id i]Z

Wjh^cZhh WZ^c\ kVajZY+

N]Z hXdeZ d[ ldg` eZg[dgbZY) VcY i]Z egZb^hZ d[ kVajZ gZ[ZgZcXZY ^c i]Z Zhi^bVi^dc

d[ i]Z Zfj^in kVajZ d[ EBGF) VcY =dcY^h VgZ YZhXg^WZY ^c i]Z gZaZkVci hZXi^dch d[

i]^h gZedgi+

PVajVi^dc MiVcYVgYh

QZ ]VkZ jhZY CciZgcVi^dcVa PVajVi^dc MiVcYVgYh &CPM' ^c XVggn^c\ dji i]^h VcVanh^h+

;eegdVX]Zh id PVajZ

Cc YZkZade^c\ djg Zhi^bViZh) lZ Xdch^YZgZY kVg^djh VeegdVX]Zh id kVajZ EBGF VcY

=dcY^h VcY X]dhZ i]Z bdhi Veegdeg^ViZ VeegdVX] dg VeegdVX]Zh+ Ijg XdcXajh^dch

gZan dc i]Z VeegdVX]Zh _jY\ZY id WZ bdhi Veegdeg^ViZ [dg i]Z ejgedhZ VcY hXdeZ d[

djg VcVanh^h) Vh lZaa Vh i]Z cVijgZ VcY gZa^VW^a^in d[ i]Z YViV VkV^aVWaZ id jh+ @dg EBGF

VcY =dcY^hu Zfj^in kVajVi^dc lZ ]VkZ ZkVajViZY i]Z i]gZZ VeegdVX]Zh id kVajZ Vh

hjbbVg^oZY WZadl7

@_T`^V Raac`RTY l N]Z CcXdbZ ;eegdVX] ^h V kVajVi^dc iZX]c^fjZ i]Vi egdk^YZh Vc

Zhi^bVi^dc d[ i]Z kVajZ d[ Vc VhhZi) dg V Wjh^cZhh WVhZY dc i]Z XVh] [adlh i]Vi Vc

VhhZi dg Wjh^cZhh XVc WZ ZmeZXiZY id \ZcZgViZ dkZg ^ih gZbV^c^c\ jhZ[ja a^[Z+ N]Z

CcXdbZ ;eegdVX] WZ\^ch l^i] Vc Zhi^bVi^dc d[ i]Z VccjVa XVh] [adlh V ]nedi]Zi^XVa

WjnZg ldjaY ZmeZXi i]Z hjW_ZXi VhhZi dg Wjh^cZhh id \ZcZgViZ dkZg V Y^hXgZiZ

egd_ZXi^dc eZg^dY+ N]Z Zhi^bViZY XVh] [adlh [dg ZVX] d[ i]Z nZVgh ^c i]Z Y^hXgZiZ

egd_ZXi^dc eZg^dY VgZ i]Zc XdckZgiZY id i]Z^g egZhZci kVajZ Zfj^kVaZci jh^c\ V gViZ d[

gZijgc Veegdeg^ViZ [dg i]Z g^h` d[ VX]^Zk^c\ i]Z egd_ZXiZY XVh] [adlh+ N]Z egZhZci

kVajZ d[ i]Z Zhi^bViZY XVh] [adlh ^h i]Zc VYYZY id i]Z egZhZci kVajZ Zfj^kVaZci d[

i]Z gZh^YjVa kVajZ d[ i]Z VhhZi &^[ Vcn' dg i]Z Wjh^cZhh Vi i]Z ZcY d[ i]Z Y^hXgZiZ

egd_ZXi^dc eZg^dY id Vgg^kZ Vi Vc Zhi^bViZ d[ kVajZ+

DRc\Ve Raac`RTY l N]Z bVg`Zi VeegdVX] ^h V iZX]c^fjZ jhZY id Zhi^bViZ kVajZ [gdb

Vc VcVanh^h d[ VXijVa igVchVXi^dch dg d[[Zg^c\h [dg ZXdcdb^XVaan XdbeVgVWaZ

VhhZih,Wjh^cZhhZh VkV^aVWaZ Vh d[ i]Z kVajVi^dc YViZ+ N]Z egdXZhh ^h ZhhZci^Vaan i]Vi
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d[ XdbeVg^hdc VcY XdggZaVi^dc WZilZZc i]Z hjW_ZXi Wjh^cZhh VcY h^b^aVg Wjh^cZhhZh

i]Vi ]Vh WZZc gZXZcian hdaY dg ^h d[[ZgZY [dg hVaZ ^c i]Z bVg`Zi+ N]Z igVchVXi^dc dg

d[[Zg^c\ eg^XZh d[ i]Z XdbeVgVWaZ VhhZih,Wjh^cZhhZh VgZ VY_jhiZY [dg Y^hh^b^aVg^i^Zh

^c X]VgVXiZg^hi^Xh ^cXajY^c\ adXVi^dc) deZgVi^c\ ]^hidgn) h^oZ) VcY ji^a^in) Vbdc\ di]Zgh+

N]Z VY_jhiZY eg^XZh d[ i]Z XdbeVgVWaZ VhhZih, Wjh^cZhhZh egdk^YZ Vc ^cY^XVi^dc d[

kVajZ [dg i]Z hjW_ZXi VhhZi, Wjh^cZhh+

:`de Raac`RTY l N]Z Xdhi VeegdVX] ^h V iZX]c^fjZ i]Vi jhZh i]Z gZegdYjXi^dc dg

gZeaVXZbZci Xdhi Vh Vc ^c^i^Va WVh^h [dg kVajZ+ N]Z Xdhi id gZegdYjXZ dg gZeaVXZ i]Z

hjW_ZXi Wjh^cZhhZh l^i] V cZl VhhZi) Z^i]Zg ^YZci^XVa &gZegdYjXi^dc' dg ]Vk^c\ i]Z

hVbZ ji^a^in &gZeaVXZbZci') ZhiVWa^h]Zh i]Z ]^\]Zhi Vbdjci V egjYZci ^ckZhidg ^h a^`Zan

id eVn+ Nd i]Z ZmiZci i]Vi i]Z VhhZi WZ^c\ kVajZY egdk^YZh aZhh ji^a^in i]Vc V cZl dcZ)

YjZ id e]nh^XVa YZiZg^dgVi^dc) [jcXi^dcVa dWhdaZhXZcXZ) VcY, dg ZXdcdb^X

dWhdaZhXZcXZ) i]Z kVajZ d[ i]Z hjW_ZXi Wjh^cZhhZh ^h VY_jhiZY [dg i]dhZ gZYjXi^dch

^c kVajZ+ IWk^djhan) i]^h VeegdVX] ^h bdgZ hj^iZY [dg kVajVi^dc d[ ^cY^k^YjVa VhhZih

i]Vc id Wjh^cZhhZh) ZheZX^Vaan deZgVi^c\ Wjh^cZhhZh+

N]Z kVajVi^dc ZmZgX^hZ bVn WZ XVgg^ZY dji jh^c\ i]Z VWdkZ \ZcZgVaan VXXZeiZY

bZi]dYdad\^Zh) i]Z gZaVi^kZ Zbe]Vh^h d[ ZVX] d[iZc kVgn^c\ l^i] i]Z [VXidgh hjX] Vh7

" MeZX^[^X cVijgZ d[ i]Z Wjh^cZhh

" CcYjhign id l]^X] i]Z Zci^in WZadc\h

" ?Xdcdb^X a^[Z XnXaZ ^c l]^X] i]Z ^cYjhign dg i]Z =dbeVcn ^h deZgVi^c\

" ?miZci id l]^X] ^cYjhign VcY XdbeVgVWaZ XdbeVcn ^c[dgbVi^dc ^h VkV^aVWaZ)

VcY

" JVhi igVX` gZXdgY d[ i]Z Wjh^cZhh VcY Zhi^bViZh d[ [jijgZ egd[^ih+

Cc Zhi^bVi^c\ i]Z ZciZgeg^hZ kVajZ d[ EBGF VcY =dcY^h) lZ ]VkZ ZkVajViZY i]Z

hj^iVW^a^in d[ i]Z i]gZZ VeegdVX]Zh id kVajZ) Vh YZhXg^WZY VWdkZ VcY Xdch^YZg^c\ i]Z

=dbeVc^Zhu heZX^[^X [VXidgh VcY i]Z ejgedhZ d[ i]Z kVajVi^dc+

B?DC

@dg i]Z ejgedhZ d[ i]^h VcVanh^h) lZ ]VkZ ZkVajViZY i]Z hj^iVW^a^in d[ i]Z i]gZZ

VeegdVX]Zh id kVajZ i]Z =dbeVcn VcY ^ih hjWh^Y^Vg^Zh+ =dch^YZg^c\ i]Z cVijgZ d[

Wjh^cZhh VcY VkV^aVW^a^in d[ YViV) lZ ]VkZ jhZY i]Z CcXdbZ ;eegdVX] VcY GVg`Zi

VeegdVX] id kVajZ i]Z =dbeVcn+
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

.3

N]Z ^ckZhibZci ^c hjWh^Y^Vg^Zh ]Vh WZZc [V^gan kVajZY jh^c\ V XdbW^cVi^dc d[ i]Z

^cXdbZ VeegdVX]) bVg`Zi VeegdVX] VcY Xdhi VeegdVX]) Vh Veea^XVWaZ WVhZY dc i]Z

cVijgZ d[ Wjh^cZhh d[ i]Z hjWh^Y^Vg^Zh+

N]Z heZX^[^X bZi]dYdad\^Zh Veea^ZY ^c i]Z kVajVi^dc d[ i]Z hjW_ZXi Wjh^cZhh VgZ

YZhXg^WZY ^c i]Z gZaViZY hZXi^dch d[ i]^h gZedgi+

:`_UZd

@dg i]Z ejgedhZ d[ i]^h VcVanh^h) lZ ]VkZ ZkVajViZY i]Z hj^iVW^a^in d[ i]Z i]gZZ

VeegdVX]Zh id kVajZ i]Z =dbeVcn) Xdch^YZg^c\ i]Z cVijgZ d[ Wjh^cZhh deZgVi^dch

VcY gZa^VW^a^in d[ YViV) lZ ]VkZ Zhi^bViZY i]Z [V^g kVajZ d[ =dcY^h CcY^V jh^c\ =dhi

;eegdVX]+

N]Z heZX^[^X bZi]dYdad\^Zh Veea^ZY ^c i]Z kVajVi^dc d[ i]Z hjW_ZXi Wjh^cZhh VgZ

YZhXg^WZY ^c i]Z gZaViZY hZXi^dch d[ i]^h gZedgi+

74



p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

.4

MZXi^dc -0

HVijgZ d[ <jh^cZhh
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

.5

<VX`\gdjcY

EBGF0

ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY lVh hZi je ^c /--/ Wn V \gdje d[

egd[Zhh^dcVah ^c Ng^kVcYgjb) EZgVaV+ Ci deZgViZh V iZgi^Vgn*XVgZ ]dhe^iVa) l^i] 1-

heZX^Vain YZeVgibZcih+

;h dc GVgX] 0.) /-/1) EBGF ]Vh [djg deZgVi^dcVa ]dhe^iVah hegZVY VXgdhh

Ng^kVcYgjb) EdiiVnVb) EdaaVb) VcY JZg^ci]VabVccV ^c EZgVaV+ N]Z XdbeVcn Vahd

deZgViZh [^kZ lZaacZhh XZciZgh VcY dcZ cjgh^c\ XdaaZ\Z ^c Ng^kVcYgjb+

JYRcVY`]UZ_X JecfTefcV

;h dc GVgX] 0.) /-/1) =dcY^h CcY^V ]daYh 3.+21 eZgXZci hiV`Z ^c EBGF) VcY i]Z

gZbV^c^c\ 05+13 eZgXZci hiV`Z ^h ]ZaY Wn ^cY^k^YjVa h]VgZ]daYZgh+

@_gVde^V_e Z_ JfSdZUZRcZVd

0 Jgdk^YZY Wn i]Z bVcV\ZbZci+

<VX`\gdjcY

B@DJ ?VR]eYTRcV DR_RXV^V_e CZ^ZeVU $B?DC%

ECGM EdaaVb Gjai^ MeZX^Vain Bdhe^iVa CcY^V

Jg^kViZ F^b^iZY

ECGM <ZaaZgdhZ Cchi^ijiZ d[ GZY^XVa

MX^ZcXZh Jg^kViZ F^b^iZY

ECGM ;a M]^[V BZVai]XVgZ Jg^kViZ F^b^iZY Me^XZgZigZVi Bdhe^iVa^in Jg^kViZ F^b^iZY

ECGMB?;FNB ?mZXji^kZ FZ^hjgZ

Jg^kViZ F^b^iZY

.--+--$.--+--$

2.+--$ .--+--$

.--+--$ .--+--$ECGM HV\ZgXd^a Cchi^ijiZ d[ GZY^XVa

MX^ZcXZh Jg^kViZ F^b^iZY
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.6

=dcY^h

=dcY^h CcY^V) V eg^kViZ XdbeVcn ^cXdgedgViZY ^c @ZWgjVgn /--3) WVhZY ^c

Ng^kVcYgjb) CcY^V) dlch 3.+21 eZgXZci h]VgZ]daY^c\ ^c EBGF VcY eg^bVg^an deZgViZh

Vh V ]daY^c\ XdbeVcn l^i] cd bViZg^Va Wjh^cZhh deZgVi^dch d[ ^ih dlc+ EBGF lVh

hZi je ^c /--/ Wn V \gdje d[ egd[Zhh^dcVah ^c Ng^kVcYgjb) EZgVaV+ Ci deZgViZh V

iZgi^Vgn*XVgZ ]dhe^iVa) l^i] 1- heZX^Vain YZeVgibZcih+

;h dc GVgX] 0.) /-/1) EBGF ]Vh [djg deZgVi^dcVa ]dhe^iVah hegZVY VXgdhh

Ng^kVcYgjb) EdiiVnVb) EdaaVb) VcY JZg^ci]VabVccV ^c EZgVaV+ EBGF Vahd deZgViZh

[^kZ lZaacZhh XZciZgh VcY dcZ cjgh^c\ XdaaZ\Z ^c Ng^kVcYgjb+

JYRcVY`]UZ_X JecfTefcV

;h dc GVgX] 0.) /-/1) KjVa^in =VgZ CcY^V F^b^iZY ]daYh 56+04 eZgXZci hiV`Z ^c

=dcY^h) VcY i]Z gZbV^c^c\ .-+30 eZgXZci hiV`Z ^h ]ZaY Wn ^cY^k^YjVa h]VgZ]daYZgh+
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

/-

@_gVde^V_e Z_ JfSdZUZRcZVd

NgVchVXi^dc MigjXijgZ

ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY ^ih hjWh^Y^Vg^Zh deZgViZ bjai^*heZX^Vain

]dhe^iVah VcY egdk^YZ Vaa^ZY ]ZVai]XVgZ hZgk^XZh ^c Mdji] CcY^V+ ECGM BZVai]XVgZ

GVcV\ZbZci F^b^iZY Vahd dlch .3+56 eZgXZci hiV`Z ^c ECGM BdaY^c\ =dbeVcn

<+M+=+ l]^X] deZgViZh ]dhe^iVah ^c A== Xdjcig^Zh+

QZ jcYZghiVcY i]Vi KjVa^in =VgZ CcY^V F^b^iZY lVcih id [dXjh dc i]Z CcY^Vc Wjh^cZhh+

BZcXZ) hZaa^c\ h]VgZ]daYZg&h' VcY i]Z bVcV\ZbZci d[ ECGM BZVai]XVgZ

GVcV\ZbZci F^b^iZY VgZ Zmeadg^c\ edhh^WaZ Y^kZhibZci dei^dch [dg i]Z hiV`Z ^c ECGM

BdaY^c\ =dbeVcn <+M+=+ WZ[dgZ XdchjbbVi^dc d[ i]Z hjW_ZXi igVchVXi^dc VcY ]VkZ

V\gZZY dc XZgiV^c iZgbh l^i] gZheZXi id i]Z hVaZ d[ h]VgZh d[ ECGM BdaY^c\ =dbeVcn

B@DJ ?VR]eYTRcV DR_RXV^V_e CZ^ZeVU $B?DC%

ECGM EdaaVb Gjai^ MeZX^Vain Bdhe^iVa CcY^V

Jg^kViZ F^b^iZY

ECGM <ZaaZgdhZ Cchi^ijiZ d[ GZY^XVa

MX^ZcXZh Jg^kViZ F^b^iZY

ECGM ;a M]^[V BZVai]XVgZ Jg^kViZ F^b^iZY Me^XZgZigZVi Bdhe^iVa^in Jg^kViZ F^b^iZY

ECGMB?;FNB ?mZXji^kZ FZ^hjgZ

Jg^kViZ F^b^iZY

.--+--$.--+--$

2.+--$ .--+--$

.--+--$

:`_UZd @_UZR ?VR]eYTRcV GcZgReV CZ^ZeVU

3.+21$

.--+--$ECGM HV\ZgXd^a Cchi^ijiZ d[ GZY^XVa

MX^ZcXZh Jg^kViZ F^b^iZY
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

/.

<+M+=+ &sA== M]VgZ MVaZt' ^c i]Z M]VgZ JjgX]VhZ ;\gZZbZci d[ i]Z hjW_ZXi

igVchVXi^dc &i]Z s;\gZZbZcit'+

;h eZg i]Z M]VgZ JjgX]VhZ ;\gZZbZci) ^[ i]Z hVaZ d[ h]VgZh d[ ECGM BdaY^c\

=dbeVcn <+M+=+ ^h XdbeaZiZY V[iZg 20- YVnh [gdb i]Z M]VgZ JjgX]VhZ ;\gZZbZci

YViZ) i]Zc cd Xdch^YZgVi^dc h]Vaa WZ eVnVWaZ Wn KjVa^in =VgZ CcY^V F^b^iZY id i]Z

hZaa^c\ h]VgZ]daYZgh+ BdlZkZg) ^[ i]Z A== M]VgZ MVaZ ^h XdbeaZiZY l^i]^c i]Z

hi^ejaViZY eZg^dY) KjVa^in =VgZ CcY^V F^b^iZY h]Vaa gZb^i i]Z egdXZZYh gZXZ^kZY [dg

hjX] hVaZ id i]Z hZaa^c\ h]VgZ]daYZgh Vh eZg i]Z iZgbh hiViZY ^c i]Z V\gZZbZci VcY

^c Xdbea^VcXZ l^i] ZmiVci gZ\jaVi^dch, LZhZgkZ <Vc` d[ CcY^V \j^YZa^cZh+

BZcXZ [dg i]^h ejgedhZ d[ i]Z XjggZci kVajVi^dc VcVanh^h) lZ ]VkZ cdi VhXg^WZY Vcn

kVajZ id ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZYuh hiV`Z ^c ECGM BdaY^c\ =dbeVcn

<+M+=+ VcY i]^h kVajVi^dc gZedgi egdk^YZh Vc Zhi^bViZ d[ [V^g kVajZ d[ Zfj^in h]VgZh d[

ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VXXdgY^c\an+

@^cVcX^Va LZk^Zl

QZ gZk^ZlZY i]Z ]^hidg^XVa [^cVcX^Va gZhjaih d[ EBGF VcY =dcY^h+ ; Wg^Z[ hjbbVgn d[

i]Z hVbZ ]Vh WZZc egdk^YZY WZadl+

N]^h ^c[dgbVi^dc lVh jhZY l^i]dji [jgi]Zg kZg^[^XVi^dc Vh XdggZXian gZ[aZXi^c\ Wjh^cZhh

deZgVi^dch VcY [^cVcX^Va XdcY^i^dc d[ i]Z Zci^i^Zh bZci^dcZY ^c i]^h gZedgi+
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

//

B?DC

@_T`^V JeReV^V_e

=Z_R_TZR] PVRc <_UVU DRcTY /-( $@EI DZ]]Z`_d% =P .,./ =P .,.0
IVgV_fV 3(.12*0 4(/32*2

JjgX]VhZh d[ bZY^X^cZh VcY XdchjbVWaZh .)341+. .)6/4+4
?beadnZZ WZcZ[^i ZmeZchZh .)-5-+- .)0-0+.
Jgd[Zhh^dcVa [ZZh id YdXidgh .).3-+- .)2.1+3
Ii]Zg ?meZchZ .)/52+6 .)251+2
K`eR] <iaV_dVd 1(.,,*, 2(/.5*5

<9@K;8 .(,12*0 .(,02*3
?<CN>; GVg\^c /5+0$ /1+1$

>ZegZX^Vi^dc VcY ;bdgi^oVi^dc ZmXajY^c\ LIO YZegZX^Vi^dc /61+6 0.2+/
<9@K -(32-*1 -(3/-*1

?mXZei^dcVa ^iZbh /3+2 *
CciZgZhi % Ii]Zg @^cVcX^Va =]Vg\Zh ZmXajY^c\ aZVhZ ^ciZgZhi 60+2 6.+/
Ii]Zg ^cXdbZ 33+4 .-/+0
<9K -(3,4*. -(30.*2

NVm 110+5 133+5
<8K -(.20*0 -(.31*4
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

/0

:`_UZd

@_T`^V JeReV^V_e

=Z_R_TZR] PVRc <_UVU DRcTY /-( $@EI D_% .,./ .,.0
IVgV_fV 34*0 4,*0

IeZgVi^c\ ZmeZchZh 3.+- 23+.
?beadnZZ WZcZ[^i ZmeZchZh -+5 -+3
Ii]Zg ZmeZchZh .-+/ 0+2
<9@K;8 2*/ .,*.
?<CN>; GVg\^c 5+.$ /2+.$

>ZegZX^Vi^dc VcY ;bdgi^oVi^dc ZmXajY^c\ LIO
YZegZX^Vi^dc

* *

<9@K 2*/ .,*.

@^cVcXZ Xdhih -+- -+-
Ii]Zg ^cXdbZ 31+6 31+4
<9K 3-*/ 40*5

NVm .5+. *
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

/1

MZXi^dc -1

PVajVi^dc d[ ECGM
BZVai]XVgZ
GVcV\ZbZci F^b^iZY
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

/2

PVajVi^dc ;eegdVX]

Cc Zhi^bVi^c\ i]Z kVajZ d[ Zfj^in d[ EBGF) lZ ]VkZ ZkVajViZY i]Z hj^iVW^a^in d[ i]Z

i]gZZ VeegdVX]Zh id kVajZ &YZhXg^WZY ^c hZXi^dc / d[ i]^h gZedgi' VcY Xdch^YZg^c\ i]Z

cVijgZ VcY hiV\Z d[ i]Z =dbeVcn) lZ ]VkZ jhZY i]Z CcXdbZ VeegdVX] VcY GVg`Zi

VeegdVX] id kVajZ EBGF+

OcYZg CcXdbZ ;eegdVX]) lZ Xdch^YZgZY >^hXdjciZY =Vh] @adl &s>=@t' bZi]dY

l]ZgZVh jcYZg GVg`Zi ;eegdVX]) lZ ]VkZ Xdch^YZgZY Aj^YZa^cZ JjWa^X =dbeVc^Zh

&sAJ=t' bZi]dY+ =dhi ;eegdVX] lVh cdi jhZY h^cXZ i]Z kVajZ YZg^kZY jh^c\ i]^h

VeegdVX] YdZh cdi XVeijgZ i]Z \d^c\ XdcXZgc kVajZ d[ i]Z =dbeVcn+

@_T`^V 8aac`RTY l ;ZdT`f_eVU :RdY =]`h DVeY`U

; >=@ VcVanh^h egdk^YZh Vc ^cY^XVi^dc d[ i]Z kVajZ d[ V Wjh^cZhh Wn gZ[ZgZcXZ id i]Z

egZhZci kVajZ d[ i]Z [jijgZ XVh] [adlh l]^X] VgZ ZmeZXiZY id Vg^hZ [gdb i]Z

deZgVi^dch d[ i]Z Wjh^cZhh+

QZ ]VkZ jhZY V @gZZ =Vh] @adl id @^gb &s@=@@t' bZi]dY id Vgg^kZ Vi i]Z ZciZgeg^hZ

kVajZ d[ EBGF dl^c\ id i]Z cVijgZ d[ ^ih deZgVi^dch+ N]^h bZi]dY ^ckdakZh

Y^hXdjci^c\ d[ i]Z [jijgZ [dgZXVhiZY [gZZ XVh] [adlh id i]Z [^gb ]daYZgh jh^c\ Xdhi d[

XVe^iVa id Vgg^kZ Vi i]Z [^gb kVajZ+

M^cXZ XVh] [adl egd_ZXi^dch XVc dcan WZ egZeVgZY [dg V YZ[^c^iZ eZg^dY) i]Z kVajVi^dc

l^aa cdi XVeijgZ i]Z XVh] \ZcZgVi^c\ XVeVX^in d[ i]Z Wjh^cZhh WZndcY i]Z Y^hXgZiZ

egd_ZXiZY eZg^dY VcY i]Z l]daZ XdcXZei d[ \d^c\ XdcXZgc l^aa cdi WZ Xdch^YZgZY+

BZcXZ) V iZgb^cVa kVajZ ^h Xdch^YZgZY id XVeijgZ kVajZ WZndcY i]Z egd_ZXi^dc eZg^dY

i]gdj\] id eZgeZij^in+

N]Z iZgb^cVa kVajZ ^h Zhi^bViZY iV`^c\ ^cid Xdch^YZgVi^dc i]Z ZmeZXiZY \gdli] gViZh

^c [jijgZ) hjhiV^cVWaZ XVe^iVa ^ckZhibZcih gZfj^gZY [dg i]Z Wjh^cZhh Vh lZaa Vh i]Z

Zhi^bViZY \gdli] gViZ d[ i]Z ^cYjhign VcY ZXdcdbn+

JgdheZXi^kZ @^cVcX^Va Cc[dgbVi^dc r >^hXgZiZ JZg^dY ;hhjbei^dch

QZ ]VkZ gZa^ZY dc i]Z [^cVcX^Va egd_ZXi^dch egdk^YZY Wn i]Z GVcV\ZbZci [dg djg

VcVanh^h+ N]Z GVcV\ZbZci ]Vh egdk^YZY [^cVcX^Va egd_ZXi^dch [gdb @S /-/2 id @S

/-/5 l^i] i]Z [daadl^c\ `Zn Vhhjbei^dch7

� IVgV_fV7 Cc @S /-/2) i]Z gZkZcjZ d[ EBGF ^h Zhi^bViZY id \gdl Wn 4+- eZgXZci

YjZ id gZcdkVi^dc VcY je\gVYVi^dc ^c HZjgdad\n) AncVZXdad\n VcY Igi]deVZY^X

PVajVi^dc

;eegdVX]
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

/3

YZeVgibZcih+ @jgi]Zg) EBGF ]Vh dcWdVgYZY cZl heZX^Va^hZY YdXidgh l]^X] l^aa

^cXgZVhZ i]Z [ddi[Vaa ^c Zm^hi^c\ VcY cZl YZeVgibZcih+

N]Z gZkZcjZ ^h ZmeZXiZY id ^cXgZVhZ [gdb CHL 5)043+3 Gc ^c @S /-/1 id CHL

..).-2+2 Gc ^c @S /-/5) gZegZhZci^c\ V =;AL d[ 4+0 eZgXZci Viig^WjiVWaZ id

^cXgZVhZ ^c idiVa cjbWZg d[ deZgVi^c\ WZYh &[gdb 462 id 5/- WZYh' VcY ^cXgZVhZ

^c dXXjeVcXn &[gdb 35+0 eZgXZci id 40+- eZgXZci'+

� <Rc_Z_Xd 9VW`cV @_eVcVde) KRi( ;VacVTZReZ`_ R_U 8^`ceZkReZ`_ $m<9@K;8n%7

>jg^c\ i]Z Y^hXgZiZ eZg^dY ?<CN>; bVg\^ch ^h ZmeZXiZY id ZmeVcY id 0/+6

eZgXZci ^c @S /-/5 [gdb /1+1 eZgXZci bVg\^c VX]^ZkZY ^c @S /-/1+ N]Z

ZmeVch^dc ^c ?<CN>; bVg\^c ^h ZmeZXiZY YjZ id Xdhi dei^b^oVi^dc i]gdj\]

XZcigVa^hZY egdXjgZbZci d[ bZY^X^cZh VcY XdchjbVWaZh+ @jgi]Zg) Z[[^X^ZcXn ^h

Vahd ZmeZXiZY dc di]Zg deZgVi^c\ Xdhih+

� KRi6 NVm gViZ d[ /2+/ eZgXZci ^h i]Z bVg\^cVa iVm gViZ [dg i]Z Y^hXgZiZ eZg^dY+

� ;VacVTZReZ`_6 >ZegZX^Vi^dc VcY Vbdgi^oVi^dc ^h ZmeZXiZY id WZ VgdjcY 1+/

eZgXZci d[ gZkZcjZ &dc Vc VkZgV\Z' ^c Y^hXgZiZ eZg^dY &@S /-/2 r @S /-/5'+

� :RaZeR] <iaV_UZefcV $m:RaVin%6 QZ jcYZghiVcY [gdb GVcV\ZbZci i]Vi XVeZm

id WZ ^cXjggZY ^h eg^bVg^an idlVgYh bV^ciZcVcXZ d[ Zm^hi^c\ [^mZY VhhZih VcY [dg

^cXgZVh^c\ i]Z deZgVi^dcVa WZYh+ N]Z idiVa XjbjaVi^kZ XVeZm ^c Y^hXgZiZ eZg^dY

&@S /-/2 r @S /-/5' ^h egd_ZXiZY id WZ CHL 0)205+6 Gc+

� N`c\Z_X :RaZeR]7 Qdg`^c\ XVe^iVa gZfj^gZbZcih i]Vi lZgZ ^cXdgedgViZY ^cid i]Z

XVh] [adl XVaXjaVi^dch gZ[aZXi i]Z YZWi*[gZZ cdc*XVh] deZgVi^c\ ldg`^c\ XVe^iVa

cZXZhhVgn id gjc i]Z Wjh^cZhh+

;h egdk^YZY Wn i]Z GVcV\ZbZci) ldg`^c\ XVe^iVa d[ VgdjcY .+2 id .+3 eZgXZci

d[ gZkZcjZ ]Vh WZZc Xdch^YZgZY ^c Y^hXgZiZ eZg^dY &@S /-/2 r /-/5'+

� @_gVdeVU :RaZeR] :RdY =]`h6 @dgZXVhiZY ?<CN lZgZ VY_jhiZY [dg iVm dji[adlh

VcY V [jgi]Zg VY_jhibZci lVh bVYZ [dg X]Vc\Zh ^c ldg`^c\ XVe^iVa) XVe^iVa

ZmeZcY^ijgZ) VcY cdc*XVh] ZmeZchZh id Vgg^kZ Vi i]Z [gZZ XVh] [adlh [dg i]Z [^gb+

Gc`daVTeZgV =Z_R_TZR] @_W`c^ReZ`_ l KVc^Z_R] GVcZ`U 8ddf^aeZ`_d
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

/4

N]Z iZgb^cVa kVajZ ]Vh WZZc XdbejiZY jh^c\ i]Z AdgYdc Agdli] bdYZa VcY ]Vh

WZZc Veea^ZY id cdgbVa^oZY XVh] [adlh+ QZ ]VkZ bVYZ i]Z [daadl^c\ heZX^[^X

Vhhjbei^dch [dg i]Z iZgb^cVa eZg^dY7

� LZkZcjZ ^h Zhi^bViZY id \gdl Vi V adc\*iZgb \gdli] gViZ &sFNALt' d[ 2+- eZgXZci

Xdch^YZg^c\ i]Z egd_ZXiZY \gdli] VcY ^c[aVi^dc d[ CcY^Vc ZXdcdbn VcY adc\*iZgb

\gdli] gViZ d[ i]Z ^cYjhign+

� MjhiV^cVWaZ ?<CN>; bVg\^c d[ 0/+6 eZgXZci ]Vh WZZc Xdch^YZgZY ^c i]Z iZgb^cVa

eZg^dY+

� NVm gViZ d[ /2+/ eZgXZci ^h Xdch^YZgZY Vh i]Z Z[[ZXi^kZ iVm gViZ+

� =VeZm ]Vh WZZc Xdch^YZgZY id WZ bV^ciZcVcXZ ^c cVijgZ VcY ZfjViZY id

YZegZX^Vi^dc+

� HdgbVa^oZY ldg`^c\ XVe^iVa ^h Xdch^YZgZY id WZ .+2 eZgXZci d[ gZkZcjZ) h^b^aVg

id i]Z ldg`^c\ XVe^iVa Vh eZgXZci d[ gZkZcjZ Xdch^YZgZY [dg @S /-/5+

;ZdT`f_e IReV

N]Z ^cXdbZ VeegdVX] gZfj^gZh i]Z Veea^XVi^dc d[ Vc Veegdeg^ViZ Y^hXdjci gViZ i]Vi

gZ[aZXih i]Z g^h`^cZhh d[ i]Z XVh] [adlh+ M^cXZ [gZZ XVh] [adlh VkV^aVWaZ id Vaa

hiV`Z]daYZgh ]VkZ WZZc Xdch^YZgZY) lZ jhZY lZ^\]iZY VkZgV\Z Xdhi d[ XVe^iVa

&sQ;==t' Vh i]Z Y^hXdjci gViZ+ N]Z XVh] [adlh lZgZ Y^hXdjciZY jh^c\ V Y^hXdjci

gViZ d[ .0+- eZgXZci &hZZ ;eeZcY^m >'+ @dg YZiV^aZY VcVanh^h eaZVhZ gZ[Zg id

Qdg`eVeZg .+/+

Jf^^Rcj l ;ZdT`f_eVU :RdY =]`h DVeY`U

N]Z XdcXajYZY hiVcYVadcZ ZciZgeg^hZ kVajZ d[ ECGM BZVai]XVgZ GVcV\ZbZci

F^b^iZY Zhi^bViZY jh^c\ >=@ bZi]dY ^h Vh [daadlh+

GRceZTf]Rcd MR]fV $@EI D_%

=dcXajYZY ?ciZgeg^hZ PVajZ /2)10-+-

JaZVhZ gZ[Zg ?m]^W^i /+/ d[ i]^h gZedgi [dg YZiV^aZY VcVanh^h+
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

/5

DRc\Ve 8aac`RTY l >fZUV]Z_V GfS]ZT :`^aR_ZVd DVeY`U

Cc VhhZhh^c\ i]Z kVajZ d[ Wjh^cZhh d[ EBGF) Wn Aj^YZa^cZ JjWa^X =dbeVc^Zh

&sAJ=t' GZi]dY) lZ ]VkZ VcVanhZY igVY^c\ bjai^eaZh d[ XdbeVc^Zh lZ Xdch^YZg

h^b^aVg id EBGF &gZ[Zg id ;eeZcY^m = [dg V Wg^Z[ YZhXg^ei^dc d[ i]Z \j^YZa^cZ ejWa^X

XdbeVc^Zh ^YZci^[^ZY'+

>fZUV]Z_V GfS]ZT :`^aR_ZVd l KcRUZ_X Df]eZa]Vd

QZ Xdch^YZgZY gZkZcjZ VcY ?<CN>; id WZ Veegdeg^ViZ WVh^h [dg XdbeVg^hdc+ Cc

[dgb^c\ djg k^Zl Vh id Vc Veegdeg^ViZ Wjh^cZhh ZciZgeg^hZ kVajZ &s<?Pt'*id*gZkZcjZ

VcY <?P*id*?<CN>; bjai^eaZh) M^cXZ i]Z @S /-/1 ?<CN>; bVg\^c ^h ^beVXiZY Wn

dcZ i^bZ ^ciZ\gVi^dc VcY igVchVXi^dc gZaViZY Xdhih) lZ Xdch^YZgZY ^i Veegdeg^ViZ id

gZan dc @S /-/2 Vh V cdgbVa^hZY nZVg d[ deZgVi^dch [dg EBGF+ N]Z @S /-/2

bjai^eaZh d[ \j^YZa^cZ ejWa^X XdbeVc^Zh gZegZhZci XdchZchjh Zhi^bViZh Vh hdjgXZY

[gdb =Ve^iVa CK YViVWVhZ+ N]Z YZg^kZY bjai^eaZh d[ i]Z \j^YZa^cZ ejWa^X XdbeVc^Zh

VgZ Vh [daadlh7

IVgV_fV Df]eZa]Vd

9<M+IVgV_fV C`h

C`hVc

HfRceZ]

V

DVR_ DVUZR_

LaaVc

HfRceZ]

V

?ZXY

@S /-/2 .+1m /+0m 1+0m 1+/m 1+5m 6+1m

<9@K;8 Df]eZa]Vd

9<M+<9@K;8 C`h

C`hVc

HfRceZ]

V

DVR_ DVUZR_

LaaVc

HfRceZ]

V

?ZXY

@S /-/2 ..+4m .3+3m //+/m //+.m /2+3m 02+1m

JV]VTeVU Df]eZa]Vd
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

/6

N]Z YZg^kZY bjai^eaZh VgZ VY_jhiZY Z^i]Zg jelVgY dg YdlclVgY id [VXidg i]Z

Y^[[ZgZcXZh ^c \gdli]) g^h` VcY egd[^iVW^a^in d[ hjW_ZXi XdbeVcn k^h*q*k^h \j^YZa^cZ

ejWa^X XdbeVc^Zh+ LZkZcjZ \gdli] gViZ) ]^hidg^XVa eZg[dgbVcXZ kdaVi^a^in VcY

?<CN>; bVg\^c ]Vh WZZc Xdch^YZgZY Vh WZcX]bVg`h [dg \gdli]) g^h`) VcY

egd[^iVW^a^in gZheZXi^kZan+ <VhZY dc i]Z VWdkZ [VXidgh) lZ ]VkZ hZaZXiZY i]Z

[daadl^c\ bjai^eaZh VcY Veea^ZY ZfjVa lZ^\]iV\Z id <?P,LZkZcjZ VcY <?P,?<CN>;

bjai^eaZh id Vgg^kZ Vi Vc ^cY^XViZY ZciZgeg^hZ kVajZ7

<VhZY dc i]Z VWdkZ) i]Z hZaZXiZY LZkZcjZ % ?<CN>; bjai^eaZh edhi*VY_jhibZcih

VgZ egZhZciZY WZadl7

GRceZTf]Rcd

=P .,.1

JV]VTeVU

Df]eZa]V

=P .,.1

DVecZT

<_eVcacZdV

MR]fV $@EI

D_%

NVZXYed

<?P , LZkZcjZ 0+4m 5)565+. 0/)234+/ 2-+-$

<?P , ?<CN>; .-+2m /)5.4+1 /6)25/+1 2-+-$

Jf^^Rcj l >fZUV]Z_V GfS]ZT :`^aR_ZVd DVeY`U

N]Z XdcXajYZY hiVcYVadcZ ZciZgeg^hZ kVajZ d[ ECGM BZVai]XVgZ GVcV\ZbZci

F^b^iZY Zhi^bViZY jh^c\ AJ= bZi]dY ^h Vh [daadlh+

GRceZTf]Rcd MR]fV $@EI D_%

CcY^XViZY <jh^cZhh ?ciZgeg^hZ PVajZ 0.)-41+5

:`_T]fUVU 9fdZ_Vdd <_eVcacZdV MR]fV

$I`f_UVU%
/-(,3,*,

JaZVhZ gZ[Zg ?m]^W^i /+0 d[ i]^h gZedgi [dg YZiV^aZY VcVanh^h+
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

0-

MZXi^dc -2

PVajVi^dc d[ =dcY^h
BZVai]XVgZ Jg^kViZ
F^b^iZY

88



p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

0.

PVajVi^dc ;eegdVX]

Cc Zhi^bVi^c\ i]Z kVajZ d[ Zfj^in h]VgZh d[ =dcY^h CcY^V) lZ ]VkZ ZkVajViZY i]Z

hj^iVW^a^in d[ i]Z i]gZZ VeegdVX]Zh id kVajZ &YZhXg^WZY ^c hZXi^dc / d[ i]^h gZedgi'

VcY Xdch^YZg^c\ i]Z cVijgZ VcY hiV\Z d[ i]Z =dbeVcn) lZ ]VkZ jhZY i]Z =dhi

;eegdVX] id kVajZ =dcY^h CcY^V+ OcYZg i]Z =dhi ;eegdVX]) lZ ]VkZ Xdch^YZgZY

HZi ;hhZi PVajZ GZi]dY+

:`de 8aac`RTY l EVe 8ddVe MR]fV DVeY`U

N]Z HZi ;hhZi PVajZ &sH;Pt' bZi]dY egdk^YZh Vc ^cY^XVi^dc d[ i]Z [V^g kVajZ d[ V

Wjh^cZhh Wn VY_jhi^c\ i]Z VhhZi VcY a^VW^a^in WVaVcXZh dc V XdbeVcnuh WVaVcXZ

h]ZZi id i]Z^g [V^g kVajZ Zfj^kVaZcih+ N]Z [V^g kVajZ d[ i]Z Zfj^in ^h i]Zc ^cY^XViZY

Wn i]Z [V^g kVajZ d[ i]Z VhhZih aZhh i]Z [V^g kVajZ d[ i]Z a^VW^a^i^Zh id Vgg^kZ Vi i]Z cZi

VhhZi kVajZ+ Cc Veean^c\ i]^h VeegdVX]) i]Z Wdd` kVajZ d[ i]Z ^cY^k^YjVa VhhZih VcY

a^VW^a^i^Zh ^h d[iZc gZa^ZY jedc Vh Vc ^cY^XVidg d[ [V^g kVajZ+ N]Z H;P ;eegdVX] ^h

d[iZc jhZY [dg Y^higZhhZY XdbeVc^Zh) h]Zaa Zci^i^Zh) ^ckZhibZci kZ]^XaZh VcY

Zci^i^Zh l^i] a^b^iZY deZgVi^dch+ Cc i]ZhZ h^ijVi^dch) i]Z H;P ;eegdVX] XVc WZ

Xdch^YZgZY V b^c^bjb) dg [addg) kVajZ [dg Vc Zci^in+

<VhZY dc Y^hXjhh^dch l^i] GVcV\ZbZci) lZ jcYZghiVcY i]Vi =dcY^h CcY^V YdZh

cdi ]VkZ Vcn Wjh^cZhh deZgVi^dch d[ ^ih dlc Vh d[ i]Z PVajVi^dc >ViZ+ N]Z [V^g

kVajZ d[ Zfj^in h]VgZh d[ =dcY^h CcY^V ^h i]jh Zhi^bViZY jh^c\ i]Z H;P bZi]dY+

QZ ]VkZ jhZY i]Z egdk^h^dcVa WVaVcXZ h]ZZi Vh d[ GVgX] 0.) /-/1 [dg djg

VcVanh^h+ N]Z WVaVcXZ h]ZZi lVh egdk^YZY id jh Wn i]Z GVcV\ZbZci VcY cd

VY_jhibZcih lZgZ YZZbZY Veegdeg^ViZ [dg i]Z VcVanh^h ZmXZei [dg kVajZ d[

^ckZhibZcih l]^X] ^h iV`Zc Vi [V^g kVajZ+

MR]fReZ`_ Jf^^Rcj

@V^g kVajZ d[ ^ckZhibZci ^c EBGF ^h Xdch^YZgZY ^chiZVY d[ Wdd` kVajZ+ JaZVhZ gZ[Zg

;eeZcY^m ; [dg YZiV^aZY VcVanh^h [dg YZiV^ah dc kVajVi^dc d[ EBGF VcY ^ih

hjWh^Y^Vg^Zh+

@dg di]Zg VhhZih VcY a^VW^a^i^Zh) Wdd` kVajZ lVh Xdch^YZgZY id WZ V gZVhdcVWaZ

^cY^XVidg d[ [V^g kVajZ WVhZY dc Y^hXjhh^dch l^i] i]Z GVcV\ZbZci+

N]Z XdcXajYZY HZi ;hhZi PVajZ d[ =dcY^h CcY^V) Vh d[ i]Z PVajVi^dc >ViZ) ^h Vh

[daadlh7

PVajVi^dc

;eegdVX]
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

0/

GRceZTf]Rcd MR]fV $Z_ @EI D_%

K`eR] 8ddVed .(544*-

FZhh7 =Vggn^c\ PVajZ d[ CckZhibZci ^c EBGF /)451+3

;YY7 @V^g PVajZ d[ CckZhibZci ^c EBGF /-)5//+.

K`eR] 8ddVed $8U[fdeVU% .-(,.1*1

FZhh7 NdiVa F^VW^a^i^Zh &=jggZci VcY Hdc*=jggZci' 4-+6

FZhh7 Jgdk^h^dcVa NgVchVXi^dc =dhi0 3.+.

:`_T]fUVU EVe 8ddVe MR]fV .,(45/*2

JaZVhZ gZ[Zg ?m]^W^i .+/ [dg YZiV^aZY VcVanh^h+

0 Jgdk^YZY Wn i]Z GVcV\ZbZci
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

00

MZXi^dc -3

PVajVi^dc =dcXajh^dc
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

01

=dcXajh^dc

N]Z <jh^cZhh ?ciZgeg^hZ PVajZ d[ EBGF VcY =dcY^h ^h VY_jhiZY [dg PVajVi^dc >ViZ

cdc*deZgVi^c\ VhhZih VcY a^VW^a^i^Zh Vh egdk^YZY Wn i]Z GVcV\ZbZci) id Vgg^kZ Vi i]Z

XdcXajYZY [V^g kVajZ d[ Zfj^in+ N]Z iVWaZ WZadl hjbbVg^oZh i]Z XdbejiVi^dc d[ i]Z

[V^g kVajZ d[ Zfj^in eZg h]VgZ [dg EBGF VcY =dcY^h Vh d[ ;eg^a -.) /-/17

<VhZY dc i]Z ^c[dgbVi^dc VcY VcVanh^h hjbbVg^oZY ^c i]^h gZedgi) ^i ^h djg Zhi^bViZ

i]Vi i]Z [V^g kVajZ d[ Zfj^in d[ =dcY^h ^h Vh [daadlh7

GRceZTf]Rcd @EI D_

=dhi ;eegdVX]7 HZi ;hhZi PVajZ

GZi]dY
/-)560+3

CcY^XViZY PVajZ d[ ?fj^in /-)560+3

<deZ^ReVU =RZc MR]fV `W <bfZej .,(45/*2

NdiVa M]VgZh IjihiVcY^c\ &Gc' 4+12

<deZ^ReVU GVc dYRcV =RZc gR]fV `W

<bfZej $@EI% $I`f_UVU%
.(4,0*0

@dg YZiV^aZY VcVanh^h) eaZVhZ gZ[Zg id ?m]^W^i .+. d[ i]^h gZedgi+ Q]^aZ Vgg^k^c\ Vi i]Z

HZi ;hhZi PVajZ d[ =dcY^h) ^ckZhibZci ^c EBGF ^h Xdch^YZgZY Vi [V^g kVajZ) l]^aZ

di]Zg VhhZih VcY a^VW^a^i^Zh lZgZ Xdch^YZgZY Vi Wdd` kVajZ+ @dg YZiV^aZY VcVanh^h)

eaZVhZ gZ[Zg id ?m]^W^i .+/ d[ i]^h gZedgi+

<VhZY dc i]Z ^c[dgbVi^dc VcY VcVanh^h hjbbVg^oZY ^c i]^h gZedgi) ^i ^h djg Zhi^bViZ

i]Vi i]Z [V^g kVajZ d[ Zfj^in d[ EBGF ^h Vh [daadlh7

GRceZTf]Rcd NVZXYe @EI D_

CcXdbZ ;eegdVX]7 >^hXdjciZY =Vh] @adl GZi]dY 2-$ /2)10-+-

GVg`Zi ;eegdVX]7 Aj^YZa^cZ JjWa^X =dbeVc^Zh
GZi]dY

2-$ 0.)-4-+-

@_UZTReVU <_eVcacZdV MR]fV .4(.1,*,

FZhh7 <dggdl^c\h 563+5

FZhh7 OceV^Y >^k^YZcYh 2+2

PVajVi^dc

=dcXajh^dc
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

02

FZhh7 Jgdk^h^dch 12+5

FZhh7 >jZh id LZaViZY JVgin 0-+0

<deZ^ReVU MR]fV `W FaVcReZ_X <bfZej .3(.3-*2

;YY7 @V^g PVajZ d[ Mjgeajh FVcY2 .31+2

;YY7 =Vh] VcY XVh] Zfj^kVaZcih .)13/+4

;YY7 Hdc*XjggZci ^ckZhibZcih 1)5.1+6

;YY7 >jZh [gdb LZaViZY JVgin .--+5

;YY7 <Vc` >Zedh^i /-+-

;YY7 CciZgZhi ;XXgjZY dc >Zedh^i *

<deZ^ReVU =RZc MR]fV `W <bfZej //(4/0*0

NdiVa M]VgZh IjihiVcY^c\ &G^aa^dch' .-0+6

GVc dYRcV =RZc gR]fV `W <bfZej $@EI% /.1*3

@dg YZiV^aZY VcVanh^h) eaZVhZ gZ[Zg id ?m]^W^i /+. d[ i]^h gZedgi+ Hdc*XjggZci

^ckZhibZcih gZegZhZci ^ckZhibZcih ^c hjWh^Y^Vg^Zh+ LZ[Zg WZadl iVWaZ hjbbVg^o^c\

Wdd` kVajZh VcY [V^g kVajZh d[ i]Z hjWh^Y^Vg^Zh

Jc*
E`

ER^V `W JfSdZUZRcj
JeR\V

$#%

9``\
MR]fV

$@EI D_%

JeR\V
MR]fV

$@EI D_%

IVWVcV_T
V

.
ECGM ;a M]^[V BZVai]XVgZ
Jg^kViZ F^b^iZY

2. 052+. .2-1+2
?m]^W^i

0+.

/
ECGM EdaaVb Gjai^
MeZX^Vain Bdhe^iVa CcY^V
Jg^kViZ F^b^iZY

.-- 205+. 65-+-
?m]^W^i

1+.

0
ECGM <ZaaZgdhZ Cchi^ijiZ
d[ GZY^XVa MX^ZcXZh
Jg^kViZ F^b^iZY

.-- 110+2 /5-+-
?m]^W^i

2+.

1
Me^XZgZigZVi Bdhe^iVa^in
Jg^kViZ F^b^iZY

.-- -+2 .).5-+-
?m]^W^i

3+.

2 ;h egdk^YZY Wn i]Z bVcV\ZbZci d[ ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

03

2
ECGM HV\ZgXd^a Cchi^ijiZ
d[ GZY^XVa MX^ZcXZh
Jg^kViZ F^b^iZY

.-- 2.2+6 22-+-
?m]^W^i

4+.

3
ECGMB?;FNB ?mZXji^kZ
FZ^hjgZ Jg^kViZ F^b^iZY

.-- /31+. 0/-+-
?m]^W^i

5+.

JaZVhZ gZ[Zg id Zm]^W^i /+1 [dg V YZiV^aZY VcVanh^h+
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04

MZXi^dc -4

M]VgZ MlVe MjbbVgn
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

05

>ZiZgb^cVi^dc d[ MlVe LVi^d

;h eZg i]Z MjW MZXi^dc &/' d[ MZXi^dc /0/ d[ i]Z =dbeVc^Zh ;Xi) /-.0) l]ZgZ Vc

dgYZg ]Vh WZZc bVYZ Wn i]Z Ng^WjcVa jcYZg MjW MZXi^dc &.') bZg\^c\ XdbeVc^Zh dg

i]Z XdbeVc^Zh ^c gZheZXi d[ l]^X] V Y^k^h^dc ^h egdedhZY) h]Vaa WZ gZfj^gZY id

X^gXjaViZ i]Z [daadl^c\ &i]^h ^h Vc ZmXZgei [gdb V kVajVi^dc ed^ci' [dg i]Z bZZi^c\ hd

dgYZgZY Wn i]Z Ng^WjcVa) cVbZan8

� ; gZedgi VYdeiZY Wn i]Z Y^gZXidgh d[ i]Z bZg\^c\ XdbeVc^Zh ZmeaV^c^c\

Z[[ZXi d[ Xdbegdb^hZ dc ZVX] XaVhh d[ h]VgZ]daYZgh) `Zn bVcV\Zg^Va

eZghdccZa) egdbdiZgh VcY cdc*egdbdiZg h]VgZ]daYZgh aVn^c\ dji ^c

eVgi^XjaVg i]Z h]VgZ ZmX]Vc\Z gVi^d) heZX^[n^c\ Vcn heZX^Va kVajVi^dc

Y^[[^Xjai^Zh+

� N]Z kVajVi^dc gZedgi Wn V LZ\^hiZgZY PVajZg+

� Ic i]Z WVh^h d[ i]Z [dgZ\d^c\) ^c djg Zhi^bViZ) EBGF Zfj^in h]VgZh id WZ

^hhjZY id h]VgZ]daYZgh d[ =dcY^h WVhZY dc V [V^g ZmX]Vc\Z gVi^d ^c i]Z ZkZci

d[ bZg\Zg d[ =dcY^h ^cid EBGF ^h Vh WZadl7

�

JYRcVd e` SV ZddfVU SRdVU `_ DVcXVc JhRa IReZ`

NdiVa @V^g PVajZ d[ EBGF &CHL Gc' 00)501+1

HjbWZg d[ h]VgZh djihiVcY^c\ ^c EBGF &Gc' .-0+6

=RZc MR]fV `W <bfZej aVc dYRcV l B?DC $@EI% $8% /.1*3

NdiVa @V^g PVajZ d[ =dcY^h &CHL Gc' /-)560+3

HjbWZg d[ h]VgZh djihiVcY^c\ ^c =dcY^h &Gc' 4+12

=RZc MR]fV `W <bfZej aVc dYRcV l :`_UZd $@EI% $9% .(4,0*0

MlVe LVi^d &> 9 <,;'3 5+3...2

� =`c VgVcj - VbfZej dYRcV `W :`_UZd hZeY R WRZc gR]fV `W @EI .(4,0*0 aVc

dYRcV $WRTV gR]fV `W @EI -, aVc dYRcV%( 4*2---1 VbfZej dYRcVd `W B?DC

hZeY R WRZc gR]fV `W @EI /.1*3 aVc dYRcV $WRTV gR]fV `W @EI -, aVc dYRcV%

e` SV ZddfVU R_U R]]`eeVU*

� JaZVhZ gZ[Zg id ?m]^W^i . [dg bdgZ YZiV^ah+

3 JgZhZciZY id 2 YZX^bVa ed^cih+

>ZiZgb^cVi^dc

d[ MlVe LVi^d
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06

MZXi^dc -5

;eeZcY^m
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

1-

;+ PVajVi^dc d[ MjWh^Y^Vg^Zh

Cc Zhi^bVi^c\ i]Z [V^g kVajZ d[ hjWh^Y^Vg^Zh) lZ ]VkZ gZa^ZY dc V XdbW^cVi^dc d[

CcXdbZ ;eegdVX]) GVg`Zi ;eegdVX] VcY =dhi ;eegdVX] YZeZcY^c\ dc cVijgZ d[

Wjh^cZhh VcY gZa^VW^a^in d[ YViV+

PVajVi^dc d[ EBGFuh hjWh^Y^Vg^Zh ^h hjbbVg^oZY WZadl7

Jc*
E`

ER^V `W JfSdZUZRcj JeR\V $#%
9``\
MR]fV

$@EI D_%

JeR\V
MR]fV

$@EI D_%
IVWVcV_TV

.
ECGM ;a M]^[V BZVai]XVgZ
Jg^kViZ F^b^iZY

2. 052+. .2-1+2 ?m]^W^i /+.

/
ECGM EdaaVb Gjai^ MeZX^Vain
Bdhe^iVa CcY^V Jg^kViZ F^b^iZY

.-- 205+. 65-+- ?m]^W^i 0+.

0
ECGM <ZaaZgdhZ Cchi^ijiZ d[
GZY^XVa MX^ZcXZh Jg^kViZ
F^b^iZY

.-- 110+2 /5-+- ?m]^W^i 1+.

1
Me^XZgZigZVi Bdhe^iVa^in Jg^kViZ
F^b^iZY

.-- -+2 .).5-+- ?m]^W^i 2+.

2
ECGM HV\ZgXd^a Cchi^ijiZ d[
GZY^XVa MX^ZcXZh Jg^kViZ
F^b^iZY

.-- 2.2+6 22-+- ?m]^W^i 3+.

3
ECGMB?;FNB ?mZXji^kZ
FZ^hjgZ Jg^kViZ F^b^iZY

.-- /31+. 0/-+- ?m]^W^i 4+.

;+ PVajVi^dc d[

MjWh^Y^Vg^Zh
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

1.

MR]fReZ`_ `W B@DJ 8] JYZWR ?VR]eYTRcV GcZgReV CZ^ZeVU

MR]fReZ`_ 8aac`RTY

Cc Zhi^bVi^c\ i]Z kVajZ d[ Zfj^in d[ ECGM ;a M]^[V) lZ ]VkZ ZkVajViZY i]Z hj^iVW^a^in

d[ i]Z i]gZZ VeegdVX]Zh id kVajZ &YZhXg^WZY ^c hZXi^dc / d[ i]^h gZedgi' VcY

Xdch^YZg^c\ cVijgZ VcY hiV\Z d[ ECGM ;a M]^[V) lZ ]VkZ jhZY i]Z CcXdbZ VeegdVX]

VcY GVg`Zi VeegdVX] id kVajZ ECGM ;a M]^[V+

OcYZg CcXdbZ ;eegdVX]) lZ Xdch^YZgZY >=@ bZi]dY l]ZgZVh jcYZg GVg`Zi

;eegdVX]) lZ ]VkZ Xdch^YZgZY AJ= bZi]dY+ =dhi ;eegdVX] lVh cdi jhZY h^cXZ

i]Z kVajZ YZg^kZY jh^c\ i]^h VeegdVX] YdZh cdi XVeijgZ i]Z \d^c\ XdcXZgc kVajZ d[

ECGM ;a M]^[V+

CcXdbZ ;eegdVX] r >^hXdjciZY =Vh] @adl GZi]dY

QZ ]VkZ jhZY i]Z @=@@ bZi]dY id Vgg^kZ Vi i]Z ZciZgeg^hZ kVajZ d[ ECGM ;a M]^[V

dl^c\ id i]Z cVijgZ d[ ^ih deZgVi^dch+

JgdheZXi^kZ @^cVcX^Va Cc[dgbVi^dc r >^hXgZiZ JZg^dY ;hhjbei^dch

QZ ]VkZ gZa^ZY dc i]Z [^cVcX^Va egd_ZXi^dch egdk^YZY Wn i]Z GVcV\ZbZci [dg djg

VcVanh^h+ N]Z GVcV\ZbZci ]Vh egdk^YZY [^cVcX^Va egd_ZXi^dch [gdb @S /-/2 id @S

/-/5 l^i] i]Z [daadl^c\ `Zn Vhhjbei^dch7

� LZkZcjZ7 N]Z gZkZcjZ ^h egd_ZXiZY id \gdl Vi V =;AL d[ 6+. eZgXZci [gdb

CHL .)1-4+/ Gc ^c @S /-/1 id CHL .)660+- Gc ^c @S /-/5+ N]^h \gdli] ^h

ZmeZXiZY [gdb ^cXgZVhZY [ddi[Vaah ^c i]Z cZl eaVhi^X hjg\Zgn YZeVgibZci)

ZmeVch^dc d[ i]Z cZjgdad\n YZeVgibZci VcY bdi]Zg VcY X]^aYXVgZ

YZeVgibZci) dcWdVgY^c\ d[ cZl YdXidgh ^c Zm^hi^c\ VcY cZl YZeVgibZcih)

^cigdYjXi^dc d[ ]da^hi^X bZY^X^cZ YZeVgibZci) Wjh^cZhh YZkZadebZci

i]gdj\] ;njgkZYV) BdbZdeVi]n) VcY Vaa^ZY bZY^XVa hZgk^XZh VhhdX^Vi^dch)

ZiX+ N]Z XjggZci dXXjeVcXn gViZ ^h 22+1 eZgXZci+

� ?<CN>;7 ?<CN>; bVg\^c ^h egd_ZXiZY id ZmeVcY [gdb .2+/ eZgXZci ^c @S

/-/1 id //+- eZgXZci Wn @S /-/5 eg^bVg^an YjZ id Xdhi dei^b^oVi^dc ^c

ejgX]VhZh d[ bZY^X^cZh VcY XdchjbVWaZh VcY ZbeadnZZ WZcZ[^i

ZmeZchZh+ @jgi]ZgbdgZ) i]Z =dbeVcn dcWdVgYZY cZl YdXidgh ^c Zm^hi^c\

VcY cZl YZeVgibZcih Yjg^c\ ZcY d[ @S /-/0) l]^X] l^aa aZVY id ^cXgZVhZ

^c gZkZcjZ VcY bVg\^c ^c i]Z egd_ZXiZY eZg^dY+
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

1/

� NVm7 ECGM ;a M]^[V ]Vh jcVWhdgWZY YZegZX^Vi^dc d[ CHL 1.2+5 Gc Vh Vi

i]Z PVajVi^dc >ViZ l]^X] XVc WZ ji^a^hZY [dg hZi d[[ V\V^chi [jijgZ egd[^ih+

ECGM ;a M]^[V ^h ZmeZXiZY id eVn iVm hiVgi^c\ [gdb @S /-/3 Vi i]Z bVg\^cVa

iVm gViZ d[ /2+/ eZgXZci+

� >ZegZX^Vi^dc7 >ZegZX^Vi^dc VcY Vbdgi^oVi^dc ^h ZmeZXiZY WZ VgdjcY 1+3

eZgXZci d[ gZkZcjZ &dc Vc VkZgV\Z' ^c i]Z Y^hXgZiZ eZg^dY &@S /-/2 r @S

/-/5'+

� =Ve^iVa ?meZcY^ijgZ7 QZ jcYZghiVcY [gdb i]Z GVcV\ZbZci i]Vi XVeZm id

WZ ^cXjggZY ^h eg^bVg^an idlVgYh bV^ciZcVcXZ d[ Zm^hi^c\ [^mZY VhhZih+

NdiVa XjbjaVi^kZ XVeZm [gdb @S /-/2 jci^a @S /-/5 ^h egd_ZXiZY id WZ CHL

/46+6 Gc+

� Qdg`^c\ =Ve^iVa7 >ZWi*[gZZ cdc*XVh] ldg`^c\ XVe^iVa gZfj^gZbZci ^h

Xdch^YZgZY id WZ cZ\Vi^kZ 5+0 eZgXZci dg dcZ bdci] d[ gZkZcjZ

i]gdj\]dji i]Z Y^hXgZiZ eZg^dY &@S /-/2 r @S /-/5' Vh egdk^YZY Wn i]Z

GVcV\ZbZci+

� CckZhiZY =Ve^iVa =Vh] @adl7 @dgZXVhiZY ?<CN lZgZ VY_jhiZY [dg iVm

dji[adlh) VcY [jgi]Zg VY_jhibZcih lZgZ bVYZ [dg ldg`^c\ XVe^iVa) XVe^iVa

ZmeZcY^ijgZ) VcY cdc*XVh] ZmeZchZh id Vgg^kZ Vi i]Z [gZZ XVh] [adlh [dg

i]Z [^gb+

JgdheZXi^kZ @^cVcX^Va Cc[dgbVi^dc r NZgb^cVa JZg^dY ;hhjbei^dch

N]Z iZgb^cVa kVajZ ]Vh WZZc XdbejiZY jh^c\ i]Z AdgYdc Agdli] bdYZa VcY ]Vh

WZZc Veea^ZY id cdgbVa^oZY XVh] [adlh+ QZ ]VkZ bVYZ i]Z [daadl^c\ heZX^[^X

Vhhjbei^dch [dg i]Z iZgb^cVa eZg^dY7

� LZkZcjZ ^h ZmeZXiZY id \gdl Vi V FNAL d[ 2+- eZgXZci Xdch^YZg^c\ i]Z

egd_ZXiZY \gdli] VcY ^c[aVi^dc d[ i]Z CcY^Vc ZXdcdbn VcY adc\*iZgb \gdli]

gViZ d[ i]Z ^cYjhign+

� MjhiV^cVWaZ ?<CN>; bVg\^c d[ //+- eZgXZci ]Vh WZZc Xdch^YZgZY ^c i]Z

iZgb^cVa eZg^dY+

� NVm gViZ d[ /2+/ eZgXZci ^h Xdch^YZgZY Vh i]Z Z[[ZXi^kZ iVm gViZ+

� =VeZm ]Vh WZZc Xdch^YZgZY id WZ bV^ciZcVcXZ ^c cVijgZ VcY ZfjViZY id

YZegZX^Vi^dc+

� HdgbVa^oZY ldg`^c\ XVe^iVa ]Vh WZZc Xdch^YZgZY id WZ cZ\Vi^kZ 5+0

eZgXZci d[ gZkZcjZ) h^b^aVg id i]Z ldg`^c\ XVe^iVa Vh eZgXZci d[ gZkZcjZ

Xdch^YZgZY [dg @S /-/5+

>^hXdjci LViZ
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

10

QZ ]VkZ Y^hXdjciZY i]Z XVh] [adlh jh^c\ V Y^hXdjci gViZ d[ .1+- eZgXZci &hZZ

;eeZcY^m >'+ N]Z Y^hXdjci gViZ d[ .1+- eZgXZci ^h i]Z Q;== d[ ECGM ;a M]^[V+ @dg

YZiV^aZY VcVanh^h eaZVhZ gZ[Zg Qdg`eVeZg 0+/

MjbbVgn r >^hXdjciZY =Vh] @adl GZi]dY

N]Z XdcXajYZY ZciZgeg^hZ kVajZ d[ ECGM ;a M]^[V Zhi^bViZY jh^c\ Y^hXdjciZY XVh]

[adl bZi]dY ^h Vh [daadlh7

GRceZTf]Rcd MR]fV $@EI D_%

=dcXajYZY ?ciZgeg^hZ PVajZ /)52-+-

>ZiV^aZY VcVanh^h ^h egZhZciZY ^c ?m]^W^i 0+/ d[ i]^h gZedgi+

GVg`Zi ;eegdVX] r Aj^YZa^cZ JjWa^X =dbeVc^Zh GZi]dY

Cc VhhZhh^c\ i]Z kVajZ d[ Wjh^cZhh d[ ECGM ;a M]^[V Wn Aj^YZa^cZ JjWa^X

=dbeVc^Zh GZi]dY) lZ ]VkZ VcVanoZY igVY^c\ bjai^eaZh d[ XdbeVc^Zh lZ Xdch^YZg

h^b^aVg id ECGM ;a M]^[V &gZ[Zg id ;eeZcY^m = [dg V Wg^Z[ YZhXg^ei^dc d[ i]Z \j^YZa^cZ

ejWa^X XdbeVc^Zh ^YZci^[^ZY'+

>fZUV]Z_V GfS]ZT :`^aR_ZVd l KcRUZ_X Df]eZa]Vd

QZ Xdch^YZgZY gZkZcjZ VcY ?<CN>; id WZ Veegdeg^ViZ WVh^h [dg XdbeVg^hdc+ Cc

[dgb^c\ djg k^Zl Vh id Vc Veegdeg^ViZ <?P*id*gZkZcjZ VcY <?P*id*?<CN>;

bjai^eaZ) lZ Vhh^\cZY lZ^\]ih id FNG bjai^eaZh d[ \j^YZa^cZ ejWa^X XdbeVc^Zh+

N]Z YZg^kZY bjai^eaZh d[ i]Z \j^YZa^cZ ejWa^X XdbeVc^Zh VgZ YZhXg^WZY WZadl7

IVgV_fV Df]eZa]Vd

9<M+IVgV_fV C`h
C`hVc

HfRceZ]V
DVR_ DVUZR_

LaaVc

HfRceZ]V
?ZXY

FNG .+4m /+5m 2+3m 2+-m 2+4m .2+/m
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

11

<9@K;8 Df]eZa]Vd

JV]VTeVU Df]eZa]Vd

N]Z YZg^kZY bjai^eaZh VgZ VY_jhiZY Z^i]Zg jelVgY dg YdlclVgY id [VXidg i]Z

Y^[[ZgZcXZh ^c \gdli]) g^h` VcY egd[^iVW^a^in d[ hjW_ZXi XdbeVcn k^h*q*k^h \j^YZa^cZ

ejWa^X XdbeVc^Zh+ LZkZcjZ \gdli] gViZ) ]^hidg^XVa eZg[dgbVcXZ kdaVi^a^in VcY

?<CN>; bVg\^c ]Vh WZZc Xdch^YZgZY Vh WZcX]bVg`h [dg \gdli]) g^h`) VcY

egd[^iVW^a^in gZheZXi^kZan+ <VhZY dc i]Z VWdkZ [VXidgh) lZ ]VkZ hZaZXiZY i]Z

[daadl^c\ bjai^eaZh VcY Veea^ZY ZfjVa lZ^\]iV\Z id <?P,LZkZcjZ VcY <?P,?<CN>;

bjai^eaZh id Vgg^kZ Vi Vc ^cY^XViZY ZciZgeg^hZ kVajZ7

<VhZY dc i]Z VWdkZ) i]Z hZaZXiZY LZkZcjZ VcY ?<CN>; bjai^eaZh edhi*

VY_jhibZcih VgZ egZhZciZY WZadl7

GRceZTf]Rcd
CKD JV]VTeVU

Df]eZa]V

=P .,.0

DVecZT

<_eVcacZdV

MR]fV $@EI D_%
NVZXYed

<?P ,

LZkZcjZ
/+-m .)1-4+/ /)5/5+2 2-+-$

<?P ,

?<CN>;
.0+-m /.0+6 /)45-+/ 2-+-$

Jf^^Rcj l >fZUV]Z_V GfS]ZT :`^aR_ZVd DVeY`U

N]Z ZciZgeg^hZ kVajZ d[ ECGM ;a M]^[V Zhi^bViZY jh^c\ Aj^YZa^cZ JjWa^X =dbeVc^Zh

GZi]dY ^h Vh [daadlh7

9<M+<9@K;8 C`h
C`hVc

HfRceZ]V
DVR_ DVUZR_

LaaVc

HfRceZ]V
?ZXY

FNG .3+/m //+2m 0-+2m /3+.m 02+6m 22+.m
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

12

GRceZTf]Rcd MR]fV $@EI D_%

CcY^XViZY <jh^cZhh ?ciZgeg^hZ PVajZ /)5--+-

:`_T]fUVU 9fdZ_Vdd <_eVcacZdV MR]fV

$I`f_UVU%
.(4,,*,

JaZVhZ gZ[Zg ?m]^W^i /+0 ^c i]^h gZedgi [dg YZiV^aZY VcVanh^h+

MR]fReZ`_ Jf^^Rcj l B@DJ 8] JYZWR

=dch^YZg^c\ i]Z cVijgZ VcY gZa^VW^a^in d[ YViV) lZ ]VkZ Vhh^\cZY ZfjVa lZ^\]ih id

CcXdbZ ;eegdVX] VcY GVg`Zi ;eegdVX] id Vgg^kZ Vi i]Z ^cY^XViZY ZciZgeg^hZ kVajZ

d[ ECGM ;a M]^[V+ N]Z ^cY^XViZY ZciZgeg^hZ kVajZ lVh VY_jhiZY [dg cdc*deZgVi^c\

VhhZih VcY a^VW^a^i^Zh id Vgg^kZ Vi i]Z [V^g kVajZ d[ Zfj^in d[ ECGM ;a M]^[V+
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13

N]Z Zhi^bViZY [V^g kVajZ d[ Zfj^in d[ ECGM ;a M]^[V) Vh d[ i]Z PVajVi^dc >ViZ ^h

hjbbVg^oZY WZadl7

GRceZTf]Rcd NVZXYed
MR]fV $@EI

D_%

CcXdbZ ;eegdVX]7 >^hXdjciZY =Vh][adl GZi]dY 2-+-$ /)52-+-

GVg`Zi ;eegdVX]7 Aj^YZa^cZ JjWa^X =dbeVc^Zh

GZi]dY
2-+-$

/)5--+-

@_UZTReVU <_eVcacZdV MR]fV .(4.1*,

FZhh7 <dggdl^c\h &Hdc*=jggZci % =jggZci' //4+6

FZhh7 >Z[ZggZY \dkZgcbZci \gVcih -+/

FZhh7 Fdc\ NZgb Jgdk^h^dch 0.+2

FZhh7 M]dgi NZgb Jgdk^h^dch .5+1

FZhh7 =]ZfjZ ^c ]VcY .+.

;YY7 PVajZ d[ Mjgeajh FVcY3 051+3

;YY7 =Vh] VcY =Vh] ?fj^kVaZcih .4+1

;YY7 <Vc` WVaVcXZ di]Zg i]Vc XVh] VcY XVh]

Zfj^kVaZcih

*

;YY7 Ii]Zg @^cVcX^Va ;hhZih &Hdc*=jggZci %

=jggZci'

0+/

<deZ^ReVU =RZc MR]fV `W <bfZej $I`f_UVU% .(51-*.

=RZc MR]fV `W deR\V YV]U Sj B@DJ ?VR]eYTRcV

DR_RXV^V_e CZ^ZeVU $1-*,#%3
-(1,0*1

@dg YZiV^aZY VcVanh^h) eaZVhZ gZ[Zg id ?m]^W^i 0+. d[ i]^h gZedgi+

4 ;h egdk^YZY Wn i]Z GVcV\ZbZci
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

14

MR]fReZ`_ `W B@DJ B`]]R^ Df]eZ JaVTZR]Zej ?`daZeR] @_UZR GcZgReV CZ^ZeVU

MR]fReZ`_ 8aac`RTY

Cc Zhi^bVi^c\ i]Z kVajZ d[ Zfj^in d[ ECGM EdaaVb) lZ ]VkZ ZkVajViZY i]Z hj^iVW^a^in

d[ i]Z i]gZZ VeegdVX]Zh id kVajZ &YZhXg^WZY ^c hZXi^dc / d[ i]^h gZedgi' VcY

Xdch^YZg^c\ i]Z cVijgZ VcY hiV\Z d[ ECGM EdaaVb) lZ ]VkZ jhZY i]Z CcXdbZ

VeegdVX] VcY GVg`Zi VeegdVX] id kVajZ ECGM EdaaVb+

OcYZg CcXdbZ ;eegdVX]) lZ Xdch^YZgZY >=@ bZi]dY l]ZgZVh jcYZg GVg`Zi

;eegdVX]) lZ ]VkZ Xdch^YZgZY AJ= bZi]dY+ =dhi ;eegdVX] lVh cdi jhZY h^cXZ

i]Z kVajZ YZg^kZY jh^c\ i]^h VeegdVX] YdZh cdi XVeijgZ i]Z \d^c\ XdcXZgc kVajZ d[

ECGM EdaaVb+

@_T`^V 8aac`RTY l ;ZdT`f_eVU :RdY =]`h DVeY`U

QZ ]VkZ jhZY V @=@@ bZi]dY id Vgg^kZ Vi i]Z ZciZgeg^hZ kVajZ d[ ECGM EdaaVb

dl^c\ id i]Z cVijgZ d[ ^ih deZgVi^dch+

Gc`daVTeZgV =Z_R_TZR] @_W`c^ReZ`_ l ;ZdTcVeV GVcZ`U 8ddf^aeZ`_d

QZ ]VkZ gZa^ZY dc i]Z [^cVcX^Va egd_ZXi^dch egdk^YZY Wn i]Z GVcV\ZbZci [dg djg

VcVanh^h+ N]Z GVcV\ZbZci ]Vh egdk^YZY [^cVcX^Va egd_ZXi^dch [gdb @S /-/2 id @S

/-/5 l^i] i]Z [daadl^c\ `Zn Vhhjbei^dch7

� IVgV_fV7 N]Z gZkZcjZ ^h ZmeZXiZY id ^cXgZVhZ [gdb CHL 3/4+4 Gc ^c @S /-/1

id CHL 6/2+. Gc Wn @S /-/5) gZegZhZci^c\ V =;AL d[ .-+/ eZgXZci+ N]Z

\gdli] ^h ZmeZXiZY [gdb ^cXgZVhZY [ddi[Vaah YjZ id ZmeVch^dc d[ Zm^hi^c\

YZeVgibZcih VcY dcWdVgY^c\ cZl YdXidgh+ N]Z XjggZci dXXjeVcXn gViZ ^h 4.+0

eZgXZci+

� <9@K;87 ?<CN>; bVg\^c ^h ZmeZXiZY id ZmeVcY [gdb .6+0 eZgXZci Yjg^c\ @S

/-/1 id /-+. eZgXZci ^c @S /-/5 bV^can Viig^WjiVWaZ id hZkZgVa Xdhi

dei^b^oVi^dc ^c^i^Vi^kZh gZaVi^c\ id ejgX]VhZh d[ bZY^X^cZh % XdchjbVWaZh VcY

YdXidghu egd[Zhh^dcVa [ZZh+

� KRi7 ECGM EdaaVb ]Vh Wgdj\]i[dglVgY Wjh^cZhh adhh d[ CHL /06+4 Gc VcY

jcVWhdgWZY YZegZX^Vi^dc d[ CHL 014+4 Gc Vh Vi i]Z PVajVi^dc >ViZ l]^X] XVc

WZ ji^a^hZY [dg hZi d[[ V\V^chi [jijgZ egd[^ih+ M^cXZ) idiVa Wgdj\]i[dlVgY adhh VcY

jcVWhdgWZY YZegZX^Vi^dc ^h cdi Zm]VjhiZY jci^a @S /-/5) egZhZci kVajZ d[ iVm

WZcZ[^ih [dg Vbdjci ZmeZXiZY id WZ ji^a^hZY WZndcY Y^hXgZiZ eZg^dY ^h

Xdch^YZgZY+
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15

� ;VacVTZReZ`_6 >ZegZX^Vi^dc VcY Vbdgi^oVi^dc ^h ZmeZXiZY WZ VgdjcY 3+.

eZgXZci d[ gZkZcjZ &dc Vc VkZgV\Z' ^c i]Z Y^hXgZiZ eZg^dY &@S /-/2 r @S

/-/5'+

� :RaZeR] <iaV_UZefcV6 =Ve^iVa ZmeZcY^ijgZ gZfj^gZbZcih VgZ eg^bVg^an idlVgYh

VYY^i^dc d[ cZl bZY^XVa Zfj^ebZci VcY bV^ciZcVcXZ d[ Zm^hi^c\ VhhZih+ NdiVa

XjbjaVi^kZ =VeZm [gdb @S /-/2 jci^a @S /-/5 ^h egd_ZXiZY id WZ CHL /--+-

Gc+

� N`c\Z_X :RaZeR]6 >ZWi*[gZZ cdc*XVh] ldg`^c\ XVe^iVa gZfj^gZbZci ^h

Xdch^YZgZY id WZ cZ\Vi^kZ 5+0 eZgXZci d[ gZkZcjZ dg dcZ bdci] d[ gZkZcjZ

i]gdj\]dji i]Z Y^hXgZiZ eZg^dY &@S /-/2 r @S /-/5' Vh egdk^YZY Wn i]Z

GVcV\ZbZci+

� @_gVdeVU :RaZeR] :RdY =]`h6 @dgZXVhiZY ?<CN lZgZ VY_jhiZY [dg iVm dji[adlh)

VcY [jgi]Zg VY_jhibZcih lZgZ bVYZ [dg ldg`^c\ XVe^iVa) XVe^iVa ZmeZcY^ijgZ)

VcY cdc*XVh] ZmeZchZh id Vgg^kZ Vi i]Z [gZZ XVh] [adlh [dg i]Z [^gb+

Gc`daVTeZgV =Z_R_TZR] @_W`c^ReZ`_ l KVc^Z_R] GVcZ`U 8ddf^aeZ`_d

N]Z iZgb^cVa kVajZ ]Vh WZZc XdbejiZY jh^c\ i]Z AdgYdc Agdli] bdYZa VcY ]Vh

WZZc Veea^ZY id cdgbVa^oZY XVh] [adlh+ QZ ]VkZ bVYZ i]Z [daadl^c\ heZX^[^X

Vhhjbei^dch [dg i]Z iZgb^cVa eZg^dY7

� LZkZcjZ ^h ZmeZXiZY id \gdl Vi V FNAL d[ 2+- eZgXZci Xdch^YZg^c\ i]Z

egd_ZXiZY \gdli] VcY ^c[aVi^dc d[ i]Z CcY^Vc ZXdcdbn VcY adc\*iZgb \gdli] gViZ

d[ i]Z ^cYjhign+

� MjhiV^cVWaZ ?<CN>; bVg\^c d[ /-+. eZgXZci ]Vh WZZc Xdch^YZgZY ^c i]Z

iZgb^cVa eZg^dY+

� NVm gViZ d[ /2+/ eZgXZci ^h Xdch^YZgZY Vh i]Z Z[[ZXi^kZ iVm gViZ+

� =VeZm ]Vh WZZc Xdch^YZgZY id WZ bV^ciZcVcXZ ^c cVijgZ VcY ZfjViZY id

YZegZX^Vi^dc+

� HdgbVa^oZY ldg`^c\ XVe^iVa ]Vh WZZc Xdch^YZgZY id WZ cZ\Vi^kZ 5+0 eZgXZci d[

gZkZcjZ) h^b^aVg id i]Z ldg`^c\ XVe^iVa Vh eZgXZci d[ gZkZcjZ Xdch^YZgZY [dg @S

/-/5+

;ZdT`f_e IReV
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16

QZ ]VkZ Y^hXdjciZY i]Z XVh] [adlh jh^c\ V Y^hXdjci gViZ d[ .1+- eZgXZci &hZZ

;eeZcY^m >'+ N]Z Y^hXdjci gViZ d[ .1+- eZgXZci ^h i]Z Q;== d[ ECGM EdaaVb+ @dg

YZiV^aZY VcVanh^h eaZVhZ gZ[Zg Qdg`eVeZg 0+/+

Jf^^Rcj l ;ZdT`f_eVU :RdY =]`h DVeY`U

N]Z XdcXajYZY ZciZgeg^hZ kVajZ d[ ECGM EdaaVb Zhi^bViZY jh^c\ Y^hXdjciZY XVh]

[adl bZi]dY ^h Vh [daadlh7

GRceZTf]Rcd MR]fV $@EI D_%

=dcXajYZY ?ciZgeg^hZ PVajZ &LdjcYZY' .)-6-+-

JaZVhZ gZ[Zg ?m]^W^i 1+/ d[ i]^h gZedgi [dg YZiV^aZY VcVanh^h+

GVg`Zi ;eegdVX] r Aj^YZa^cZ JjWa^X =dbeVc^Zh GZi]dY

Cc VhhZhh^c\ i]Z kVajZ d[ Wjh^cZhh d[ ECGM EdaaVb Wn Aj^YZa^cZ JjWa^X =dbeVc^Zh

GZi]dY) lZ ]VkZ VcVanoZY igVY^c\ bjai^eaZh d[ XdbeVc^Zh lZ Xdch^YZg h^b^aVg id

ECGM EdaaVb &gZ[Zg id ;eeZcY^m = [dg V Wg^Z[ YZhXg^ei^dc d[ i]Z \j^YZa^cZ ejWa^X

XdbeVc^Zh ^YZci^[^ZY'+

>fZUV]Z_V GfS]ZT :`^aR_ZVd l KcRUZ_X Df]eZa]Vd

QZ Xdch^YZgZY gZkZcjZ VcY ?<CN>; id WZ Veegdeg^ViZ WVh^h [dg XdbeVg^hdc+ Cc

[dgb^c\ djg k^Zl Vh id Vc Veegdeg^ViZ <?P*id*gZkZcjZ VcY <?P*id*?<CN>;

bjai^eaZh) lZ ]VkZ Vhh^\cZY lZ^\]ih id FNG bjai^eaZh d[ \j^YZa^cZ ejWa^X

XdbeVc^Zh+

N]Z YZg^kZY bjai^eaZh d[ i]Z \j^YZa^cZ ejWa^X XdbeVc^Zh VgZ YZhXg^WZY WZadl7

IVgV_fV Df]eZa]Vd

9<M+IVgV_fV C`h

C`hVc

HfRceZ]

V

DVR_ DVUZR_

LaaVc

HfRceZ]

V

?ZXY

FNG .+4m /+5m 2+3m 2+-m 2+5m .2+/m

<9@K;8 Df]eZa]Vd

9<M+<9@K

;8
C`h

C`hVc

HfRceZ]V
DVR_ DVUZR_

LaaVc

HfRceZ]V
?ZXY

FNG .3+/m //+3m 0-+3m /3+0m 03+.m 22+/m
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

2-

JV]VTeVU Df]eZa]Vd

N]Z YZg^kZY bjai^eaZh VgZ VY_jhiZY Z^i]Zg jelVgY dg YdlclVgY id [VXidg i]Z

Y^[[ZgZcXZh ^c \gdli]) g^h` VcY egd[^iVW^a^in d[ hjW_ZXi XdbeVcn k^h*q*k^h \j^YZa^cZ

ejWa^X XdbeVc^Zh+ LZkZcjZ \gdli] gViZ) ]^hidg^XVa eZg[dgbVcXZ kdaVi^a^in VcY

?<CN>; bVg\^c ]Vh WZZc Xdch^YZgZY Vh WZcX]bVg`h [dg \gdli]) g^h`) VcY

egd[^iVW^a^in gZheZXi^kZan+ <VhZY dc i]Z VWdkZ [VXidgh) lZ ]VkZ hZaZXiZY i]Z

[daadl^c\ bjai^eaZh VcY Veea^ZY ZfjVa lZ^\]iV\Z id <?P,LZkZcjZ VcY <?P,?<CN>;

bjai^eaZh id Vgg^kZ Vi Vc ^cY^XViZY ZciZgeg^hZ kVajZ7

9RdVU `_ eYV RS`gV( eYV dV]VTeVU IVgV_fV R_U <9@K;8 ^f]eZa]Vd a`de)

RU[fde^V_ed RcV acVdV_eVU SV]`h6

GRceZTf]Rcd
JV]VTeVU

Df]eZa]V

CKD DVecZT

$@EI D_%

<_eVcacZdV

MR]fV

$@EI D_%

NVZXYed

<?P ,

LZkZcjZ
.+4m 3/4+4

.)2-1+2
2-+-$

<?P , ?<CN>; 6+2m ./-+6 .).15+1 2-+-$

Jf^^Rcj l >fZUV]Z_V GfS]ZT :`^aR_ZVd DVeY`U

N]Z ZciZgeg^hZ kVajZ d[ ECGM EdaaVb Zhi^bViZY jh^c\ Aj^YZa^cZ JjWa^X =dbeVc^Zh

GZi]dY ^h Vh [daadlh7

GRceZTf]Rcd MR]fV $@EI D_%

CcY^XViZY <jh^cZhh ?ciZgeg^hZ PVajZ .).-.+1

:`_T]fUVU 9fdZ_Vdd <_eVcacZdV MR]fV

$I`f_UVU%
-(-,,*,

JaZVhZ gZ[Zg ?m]^W^i 1+0 d[ i]^h gZedgi [dg YZiV^aZY VcVanh^h+
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

2.

MR]fReZ`_ Jf^^Rcj l B@DJ B`]]R^

=dch^YZg^c\ i]Z cVijgZ VcY gZa^VW^a^in d[ YViV) lZ ]VkZ Vhh^\cZY ZfjVa lZ^\]ih id

CcXdbZ ;eegdVX] VcY GVg`Zi ;eegdVX] id Vgg^kZ Vi i]Z ^cY^XViZY ZciZgeg^hZ kVajZ

d[ ECGM EdaaVb+ N]Z ^cY^XViZY ZciZgeg^hZ kVajZ lVh VY_jhiZY [dg cdc*deZgVi^c\

VhhZih VcY a^VW^a^i^Zh id Vgg^kZ Vi i]Z [V^g kVajZ d[ Zfj^in d[ ECGM EdaaVb+

N]Z Zhi^bViZY [V^g kVajZ d[ Zfj^in d[ ECGM EdaaVb) Vh d[ i]Z PVajVi^dc >ViZ ^h

hjbbVg^oZY WZadl7

GRceZTf]Rcd NVZXYed MR]fV $@EI D_%

CcXdbZ ;eegdVX]7 >^hXdjciZY =Vh][adl GZi]dY 2-+-$ .)-6-+-

GVg`Zi ;eegdVX]7 Aj^YZa^cZ JjWa^X =dbeVc^Zh

GZi]dY
2-+-$

.).--+-

@_UZTReVU <_eVcacZdV MR]fV -(,51*,

FZhh7 <dggdl^c\h &Hdc*=jggZci % =jggZci' .11+1

FZhh7 Jgdk^h^dch &Hdc*=jggZci % =jggZci' 3+6

FZhh7 CciZgZhi VXXgjZY Wji cdi YjZ dc Wdggdl^c\h .+.

;YY7 =Vh] VcY =Vh] ?fj^kVaZcih 04+.

;YY7 CciZgZhi VXXgjZY dc YZedh^ih -+-

<deZ^ReVU =RZc MR]fV `W <bfZej $I`f_UVU% 535*3

=RZc MR]fV `W deR\V YV]U Sj B@DJ ?VR]eYTRcV

DR_RXV^V_e CZ^ZeVU $-,,*,#4%
54,*,

JaZVhZ gZ[Zg ?m]^W^i 1+. [dg YZiV^aZY VcVanh^h+

5 ;h egdk^YZY Wn i]Z GVcV\ZbZci+
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p ECGM BZVai]XVgZ GVcV\ZbZci F^b^iZY VcY =dcY^h BZVai]XVgZ Jg^kViZ F^b^iZY DjcZ /2) /-/1

2/

MR]fReZ`_ `W B@DJ 9V]]Vc`dV @_deZefeV `W DVUZTR] JTZV_TVd GcZgReV CZ^ZeVU

MR]fReZ`_ 8aac`RTY

Cc Zhi^bVi^c\ i]Z kVajZ d[ Zfj^in d[ ECGM <ZaaZgdhZ) lZ ]VkZ ZkVajViZY i]Z

hj^iVW^a^in d[ i]Z i]gZZ VeegdVX]Zh id kVajZ &YZhXg^WZY ^c hZXi^dc / d[ i]^h gZedgi'

VcY Xdch^YZg^c\ i]Z cVijgZ VcY hiV\Z d[ i]Z ECGM <ZaaZgdhZ) lZ ]VkZ jhZY i]Z

CcXdbZ VeegdVX] VcY GVg`Zi VeegdVX] id kVajZ ECGM <ZaaZgdhZ+

OcYZg CcXdbZ ;eegdVX]) lZ Xdch^YZgZY >=@ bZi]dY l]ZgZVh jcYZg GVg`Zi

;eegdVX]) lZ ]VkZ Xdch^YZgZY AJ= bZi]dY+ =dhi ;eegdVX] lVh cdi jhZY h^cXZ

i]Z kVajZ YZg^kZY jh^c\ i]^h VeegdVX] YdZh cdi XVeijgZ i]Z \d^c\ XdcXZgc kVajZ d[

ECGM <ZaaZgdhZ+

@_T`^V 8aac`RTY l ;ZdT`f_eVU :RdY =]`h DVeY`U

QZ ]VkZ jhZY V @=@@ bZi]dY id Vgg^kZ Vi i]Z ZciZgeg^hZ kVajZ d[ ECGM <ZaaZgdhZ

dl^c\ id i]Z cVijgZ d[ ^ih deZgVi^dch+

Gc`daVTeZgV =Z_R_TZR] @_W`c^ReZ`_ l ;ZdTcVeV GVcZ`U 8ddf^aeZ`_d

QZ ]VkZ gZa^ZY dc i]Z [^cVcX^Va egd_ZXi^dch egdk^YZY Wn i]Z GVcV\ZbZci [dg djg

VcVanh^h+ N]Z GVcV\ZbZci ]Vh egdk^YZY [^cVcX^Va egd_ZXi^dch [gdb @S /-/2 id @S

/-/5 l^i] i]Z [daadl^c\ `Zn Vhhjbei^dch7

� IVgV_fV6 LZkZcjZ ^h ZmeZXiZY id ^cXgZVhZ [gdb CHL /02+. Gc ^c @S /-/1 id

CHL 043+/ Gc Wn @S /-/5) gZegZhZci^c\ V =;AL d[ ./+2 eZgXZci Yg^kZc Wn

]^g^c\ lZaa*`cdlc YdXidgh ^c hdbZ YZeVgibZcih Yjg^c\ @S /-/1 VcY ^cXgZVhZ

^c dXXjeVcXn gViZ [gdb 2-+6 eZgXZci XjggZcian id 4-+- eZgXZci Wn @S /-/5+

� <9@K;86 ?<CN>; bVg\^c ^h ZmeZXiZY id ZmeVcY [gdb cZ\Vi^kZ 3+3 eZgXZci

Yjg^c\ @S /-/1 id ..+6 eZgXZci Wn @S /-/5 YjZ id hZkZgVa Xdhi dei^b^oVi^dc

^c^i^Vi^kZh gZaVi^c\ id ejgX]VhZh d[ bZY^X^cZh % XdchjbVWaZh+

� KRi6 ECGM <ZaaZgdhZ ]Vh Wgdj\]i[dglVgY Wjh^cZhh adhh d[ CHL 262+4 Gc VcY

jcVWhdgWZY YZegZX^Vi^dc d[ CHL 12-+1 Gc Vh Vi i]Z PVajVi^dc >ViZ l]^X] XVc

WZ ji^a^hZY [dg hZi d[[ V\V^chi [jijgZ egd[^ih+ M^cXZ idiVa Wgdj\]i[dlVgY adhZh VcY

jcVWhdgWZY YZegZX^Vi^dc ^h cdi Zm]VjhiZY jci^aa @S /-/5 VcY i]jh egZhZci

kVajZ d[ iVm WZcZ[^ih [dg Vbdjci ZmeZXiZY id WZ ji^a^hZY WZndcY Y^hXgZiZ eZg^dY

^h Xdch^YZgZY +
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� ;VacVTZReZ`_ 6 >ZegZX^Vi^dc ^h ZmeZXiZY id WZ ^c gVc\Z d[ 3+0 eZgXZci id ..+.

eZgXZci d[ gZkZcjZ Yjg^c\ i]Z Y^hXgZiZ eZg^dY &@S /-/2 r @S /-/5' Vh

egdk^YZY Wn i]Z GVcV\ZbZci+

� :RaZeR] <iaV_UZefcV 6 =VeZm gZfj^gZbZcih VgZ eg^bVg^an [dg bV^ciZcVcXZ

ejgedhZ+ N]Z idiVa XjbjaVi^kZ XVeZm ^c Y^hXgZiZ eZg^dY &@S /-/2 r @S /-/5' ^h

egd_ZXiZY id WZ CHL /6+0 Gc+

� N`c\Z_X :RaZeR]6 >ZWi*[gZZ cdc*XVh] ldg`^c\ XVe^iVa gZfj^gZbZci ^h

Xdch^YZgZY id WZ cZ\Vi^kZ ./+2 eZgXZci d[ gZkZcjZ i]gdj\]dji i]Z Y^hXgZiZ

eZg^dY &@S /-/2 r @S /-/5' Vh egdk^YZY Wn i]Z GVcV\ZbZci+

� @_gVdeVU :RaZeR] :RdY =]`h6 @dgZXVhiZY ?<CN lZgZ VY_jhiZY [dg iVm dji[adlh)

VcY [jgi]Zg VY_jhibZcih lZgZ bVYZ [dg ldg`^c\ XVe^iVa) XVe^iVa ZmeZcY^ijgZ)

VcY cdc*XVh] ZmeZchZh id Vgg^kZ Vi i]Z [gZZ XVh] [adlh [dg i]Z [^gb+

Gc`daVTeZgV =Z_R_TZR] @_W`c^ReZ`_ l KVc^Z_R] GVcZ`U 8ddf^aeZ`_d

N]Z iZgb^cVa kVajZ ]Vh WZZc XdbejiZY jh^c\ i]Z AdgYdc Agdli] bdYZa VcY ]Vh

WZZc Veea^ZY id cdgbVa^oZY XVh] [adlh+ QZ ]VkZ bVYZ i]Z [daadl^c\ heZX^[^X

Vhhjbei^dch [dg i]Z iZgb^cVa eZg^dY7

� LZkZcjZ ^h Zhi^bViZY id \gdl Vi V FNAL d[ 2+- eZgXZci Xdch^YZg^c\ i]Z

egd_ZXiZY \gdli] VcY ^c[aVi^dc d[ i]Z CcY^Vc ZXdcdbn VcY adc\*iZgb \gdli] gViZ

d[ i]Z ^cYjhign+

� MjhiV^cVWaZ ?<CN>; bVg\^c d[ ..+6 eZgXZci ]Vh WZZc Xdch^YZgZY ^c i]Z

iZgb^cVa eZg^dY+

� NVm gViZ d[ /2+/ eZgXZci ^h Xdch^YZgZY Vh i]Z Z[[ZXi^kZ iVm gViZ+

� =VeZm ]Vh WZZc Xdch^YZgZY id WZ bV^ciZcVcXZ ^c cVijgZ VcY ZfjViZY id

YZegZX^Vi^dc+

� HdgbVa^oZY ldg`^c\ XVe^iVa ]Vh WZZc Xdch^YZgZY id WZ cZ\Vi^kZ ./+2 eZgXZci

d[ gZkZcjZ) h^b^aVg id i]Z ldg`^c\ XVe^iVa Vh eZgXZci d[ gZkZcjZ Xdch^YZgZY [dg

@S /-/5+

;ZdT`f_e IReV

QZ ]VkZ Y^hXdjciZY i]Z XVh] [adlh jh^c\ V Y^hXdjci gViZ d[ .5+2 eZgXZci &hZZ

;eeZcY^m >'+ N]Z Y^hXdjci gViZ d[ .5+2 eZgXZci ^h i]Z Q;== d[ E^bh <ZaaZgdhZ+ @dg

YZiV^aZY VcVanh^h eaZVhZ gZ[Zg Qdg`eVeZg 1+/+
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Jf^^Rcj l ;ZdT`f_eVU :RdY =]`h DVeY`U

N]Z XdcXajYZY ZciZgeg^hZ kVajZ d[ ECGM <ZaaZgdhZ Zhi^bViZY jh^c\ Y^hXdjciZY

XVh] [adl bZi]dY ^h Vh [daadlh7

GRceZTf]Rcd MR]fV $@EI D_%

=dcXajYZY ?ciZgeg^hZ PVajZ /00+-

>ZiV^aZY VcVanh^h ^h egZhZciZY ^c ?m]^W^i 2+/ d[ i]^h gZedgi+

GVg`Zi ;eegdVX] r Aj^YZa^cZ JjWa^X =dbeVc^Zh GZi]dY

Cc VhhZhh^c\ i]Z kVajZ d[ Wjh^cZhh d[ ECGM <ZaaZgdhZ Wn Aj^YZa^cZ JjWa^X

=dbeVc^Zh GZi]dY) lZ ]VkZ VcVanoZY igVY^c\ bjai^eaZh d[ XdbeVc^Zh lZ Xdch^YZg

h^b^aVg id ECGM <ZaaZgdhZ &gZ[Zg id ;eeZcY^m = [dg V Wg^Z[ YZhXg^ei^dc d[ i]Z

\j^YZa^cZ ejWa^X XdbeVc^Zh ^YZci^[^ZY'+

Aj^YZa^cZ JjWa^X =dbeVc^Zh r NgVY^c\ Gjai^eaZh

QZ Xdch^YZgZY dcan gZkZcjZ id WZ Veegdeg^ViZ WVh^h [dg XdbeVg^hdc h^cXZ ECGM

<ZaaZgdhZ ^h XjggZcan bV`^c\ adhhZh Vi Vc ?<CN>; aZkZa+ Cc [dgb^c\ djg k^Zl Vh id

Vc Veegdeg^ViZ <?P*id*gZkZcjZ bjai^eaZ) lZ ]VkZ Vhh^\cZY lZ^\]ih id FNG

bjai^eaZh d[ \j^YZa^cZ ejWa^X XdbeVc^Zh+ N]Z YZg^kZY bjai^eaZh d[ i]Z \j^YZa^cZ

ejWa^X XdbeVc^Zh VgZ YZhXg^WZY WZadl7

IVgV_fV Df]eZa]Vd

9<M+IVgV_fV C`h
C`hVc

HfRceZ]V
DVR_ DVUZR_

LaaVc

HfRceZ]V
?ZXY

FNG .+4m /+5m 2+3m 2+-m 2+5m .2+/m

JV]VTeVU Df]eZa]Vd

N]Z YZg^kZY bjai^eaZh VgZ VY_jhiZY Z^i]Zg jelVgY dg YdlclVgY id [VXidg i]Z

Y^[[ZgZcXZh ^c \gdli]) g^h` VcY egd[^iVW^a^in d[ hjW_ZXi XdbeVcn k^h*q*k^h \j^YZa^cZ

ejWa^X XdbeVc^Zh+ LZkZcjZ \gdli] gViZ) ]^hidg^XVa eZg[dgbVcXZ kdaVi^a^in VcY

?<CN>; bVg\^c ]Vh WZZc Xdch^YZgZY Vh WZcX]bVg`h [dg \gdli]) g^h`) VcY

egd[^iVW^a^in gZheZXi^kZan+ <VhZY dc i]Z VWdkZ [VXidgh) lZ ]VkZ hZaZXiZY i]Z

[daadl^c\ bjai^eaZh VcY Veea^ZY lZ^\]iV\Z id <?P,LZkZcjZ bjai^eaZh id Vgg^kZ Vi Vc

^cY^XViZY ZciZgeg^hZ kVajZ7
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<VhZY dc i]Z VWdkZ) i]Z hZaZXiZY LZkZcjZ bjai^eaZh edhi*VY_jhibZcih VgZ

egZhZciZY WZadl7

GRceZTf]Rcd
JV]VTeVU

Df]eZa]V

=P .,.0

DVecZT

<_eVcacZdV

MR]fV $@EI

D_%

NVZXYed

FNG -+6m /02+. /.5+3 .--+-$

MjbbVgn r Aj^YZa^cZ JjWa^X =dbeVc^Zh GZi]dY

N]Z ZciZgeg^hZ kVajZ d[ ECGM <ZaaZgdhZ Zhi^bViZY jh^c\ Aj^YZa^cZ JjWa^X

=dbeVc^Zh GZi]dY ^h Vh [daadlh7

GRceZTf]Rcd MR]fV $@EI D_%

=dcXajYZY ?ciZgeg^hZ PVajZ /.6+-

JaZVhZ gZ[Zg ?m]^W^i21+0 ^c i]^h gZedgi [dg YZiV^aZY VcVanh^h+

MR]fReZ`_ Jf^^Rcj l B@DJ 9V]]Vc`dV

=dch^YZg^c\ i]Z cVijgZ VcY gZa^VW^a^in d[ YViV) lZ ]VkZ Vhh^\cZY ZfjVa lZ^\]ih id

CcXdbZ ;eegdVX] VcY GVg`Zi ;eegdVX] id Vgg^kZ Vi i]Z ^cY^XViZY ZciZgeg^hZ kVajZ+

N]Z ^cY^XViZY ZciZgeg^hZ kVajZ lVh VY_jhiZY [dg cdc*deZgVi^c\ VhhZih VcY a^VW^a^i^Zh

id Vgg^kZ Vi i]Z [V^g kVajZ d[ Zfj^in d[ ECGM <ZaaZgdhZ+

N]Z Zhi^bViZY [V^g kVajZ d[ Zfj^in d[ ECGM <ZaaZgdhZ) Vh d[ i]Z PVajVi^dc >ViZ ^h

hjbbVg^oZY WZadl7
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GRceZTf]Rcd NVZXYed MR]fV $@EI D_%

CcXdbZ ;eegdVX]7 >^hXdjciZY =Vh][adl GZi]dY 2-+-$ /00+-

GVg`Zi ;eegdVX]7 Aj^YZa^cZ JjWa^X =dbeVc^Zh

GZi]dY
2-+-$

/.6+-

@_UZTReVU <_eVcacZdV MR]fV ..2*,

FZhh7 <dggdl^c\h &=jggZci' 0-+4

FZhh7 Jgdk^h^dch &=jggZci % Hdc*=jggZci' 1+3

;YY7 Mjgeajh FVcY PVajZ5 6-+/

;YY7 =Vh] VcY XVh] Zfj^kVaZcih 0+/

<deZ^ReVU =RZc MR]fV `W <bfZej $I`f_UVU% .40*-

=RZc MR]fV `W deR\V YV]U Sj B@DJ ?VR]eYTRcV

DR_RXV^V_e CZ^ZeVU $-,,*,#3%
.4,*,

@dg YZiV^aZY VcVanh^h) eaZVhZ gZ[Zg id ?m]^W^i 2+. d[ i]^h gZedgi+

MR]fReZ`_ `W JaZTVcVecVRe ?`daZeR]Zej GcZgReV CZ^ZeVU

MR]fReZ`_ 8aac`RTY

Cc Zhi^bVi^c\ i]Z kVajZ d[ Zfj^in d[ Me^XZgZigZVi) lZ ]VkZ ZkVajViZY i]Z hj^iVW^a^in d[

i]gZZ VeegdVX]Zh id kVajZ &YZhXg^WZY ^c hZXi^dc / d[ i]^h gZedgi' VcY Xdch^YZg^c\

i]Z cVijgZ VcY hiV\Z d[ i]Z Me^XZgZigZVi) lZ ]VkZ jhZY i]Z CcXdbZ VeegdVX] id

kVajZ Me^XZgZigZVi+

OcYZg CcXdbZ ;eegdVX]) lZ ]VkZ Xdch^YZgZY >=@ GZi]dY+ >jZ id c^X]Z egdYjXi

d[[Zg^c\h d[ Me^XZgZigZVi) ^+Z+ egdk^Y^c\ [ddY % WZkZgV\Z hZgk^XZh ZmXajh^kZan id

ECGM ]dhe^iVah) cd a^hiZY Zci^in XVc WZ Xdch^YZgZY hj[[^X^Zcian XdbeVgVWaZ ^c iZgbh

d[ deZgVi^dch+ BZcXZ) AJ= bZi]dY jcYZg GVg`Zi ;eegdVX] lVh cdi YZZbZY

Veegdeg^ViZ+ =dhi ;eegdVX] lVh cdi jhZY h^cXZ i]Z kVajZ YZg^kZY jh^c\ i]^h

VeegdVX] YdZh cdi XVeijgZ i]Z \d^c\ XdcXZgc kVajZ d[ Me^XZgZigZVi+

@_T`^V 8aac`RTY l ;ZdT`f_eVU :RdY =]`h DVeY`U

6 ;h egdk^YZY Wn i]Z GVcV\ZbZci
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; >=@ VcVanh^h egdk^YZh Vc ^cY^XVi^dc d[ i]Z kVajZ d[ V Wjh^cZhh Wn gZ[ZgZcXZ id

i]Z egZhZci kVajZ d[ i]Z [jijgZ XVh] [adlh l]^X] VgZ ZmeZXiZY id Vg^hZ [gdb i]Z

deZgVi^dch d[ i]Z Wjh^cZhh+

Gc`daVTeZgV =Z_R_TZR] @_W`c^ReZ`_ l ;ZdTcVeV GVcZ`U 8ddf^aeZ`_d

QZ ]VkZ gZa^ZY dc i]Z [^cVcX^Va egd_ZXi^dch egdk^YZY Wn i]Z GVcV\ZbZci [dg djg

VcVanh^h+ N]Z GVcV\ZbZci ]Vh egdk^YZY [^cVcX^Va egd_ZXi^dch [gdb @S /-/2 id @S

/-/5 l^i] i]Z [daadl^c\ `Zn Vhhjbei^dch7

� IVgV_fV6 LZkZcjZ ^h ZmeZXiZY id ^cXgZVhZ [gdb CHL 3./+/ Gc ^c @S /-/1 id

CHL 545+/ Gc Wn @S /-/5) gZegZhZci^c\ V =;AL d[ 6+1 eZgXZci+ N]^h \gdli] ^h

ZmeZXiZY [gdb egdk^Y^c\ hjeedgi hZgk^XZh [dg Vaa Wjh^cZhh jc^ih d[ EBGF

&ZmXZei ECGM ;a M]^[V' VcY hiVgi^c\ i]^gY eVgin ]djhZ`ZZe^c\ VcY XViZg^c\

hZgk^XZh+

� <9@K;86 ?<CN>; bVg\^c [dg @S /-/1 ^h .6+- eZgXZci l]^X] ^h ZmeZXiZY id

gZbV^c hVbZ ^c @S /-/5) Viig^WjiVWaZ id hiVgi d[ cZl Wjh^cZhh kZgi^XVah*

]djhZ`ZZe^c\ VcY XViZg^c\ hZgk^XZh+

� KRi6 NVm gViZ d[ /2+/ eZgXZci ^h Xdch^YZgZY id WZ i]Z bVg\^cVa iVm gViZ [dg i]Z

Y^hXgZiZ eZg^dY+

� ;VacVTZReZ`_6 ;c VkZgV\Z YZegZX^Vi^dc d[ -+6 eZgXZci d[ gZkZcjZ ^h

Xdch^YZgZY i]gdj\]dji i]Z Y^hXgZiZ eZg^dY &@S /-/2 r @S /-/5' Vh egdk^YZY Wn

i]Z GVcV\ZbZci+

� :RaZeR] <iaV_UZefcV 6 =VeZm gZfj^gZbZcih VgZ eg^bVg^an [dg bV^ciZcVcXZ

ejgedhZ+ N]Z idiVa XjbjaVi^kZ XVeZm ^c Y^hXgZiZ eZg^dY &@S /-/2 r @S /-/5' ^h

egd_ZXiZY id WZ CHL 1.+1 Gc+

� N`c\Z_X :RaZeR]6 >ZWi*[gZZ cdc*XVh] ldg`^c\ XVe^iVa gZfj^gZbZci ^h 5+0

eZgXZci d[ gZkZcjZ i]gdj\]dji i]Z Y^hXgZiZ eZg^dY Vh egdk^YZY Wn i]Z

GVcV\ZbZci+

� @_gVdeVU :RaZeR] :RdY =]`h6 @dgZXVhiZY ?<CN lZgZ VY_jhiZY [dg iVm dji[adlh)

VcY [jgi]Zg VY_jhibZcih lZgZ bVYZ [dg ldg`^c\ XVe^iVa) XVe^iVa ZmeZcY^ijgZ)

VcY cdc*XVh] ZmeZchZh id Vgg^kZ Vi i]Z [gZZ XVh] [adlh [dg i]Z [^gb+

Gc`daVTeZgV =Z_R_TZR] @_W`c^ReZ`_ l KVc^Z_R] GVcZ`U 8ddf^aeZ`_d
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N]Z iZgb^cVa kVajZ ]Vh WZZc XdbejiZY jh^c\ i]Z AdgYdc Agdli] bdYZa VcY ]Vh

WZZc Veea^ZY id cdgbVa^oZY XVh] [adlh+ QZ ]VkZ bVYZ i]Z [daadl^c\ heZX^[^X

Vhhjbei^dch [dg i]Z iZgb^cVa eZg^dY7

� LZkZcjZ VgZ Zhi^bViZY id \gdl Vi V FNAL d[ 2+- eZgXZci Xdch^YZg^c\ i]Z

egd_ZXiZY \gdli] VcY ^c[aVi^dc d[ i]Z CcY^Vc ZXdcdbn VcY adc\*iZgb \gdli] gViZ

d[ i]Z ^cYjhign+

� MjhiV^cVWaZ ?<CN>; bVg\^c d[ .6+- eZgXZci ]Vh WZZc Xdch^YZgZY ^c i]Z

iZgb^cVa eZg^dY+

� NVm gViZ d[ /2+/ eZgXZci ^h Xdch^YZgZY Vh i]Z Z[[ZXi^kZ iVm gViZ+

� =VeZm ]Vh WZZc Xdch^YZgZY id WZ bV^ciZcVcXZ ^c cVijgZ VcY ZfjViZY id

YZegZX^Vi^dc+

� HdgbVa^oZY ldg`^c\ XVe^iVa ]Vh WZZc Xdch^YZgZY id WZ 5+0 eZgXZci d[ gZkZcjZ)

h^b^aVg id i]Z ldg`^c\ XVe^iVa Vh eZgXZci d[ gZkZcjZ Xdch^YZgZY [dg @S /-/5+

;ZdT`f_e IReV

QZ ]VkZ Y^hXdjciZY i]Z XVh] [adlh jh^c\ V Y^hXdjci gViZ d[ .2+- eZgXZci &hZZ

;eeZcY^m >'+ N]Z Y^hXdjci gViZ d[ .2+- eZgXZci ^h i]Z Q;== d[ Me^XZgZigZVi+ @dg

YZiV^aZY VcVanh^h eaZVhZ gZ[Zg Qdg`eVeZg 2+/+

Jf^^Rcj l ;ZdT`f_eVU :RdY =]`h DVeY`U

N]Z XdcXajYZY ZciZgeg^hZ kVajZ d[ Me^XZgZigZVi Zhi^bViZY jh^c\ Y^hXdjciZY XVh]

[adl bZi]dY ^h Vh [daadlh7

GRceZTf]Rcd MR]fV $@EI D_%

=dcXajYZY ?ciZgeg^hZ PVajZ &LdjcYZY' .-.3+-

>ZiV^aZY VcVanh^h ^h egZhZciZY ^c ?m]^W^i 3+/ d[ i]^h gZedgi+

MR]fReZ`_ Jf^^Rcj l JaZTVcVecVRe

=dch^YZg^c\ i]Z cVijgZ VcY gZa^VW^a^in d[ YViV) lZ ]VkZ Xdch^YZgZY CcXdbZ

;eegdVX] id Vgg^kZ Vi i]Z ^cY^XViZY ZciZgeg^hZ kVajZ d[ Me^XZgZigZVi+ N]Z ^cY^XViZY

ZciZgeg^hZ kVajZ lVh VY_jhiZY [dg cdc*deZgVi^c\ VhhZih VcY a^VW^a^i^Zh id Vgg^kZ Vi

i]Z [V^g kVajZ d[ Zfj^in d[ Me^XZgZigZVi+
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N]Z Zhi^bViZY [V^g kVajZ d[ Zfj^in d[ Me^XZgZigZVi) Vh d[ i]Z PVajVi^dc >ViZ ^h

hjbbVg^oZY WZadl7

GRceZTf]Rcd NVZXYed
MR]fV $@EI

D_%

CcXdbZ ;eegdVX]7 >^hXdjciZY =Vh][adl GZi]dY .--+-$ .)-.3+-

@_UZTReVU <_eVcacZdV MR]fV -(,-2*,

FZhh7 Jgdk^h^dch &Hdc*=jggZci % =jggZci' /+5

;YY7 =Vh] VcY =Vh] ?fj^kVaZcih /4+5

;YY7 <Vc` WVaVcXZh di]Zg i]Vc XVh] VcY XVh] Zfj^kVaZcih .10+/

<deZ^ReVU =RZc MR]fV `W <bfZej $I`f_UVU% -(-40*.

=RZc MR]fV `W deR\V YV]U Sj B@DJ ?VR]eYTRcV DR_RXV^V_e

CZ^ZeVU $-,,*,# -,%
-(-4,*,

@dg YZiV^aZY VcVanh^h) eaZVhZ gZ[Zg id ?m]^W^i 3+. d[ i]^h gZedgi+

MR]fReZ`_ `W ERXVcT`Z] @_deZefeV `W DVUZTR] JTZV_TVd GcZgReV CZ^ZeVU

MR]fReZ`_ 8aac`RTY

Cc Zhi^bVi^c\ i]Z kVajZ d[ ^ckZhibZci ^c ECGM HV\ZgXd^a) lZ ]VkZ ZkVajViZY i]Z

hj^iVW^a^in d[ i]Z i]gZZ VeegdVX]Zh id kVajZ &YZhXg^WZY ^c hZXi^dc / d[ i]^h gZedgi'

VcY Xdch^YZg^c\ i]Z cVijgZ VcY hiV\Z d[ ECGM HV\ZgXd^a) lZ ]VkZ jhZY i]Z

VY_jhiZY HZi ;hhZi PVajZ bZi]dY) jcYZg =dhi ;eegdVX] id kVajZ i]Z ^ckZhibZci ^c

ECGM HV\ZgXd^a+

:`de 8aac`RTY l 8U[fdeVU EVe 8ddVe MR]fV DVeY`U

.- ;h egdk^YZY Wn i]Z GVcV\ZbZci+
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N]Z HZi ;hhZi PVajZ &sH;Pt' bZi]dY egdk^YZh Vc ^cY^XVi^dc d[ i]Z [V^g kVajZ d[ V

Wjh^cZhh Wn VY_jhi^c\ i]Z VhhZi VcY a^VW^a^in WVaVcXZh dc V XdbeVcnuh WVaVcXZ

h]ZZi id i]Z^g [V^g kVajZ Zfj^kVaZcih+ N]Z [V^g kVajZ d[ i]Z Zfj^in ^h i]Zc ^cY^XViZY

Wn i]Z [V^g kVajZ d[ i]Z VhhZih aZhh i]Z [V^g kVajZ d[ i]Z a^VW^a^i^Zh id Vgg^kZ Vi i]Z cZi

VhhZi kVajZ+ Cc Veean^c\ i]^h VeegdVX]) i]Z Wdd` kVajZ d[ i]Z ^cY^k^YjVa VhhZih VcY

a^VW^a^i^Zh ^h d[iZc gZa^ZY jedc Vh Vc ^cY^XVidg d[ [V^g kVajZ+ N]Z H;P ;eegdVX] ^h

d[iZc jhZY [dg Y^higZhhZY XdbeVc^Zh) h]Zaa Zci^i^Zh) ^ckZhibZci kZ]^XaZh VcY

Zci^i^Zh l^i] a^b^iZY deZgVi^dch+ Cc i]ZhZ h^ijVi^dch) i]Z H;P ;eegdVX] XVc WZ

Xdch^YZgZY V b^c^bjb) dg [addg) kVajZ [dg Vc Zci^in+

<VhZY dc Y^hXjhh^dch l^i] GVcV\ZbZci) lZ jcYZghiVcY i]Vi ECGM HV\ZgXd^a YdZh

cdi ]VkZ Vcn Wjh^cZhh deZgVi^dch d[ ^ih dlc Vh d[ i]Z PVajVi^dc >ViZ+ N]Z [V^g

kVajZ d[ Zfj^in d[ ECGM HV\ZgXd^a ^h i]jh Zhi^bViZY jh^c\ i]Z H;P bZi]dY+ QZ

]VkZ jhZY i]Z egdk^h^dcVa WVaVcXZ h]ZZi Vh d[ GVgX] 0.) /-/1) [dg djg VcVanh^h+

N]Z WVaVcXZ h]ZZi lVh egdk^YZY id jh Wn i]Z GVcV\ZbZci VcY cd VY_jhibZcih

lZgZ YZZbZY Veegdeg^ViZ [dg i]Z VcVanh^h ZmXZei [dg kVajZ d[ ^bbdkVWaZ egdeZgin

l]^X] ^h iV`Zc Vi [V^g kVajZ Vh egdk^YZY Wn i]Z GVcV\ZbZci+

Jf^^Rcj l EVe 8ddVe MR]fV DVeY`U

<VhZY dc Y^hXjhh^dc l^i] GVcV\ZbZci) lZ ]VkZ Xdch^YZgZY [V^g kVajZ d[

^bbdkVWaZ egdeZgin Vh eZg i]Z kVajVi^dc gZedgi egdk^YZY Wn i]Z GVcV\ZbZci VcY

[dg di]Zg VhhZih VcY a^VW^a^i^Zh lZ ]VkZ Xdch^YZgZY Wdd` kVajZ id WZ gZVhdcVWaZ

^cY^XVidg d[ [V^g kVajZ [dg XVaXjaVi^dc d[ HZi ;hhZi PVajZ d[ ECGM HV\ZgXd^a+

GRceZTf]Rcd MR]fV $@EI D_%

<dd` PVajZ d[ ;hhZih 23/+.

FZhh7 <dd` PVajZ d[ FVcY .4.+1

;YY7 @V^g PVajZ d[ FVcY-- /0-+6

K`eR] 8ddVed $8% 2.-*1

K`eR] CZRSZ]ZeZVd $:fccV_e R_U E`_):fccV_e% $9% 3/*5

:`_T]fUVU EVe 8ddVed MR]fV $8)9% 103*2

.. ;h egdk^YZY Wn i]Z GVcV\ZbZci
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>ZiV^aZY VcVanh^h ^h egZhZciZY ^c ?m]^W^i 4+/ d[ i]^h gZedgi+

MR]fReZ`_ Jf^^Rcj l B@DJ ERXVcT`Z]

N]Z Zhi^bViZY [V^g kVajZ d[ Zfj^in d[ ECGM HV\ZgXd^a) Vh d[ i]Z PVajVi^dc >ViZ ^h

hjbbVg^oZY WZadl7

GRceZTf]Rcd
NVZXYe

MR]fV $@EI

D_%

=dhi ;eegdVX]7 HZi ;hhZi PVajZ GZi]dY .--$ 214+3

@_UZTReVU MR]fV `W <bfZej $I`f_UVU% 11,*,

=RZc MR]fV `W deR\V YV]U Sj B@DJ ?VR]eYTRcV

DR_RXV^V_e CZ^ZeVU $I`f_UVU% $-,,*,# -.%

11,*,

>ZiV^aZY VcVanh^h ^h egZhZciZY ^c ?m]^W^i 4+. d[ i]^h gZedgi+

MR]fReZ`_ `W B@DJ?<8CK? <iVTfeZgV CVZdfcV GcZgReV CZ^ZeVU

MR]fReZ`_ 8aac`RTY

Cc Zhi^bVi^c\ i]Z kVajZ d[ ^ckZhibZci ^c E?F) lZ ]VkZ ZkVajViZY i]Z hj^iVW^a^in d[

i]Z i]gZZ VeegdVX]Zh id kVajZ &YZhXg^WZY ^c hZXi^dc / d[ i]^h gZedgi' VcY

Xdch^YZg^c\ i]Z cVijgZ VcY hiV\Z d[ E?F) lZ ]VkZ jhZY i]Z VY_jhiZY HZi ;hhZi

PVajZ bZi]dY) jcYZg =dhi ;eegdVX] id kVajZ i]Z ^ckZhibZci ^c E?F+

:`de 8aac`RTY l 8U[fdeVU EVe 8ddVe MR]fV DVeY`U

<VhZY dc Y^hXjhh^dch l^i] GVcV\ZbZci) lZ jcYZghiVcY i]Vi E?F YdZh cdi ]VkZ

Vcn Wjh^cZhh deZgVi^dch d[ ^ih dlc Vh d[ i]Z PVajVi^dc >ViZ+ N]Z [V^g kVajZ d[

Zfj^in d[ E?F ^h i]jh Zhi^bViZY jh^c\ i]Z H;P bZi]dY+ QZ ]VkZ jhZY i]Z

egdk^h^dcVa WVaVcXZ h]ZZi Vh d[ GVgX] 0.) /-/1 [dg djg VcVanh^h+ N]Z WVaVcXZ

h]ZZi lVh egdk^YZY id jh Wn i]Z GVcV\ZbZci VcY cd VY_jhibZcih lZgZ YZZbZY

Veegdeg^ViZ [dg i]Z VcVanh^h ZmXZei [dg kVajZ d[ ^bbdkVWaZ egdeZgin l]^X] ^h iV`Zc

Vi [V^g kVajZ Vh egdk^YZY Wn i]Z GVcV\ZbZci+

Jf^^Rcj l EVe 8ddVe MR]fV DVeY`U

./ ;h egdk^YZY Wn i]Z GVcV\ZbZci+
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<VhZY dc Y^hXjhh^dc l^i] bVcV\ZbZci ) lZ ]VkZ Xdch^YZgZY [V^g kVajZ d[

^bbdkVWaZ egdeZgi^Zh Vh eZg i]Z kVajVi^dc gZedgi egdk^YZY Wn i]Z GVcV\ZbZci VcY

[dg di]Zg VhhZih VcY a^VW^a^i^Zh lZ ]VkZ Xdch^YZgZY Wdd` kVajZ id WZ gZVhdcVWaZ

^cY^XVidg d[ [V^g kVajZ [dg XVaXjaVi^dc d[ HZi ;hhZi PVajZ d[ E?F+

GRceZTf]Rcd MR]fV $@EI D_%

<dd` PVajZ d[ ;hhZih //1+/

FZhh7 <dd` PVajZ d[ FVcY % <j^aY^c\ /-1+5

;YY7 @V^g PVajZ d[ FVcY % <j^aY^c\-/ 013+-

K`eR] 8ddVed $8% /21*0

K`eR] CZRSZ]ZeZVd $:fccV_e R_U E`_):fccV_e% $9% 0,*1

:`_T]fUVU EVe 8ddVed MR]fV $8)9% /.0*5

>ZiV^aZY VcVanh^h ^h egZhZciZY ^c ?m]^W^i 5+/ d[ i]^h gZedgi+

MR]fReZ`_ Jf^^Rcj l B<C

N]Z Zhi^bViZY [V^g kVajZ d[ Zfj^in d[ E?F ) Vh d[ i]Z PVajVi^dc >ViZ ^h hjbbVg^oZY

WZadl7

GRceZTf]Rcd NVZXYe =RZc MR]fV

=dhi ;eegdVX]7 HZi ;hhZi PVajZ GZi]dY .--$ 0/1+6

@_UZTReVU MR]fV `W <bfZej $I`f_UVU% /.,*,

=RZc MR]fV `W Z_gVde^V_e Z_ B<C $@EI D_%

$I`f_UVU% $-,,#-0%

/.,*,

LZ[Zg ?m]^W^i 5+. [dg YZiV^aZY VcVanh^h+

.0 ;h egdk^YZY Wn i]Z GVcV\ZbZci+

.1 ;h egdk^YZY Wn i]Z GVcV\ZbZci+
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MR]fReZ`_ Jf^^Rcj l B<C

N]Z Zhi^bViZY [V^g kVajZ d[ Zfj^in d[ E?F ) Vh d[ i]Z PVajVi^dc >ViZ ^h hjbbVg^oZY

WZadl7

GRceZTf]Rcd NVZXYe =RZc MR]fV

=dhi ;eegdVX]7 HZi ;hhZi PVajZ GZi]dY .--$ 0/1+6

@_UZTReVU MR]fV `W <bfZej $I`f_UVU% /.,*,

=RZc MR]fV `W Z_gVde^V_e Z_ B<C $@EI D_%

$I`f_UVU% $-,,#-1%

/.,*,

LZ[Zg ?m]^W^i 5+. [dg YZiV^aZY VcVanh^h+

.2 ;h egdk^YZY Wn i]Z GVcV\ZbZci+
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<+ MdjgXZh d[ Cc[dgbVi^dc

>jg^c\ djg kVajVi^dc VcVanh^h) lZ gZa^ZY jedc [^cVcX^Va VcY di]Zg ^c[dgbVi^dc)

^cXajY^c\ egdheZXi^kZ [^cVcX^Va ^c[dgbVi^dc) dWiV^cZY [gdb GVcV\ZbZci VcY

[gdb kVg^djh ejWa^X) [^cVcX^Va) VcY ^cYjhign hdjgXZh+ Ijg XdcXajh^dc ^h

YZeZcYZci dc hjX] ^c[dgbVi^dc WZ^c\ XdbeaZiZ VcY VXXjgViZ ^c Vaa bViZg^Va

gZheZXih+

N]Z eg^cX^eVa hdjgXZh d[ ^c[dgbVi^dc jhZY ^c eZg[dgb^c\ djg kVajVi^dc ^cXajYZ7

� >^hXjhh^dch l^i]) VcY di]Zg ^c[dgbVi^dc egdk^YZY Wn i]Z GVcV\ZbZci)

^cXajY^c\ Vc dkZgk^Zl d[ i]Z WVX`\gdjcY d[ i]Z =dbeVcn VcY ^ih hjWh^Y^Vg^Zh+

� JgdheZXi^kZ [^cVcX^Va ^c[dgbVi^dc egZeVgZY Wn i]Z GVcV\ZbZci Vh d[ i]Z

PVajVi^dc >ViZ jci^a @S /-/5 [dg i]Z =dbeVcn VcY ^ih hjWh^Y^Vg^Zh) l]ZgZ

Veea^XVWaZ VcY VkV^aVWaZ8

� ;jY^iZY [^cVcX^Va hiViZbZcih [dg i]Z nZVg ZcYZY GVgX] 0.) /-/0) [dg i]Z

=dbeVcn VcY ^ih hjWh^Y^Vg^Zh8

� Jgdk^h^dcVa [^cVcX^Va ^c[dgbVi^dc [dg i]Z =dbeVcn VcY ^ih hjWh^Y^Vg^Zh [dg i]Z

nZVg ZcYZY GVgX] 0.) /-/18

� =Ve^iVa CKuh YViVWVhZ d[ ejWa^Xan igVYZY XdbeVc^Zh8

� JjWa^Xan VkV^aVWaZ ^c[dgbVi^dc &^+Z+) VcVanhi gZedgih) Vgi^XaZh) hijY^Zh) lZWh^iZh'8

VcY

� Ii]Zg ^c[dgbVi^dc Xdch^YZgZY eZgi^cZci id i]^h kVajVi^dc+

> VcY J CcY^V ;Yk^hdgn MZgk^XZh FFJ ]Vh gZa^ZY jedc i]Z ^c[dgbVi^dc egdk^YZY

id ^i VcY gZ[ZggZY id VWdkZ VcY ]Vh cdi ZcYZVkdjgZY id hZZ` Vcn ^cYZeZcYZci

Xdc[^gbVi^dc d[ ^ih gZa^VW^a^in) VXXjgVXn dg XdbeaZiZcZhh+ Ci YdZh cdi ^bean) VcY ^i

h]djaY cdi WZ XdchigjZY) i]Vi > VcY J CcY^V ;Yk^hdgn MZgk^XZh FFJ ]Vh XVgg^ZY

dji Vcn [dgb d[ VjY^i dg di]Zg kZg^[^XVi^dc d[ i]Z ^c[dgbVi^dc i]Vi ^i ]Vh gZa^ZY

jedc+ QZ cdiZ i]Vi lZ ]VkZ cdi XdcYjXiZY Vcn VjY^i d[ i]Z [^cVcX^Va bdYZa,

Wjh^cZhh eaVc d[ i]Z =dbeVcn+

;XXdgY^c\an) l]^ahi i]Z hiViZbZcih bVYZ ^c i]^h gZedgi VgZ \^kZc ^c \ddY [V^i])

cZ^i]Zg > VcY J CcY^V ;Yk^hdgn MZgk^XZh FFJ) ^ih eVgicZgh VcY ZbeadnZZh) VXXZei

Vcn gZhedch^W^a^in cZ^i]Zg [dg Vcn Zggdgh ^c i]Z ^c[dgbVi^dc dc l]^X] i]Zn VgZ

WVhZY cdg [dg i]Z Z[[ZXi d[ Vcn hjX] Zggdgh dc i]Z kVajVi^dc+

<+ MdjgXZh d[

Cc[dgbVi^dc
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X+ =dbeVgVWaZ =dbeVcn ;cVanh^h

QZ ]VkZ Xdch^YZgZY ejWa^Xan igVYZY XdbeVc^Zh ^c CcY^V l]^X] VgZ WgdVYan ^c i]Z

hVbZ ^cYjhign Vh EBGF) ==CJF VcY =dcY^h Vh i]Z XdbeVgVWaZ hZi [dg Zhi^bVi^c\

i]Z WZiV+ QZ ]VkZ [daadlZY i]Z [daadl^c\ \j^YZa^cZh id ^YZci^[n i]Z \j^YZa^cZ a^hiZY

XdbeVc^Zh Vh i]Z XdbeVgVWaZ hZi+

Aj^YZa^cZ JjWa^X =dbeVc^Zh [dg <ZiV =dbejiVi^dc * MXgZZc^c\ GZi]dYdad\n

� QZ add`ZY [dg XdbeVc^Zh deZgVi^c\ ^c i]Z gZaZkVci hZXidg ^c i]Z \Zd\gVe]n

l]ZgZ i]Z hjW_ZXi XdbeVcn ^h deZgVi^c\ l^i] h^b^aVg egdYjXi a^cZh+ QZ Vahd

ZmiZcYZY djg hXgZZc id XdbeVc^Zh deZgVi^c\ ^c di]Zg \Zd\gVe]^Zh l]^X] ]VkZ

i]Z hVbZ egdYjXi, hZgk^XZ a^cZ+

� N]Z Zm]Vjhi^kZ hZi lVh i]Zc [^aiZgZY dji WVhZY dc i]Z i]^can igVYZY Xg^iZg^V WVhZY

dc Vc ^ciZgcVaan YZkZadeZY bdYZa) l]^X] ]^\]a^\]ih i]Z XdbeVc^Zh l]^X] VgZ cdi

lZaa igVYZY ^c i]Z bVg`Zi+ N]Z gZVhdc [dg hjX] hXgZZc^c\ Xg^iZg^V ^h i]Vi i]Z

[^cVcX^Vah d[ V i]^can igVYZY XdbeVcn bVn cdi WZ gZa^VWaZ+

<VhZY dc i]Z VWdkZ Xg^iZg^V) lZ ]VkZ h]dgia^hiZY i]Z [daadl^c\ Vh \j^YZa^cZ ejWa^X

XdbeVc^Zh7

:`^aR_ZVd T`^aRcRS]V e` B?DC

=dbeVcn HVbZ <jh^cZhh >ZhXg^ei^dc

;edaad Bdhe^iVah

?ciZg*eg^hZ F^b^iZY

;edaad Bdhe^iVah ?ciZgeg^hZ F^b^iZY) id\Zi]Zg l^i] ^ih hjWh^Y^Vg^Zh) egdk^YZh ]ZVai]XVgZ

hZgk^XZh ^c CcY^V VcY ^ciZgcVi^dcVaan+ N]Z XdbeVcnuh ]ZVai]XVgZ [VX^a^i^Zh Xdbeg^hZ

eg^bV*gn) hZXdcYVgn) VcY iZgi^Vgn XVgZ [VX^a^i^Zh+ Cih iZgi^Vgn XVgZ ]dhe^iVah egdk^YZ XVgZ

^c Veegdm^*bViZan 22 heZX^Vai^Zh) ^cXajY^c\ XVgY^VX hX^ZcXZh) dcXdad\n) Xg^i^XVa XVgZ)

cZjgdhX^ZcXZh) dgi]deZY^Xh) \VhigdZciZgdad\n) VcY igVcheaVcih+ N]Z XdbeVcn Vahd

egdk^YZh di]Zg hZgk^XZh) hjX] Vh egd_ZXi XdchjaiVcXn) ]ZVai] ^chjgVcXZ) ZYjXVi^dc VcY

igV^c^c\ egd\gVb) VcY gZ*hZVgX] hZgk^XZh+ Cc VYY^i^dc) ^i deZgViZh e]VgbVX^Zh) eg^bVgn

XVgZ Xa^c^Xh) W^gi]^c\ XZciZgh) h^c\aZ heZX^Vain Xa^c^Xh) eg^bVgn ]ZVai] XZciZgh VcY

Y^V\cdhi^X X]V^ch) YZciVa Xa^c^Xh) VcY YVnXVgZ VcY ]dbZ ]ZVai]XVgZ XZciZgh+ ;edaad

Bdhe^iVah ?ciZgeg^hZ F^b^iZY lVh [djcYZY ^c .646 VcY ^h ]ZVYfjVgiZgZY ^c =]ZccV^)

CcY^V+

=+ =dbeVgVWaZ

=dbeVc^Zh
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=dbeVcn HVbZ <jh^cZhh >ZhXg^ei^dc

;hiZg >G BZVai]XVgZ

F^b^iZY

;hiZg >G BZVai]XVgZ F^b^iZY deZgViZh Vh V ]ZVai]XVgZ XdbeVcn ^c CcY^V VcY

^ciZgcVi^dcVa*an+ Ci egdk^YZh eg^bVgn) hZXdcYVgn) iZgi^Vgn) VcY fjViZgcVgn ]ZVai]XVgZ

hZgk^XZh i]gdj\] ^ih /1 ]dhe^iVah) ..1 Xa^c^Xh) VcY /.6 gZiV^a e]VgbVX^Zh jcYZg i]Z

;hiZg) GZYXVgZ) VcY ;XXZhh WgVcYh+ N]Z XdbeVcn lVh [djcYZY ^c .654 VcY ^h

]ZVYfjVgiZgZY ^c >jWV^) i]Z Oc^iZY ;gVW ?b^gViZh+

HVgVnVcV

BgjYVnVaVnV F^b^iZY

HVgVnVcV BgjYVnVaVnV F^b^iZY deZgViZh V cZildg` d[ ]dhe^iVah VcY Y^V\cdhi^X Xa^c^XVa

XZciZgh ^c CcY^V VcY ^ciZgcVi^dcVaan+ N]Z XdbeVcn d[[Zgh hZgk^XZh ^c Veegdm^bViZan 0-

heZ*X^Vai^Zh) ^cXajY^c\ XVgY^dad\n VcY XVgY^VX hjg\Zgn) XVcXZg XVgZ) cZjgdad\n VcY

cZjgdhjg\Zgn) dgi]deVZY^Xh) cZe]gdad\n VcY jgdad\n) VcY \VhigdZciZgdad\n+ N]Z

XdbeVcn lVh [djcYZY ^c /--- VcY ^h ]ZVYfjVgiZgZY ^c <Zc\Vajgj) CcY^V+

@dgi^h BZVai]XVgZ

F^b*^iZY

@dgi^h BZVai]XVgZ F^b^iZY) Vc ^ciZ\gViZY ]ZVai]XVgZ YZa^kZgn hZgk^XZ egdk^YZg) d[[Zgh

hZX*dcYVgn) iZgi^Vgn) VcY fjViZgcVgn XVgZ ^c CcY^V) i]Z Oc^iZY ;gVW ?b^gViZh) HZeVa)

Mg^ FVc`V) VcY ^ciZgcVi^dcVaan+ Cih ]ZVai]XVgZ kZgi^XVah Xdbeg^hZ ]dhe^iVah) Y^V\cdhi^Xh)

VcY YVn XVgZ heZX^Vain [VX^a^i^Zh+ N]Z XdbeVcn d[[Zgh hZgk^XZh ^c i]Z VgZVh d[ XVgY^VX

hX^ZcXZ) XdhbZidad*\n) YZciVa hX^ZcXZ) YZgbVidad\n) Y^VWZidad\n,ZcYdXg^cdad\n)

ZbZg\ZcXn VcY igVjbV) ?HN) [ZiVa bZY^X^cZ) \VhigdZciZgdad\n VcY ]ZeVidad\n

hX^ZcXZ) \ZcZgVa hjg\Zgn) ]ZbVidad\n) ^c[Zgi^a^in bZY^X^cZ) ^ciZgcVa bZY^X^cZ) bZciVa

]ZVai] VcY WZ]Vk^dgVa hX^ZcXZ) cZe]gdad\n) cZjgd hjg\Zgn) cZjgd^ciZgkZci^dcVa

gVY^dad\n) cZjgdad\n) dWhiZig^Xh VcY \ncVZXdad\n) dc*Xdad\n) de]i]Vabdad\n)

dgi]deZY^Xh) eZY^Vig^Xh) e]nh^di]ZgVen VcY gZ]VW^a^iVi^dc) eaVhi^X VcY gZXdchigjXi^kZ

hjg\Zgn) ejabdcdad\n) gVY^dad\n) dg\Vc igVcheaVcg]ZjbVidad\n) i]dgVX^X hjg\Zgn)

igVcheaVciVi^dc bZY^X^cZ) jgdad\n) VcY di]Zg hjeedgi heZX^Vai^Zh) Vh lZaa Vh ZVg) cdhZ)

VcY i]gdVi+ N]Z XdbeVcn lVh [djcYZY ^c .662 VcY ^h WVhZY ^c Ajgj\gVb) CcY^V+

BZVai]=VgZ AadWVa

?c*iZgeg^hZh F^b^iZY

BZVai]=VgZ AadWVa ?ciZgeg^hZh F^b^iZY) id\Zi]Zg l^i] ^ih hjWh^Y^Vg^Zh) egdk^YZh

heZX^Vain ]ZVai]XVgZ hZgk^XZh [dXjh^c\ dc XVcXZg+ N]Z XdbeVcn d[[Zgh XVcXZg

Y^V\cdh^h VcY igZVi*bZci hZgk^XZh i]gdj\] gVY^Vi^dc i]ZgVen) bZY^XVa dcXdad\n) VcY

hjg\Zgn8 VcY [Zgi^a^in igZVibZci hZgk^XZh) Vh lZaa Vh gZegdYjXi^kZ bZY^X^cZ hZgk^XZh)

^cXajY^c\ Vhh^hiZY gZegdYjX*i^dc) \ncZXdad\^XVa ZcYdhXden) VcY [Zgi^a^in egZhZgkVi^dc+

Ci Vahd deZgViZh 1 bjai^*heZX^Vain ]dhe^iVah) i]Vi eg^bVg^an egdk^YZ XVgY^dad\n)

cZjgdad\n) dgi]deZY^Xh) \VhigdZciZgdad\n) jgda*d\n) ^ciZgcVa bZY^X^cZ) VcY ejabdcVgn

VcY Xg^i^XVa XVgZ+ Cc VYY^i^dc) i]Z XdbeVcn d[[Zgh bZY^XVa Y^V\cdhi^X hZgk^XZh) ^cXajY^c\

hX^Zci^[^X iZhi^c\ VcY XdchjaiVcXn hZgk^XZh ^c i]Z e]VgbVXZji^XVa VcY bZY^XVa hZXidg+
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34

=dbeVcn HVbZ <jh^cZhh >ZhXg^ei^dc

M]VaWn F^b^iZY M]VaWn F^b^iZY deZgViZh bjai^*heZX^Vain ]dhe^iVah eg^bVg^an ^c CcY^V) Hdgi] ;bZg^XV)

DVeVc) VcY CcYdcZh^V+ N]Z XdbeVcn d[[Zgh Vgi]gdhXden) Vgi]gdeaVhin) XVgY^dad\n)

XVgY^di]dgVX^X VcY kVhXjaVg hjg\Zgn) XdhbZi^X VcY VZhi]Zi^X) YZciVa XdhbZi^X VcY

^beaVcidad\n) ZbZg\ZcXn bZY^X^cZ) ZcYdXg^cdad\n) ZcYdhXden VcY aVeVgdhXden) ?HN

hjg\Zgn) \VhigdZciZgd hjg\Zgn) \VhigdZciZgdad\n) \ZcZgVa bZY^X^cZ VcY hjg\Zgn) ]V^g

igVcheaVci) a^kZg igVcheaVci) YZgbVidad\n) ehnX]^Vign) jgdad\n) VcZhi]Zh^V) VcY ]^e VcY

`cZZ _d^ci gZeaVXZbZci hZgk^XZh+ Ci Vahd egdk^YZh ^c[ZXi^djh Y^hZVhZ) ^c[Zgi^a^in VcY CP@)

^ciZch^kZ VcY Xg^i^XVa XVgZ) bVm^aad[VX^Va hjg\Zgn) cZe]gdad\n) cZjgdhjg\Zgn) cZjgdad\n)

dWZh^in hjg\Zgn) dWhiZig^Xh VcY \ncZXdad\n) dcXdad\n) dcXdhjg\Zgn) de]i]Vabdad\n

VcY \aVjXdbV) dgi]deZY^X VcY igVjbV) eZY^Vig^X dgi]deZY^X) eVi]dad\n VcY

b^XgdW^dad\n) eZY^Vig^Xh VcY cZdcVidad\n) eaVhi^X hjg\Zgn) ejabdcdad\n VcY X]Zhi)

gVY^dad\n VcY ^bV\^c\) g]ZjbVidad\n) igVjbV) he^cZ hjg\Zgn) VcY jgdhjg\Zgn hZgk^XZh)

Vh lZaa Vh dg\Vc YdcVi^dc+ N]Z XdbeVcn lVh [dgbZgan `cdlc Vh M]VaWn Bdhe^iVah

F^b^iZY VcY X]Vc\ZY ^ih cVbZ id M]VaWn F^b^iZY ^c @ZWgjVgn /--5+ M]VaWn F^b^iZY lVh

[djcYZY ^c .661 VcY ^h ]ZVYfjVgiZgZY ^c ;]bZYVWVY) CcY^V+

GVm BZVai]XVgZ

Cchi^ijiZ F^b^iZY

GVm BZVai]XVgZ Cchi^ijiZ F^b^iZY egdk^YZh bZY^XVa VcY ]ZVai]XVgZ hZgk^XZh ^c CcY^V+ Ci

d[[Zgh hZgk^XZh ^c kVg^djh heZX^Vai^Zh) ^cXajY^c\ WVg^Vig^X hjg\Zgn,bZiVWda^X) WdcZ

bVggdl igVcheaVci) XVcXZg,dcXdad\n) XVgY^VX hX^ZcXZ) ZcYdXg^cdad\n VcY Y^VWZiZh)

ZnZ XVgZ) \VhigdZciZgdad\n) ]ZeVidad\n VcY ZcYdhXden) `^YcZn igVcheaVci)

aVeVgdhXde^X) a^kZg igVcheaVci) cZjgdhX^ZcXZ) dgi]deZY^Xh) gdWdi^X hjg\Zgn) jgdad\n) VcY

kVhXjaVg hjg\Zgn+ N]Z XdbeVcn egdk^YZh GVm:BdbZ) V eaVi[dgb i]Vi d[[Zgh ]ZVai]

VcY lZaacZhh hZgk^XZh Vi ]dbZ8 VcY GVmFVW) l]^X] egdk^YZh Y^V\cdhi^X hZgk^XZh id

eVi^Zcih djih^YZ ^ih cZildg` d[ ]dhe^iVah i]gdj\] kVg^djh X]VccZah Xdbeg^h^c\ i]^gY*

eVgin ]dhe^iVa aVWdgVidgn bVcV\ZbZci+ Ci deZgViZh i]gdj\] V cZildg` d[ ]ZVai]XVgZ

[VX^a^i^Zh) ^cXajY^c\ ]dhe^iVah VcY bZY^XVa XZcigZh ^c >Za]^ VcY HVi^dcVa =Ve^iVa LZ\^dc)

GV]VgVh]igV) Jjc_VW) OiiVg JgVYZh]) VcY OiiVgV`]VcY+ N]Z XdbeVcn ^h WVhZY ^c

Ajgj\gVb) CcY^V+

Eg^h]cV Cchi^ijiZ d[

GZY^XVa MX^ZcXZh

F^b^iZY

Eg^h]cV Cchi^ijiZ d[ GZY^XVa MX^ZcXZh F^b^iZY egdk^YZh bZY^XVa VcY ]ZVai] XVgZ

hZgk^XZh jcYZg i]Z ECGM Bdhe^iVah WgVcY cVbZ ^c CcY^V+ N]Z XdbeVcn d[[Zgh gVc\Z d[

heZX^Vai^Zh) ^cXajY^c\ XVgY^VX) YZciVa) cZjgd) dcXdad\^XVa) dgi]deZY^X) gZcVa)

gZegdYjXi^kZ) VcY gdWdi^X hX^ZcXZh) Vh lZaa Vh \VhigdZciZgdad\n VcY ]ZeVidad\n) ]ZVgi

VcY ajc\ igVcheaVci) dg\Vc igVcheaVciVi^dc) bdi]Zg VcY X]^aYXVgZ) VcY eZY^Vig^Xh

hZgk^XZh+ Ci Vahd [dXjhZh dc VXX^YZci) W^dX]Zb^hign) VcZhi]Zh^dad\n) WVg^Vig^X hjg\Zgn)
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35

=dbeVcn HVbZ <jh^cZhh >ZhXg^ei^dc

VcYgdad\n VcY ^c[Zgi^a^in) Vgi]gdhXden) Vao]Z^bZgh) WdcZ) _d^ci XZciZg heZX^Vai^Zh) VcY

di]Zgh+ N]Z XdbeVcn lVh ^cXdgedgViZY ^c .640 VcY ^h WVhZY ^c MZXjcYZgVWVY) CcY^V+
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36

>+ >Zg^kVi^dc d[ >^hXdjci LViZ

Q]Zc Veean^c\ i]Z >=@ bZi]dYdad\n) i]Z XVh] [adlh ZmeZXiZY id WZ \ZcZgViZY Wn

V Wjh^cZhh VgZ Y^hXdjciZY id i]Z^g egZhZci kVajZ Zfj^kVaZci jh^c\ V gViZ d[ gZijgc

i]Vi gZ[aZXih i]Z gZaVi^kZ g^h` d[ i]Z ^ckZhibZci) Vh lZaa Vh i]Z i^bZ kVajZ d[ bdcZn+

M^cXZ lZ VgZ Y^hXdjci^c\ [gZZ XVh] [adlh VkV^aVWaZ id Vaa hiV`Z]daYZgh) lZ VgZ jh^c\

Q;== Vh i]Z Y^hXdjci gViZ+ Q;== ^h XVaXjaViZY Wn bjai^ean^c\ Xdhi d[ Zfj^in VcY

Xdhi d[ YZWi l^i] i]Z^g gZheZXi^kZ lZ^\]ih ^c i]Z dkZgVaa XVe^iVa higjXijgZ d[ i]Z

=dbeVcn VcY ^i hjWh^Y^Vg^Zh VcY VYY^c\ Wdi]+

QZ^\]iZY ;kZgV\Z =dhi d[ =Ve^iVa &Q;==' * EBGF

Q;== egdk^YZh Vc ZmeZXiZY gViZ d[ gZijgc WVhZY dc i]Z XVe^iVa higjXijgZ) i]Z

gZfj^gZY gZijgc dc i]Z Zfj^in) VcY i]Z gZfj^gZY n^ZaY dc i]Z ^ciZgZhi*WZVg^c\ YZWi+

M^cXZ kVajZ ^h egZb^hZY dc V XjggZci igVchVXi^dc WZilZZc l^aa^c\ eVgi^Zh) ^cYjhign

heZX^[^X Zhi^bViZh gZaVi^kZ id XVe^iVa higjXijgZ) gZfj^gZY gZijgc dc Zfj^in) VcY

gZfj^gZY n^ZaY dc ^ciZgZhi*WZVg^c\ YZWi ]VkZ WZZc Veea^ZY+

N]Z [dgbjaV [dg XVaXjaVi^c\ i]Z lZ^\]iZY VkZgV\Z Xdhi d[ XVe^iVa ^h7

N8:: 7 $NV%$BV% ' $NU%$BU%&$-)e%

Q]ZgZ) QZ 9 ?fj^in lZ^\]i ^c idiVa XVe^iVa

EZ 9 =dhi d[ Zfj^in

EY 9 =dhi d[ YZWi

i 9 NVm gViZ

QY 9 >ZWi lZ^\]i ^c idiVa XVe^iVa

N]Z YZg^kVi^dc d[ ZVX] d[ i]Z ^cejih ^cid i]Z bdYZa ^h YZhXg^WZY WZadl+

:`de `W <bfZej $BV%

N]Z Xdhi d[ Zfj^in &EZ') dg gZfj^gZY gZijgc dc Zfj^in) lVh Zhi^bViZY jh^c\ i]Z

XVe^iVa VhhZi eg^X^c\ bdYZa &s=;JGt'+

N]Z =;JG jhZh V g^h`*[gZZ gViZ d[ gZijgc VcY Vc Veegdeg^ViZ bVg`Zi g^h` egZb^jb

[dg Zfj^in ^ckZhibZcih VcY i]Z heZX^[^X g^h`h d[ i]Z ^ckZhibZci+ ;h eVgi d[ i]Z

VcVanh^h) Z^\]i \j^YZa^cZ ejWa^X XdbeVc^Zh lZgZ hZaZXiZY VcY hijY^ZY) Vh Y^hXjhhZY

egZk^djhan+

>+ >Zg^kVi^dc d[

>^hXdjci

LViZ
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4-

QZ ]VkZ jhZY i]Z =;JG id Zhi^bViZ i]Z Q;== [dg EBGF VcY ^ih hjWh^Y^Vg^Zh+

BV 7 IW ' u $<IG% ' :IG ' :JIG

Q]ZgZ

E

Z

9 =dhi d[ Zfj^in

L[ 9 L^h`*

[gZZ gViZ

d[ gZijgc

9 4+.$ N]Z n^ZaY dc i]Z CcY^V .-*SZVg AdkZgcbZci

<dcY Vh d[ i]Z PVajVi^dc >ViZ lVh jhZY [dg

i]Z g^h`*[gZZ gViZ+

| 9 <ZiV 9 LZ[Zg iVWaZ

WZadl

<ZiV ^h V bZVhjgZ d[ i]Z g^h` d[ V \^kZc

hZXjg^in gZaVi^kZ id i]Vi d[ i]Z dkZgVaa bVg`Zi+

N]Z XdcXajYZY WZiV ^h WVhZY dc i]Z bZY^Vc

d[ i]Z jcaZkZgZY WZiV&h' d[ i]Z hZaZXiZY

\j^YZa^cZ ejWa^X XdbeVc^Zh) l]^X] lVh i]Zc

gZ*aZkZgZY WVhZY dc i]Z gZheZXi^kZ

XdcXajYZY XVe^iVa higjXijgZ [dg EBGF VcY ^ih

hjWh^Y^Vg^Zh+

?

L

J

9 GVg`Zi

Zfj^in

g^h`

egZb^j

b

9 4+-$ N]Z GVg`Zi Zfj^in g^h` egZb^jb ^h Zhi^bViZY

WVhZY dc Xdch^YZgVi^dc d[ ]^hidg^XVa gZVa^oZY

gZijgch dc Zfj^in ^ckZhibZcih dkZg V g^h`*

[gZZ gViZ Vh gZegZhZciZY Wn .-*nZVg

\dkZgcbZci WdcYh VcY [dglVgY*add`^c\

Zfj^in g^h` egZb^jb Zhi^bViZh+ >ViV hdjgXZh

gZk^ZlZY \ZcZgViZY V gVc\Z d[ Zfj^in g^h`

egZb^jb ^cY^XVi^dch+ BdlZkZg) V 4+- eZgXZci

Zfj^in g^h` egZb^jb lVh Xdch^YZgZY id

gZVhdcVWan gZegZhZci V XdchZchjh k^Zled^ci

d[ i]Z bVg`Zi Zfj^in g^h` egZb^jb+

;aa [VXidgh gZaZkVci id i]Z EZ XVaXjaVi^dc &ZmXZei =MLJ' VgZ WVhZY dc ejWa^Xan

VkV^aVWaZ hdjgXZh VcY Xdch^YZgZY gZa^VWaZ+

<VhZY dc i]Z XdcXajYZY XVe^iVa higjXijgZ d[ EBGF VcY ZVX] d[ ^ih hjWh^Y^Vg^Zh)

[daadl^c\ ^h i]Z gZaZkZgZY WZiV VcY <VhZ Xdhi d[ Zfj^in d[ EBGF VcY ^ih

hjWh^Y^Vg^Zh7
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4.

JfSdZUZRcZVd
L_]VgVcVU

9VeR

:RaZeR]

JecfTefcV

IV]VgVcVU

9VeR

9RdV :`de

`W <bfZej

EBGF -+5/ 5-7/- -+64 .0+5$

ECGM ;a M]^[V -+5/ 5-7/- -+64 .0+5$

ECGM EdaaVb -+5/ 5-7/- -+64 .0+5$

ECGM <ZaaZgdhZ -+5/ 5-7/- -+64 .0+5$

Me^XZgZigZVi .+-0 6-7.- .+./ .1+6$

QZ ]VkZ XdcXajYZY i]Z WZiV d[ Me^XZgZigZVi WVhZY dc i]Z bZY^Vc d[ i]Z jcaZkZgZY

WZiV&h' d[ i]Z [daadl^c\ \j^YZa^cZ ejWa^X XdbeVc^Zh7

� DjW^aVci @ddYQdg`h F^b^iZY

� LZhiVjgVci <gVcYh ;h^V F^b^iZY

� MeZX^Va^in LZhiVjgVcih F^b^iZY

� QZhia^[Z @ddYldgaY F^b^iZY

N]Z jcaZkZgZY WZiV ^h i]Zc gZ*aZkZgZY WVhZY dc i]Z XdcXajYZY XVe^iVa higjXijgZ d[

Me^XZgZigZVi+

QZ ]VkZ VYYZY V =MLJ dc ^cY^k^YjVa hjWh^Y^Vg^Zh id Vgg^kZ Vi i]Z XdcXajYZY =dhi

d[ ?fj^in+ N]Z =MLJ Xdch^YZgh [VXidgh hjX] Vh \Zd\gVe]^X hXdeZ) h^oZ) YZei] d[

bVcV\ZbZci) [^cVcX^Va higZc\i]) eZgXZ^kZY g^h` ^c VX]^Zk^c\ egd_ZXi^dch) VcY di]Zg

XdbeVcn*heZX^[^X [VXidgh gZaVi^kZ id i]Z X]dhZc \j^YZa^cZ ejWa^X XdbeVc^Zh+ N]Z

YZiV^ah d[ =MLJ VcY XdcXajYZY =dhi d[ ?fj^in VgZ bZci^dcZY WZadl7
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4/

JfSdZUZRcZV

d

?`^V

:`f_ecj

9RdV :`de `W

<bfZej
:JIG

:`_T]fUVU

:`de `W

<bfZej

EBGF CcY^V .0+5$ .+-$ .1+5$

ECGM ;a

M]^[V

CcY^V .0+5$ /+-$ .2+5$

ECGM

EdaaVb

CcY^V .0+5$ /+-$ .2+5$

ECGM

<ZaaZgdhZ

CcY^V .0+5$ 4+-$ /-+5$

Me^XZgZigZVi CcY^V .1+6$ .+-$ .2+6$

:`de `W ;VSe $BU%

N]Z egZ*iVm Xdhi d[ YZWi [dg EBGF VcY Vaa ^ih hjWh^Y^Vg^Zh &ZmXZei [dg Me^XZgZigZVi'

Vh d[ i]Z PVajVi^dc >ViZ ]Vh WZZc egdk^YZY Wn GVcV\ZbZci+ N]Z @CGG>; <<<

gViZY XdgedgViZ WdcY n^ZaY gViZ d[ ..+2 eZgXZci Vh d[ i]Z PVajVi^dc >ViZ ]Vh WZZc

Xdch^YZgZY Vh i]Z egZ*iVm Xdhi d[ YZWi [dg Me^XZgZigZVi+

KRi IReV

N]Z iVm gViZ Xdch^YZgZY [dg Q;== ^h /2+/ eZgXZci+

:`_T]fUVU ;ZdT`f_e IReV

QZ add`ZY Vi i]Z VkZgV\Z XVe^iVa higjXijgZ d[ \j^YZa^cZ ejWa^X XdbeVc^Zh VcY i]Z

XjggZci XVe^iVa higjXijgZ d[ EBGF VcY ^ih hjWh^Y^Vg^Zh) VcY VXXdgY^c\an) lZ ]VkZ

XdcXajYZY i]Z XVe^iVa higjXijgZ [dg i]Z hjWh^Y^Vg^Zh+ <VhZY dc i]ZhZ ^cejih) Q;==

^h Vh egdk^YZY ^c i]Z iVWaZ WZadl7

:`^aR_j ER^V BV BU $-)e% ;+< IReZ`
N8::

$I`f_UVU%
N`c\aRaVc

EBGF .1+5$ 3+4$ /-75- .0+-$ .+/

ECGM ;a M]^[V .2+5$ 4+2$ /-75- .1+-$ /+/

ECGM EdaaVb .2+5$ 3+4$ /-75- .1+-$ 0+/

ECGM <ZaaZgdhZ /-+5$ 5+3$ /-75- .5+2$ 1+/

Me^XZgZigZVi .2+6$ 5+3$ .-76- .2+-$ 2+/
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?+ ;hhjbei^dch VcY F^b^i^c\ =dcY^i^dch

N]^h hZgk^XZ lVh eZg[dgbZY l^i] i]Z [daadl^c\ \ZcZgVa Vhhjbei^dch VcY a^b^i^c\

XdcY^i^dch+

>%J kVajVi^dc gZedgi [dg i]Z [V^g kVajVi^dc d[ i]Z XdbeVc^Zh YdZh cdi Xdchi^ijiZ Vc

VjY^i ^c VXXdgYVcXZ l^i] VjY^i^c\ hiVcYVgYh+ >%J ]Vh gZa^ZY dc ZmeaVcVi^dch VcY

^c[dgbVi^dc egdk^YZY Wn i]Z GVcV\ZbZci VcY VXXZeiZY i]Z ^c[dgbVi^dc VcY

egd_ZXi^dch egdk^YZY id jh Vh VXXjgViZ+ ;ai]dj\]) >%J ]Vh gZk^ZlZY hjX] YViV [dg

Xdch^hiZcXn VcY gZVhdcVWaZcZhh) >%J ]Vh cdi ^cYZeZcYZcian ^ckZhi^\ViZY dg

di]Zgl^hZ kZg^[^ZY i]Z YViV egdk^YZY+ Hdi]^c\ ]Vh XdbZ id djg ViiZci^dc id ^cY^XViZ

i]Vi i]Z ^c[dgbVi^dc egdk^YZY ]VY bViZg^Va b^hh*hiViZbZcih dg ldjaY cdi V[[dgY

gZVhdcVWaZ \gdjcYh jedc l]^X] id WVhZ i]Z LZedgi+

>%Juh kVajVi^dc ^h eg^bVg^an [gdb V Wjh^cZhh eZgheZXi^kZ VcY ]Vh cdi iV`Zc ^cid

VXXdjci kVg^djh aZ\Va VcY di]Zg XdgedgViZ higjXijgZh WZndcY i]Z a^b^iZY ^c[dgbVi^dc

bVYZ VkV^aVWaZ+

N]Z gZhedch^W^a^in [dg [dgZXVhih VcY i]Z Vhhjbei^dch dc l]^X] i]Zn VgZ WVhZY ^h

hdaZan i]Vi d[ GVcV\ZbZci+ Ci bjhi WZ Zbe]Vh^oZY i]Vi gZkZcjZ VcY egd[^i [dgZXVhih

cZXZhhVg^an YZeZcY jedc hjW_ZXi^kZ _jY\bZci+ N]Zn VgZ id V \gZViZg dg aZhhZg ZmiZci)

VXXdgY^c\ id i]Z cVijgZ d[ i]Z Wjh^cZhh VcY i]Z eZg^dY XdkZgZY Wn i]Z [dgZXVhih)

hjW_ZXi id hjWhiVci^Va ^c]ZgZci jcXZgiV^ci^Zh+ Cc XdchZfjZcXZ) i]Zn VgZ cdi XVeVWaZ

d[ WZ^c\ VjY^iZY dg hjWhiVci^ViZY ^c i]Z hVbZ lVn Vh [^cVcX^Va hiViZbZcih) l]^X]

egZhZci i]Z gZhjaih d[ XdbeaZiZY eZg^dYh+ >%J ]Vh gZa^ZY dc GVcV\ZbZci _jY\bZci

VcY ]Vh cdi YdcZ ^c*YZei] bVg`Zi VhhZhhbZci+

M^b^aVgan) >%J ]Vh gZa^ZY dc YViV [gdb ZmiZgcVa hdjgXZh+ N]ZhZ hdjgXZh VgZ

Xdch^YZgZY id WZ gZa^VWaZ VcY i]ZgZ[dgZ) >%J VhhjbZh cd a^VW^a^in [dg i]Z VXXjgVXn d[

i]Z YViV+ >%J ]Vh VhhjbZY i]Vi i]Z Wjh^cZhh Xdci^cjZh cdgbVaan l^i]dji Vcn

Y^hgjei^dch YjZ id hiVijidgn dg di]Zg ZmiZgcVa,^ciZgcVa dXXjggZcXZh+

Ijg hXdeZ d[ ldg` ^h a^b^iZY id ZmegZhh^dc d[ djg k^Zl dc i]Z gZaVi^kZ Zfj^in kVajZ

&VcY cdi VWhdajiZ kVajZ' [dg i]Z ejgedhZh d[ gZXdbbZcY^c\ i]Z MlVe LVi^d,M]VgZ

?mX]Vc\Z LVi^d id i]Z ;jY^i =dbb^iiZZ,<dVgY d[ >^gZXidgh VcY ^ih ^beVXi dc i]Z

ZXdcdb^X ^ciZgZhi d[ i]Z h]VgZ]daYZgh d[ EBGF VcY =dcY^h+ N]Z gZXdbbZcYVi^dc

XdciV^cZY ]ZgZ^c ^h cdi ^ciZcYZY id gZegZhZci kVajZ Vi Vcn YViZ di]Zg i]Vc i]Z YViZ

bZci^dcZY ^c i]Z LZedgi+ Ijg gZXdbbZcYVi^dc l^aa cdi WZ jhZY [dg VYk^h^c\ VcnWdYn

id iV`Z Wjn dg hZaa YZX^h^dch) [dg l]^X] heZX^[^X de^c^dc cZZYh id WZ iV`Zc [gdb ZmeZgi

VYk^hdgh+ Ijg LZedgi ^h cdi) cdg h]djaY ^i WZ XdchigjZY Vh) de^c^c\ dg XZgi^[n^c\ i]Z

?+ ;hhjbei^dch

VcY F^b^i^c\

=dcY^i^dch
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Xdbea^VcXZ d[ i]Z JgdedhZY NgVchVXi^dc l^i] i]Z egdk^h^dch d[ Vcn aVl ^cXajY^c\

=dbeVc^Zh ;Xi &di]Zg i]Vc hZXi^dc /0- id /1-') @?G;) iVmVi^dc gZaViZY aVlh dg Vh

gZ\VgYh Vcn aZ\Va ^bea^XVi^dch dg ^hhjZh Vg^h^c\ [gdb hjX] JgdedhZY NgVchVXi^dc+

N]^h LZedgi ^h ^hhjZY dc i]Z jcYZghiVcY^c\ i]Vi GVcV\ZbZci ]Vh YgVlc djg

ViiZci^dc id Vaa bViiZgh d[ l]^X] i]Zn VgZ VlVgZ XdcXZgc^c\ i]Z [^cVcX^Va edh^i^dc VcY

XVe^iVa higjXijgZ d[ EBGF VcY =dcY^h) l]^X] bVn ]VkZ Vc ^beVXi dc i]^h LZedgi je

id i]Z YViZ d[ ^hhjZ+ >J ]Vh cd gZhedch^W^a^in id jeYViZ i]^h gZedgi [dg ZkZcih VcY

X^gXjbhiVcXZh dXXjgg^c\ V[iZg i]Z YViZ d[ i]^h LZedgi+

N]Z ZmZgX^hZ d[ kVajVi^dc ^h cdi V egZX^hZ hX^ZcXZ VcY i]Z XdcXajh^dch Vgg^kZY Vi ^c

bVcn XVhZh l^aa d[ cZXZhh^in WZ hjW_ZXi^kZ VcY YZeZcYZci dc i]Z ZmZgX^hZ d[

^cY^k^YjVa _jY\bZci+ N]ZgZ ^h i]ZgZ[dgZ cd ^cY^hejiVWaZ h^c\aZ h]VgZ ZmX]Vc\Z gVi^d+

Q]^aZ lZ ]VkZ XdcXajYZY dc i]Z gZVhdcVWaZcZhh d[ i]Z h]VgZ ZmX]Vc\Z gVi^d WVhZY

dc i]Z ^c[dgbVi^dc VkV^aVWaZ id jh VcY l^i]^c i]Z hXdeZ VcY XdchigV^cih d[ djg

Zc\V\ZbZci) di]Zgh bVn ]VkZ V Y^[[ZgZci de^c^dc dc i]Z hVbZ+

N]^h LZedgi YdZh cdi add` ^cid i]Z Wjh^cZhh, XdbbZgX^Va gZVhdch WZ]^cY i]Z

JgdedhZY NgVchVXi^dc cdg i]Z a^`Zan WZcZ[^ih Vg^h^c\ dji d[ i]Z hVbZ+ M^b^aVgan) ^i YdZh

cdi VYYgZhh i]Z gZaVi^kZ bZg^ih d[ i]Z JgdedhZY NgVchVXi^dc Vh XdbeVgZY l^i] Vcn

di]Zg VaiZgVi^kZ Wjh^cZhh igVchVXi^dc dg di]Zg VaiZgcVi^kZh dg l]Zi]Zg dg cdi hjX]

VaiZgcVi^kZh XdjaY WZ VX]^ZkZY dg VgZ VkV^aVWaZ+ N]Z YZX^h^dc id egdXZZY dc i]Z

JgdedhZY GZg\Zg Vh lZaa Vh VXXZeiVcXZ d[ i]Z @^cVa MlVe LVi^d,M]VgZ ?mX]Vc\Z

LVi^d YZeZcYh dc i]Z GVcV\ZbZci) ;jY^i =dbb^iiZZ,<dVgY d[ >^gZXidgh d[ Wdi]

XdbeVc^Zh+

N]Z LZedgi VhhjbZh EBGF VcY =dcY^h ldjaY Xdbean [jaan l^i] gZaZkVci aVlh VcY

gZ\jaVi^dch ^c Vaa i]Z^g VgZVh d[ deZgVi^dch jcaZhh di]Zgl^hZ hiViZY) VcY i]Vi Vaa i]Z

XdbeVc^Zh l^aa WZ bVcV\ZY ^c XdbeZiZci VcY gZhedch^WaZ bVccZg+ @jgi]Zg) ZmXZei

Vh heZX^[^XVaan hiViZY id i]Z XdcigVgn) i]Z LZedgi ]Vh \^kZc cd Xdch^YZgVi^dc id

bViiZgh d[ aZ\Va cVijgZ) ^cXajY^c\ ^hhjZh d[ aZ\Va i^iaZ VcY Xdbea^VcXZ l^i] adXVa aVlh

VcY a^i^\Vi^dc VcY di]Zg Xdci^c\Zci a^VW^a^i^Zh i]Vi VgZ cdi gZXdgYZY dc i]Z VjY^iZY,

jcVjY^iZY WVaVcXZ h]ZZi d[ EBGF VcY =dcY^h+ Ijg XdcXajh^dc VhhjbZh i]Vi i]Z

VhhZih VcY a^VW^a^i^Zh d[ XdbeVc^Zh) gZ[aZXiZY ^c i]Z^g gZheZXi^kZ WVaVcXZ h]ZZih

gZbV^c ^ciVXi Vh d[ i]Z YViZ d[ LZedgi+ N]Z kVajVi^dc Vahd VhhjbZh i]Vi i]Z

h]VgZ]daY^c\ eViiZgc d[ EBGF VcY =dcY^h egdk^YZY Wn i]Z GVcV\ZbZci ^h [V^g VcY

igjZ VcY i]Vi i]ZgZ VgZ cd Y^aji^kZ ^chigjbZcih dg ?MIJh ^c Z^i]Zg XdbeVcn+ ;cn

X]Vc\Z ^c i]Z h]VgZ]daY^c\ eViiZgc l^aa ]VkZ V Y^gZXi ^beVXi dc i]Z gZhjai^c\ MlVe

LVi^d,M]VgZ ?mX]Vc\Z LVi^d Zhi^bViZY Wn jh+
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N]ZhZ VgZ i]Z XdcY^i^dch VcY Vhhjbei^dch jedc l]^X] djg gZedgih VgZ cdgbVaan

egZeVgZY VcY [dgb Vc ^ciZ\gVa eVgi d[ djg Veed^cibZci id\Zi]Zg l^i] djg gZaViZY

?c\V\ZbZci FZiiZg VcY NZgbh d[ ?c\V\ZbZci+ N]ZhZ XdcY^i^dch VcY Vhhjbei^dch

Veean id i]Z gZedgi i]Vi ^h i]Z hjW_ZXi d[ i]^h ^chigjXi^dc+ QZ ]VkZ bVYZ XZgiV^c

Vhhjbei^dch ^c gZaVi^dc id [VXih) XdcY^i^dch dg h^ijVi^dch V[[ZXi^c\ i]Z hjW_ZXi d[) dg

VeegdVX] id) i]^h ZmZgX^hZ i]Vi ]Vh cdi WZZc kZg^[^ZY Vh eVgi d[ i]Z Zc\V\ZbZci Wji

gVi]Zg) igZViZY Vh sV hjeedh^i^dc iV`Zc id WZ igjZt+ Cc i]Z ZkZci i]Vi Vcn d[ i]ZhZ

Vhhjbei^dch egdkZ id WZ ^cXdggZXi i]Zc djg VhhZhhbZci l^aa cZZY id WZ gZk^ZlZY+

N]Z ^c[dgbVi^dc XdciV^cZY ]ZgZ^c) VcY djg gZedgi ^h Xdc[^YZci^Va+ Ci ^h ^ciZcYZY dcan

[dg i]Z hdaZ jhZ VcY ^c[dgbVi^dc d[ EBGF VcY =dcY^h) VcY dcan ^c XdccZXi^dc l^i]

i]Z egdedhZY MX]ZbZ [dg i]Z ejgedhZ d[ dWiV^c^c\ gZfj^h^iZ VeegdkVah+ Ci ^h id WZ

cdiZY i]Vi Vcn gZegdYjXi^dc) Xden^c\ dg di]Zgl^hZ fjdi^c\ d[ i]^h gZedgi dg Vcn eVgi

i]ZgZd[) di]Zg i]Vc ^c XdccZXi^dc l^i] i]Z egdedhZY MX]ZbZ Vh V[dgZhV^Y) XVc WZ

YdcZ dcan l^i] djg eg^dg eZgb^hh^dc ^c lg^i^c\+ N]Z gZhig^Xi^dc dc i]Z jhZ d[ djg gZedgi

YdZh cdi egZXajYZ EBGF VcY =dcY^h [gdb egdk^Y^c\ V Xden d[ djg gZedgi id hiVijidgn

VjY^idgh , VYk^hdgh VcY id Vcn \dkZgcbZci Vji]dg^in VcY,dg gZ\jaVidgn WdYn) l]dhZ

gZk^Zl ldjaY WZ Xdch^hiZci l^i] i]Z =a^Zciuh jhZ d[ i]Z gZedgi+ >J ^h cdi gZhedch^WaZ

[dg i]Z jcVji]dg^oZY jhZ d[ i]^h gZedgi+
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Merger Summary Exhibit 1

INR Millions

KIMS Healthcare Management Limited (KHML) Value

(1) Concluded Fair Value of Equity (INR Mn) 33,834.4

(2) Number of shares as of March 31, 2024 (Mn) 103.9

Concluded Fair Value of Equity per share (INR) 325.7

Condis India Healthcare Private Limited (Condis India) Value

(3) Concluded Fair Value of Equity (INR Mn) 20,893.6

(2) Number of shares as of March 31, 2024 (Mn) 7.45

Concluded Fair Value of Equity per share (INR) 2,804.4

Concluded Fair Value of KIMS Healthcare Management Limited (KHML) per share (INR) (A) 325.7

Concluded Fair Value of Condis India Healthcare Private Limited (Condis) per share (INR) (B) 2,804.4

Swap Ratio (B/A) (rounded to 5th decimal) 8.61115

Notes

(1) Refer to Exhibit 2.1

(2) Basis the Shareholding Pattern provided by Management as of March 31, 2024.

(3) Refer to Exhibit 1.1

Merger Swap Summary

For every 1 equity share of Condis India with a fair value of INR 2,804.4 (face value of INR 10 per share), 8.61115 equity shares of KHML

with a fair value of INR 325.7 per share (face value of INR 10 per share) to be issued and allotted.
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Valuation Summary Exhibit 1.1

INR Millions

Valuation Approach Fair Value

(1) Cost Approach: Net Asset Value Method 20,893.6

Indicated Value of Equity 20,893.6

Estimated Fair Value of Equity 20,893.6

Total No. of Shares Outstanding (in Mn) 7.45

Estimated Per Share Equity Value 2,804.4

Notes:

(1) Refer to Exhibit 1.2

(2) Provided by Management
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Valuation as of April 01, 2024

Cost Approach: Net Assets Value Method Exhibit 1.2

INR Millions

Net Asset Value Value

(1) Total Assets 2,988.1

Less: Carrying Value of Investment in KHML 2,784.6

Add: Fair Value of Investment in KHML

Fair Value per Share of KHML (A) 325.7

No. of Shares held in KHML (Mn) (B) 63.9

Fair Value of Stake held in KHML [(A) * (B)] 20,822.1

Total Assets including investment in KIMS Health Care Management Limited 21,025.5

(1) Less: Total Liabilities (Current and Non-Current) 70.9

(2) Less: Provisional Transaction Cost 61.1

Concluded Net Assets Value 20,893.6

Notes:

(1)

(2) As provided by the Management

Refer to Workpaper 1.2
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Valuation as of April 01, 2024

Historical Income Statement Workpaper 1.1

INR Millions

Unaudited

(1) Fiscal year ended March 31, 2023 2024

Revenues 78.4 80.4

YoY Growth nmf 2.6%

Operating Expenses 61.0 56.1

Employee benefit expenses 0.8 0.6

Other expenses 10.2 3.5

EBITDA 6.3 20.2

EBITDA Margin 8.1% 25.1%

Depreciation and Amortization - -

EBIT 6.3 20.2

Finance costs 0.0 0.0

Other income 64.9 64.7

PBT 71.3 84.9

Tax 18.1 -

PAT 53.2 84.9

Notes:

(1) Provided by Management
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Historical Balance Sheet Workpaper 1.2

INR Millions

Unaudited

(1) Fiscal year ended March 31, 2023 2024

ASSETS

NON-CURRENT ASSETS

Financial assets

Investments 2,773.3 2,784.6

Other financial assets 3.2 3.2

Deferred Tax Asset (Net) 3.0 3.0

Total Non-Current Assets 2,779.5 2,790.8

CURRENT ASSETS

Financial assets

Trade Receivables 16.6 58.9

Cash and cash equivalents 40.6 61.1

Loans 0.1 0.3

Other financial aseets 0.2 0.2

Other current assets 45.0 76.8

Total Non-Current Assets 102.5 197.3

TOTAL ASSETS 2,882.0 2,988.1
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Historical Balance Sheet Workpaper 1.2

INR Millions

Unaudited

(1) Fiscal year ended March 31, 2023 2024

LIABILITIES & EQUITY

EQUITY

Equity share capital 74.5 74.5

Other Equity 2,757.8 2,842.7

Total shareholders' equity 2,832.3 2,917.2

NON-CURRENT LIABILITIES

Financial liabilities

Provisions 0.1 0.1

Total non-current liabilities 0.1 0.1

CURRENT LIABILITIES

Financial liabilities

Trade payables 4.6 7.8

Other financial liabilities 2.7 1.8

Other current liabilities 11.5 30.4

Provisions 30.7 30.7

Total current liabilities 49.6 70.7

TOTAL EQUITY & LIABILITIES 2,882.0 2,988.1

Notes:

(1) Provided by Management
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KIMS Healthcare Management Limited

Valuation of KIMS Healthcare Management Limited

Valuation as of April 01, 2024

Valuation Summary Exhibit 2.1

INR Millions

Valuation Approach Weights Value

(1) Income Approach: Discounted Cash Flow Method 50.0% 25,430.0

(2) Market Approach: Guideline Public Companies Method 50.0% 31,070.0

Indicated Enterprise Value 28,250.0

(3) Less: Borrowings 896.8

(3) Less: Provisions 45.8

(3) Less: Unpaid Dividend 5.5

(3) Less: Dues to Related Party 30.3

Estimated Value of Operating Equity 27,271.6

(5) Add: Fair Value of Surplus Land & Building 164.5

(3) Add: Cash and Cash Equivalents 1,462.7

(4) Add: Non-current investments 4,814.9

(3) Add: Dues from Related Party 100.8

(3) Add: Bank Deposit 20.0

(3) Add: Interest Accured on Deposit -

Indicated Value of Equity - Marketable, Control basis 33,834.4

Estimated Fair Value of Equity 33,834.4

(5) No of Shares Outstanding 103.9

Estimated Per Share Equity Value 325.7

Notes:

(1) Refer to Exhibit 2.2

(2) Refer to Exhibit 2.3

(3) Refer to Workpaper 2.4

(4) Refer to Exhibit 2.4

(5) Provided by Management
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INR Millions

Assumptions

(1) Discount Rate 13.0%

(2) Terminal Year Growth Rate 5.0%

(3) Applicable Tax Rate 25.2%

Stable Working Capital Requirement 1.5%

Projected Projected Projected Projected

Fiscal year ended 31 March, 2025 2026 2027 2028 TERMINAL

(4) Revenues 8,898.1 9,565.5 10,330.7 11,105.5 11,660.8

% Growth 6.2% 7.5% 8.0% 7.5% 5.0%

(4) EBITDA 2,817.4 3,067.2 3,366.3 3,659.0 3,842.0

As % of Revenues 31.7% 32.1% 32.6% 32.9% 32.9%

(4) Depreciation & Amortization 370.5 402.6 426.5 463.7 486.9

As % of Revenues 4.2% 4.2% 4.1% 4.2% 4.2%

Operating EBIT 2,446.9 2,664.6 2,939.8 3,195.4 3,355.1

As % of Revenues 27.5% 27.9% 28.5% 28.8% 28.8%

Estimated Income Taxes 615.8 670.6 739.9 804.2 844.4

As % of Operating EBIT 25.2% 25.2% 25.2% 25.2% 25.2%

Net Operating Profit After Tax (NOPAT) 1,831.1 1,994.0 2,199.9 2,391.1 2,510.7

As % of Revenues 20.6% 20.8% 21.3% 21.5% 21.5%

(4) Add: Depreciation & Amortization 370.5 402.6 426.5 463.7 486.9

(4) Less: Capital Expenditure 831.3 746.0 959.9 1,001.7 486.9

(4) Less: Incremental DFNWC 41.0 6.3 10.8 10.9 8.5

FREE CASH FLOW TO THE FIRM 1,329.2 1,644.3 1,655.7 1,842.3 2,502.2

Discount Periods 0.50 1.50 2.50 3.50

Present Value Factor 0.941 0.832 0.737 0.652

PRESENT VALUE 1,250.4 1,368.8 1,219.8 1,201.1
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INR Millions

Terminal Value Computation

Stable Cash Flow (Terminal Year) 2,502.2

Discount Rate 13.0%

Terminal Year Growth Rate 5.0%

Undiscounted Terminal Value 31,277.6

Discount Factor 0.652

Discounted Terminal Value 20,392.0

Present Value of Cash Flows (Discrete Period) 5,040.1

Discounted Terminal Value 20,392.0

ENTERPRISE VALUE 25,432.0

CONCLUDED ENTERPRISE VALUE (Rounded) 25,430.0

Notes:

(1) Refer to Workpaper 2.2

(2) Normalized growth rate reflects the estimated sustainable long-term growth rate of the Company

(3) Applicable statutory corporate tax rate as of the Valuation Date

(4) Provided by Management

(5) Incremental Working Capital for discrete period was provided by Management.

Working capital analysis:

Projected Projected Projected Projected

Fiscal year ended 31 March, 2025 2026 2027 2028 TERMINAL

Opening 100.9 141.9 148.2 159.0 169.9

Incremental 41.0 6.3 10.8 10.9 8.5

Ending 141.9 148.2 159.0 169.9 178.4

% of Sales 1.6% 1.5% 1.5% 1.5% 1.5%
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Market Approach: Guideline Public Companies Method Exhibit 2.3

INR Millions

(1) Projected Projected

2025 2025

High 9.4x 35.4x

Low 1.4x 11.7x

Mean 4.3x 22.2x

Median 4.2x 22.1x

Low Quartile 2.3x 16.6x

Upper Quartile 4.8x 25.6x

(2) Adjusted Multiple 3.7x 10.5x

(3) Metric 8,898.1 2,817.4

Business Enterprise Value 32,567.2 29,582.4

Weights assigned to different years 100.0% 100.0%

Business Enterprise Value 32,567.2 29,582.4

Weights assigned to different multiples 50.0% 50.0%

Indicated Business Enterprise Value 31,074.8

Business Enterprise Value (Rounded) 31,070.0

Notes:

(1) Refer to Workpaper 2.5

(2) The multiples have been adjusted based on growth and risk of the company with respect to industry.

(3) Financial metrics provided Management.

BEV / Revenue BEV / EBITDA
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Fair Value of Investments Exhibit 2.4

INR Millions

Name of Subsidaries Book Value (7)

Fair Value of

Subsidaries Stake Held (7)

Stake Adjusted

Value

(1) KIMS Al Shifa Healthcare Private Limited 385.1 2,950.0 51.0% 1,504.5

(2) KIMS Kollam Multispeciality Hospital (India) Private Limited 538.1 980.0 100.0% 980.0

(3) KIMS Bellerose Institute of Medical Sciences Private Limited 443.5 280.0 100.0% 280.0

(4) Spiceretreat Hospitality Services Private Limited 0.5 1,180.0 100.0% 1,180.0

(5) KIMS Nagercoil Institute of Medical Sciences Private Limited 515.9 550.0 100.0% 550.0

(6) KIMS HEALTH Executive Leisure Private Limited 264.1 320.0 100.0% 320.0

Fair Value of Subsidairies 2,147.1 4,814.5

Other Investment Book Value Fair value

(8) KIMS Holding Co B.S.C 1,640.7 N/A

(7) Investments in Corpus Fund of KIMS Trust 0.4 0.4

Total Other Investment 1,641.0 0.4

Fair Value of Investment 4,814.9

Notes:

(1) Refer to Exhibit 3.1

(2) Refer to Exhibit 4.1

(3) Refer to Exhibit 5.1

(4) Refer to Exhibit 6.1

(5) Refer to Exhibit 7.1

(6) Refer to Exhibit 8.1

(7) Refer to Workpaper 2.4

(8) Based upon discussion with the Management. We understand that the prospective investor wants to focus on the Indian business. Hence, selling shareholder(s), prospective

investor, and the management of KIMS Healthcare Management Limited are exploring possible divestment options for the stake in KIMS Holding Company B.S.C. before

consummation of the Subject Transaction. Therefore, we are not adjusting fair value of KIMS Holding Company B.S.C.

150



Private & Confidential

KIMS Healthcare Management Limited

Valuation of KIMS Healthcare Management Limited

Valuation as of April 01, 2024

Projected Financial Information Workpaper 2.1

INR Millions

Actuals Projected Projected Projected Projected

(1) Fiscal year ended 31 March, 2024 2025 2026 2027 2028

Income Statement

Revenues 8,376.6 8,898.1 9,565.5 10,330.7 11,105.5

% Growth 15.4% 7.0% 7.5% 8.0% 7.5%

Purchases of medicines and consumables 1,927.7 2,136.8 2,295.7 2,477.9 2,665.3

Employee benefit expenses 1,303.1 1,168.2 1,237.6 1,311.3 1,389.4

Other expenses 3,054.1 2,761.9 2,950.9 3,160.6 3,376.9

Rental expenses 45.0 13.9 14.1 14.7 14.9

EBITDA 2,046.7 2,817.4 3,067.2 3,366.3 3,659.0

As % of Revenues 24.4% 31.7% 32.1% 32.6% 32.9%

Depreciation and Amortization 315.2 370.5 402.6 426.5 463.7

EBIT 1,731.5 2,446.9 2,664.6 2,939.8 3,195.4

As % of Revenues 20.7% 27.5% 27.9% 28.5% 28.8%

Exceptional items - 26.5 26.5 26.5 26.5

Interest & Other Financial Charges 91.2 81.3 67.0 52.7 38.6

Other income 102.3 64.4 68.2 72.3 76.7

EBT 1,742.6 2,403.4 2,639.3 2,932.9 3,207.0

As % of Revenues 20.8% 27.0% 27.6% 28.4% 28.9%

Tax 466.8 602.4 662.1 728.8 794.4

EAT 1,275.8 1,801.1 1,977.2 2,204.1 2,412.5

As % of Revenues 15.2% 20.2% 20.7% 21.3% 21.7%
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INR Millions

Actuals Projected Projected Projected Projected

(1) Fiscal year ended 31 March, 2024 2025 2026 2027 2028

Working Capital Schedule

Current Assets

Rent deposit 12.4 13.3 14.0 14.7 15.4

Electricity and other deposits 30.3 25.6 24.1 22.7 21.5

Income tax assets (net) 94.3 108.0 116.1 125.4 134.8

Advance for capital goods 34.0 61.6 64.0 69.7 75.6

Prepaid lease rent 9.8 3.6 3.8 3.9 4.1

Inventories 237.8 293.6 315.6 340.8 366.4

Trade receivables 292.3 354.9 381.6 412.1 443.0

Advance to staff and other receivables 4.7 2.3 2.3 2.4 2.4

Fees receiveable from student 4.6 36.9 39.6 42.8 46.0

Advance to suppliers of goods and services 33.9 29.8 32.0 34.6 37.1

Prepaid expenses 21.8 28.3 30.2 32.3 34.6

Total Current Assets 775.9 957.8 1,023.2 1,101.5 1,180.9

Current Liabilities

Other financial liabilities, Security Deposit 2.6 6.4 6.7 7.0 7.4

Trade payables 496.2 579.2 622.7 672.5 722.9

Unsecured deposits from nurses and students 2.8 3.5 3.8 4.1 4.4

Dues to creditors for capital goods 2.9 12.4 13.1 13.7 14.4

Accrued salaries and benefits 24.3 33.5 35.5 37.6 39.8

Statutory dues payable 33.3 39.2 41.2 43.3 45.4

Advance fee from students 30.9 51.7 55.6 60.0 64.5

Contract liabilities 82.0 89.8 96.6 104.3 112.1

Total Current Liabilities 675.0 815.8 875.0 942.5 1,011.0

Working Capital 100.9 141.9 148.2 159.0 169.9

As % of Revenues 0.9% 1.6% 1.5% 1.5% 1.5%

Capital Expenditure 477.6 831.3 746.0 959.9 1,001.7

As % of Revenues 5.7% 9.3% 7.8% 9.3% 9.0%

Notes:

(1) Provided by Management
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Discount Rate Analysis Workpaper 2.2

WEIGHTED AVERAGE COST OF CAPITAL

Cost of Capital Capital Structure

Equity 14.8% 80.0%

Debt 6.7% 20.0%

13.0%

COST OF EQUITY COMPUTATION OF RE-LEVERED BETA

Average Unlevered Beta of Guideline Companies 0.861

(1) Risk Free Rate 7.1% Median Unlevered Beta of Guideline Companies 0.816

(2) Market Equity Risk Premium 7.0% Concluded Unlevered Beta (Guideline Companies) 0.816

Times Levered / Re-levered Beta 0.969

Beta Adjusted Equity Risk Premium 6.8% Capital Structure of KIMS Healthcare Management Limited

13.8% Percent Debt 20.0%

Percent Equity 80.0%

(3) Add: Company Specific Risk Premium 1.0% Tax Rate 25.2%

Concluded Cost of Equity 14.8% Re-levered Beta for KIMS Healthcare Management Limited 0.969

COST OF DEBT

(4) Pre-tax cost of debt 9.0%

(5) Tax Rate 25.2% Unlevered Beta = Beta (Observed) / [1 + D/E ( 1 - ti )]

Post tax Cost of Debt 6.7% Relevered Beta = Unlevered Beta * [ 1 + D/E ( 1 - tt )]

Industry Average D/E = (Debt/Capital) / (Equity/Capital)

Formulae
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BETA CALCULATION

Guideline Company Beta Total Debt Liquidation

Value Preferred

Stock

Stock Price Fully diluted

Average Shares

Outstanding

Market Value of

Diluted Equity

Total Invested

Capital ("TIC")

Debt to TIC Equity to TIC Tax Rate Unlevered

Beta

(6) (7) (7) (7) (7) (8) (9) (10) (11) (5)

(INR million) (INR million) (INR) (millions) (INR million) (INR million)

Apollo Hospitals Enterprise Limited 0.785 30,100.0 - 6,356.8 143.8 914,010.3 944,110.3 3.2% 96.8% 25.2% 0.766

Aster DM Healthcare Limited 0.930 23,696.6 - 409.3 498.0 203,834.6 227,531.2 10.4% 89.6% 25.2% 0.856

Narayana Hrudayalaya Limited 0.825 9,608.9 - 1,283.8 203.1 260,739.3 270,348.1 3.6% 96.4% 25.2% 0.803

HealthCare Global Enterprises Limited 0.788 4,649.5 - 338.2 141.2 47,767.2 52,416.7 8.9% 91.1% 25.2% 0.734

Fortis Healthcare Limited 0.842 7,399.9 - 420.2 755.0 317,233.4 324,633.3 2.3% 97.7% 25.2% 0.828

Shalby Limited 1.229 1,244.7 - 239.1 107.5 25,705.0 26,949.7 4.6% 95.4% 25.2% 1.186

Max Healthcare Institute Limited 0.913 5,298.2 - 819.9 977.8 801,711.2 807,009.4 0.7% 99.3% 25.2% 0.909

Krishna Institute of Medical Sciences Limited 0.829 6,457.5 - 2,059.3 80.0 164,797.2 171,254.8 3.8% 96.2% 25.2% 0.805

Average 0.893 11,056.9 4.7% 95.3% 0.861

Median 0.836 6,928.7 3.7% 96.3% 0.816

Notes:

(1) Based on the India 10-Year Government Bond Rate

(2)

(3) Additional risk has been added based on the company size and fundamentals

(4)

(5) Applicable statutory corporate tax rate as of the Valuation Date

(6) Source: Barra Beta

(7) Source: CapitalIQ

(8) Market Value of Diluted Equity = Stock Price per Share x Fully Diluted Shares Outstanding

(9) Total Invested Capital ("TIC") = Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock + Market Value of Diluted Equity

(10) (Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock) / TIC

(11) Market Value of Diluted Equity / TIC

The market equity risk premium is estimated based on consideration of historical realized returns on equity investments over a risk-free rate as represented by 10-year government bonds and forward-looking equity risk premium estimates. Data sources

reviewed generated a range of equity risk premium indications. However, a 7.0% equity risk premium was considered to reasonably represent a consensus viewpoint of the market equity risk premium.

Provided by the Management
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INR Millions

(1) Fiscal year ended 31 March, 2020 2021 2022 2023 2024

Revenues 4,912.2 3,739.3 5,940.8 7,256.4 8,376.6

15.44%

Purchases of medicines and consumables 1,131.2 1,010.4 1,659.8 1,674.1 1,927.7

Employee benefit expenses 799.5 737.8 934.3 1,080.0 1,303.1

Professional fees to doctors 789.6 596.0 867.9 1,160.0 1,514.6

Other expenses 830.7 703.2 908.4 1,285.9 1,584.5

Total Expenses 3,551.0 3,047.4 4,370.5 5,200.0 6,329.9

EBITDA 1,361.2 691.9 1,570.3 2,056.4 2,046.7

EBITDA Margin 27.7% 18.5% 26.4% 28.3% 24.4%

Depreciation and Amortization excluding ROU depriciation 184.1 200.5 265.8 294.9 315.2

EBIT 1,177.1 491.4 1,304.6 1,761.5 1,731.5

Exceptional items 1,443.3 - 18.0 26.5 -

Interest & Other Financial Charges excluding lease interest 28.2 39.9 89.5 93.5 91.2

Other income 38.2 34.2 66.0 66.7 102.3

EBT (256.2) 485.7 1,263.1 1,708.2 1,742.6

Tax 295.9 295.9 317.5 443.8 466.8

EAT (552.1) 189.8 945.5 1,264.4 1,275.8

Notes:

(1) Provided by Management
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INR Millions

(1) Fiscal year ended 31 March, 2020 2021 2022 2023 2024

ASSETS

FIXED ASSETS

Property, plant and equipment 2,923.2 4,476.6 5,100.0 5,142.1 5,318.3

Capital Work-in-progress 940.0 257.7 39.1 13.0 0.2

Right-of-use assets 20.3 15.4 23.8 81.2 23.8

Intangible assets 22.6 34.6 51.1 52.6 51.4

Total Fixed Assets 3,906.1 4,784.3 5,213.9 5,288.8 5,393.6

NON-CURRENT ASSETS

Financial assets

Investments 2,385.4 2,421.9 2,980.7 3,040.4 3,788.2

Loans 76.5 38.6 24.7 - -

Other financial assets 9.1 38.8 49.3 95.2 73.5

Income tax assets (net) 60.3 38.8 87.6 88.1 94.3

Deferred Tax Asset - - - - -

Other non-current assets 118.8 78.3 18.7 64.5 43.7

Total Non-Current Assets 2,650.0 2,616.4 3,161.0 3,288.2 3,999.7

CURRENT ASSETS

Inventories 206.2 174.7 214.2 230.1 237.8

Financial assets

Investments 256.8 - - -

Trade receivables 179.4 215.2 194.6 289.5 292.3

Cash and cash equivalents 100.4 395.2 267.5 441.4 702.3

Bank balance other than cash and cash equivalents 13.4 53.6 413.2 866.6 760.4

Loans 35.4 40.0 81.8 - -

Other financial assets 52.4 6.2 32.7 136.5 99.4

Other current assets 49.2 48.4 25.3 48.0 55.7

Total current assets 893.3 933.3 1,229.1 2,012.1 2,147.9

TOTAL ASSETS 7,449.3 8,334.0 9,604.1 10,589.2 11,541.2
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INR Millions

(1) Fiscal year ended 31 March, 2020 2021 2022 2023 2024

LIABILITIES & EQUITY

EQUITY

Equity share capital 1,038.9 1,038.9 1,038.9 1,038.9 1,038.9

Other Equity 4,718.1 4,878.5 5,804.2 6,963.6 8,142.5

Total shareholders' equity 5,757.0 5,917.4 6,843.1 8,002.6 9,181.4

NON-CURRENT LIABILITIES

Financial liabilities

Borrowings 230.5 959.0 1,139.4 866.2 703.7

Lease Liabilities 15.5 11.6 20.5 21.0 6.1

Other financial liabilities, Security Deposit 6.0 5.6 6.1 5.8 2.6

Provisions 87.3 76.2 65.3 53.7 36.9

Deferred tax liabilities (net) 455.8 581.4 639.7 672.2 681.7

Total Non-current liabilities 795.0 1,633.8 1,871.0 1,618.9 1,431.0

CURRENT LIABILITIES

Financial liabilities

Borrowings 228.1 67.9 229.6 194.5 193.1

Lease Liabilities 5.3 6.0 5.2 62.3 18.7

Trade payables 320.6 396.0 379.3 454.1 496.2

Other financial liabilities 280.6 230.9 161.7 98.2 65.8

Other current liabilities 60.1 79.8 107.5 151.0 146.2

Provisions 2.7 2.2 6.7 7.8 8.9

Total Current liabilities 897.3 782.7 890.0 967.8 928.8

TOTAL EQUITY & LIABILITIES 7,449.4 8,334.0 9,604.1 10,589.2 11,541.2

Notes:

(1) Provided by Management
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INR, except stock price and multiples

(1) BEV / Revenue Multiple Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2025 2026

Apollo Hospitals Enterprise Limited 4.1x 4.6x 3.9x 5.1x 4.2x 3.6x

Aster DM Healthcare Limited 1.1x 1.2x 1.2x 1.7x 1.4x 1.3x

Narayana Hrudayalaya Limited 3.4x 4.2x 3.6x 5.3x 4.4x 3.9x

HealthCare Global Enterprises Limited 2.7x 2.8x 2.3x 2.7x 2.3x 2.1x

Fortis Healthcare Limited 4.1x 4.1x 3.3x 4.9x 4.2x 3.8x

Shalby Limited 2.3x 1.7x 1.8x 2.8x 2.3x 2.1x

Max Healthcare Institute Limited 8.0x 8.7x 9.3x 15.2x 9.4x 7.7x

Krishna Institute of Medical Sciences Limited NMF 6.7x 5.4x 7.1x 5.9x 4.9x

Mean of Positive Numbers 3.7x 4.2x 3.8x 5.6x 4.3x 3.7x

Mean 3.7x 4.2x 3.8x 5.6x 4.3x 3.7x

Median 3.4x 4.1x 3.4x 5.0x 4.2x 3.7x

High 8.0x 8.7x 9.3x 15.2x 9.4x 7.7x

Low 1.1x 1.2x 1.2x 1.7x 1.4x 1.3x

Low Quartile 2.5x 2.6x 2.2x 2.8x 2.3x 2.1x

Upper Quartile 4.1x 5.1x 4.3x 5.7x 4.8x 4.2x

(1) BEV / EBITDA Multiple Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2025 2026

Apollo Hospitals Enterprise Limited 42.1x 33.8x 36.0x 46.9x 31.7x 24.9x

Aster DM Healthcare Limited 12.7x 10.8x 13.0x 17.4x 13.7x 11.9x

Narayana Hrudayalaya Limited 66.9x 25.8x 17.5x 24.2x 20.8x 18.2x

HealthCare Global Enterprises Limited 66.4x 28.3x 19.2x 24.4x 17.6x 14.7x

Fortis Healthcare Limited 42.6x 23.1x 20.5x 32.2x 23.4x 20.0x

Shalby Limited 11.6x 10.7x 11.2x 16.2x 11.7x 10.1x

Max Healthcare Institute Limited 58.4x 36.4x 35.9x 55.1x 35.4x 29.1x

Krishna Institute of Medical Sciences Limited N/A 21.4x 21.3x 27.7x 23.5x 20.3x

Mean of Positive Numbers 42.9x 23.8x 21.8x 30.5x 22.2x 18.7x

Mean 42.9x 23.8x 21.8x 30.5x 22.2x 18.7x

Median 42.6x 24.4x 19.8x 26.1x 22.1x 19.1x

High 66.9x 36.4x 36.0x 55.1x 35.4x 29.1x

Low 11.6x 10.7x 11.2x 16.2x 11.7x 10.1x

Low Quartile 27.4x 18.7x 16.4x 22.5x 16.6x 14.0x

Upper Quartile 62.4x 29.7x 24.9x 35.9x 25.6x 21.4x

Notes:

(1) Source: CapitalIQ database
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INR, except stock price and multiples

(1) Revenues Growth Actuals Actuals Actuals Projected Projected Projected

2021 2022 2023 2024 2025 2026

Apollo Hospitals Enterprise Limited -6.1% 38.9% 13.3% 14.9% 17.4% 14.7%

Aster DM Healthcare Limited -0.5% 19.1% 16.4% 18.0% 14.0% 11.5%

Narayana Hrudayalaya Limited -17.4% 43.3% 22.2% 13.0% 15.1% 12.8%

HealthCare Global Enterprises Limited -7.6% 38.2% 21.3% 13.3% 14.3% 12.4%

Fortis Healthcare Limited -13.0% 41.9% 10.1% 10.0% 13.4% 11.5%

Shalby Limited -11.5% 62.2% 15.2% 15.6% 17.8% NA

Max Healthcare Institute Limited 136.8% 57.0% 15.9% 50.1% 22.2% 22.8%

Krishna Institute of Medical Sciences Limited 18.5% 24.1% 33.1% 14.8% 16.5% 20.2%

Mean of Positive Numbers 77.6% 40.6% 18.4% 18.7% 16.3% 15.1%

Mean 12.4% 40.6% 18.4% 18.7% 16.3% 15.1%

Median -6.9% 40.4% 16.1% 14.9% 15.8% 12.8%

High 136.8% 62.2% 33.1% 50.1% 22.2% 22.8%

Low -17.4% 19.1% 10.1% 10.0% 13.4% 11.5%

Low Quartile -11.9% 34.7% 14.7% 13.2% 14.3% 11.9%

Upper Quartile 4.2% 46.7% 21.5% 16.2% 17.5% 17.4%

(1) EBITDA Margin Actuals Actuals Actuals Projected Projected Projected

2021 2022 2023 2024 2025 2026

Apollo Hospitals Enterprise Limited 9.8% 13.5% 10.7% 11.6% 13.1% 14.6%

Aster DM Healthcare Limited 8.5% 11.1% 9.2% 10.4% 10.4% 10.6%

Narayana Hrudayalaya Limited 5.0% 16.1% 20.3% 21.8% 21.4% 21.6%

HealthCare Global Enterprises Limited 4.1% 10.1% 12.1% 12.0% 13.3% 14.1%

Fortis Healthcare Limited 9.6% 17.7% 16.1% 16.6% 18.0% 18.8%

Shalby Limited 20.1% 16.3% 15.8% 18.4% 19.5% 20.3%

Max Healthcare Institute Limited 13.8% 23.9% 25.8% 27.0% 26.7% 26.4%

Krishna Institute of Medical Sciences Limited 27.4% 31.3% 25.4% 24.6% 25.0% 24.2%

Mean of Positive Numbers 12.3% 17.5% 16.9% 17.8% 18.4% 18.8%

Mean 12.3% 17.5% 16.9% 17.8% 18.4% 18.8%

Median 9.7% 16.2% 15.9% 17.5% 18.8% 19.6%

High 27.4% 31.3% 25.8% 27.0% 26.7% 26.4%

Low 4.1% 10.1% 9.2% 10.4% 10.4% 10.6%

Low Quartile 7.7% 12.9% 11.7% 11.9% 13.2% 14.4%

Upper Quartile 15.3% 19.2% 21.5% 22.5% 22.3% 22.3%

Notes:

(1) Source: CapitalIQ database
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Valuation Summary Exhibit 3.1

INR Millions

Valuation Approach Weights Value

(1) Income Approach : Discounted Cash Flow Method 50.0% 2,850.0

(2) Market Approach: Guideline Public Companies Methods 50.0% 2,800.0

Indicated Enterprise Value 2,825.0

(3) Less: Borrowings (Non-Current & Current) 227.9

(3) Less: Deferred government grant 0.2

(3) Less: Long term Provisions 31.5

(3) Less: Short term Provisions 18.4

(3) Less: Cheques in hand 1.1

Indicated Value of Equity (before non-operating assets) 2,546.0

(3) Add: Fair Value of Surplus Land 384.6

(3) Add: Cash and Cash Equivalents 17.4

(3) Add: Bank balance other than cash and cash equivalents -

(3) Add: Other Financial Assets (Non-Current & Current) 3.2

Indicated Value of Equity 2,951.2

Estimated Fair Value of Equity (Rounded) 2,950.0

Notes:

(1) Refer to Exhibit 3.2

(2) Refer to Exhibit 3.3

(3) Refer to Workpaper 3.4

160



Private & Confidential

KIMS Healthcare Management Limited `

Valuation of KIMS Al Shifa Healthcare Private Limited

Valuation as of April 01, 2024

Income Approach: Discounted Cash Flow Method Exhibit 3.2

INR Millions

Assumptions

(1) Discount Rate 14.0%

(2) Terminal Year Growth Rate 5.0%

(3) Applicable Tax Rate 25.2%

(5) Stable Working Capital Requirement -8.3%

Projected Projected Projected Projected

Fiscal year ended March 31, 2025 2026 2027 2028 TERMINAL

(4) Revenues 1,560.4 1,685.2 1,828.4 1,993.0 2,092.6

% Growth 10.9% 8.0% 8.5% 9.0% 5.0%

(4) EBITDA 303.7 340.4 382.7 438.7 460.7

As % of Revenues 19.5% 20.2% 20.9% 22.0% 22.0%

(4) Depreciation & Amortization 81.7 80.5 79.5 78.5 82.4

As % of Revenues 5.2% 4.8% 4.3% 3.9% 3.9%

Operating EBIT 222.0 259.9 303.2 360.2 378.2

As % of Revenues 14.2% 15.4% 16.6% 18.1% 18.1%

Estimated Income Taxes - 19.6 76.3 90.7 95.2

As % of Operating EBIT 0.0% 7.5% 25.2% 25.2% 25.2%

Invested Capital Net Income 222.0 240.3 226.9 269.6 283.0

As % of Revenues 14.2% 14.3% 12.4% 13.5% 13.5%

(4) Add: Depreciation & Amortization 81.7 80.5 79.5 78.5 82.4

(4) Less: Capital Expenditure 70.0 70.0 70.0 70.0 82.4

(5) Less: Incremental DFNWC (11.4) (10.4) (11.9) (13.7) (8.3)

FREE CASH FLOW TO THE FIRM 245.1 261.3 248.3 291.8 291.3

Discount Periods 0.50 1.50 2.50 3.50

Present Value Factor 0.937 0.822 0.721 0.632

PRESENT VALUE 229.6 214.6 179.0 184.5
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Income Approach: Discounted Cash Flow Method Exhibit 3.2

INR Millions

Terminal Value Computation

Stable Cash Flow (Terminal Year) 291.3

Discount Rate 14.0%

Terminal Year Growth Rate 5.0%

Undiscounted Terminal Value 3,237.1

Discount Factor 0.632

Discounted Terminal Value 2,046.4

Present Value of Cash Flows (Discrete Period) 807.6

Discounted Terminal Value 2,046.4

ENTERPRISE VALUE 2,854.1

Add: Present Value of Tax Benefits

ENTERPRISE VALUE (adjusted) 2,854.1

CONCLUDED ENTERPRISE VALUE (Rounded) 2,850.0

Notes:

(1) Refer to Workpaper 3.2

(2) Normalized growth rate reflects the estimated sustainable long-term growth rate of the Company

(3) Applicable statutory corporate tax rate applicable as of the valuation date.

(4) Provided by Management

(5) Incremental Working Capital for discrete period was provided by management.

Working capital analysis:

Projected Projected Projected Projected

Fiscal year ended March 31, 2025 2026 2027 2028 TERMINAL

Opening (118.6) (130.0) (140.4) (152.3) (166.0)

Incremental (11.4) (10.4) (11.9) (13.7) (8.3)

Ending (130.0) (140.4) (152.3) (166.0) (174.3)

% of Sales (8.3%) (8.3%) (8.3%) (8.3%) (8.3%)
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Valuation as of April 01, 2024

Market Approach: Guideline Public Companies Method Exhibit 3.3

INR Millions

(1) Actuals Actuals

LTM LTM

High 15.2x 55.1x

Low 1.7x 16.2x

Mean 5.6x 30.5x

Median 5.0x 26.1x

Low Quartile 2.8x 22.5x

Upper Quartile 5.7x 35.9x

(2) Adjusted Multiple 2.0x 13.0x

(3) Metric 1,407.2 213.9

Business Enterprise Value 2,828.5 2,780.2

Weights assigned to different years 100.00% 100.00%

Business Enterprise Value

Weights assigned to different multiples

Indicated Business Enterprise Value 2,804.3

Business Enterprise Value (Rounded) 2,800.0

Notes:

(1) Refer Workpaper 3.5

(2) The multiples have been adjusted based on growth and risk of the company with respect to industry

(3) Financial metrics provided Management.

2,828.5 2,780.2

50.0% 50.0%

BEV / Revenue BEV / EBITDA
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Projected Financial Information Workpaper 3.1

INR Millions

Projected Projected Projected Projected

(1) Fiscal year ended March 31, 2025 2026 2027 2028

Income Statement Schedule

Revenues 1,560.4 1,685.2 1,828.4 1,993.0

YoY Growth 10.9% 8.0% 8.5% 9.0%

Purchases of medicines and consumables 397.5 424.5 450.0 492.3

Employee benefit expenses 335.4 358.9 385.8 414.7

Professional fees to doctors 328.9 351.7 383.3 409.2

Other expenses 194.8 209.6 226.6 238.1

Total Expenses 1,256.7 1,344.7 1,445.8 1,554.3

EBITDA 303.7 340.4 382.7 438.7

EBITDA Margin 19.5% 20.2% 20.9% 22.0%

Depreciation and Amortization 81.7 80.5 79.5 78.5

EBIT 222.0 259.9 303.2 360.2

EBIT Margin 14.23% 15.42% 16.58% 18.07%

Capital Expenditure 70.0 70.0 70.0 70.0

As % of Revenues 4.5% 4.2% 3.8% 3.5%

Notes:

(1) Provided by Management
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Discount Rate Analysis Workpaper 3.2

WEIGHTED AVERAGE COST OF CAPITAL

Cost of Capital Capital Structure

Equity 15.8% 80.0%

Debt 7.5% 20.0%

14.0%

COST OF EQUITY COMPUTATION OF RE-LEVERED BETA

Average Unlevered Beta of Guideline Companies 0.861

(1) Risk Free Rate 7.1% Median Unlevered Beta of Guideline Companies 0.816

(2) Market Equity Risk Premium 7.0% Concluded Unlevered Beta (Guideline Companies) 0.816

Times Levered / Re-levered Beta 0.969

Beta Adjusted Equity Risk Premium 6.8% Capital Structure of KIMS Al Shifa Healthcare Private Limited

13.8% Percent Debt 20.0%

Percent Equity 80.0%

(3) Add: Company Specific Risk Premium 2.0% Tax Rate 25.2%

Concluded Cost of Equity (Rounded) 15.8% Re-levered Beta for KIMS Al Shifa Healthcare Private Limited 0.969

COST OF DEBT

(4) Pre-tax cost of debt 10.0%

(5) Tax Rate 25.2% Unlevered Beta = Beta (Observed) / [1 + D/E ( 1 - ti )]

Post tax Cost of Debt 7.5% Relevered Beta = Unlevered Beta * [ 1 + D/E ( 1 - tt )]

Industry Average D/E = (Debt/Capital) / (Equity/Capital)

Formulae
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BETA CALCULATION

Guideline Company Beta Total Debt Liquidation

Value Preferred

Stock Price Fully diluted

Average Shares

Market Value of

Diluted Equity

Total Invested

Capital ("TIC")

Debt to TIC Equity to TIC Tax Rate Unlevered

Beta(6) (7) (7) (7) (7) (8) (9) (10) (11) (5)

(INR Millions) (INR Millions) (INR) (Millions) (INR Millions) (INR Millions)

Apollo Hospitals Enterprise Limited 0.785 30,100.0 - 6,356.8 143.8 914,010.3 944,110.3 3.2% 96.8% 25.2% 0.766

Aster DM Healthcare Limited 0.930 23,696.6 - 409.3 498.0 203,834.6 227,531.2 10.4% 89.6% 25.2% 0.856

Narayana Hrudayalaya Limited 0.825 9,608.9 - 1,283.8 203.1 260,739.3 270,348.1 3.6% 96.4% 25.2% 0.803

HealthCare Global Enterprises Limited 0.788 4,649.5 - 338.2 141.2 47,767.2 52,416.7 8.9% 91.1% 25.2% 0.734

Fortis Healthcare Limited 0.842 7,399.9 - 420.2 755.0 317,233.4 324,633.3 2.3% 97.7% 25.2% 0.828

Shalby Limited 1.229 1,244.7 - 239.1 107.5 25,705.0 26,949.7 4.6% 95.4% 25.2% 1.186

Max Healthcare Institute Limited 0.913 5,298.2 - 819.9 977.8 801,711.2 807,009.4 0.7% 99.3% 25.2% 0.909

Krishna Institute of Medical Sciences Limited 0.829 6,457.5 - 2,059.3 80.0 164,797.2 171,254.8 3.8% 96.2% 25.2% 0.805

Average 0.893 11,056.9 4.7% 95.3% 25.2% 0.861

Median 0.836 6,928.7 3.7% 96.3% 25.2% 0.816

Notes:

(1) Based on the India 10-Year Government Bond Rate

(2)

(3) Additional risk has been added based on the company size and fundamentals

(4) Source: Provided by Management

(5) Source: As per applicable tax rate as of the valuation date.

(6) Source: Barra Beta

(7) Source: CapitalIQ

(8) Market Value of Diluted Equity = Stock Price per Share x Fully Diluted Shares Outstanding

(9) Total Invested Capital ("TIC") = Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock + Market Value of Diluted Equity

(10) (Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock) / TIC

(11) Market Value of Diluted Equity / TIC

The market equity risk premium is estimated based on consideration of historical realized returns on equity investments over a risk-free rate as represented by 10-year government bonds and forward-looking equity risk premium estimates. Data

sources reviewed generated a range of equity risk premium indications. However, a 7.0% equity risk premium was considered to reasonably represent a consensus viewpoint of the market equity risk premium.
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INR Millions

Actuals Actual

(1) Fiscal year ended March 31, 2020 2021 2022 2023 2024

Revenues 884.3 869.6 1,336.7 1,225.8 1,407.2

YoY Growth 1.4% (1.7%) 53.7% (8.3%) 14.8%

Purchases of medicines and consumables 225.1 256.4 449.1 340.8 364.1

Employee benefit expenses 212.1 202.7 252.50 267.4 318.9

Professional fees to doctors 229.2 193.1 246.6 284.3 315.7

Other expenses 138.0 114.2 172.8 193.4 194.7

EBITDA 79.8 103.2 215.8 139.8 213.9

EBITDA Margin 9.0% 11.9% 16.1% 11.4% 15.2%

Depreciation and Amortization 76.3 75.4 72.1 77.7 72.5

EBIT 3.5 27.8 143.7 62.2 141.4

Finance costs 67.5 58.4 40.5 34.3 29.4

Net impairment losses on financial assets - - - 3.6 4.8

Other income 2.6 13.3 (4.4) 6.5 1.0

PBT (61.4) (17.3) 98.9 30.7 108.2

Tax - (0.7) - (97.3) (1.30)

PAT (61.4) (16.6) 107.7 128.0 109.5

Notes:

(1) Provided by Management

Actuals Actuals Actuals
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INR Millions

(1) Actuals Actuals Actuals Actuals Actuals

Fiscal year ended 31 March, 2020 2021 2022 2023 2024

ASSETS

FIXED ASSETS

Property, plant and equipment 1,668.3 1,603.6 1,564.6 1,531.3 1,547.2

Capital Work-in-progress 2.8 2.8 4.9 - -

Intangible assets 0.4 0.2 0.2 0.3 0.1

Total Fixed Assets 1,671.5 1,606.7 1,569.6 1,531.6 1,547.3

NON-CURRENT ASSETS

Financial assets

Electricity and other deposits 5.8 6.1 7.0 7.2 7.1

Other financial assets, Non-current bank balances in earmarked accounts (margin money) 1.8 1.9 0.8 2.0 3.2

Income tax assets (net) 33.5 11.8 35.4 41.6 45.8

Other non-current assets, Advance for capital goods 0.5 0.5 0.6 1.0 9.6

Deferred tax assets 96.3 97.6

Total Non-Current Assets 41.6 20.3 43.8 148.0 163.3

CURRENT ASSETS

Inventories 28.1 28.4 33.8 41.4 39.0

Financial assets

Trade receivables 80.5 84.2 95.0 100.7 72.6

Cash and cash equivalents 1.1 2.1 2.2 2.2 17.4

Bank balance other than cash and cash equivalents, Margin money deposits 2.9 3.0 3.0 1.5 -

Other financial assets (Rent Deposit) 0.3 - 0.4 0.3 0.3

Other Current Assets 11.90 25.0 17.7 15.3 16.1

Total Current Assets 130.4 142.6 152.1 161.3 145.5

TOTAL ASSETS 1,843.5 1,769.5 1,765.6 1,840.9 1,856.2
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INR Millions

(1) Actuals Actuals Actuals Actuals Actuals

Fiscal year ended 31 March, 2020 2021 2022 2023 2024

LIABILITIES & EQUITY

EQUITY

Equity share capital 170.4 170.4 170.4 170.4 170.4

Other Equity 586.9 570.4 678.1 809.3 920.4

Total shareholders' equity 757.3 740.7 848.4 979.7 1,090.8

NON-CURRENT LIABILITIES

Financial liabilities

Borrowings, Term loans from banks 419.3 338.8 278.7 129.8 67.1

Other financial liabilities 57.6 41.6 18.7 29.9 13.8

Provisions 38.1 37.9 31.4 29.8 31.5

Deferred tax liabilities 177.1 177.1 177.1 177.1 177.1

Total non-current liabilities 692.2 595.4 505.9 366.5 289.5

CURRENT LIABILITIES

Financial liabilities

Borrowings 91.8 82.2 186.6 218.3 160.8

Trade payables 125.2 125.0 142.4 201.1 220.1

Other financial liabilities 158.7 209.5 50.7 34.12 53.1

Other current liabilities 11.4 11.8 15.0 18.1 23.6

Provisions 6.9 5.0 16.6 23.0 18.4

Total current liabilities 394.0 433.4 411.3 494.6 475.9

TOTAL EQUITY & LIABILITIES 1,843.5 1,769.5 1,765.6 1,840.9 1,856.2

Notes:

(1) Provided by Management
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INR, except stock price and multiples

(1) BEV / Revenue Multiple Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2025 2026

Apollo Hospitals Enterprise Limited 4.1x 4.6x 3.9x 5.1x 4.2x 3.6x

Aster DM Healthcare Limited 1.1x 1.2x 1.2x 1.7x 1.4x 1.3x

Narayana Hrudayalaya Limited 3.4x 4.2x 3.6x 5.3x 4.4x 3.9x

HealthCare Global Enterprises Limited 2.7x 2.8x 2.3x 2.7x 2.3x 2.1x

Fortis Healthcare Limited 4.1x 4.1x 3.3x 4.9x 4.2x 3.8x

Shalby Limited 2.3x 1.7x 1.8x 2.8x 2.3x 2.1x

Max Healthcare Institute Limited 8.0x 8.7x 9.3x 15.2x 9.4x 7.7x

Krishna Institute of Medical Sciences Limited NMF 6.7x 5.4x 7.1x 5.9x 4.9x

Mean of Positive Numbers 3.7x 4.2x 3.8x 5.6x 4.3x 3.7x

Mean 3.7x 4.2x 3.8x 5.6x 4.3x 3.7x

Median 3.4x 4.1x 3.4x 5.0x 4.2x 3.7x

High 8.0x 8.7x 9.3x 15.2x 9.4x 7.7x

Low 1.1x 1.2x 1.2x 1.7x 1.4x 1.3x

Low Quartile 2.5x 2.6x 2.2x 2.8x 2.3x 2.1x

Upper Quartile 4.1x 5.1x 4.3x 5.7x 4.8x 4.2x

(1) BEV / EBITDA Multiple Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2025 2026

Apollo Hospitals Enterprise Limited 42.1x 33.8x 36.0x 46.9x 31.7x 24.9x

Aster DM Healthcare Limited 12.7x 10.8x 13.0x 17.4x 13.7x 11.9x

Narayana Hrudayalaya Limited 66.9x 25.8x 17.5x 24.2x 20.8x 18.2x

HealthCare Global Enterprises Limited 66.4x 28.3x 19.2x 24.4x 17.6x 14.7x

Fortis Healthcare Limited 42.6x 23.1x 20.5x 32.2x 23.4x 20.0x

Shalby Limited 11.6x 10.7x 11.2x 16.2x 11.7x 10.1x

Max Healthcare Institute Limited 58.4x 36.4x 35.9x 55.1x 35.4x 29.1x

Krishna Institute of Medical Sciences Limited N/A 21.4x 21.3x 27.7x 23.5x 20.3x

Mean of Positive Numbers 42.9x 23.8x 21.8x 30.5x 22.2x 18.7x

Mean 42.9x 23.8x 21.8x 30.5x 22.2x 18.7x

Median 42.6x 24.4x 19.8x 26.1x 22.1x 19.1x

High 66.9x 36.4x 36.0x 55.1x 35.4x 29.1x

Low 11.6x 10.7x 11.2x 16.2x 11.7x 10.1x

Low Quartile 27.4x 18.7x 16.4x 22.5x 16.6x 14.0x

Upper Quartile 62.4x 29.7x 24.9x 35.9x 25.6x 21.4x

Notes:

(1) Source: CapitalIQ database
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INR, except stock price and multiples

(1) Revenues Growth Actuals Actuals Actuals Projected Projected Projected

2021 2022 2023 2024 2025 2026

Apollo Hospitals Enterprise Limited -6.1% 38.9% 13.3% 14.9% 17.4% 14.7%

Aster DM Healthcare Limited -0.5% 19.1% 16.4% 18.0% 14.0% 11.5%

Narayana Hrudayalaya Limited -17.4% 43.3% 22.2% 13.0% 15.1% 12.8%

HealthCare Global Enterprises Limited -7.6% 38.2% 21.3% 13.3% 14.3% 12.4%

Fortis Healthcare Limited -13.0% 41.9% 10.1% 10.0% 13.4% 11.5%

Shalby Limited -11.5% 62.2% 15.2% 15.6% 17.8% NA

Max Healthcare Institute Limited 136.8% 57.0% 15.9% 50.1% 22.2% 22.8%

Krishna Institute of Medical Sciences Limited 18.5% 24.1% 33.1% 14.8% 16.5% 20.2%

Mean of Positive Numbers 77.6% 40.6% 18.4% 18.7% 16.3% 15.1%

Mean 12.4% 40.6% 18.4% 18.7% 16.3% 15.1%

Median -6.9% 40.4% 16.1% 14.9% 15.8% 12.8%

High 136.8% 62.2% 33.1% 50.1% 22.2% 22.8%

Low -17.4% 19.1% 10.1% 10.0% 13.4% 11.5%

Low Quartile -11.9% 34.7% 14.7% 13.2% 14.3% 11.9%

Upper Quartile 4.2% 46.7% 21.5% 16.2% 17.5% 17.4%

(1) EBITDA Margin Actuals Actuals Actuals Projected Projected Projected

2021 2022 2023 2024 2025 2026

Apollo Hospitals Enterprise Limited 9.8% 13.5% 10.7% 11.6% 13.1% 14.6%

Aster DM Healthcare Limited 8.5% 11.1% 9.2% 10.4% 10.4% 10.6%

Narayana Hrudayalaya Limited 5.0% 16.1% 20.3% 21.8% 21.4% 21.6%

HealthCare Global Enterprises Limited 4.1% 10.1% 12.1% 12.0% 13.3% 14.1%

Fortis Healthcare Limited 9.6% 17.7% 16.1% 16.6% 18.0% 18.8%

Shalby Limited 20.1% 16.3% 15.8% 18.4% 19.5% 20.3%

Max Healthcare Institute Limited 13.8% 23.9% 25.8% 27.0% 26.7% 26.4%

Krishna Institute of Medical Sciences Limited 27.4% 31.3% 25.4% 24.6% 25.0% 24.2%

Mean of Positive Numbers 12.3% 17.5% 16.9% 17.8% 18.4% 18.8%

Mean 12.3% 17.5% 16.9% 17.8% 18.4% 18.8%

Median 9.7% 16.2% 15.9% 17.5% 18.8% 19.6%

High 27.4% 31.3% 25.8% 27.0% 26.7% 26.4%

Low 4.1% 10.1% 9.2% 10.4% 10.4% 10.6%

Low Quartile 7.7% 12.9% 11.7% 11.9% 13.2% 14.4%

Upper Quartile 15.3% 19.2% 21.5% 22.5% 22.3% 22.3%

Notes:

(1) Source: CapitalIQ database
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KIMS Healthcare Management Limited

Valuation of KIMS Kollam Multi Speciality Hospital India Private Limited

Valuation as of April 01, 2024

Valuation Summary Exhibit 4.1

INR Millions

Valuation Approach Weights Value

(1) Income Approach: Discounted Cash Flow Method 50.0% 1,090.0

(2) Market Approach: Guideline Public Companies Method 50.0% 1,100.0

Indicated Enterprise Value 1,095.0

(3) Less: Borrowings 144.4

(3) Less: Interest accrued but not due on borrowings 1.1

(3) Less: Provisions 6.9

Indicated Value of operating Equity 942.6

(3) Add: Cash and cash equivalents 37.1

(3) Add: Interest accrued on deposits 0.0

Indicated Value of Equity 979.7

Estimated Fair Value of Equity (Rounded) 980.0

Notes:

(1) Refer to Exhibit 4.2

(2) Refer to Exhibit 4.3

(3) Refer to Workpaper 4.4
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Valuation of KIMS Kollam Multi Speciality Hospital India Private Limited

Valuation as of April 01, 2024

Income Approach: DCF Analysis Exhibit 4.2

INR Millions

Assumptions

(1) Discount Rate 14.0%

(2) Terminal Year Growth Rate 5.0%

(3) Applicable Tax Rate 25.2%

(5) Stable Working Capital Requirement -8.3%

Projected Projected Projected Projected

Fiscal year ended March 31, 2025 2026 2027 2028 TERMINAL

(4) Revenues 704.6 768.0 841.0 925.1 971.4

% Growth 12.3% 9.0% 9.5% 10.0% 5.0%

(4) EBITDA 109.3 131.1 156.2 186.0 195.3

As % of Revenues 15.5% 17.1% 18.6% 20.1% 20.1%

(4) Depreciation & Amortization 48.3 48.5 48.6 48.8 51.2

As % of Revenues 6.9% 6.3% 5.8% 5.3% 5.3%

Operating EBIT 61.0 82.6 107.6 137.2 144.1

As % of Revenues 8.7% 10.8% 12.8% 14.8% 14.8%

Estimated Income Taxes - - - - 36.3

As % of Operating EBIT 0.0% 0.0% 0.0% 0.0% 25.2%

Invested Capital Net Income 61.0 82.6 107.6 137.2 107.8

As % of Revenues 8.7% 10.8% 12.8% 14.8% 11.1%

(4) Add: Depreciation & Amortization 48.3 48.5 48.6 48.8 51.2

(4) Less: Capital Expenditure 50.0 50.0 50.0 50.0 51.2

(5) Less: Incremental DFNWC 9.4 (5.3) (6.1) (7.0) (3.9)

FREE CASH FLOW TO THE FIRM 49.9 86.4 112.3 143.0 111.7

Partial Period 1.00 1.00 1.00 1.00

Discount Periods 0.50 1.50 2.50 3.50

Present Value Factor 0.937 0.822 0.721 0.632

PRESENT VALUE 46.8 71.0 80.9 90.4
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KIMS Healthcare Management Limited

Valuation of KIMS Kollam Multi Speciality Hospital India Private Limited

Valuation as of April 01, 2024

Income Approach: DCF Analysis Exhibit 4.2

INR Millions

Terminal Value Computation

Stable Cash Flow (Terminal Year) 111.7

Discount Rate 14.0%

Terminal Year Growth Rate 5.0%

Undiscounted Terminal Value 1,240.7

Discount Factor 0.632

Discounted Terminal Value 784.3

Present Value of Cash Flows (Discrete Period) 289.0

Discounted Terminal Value 784.3

ENTERPRISE VALUE 1,073.3

(6) Add: Present Value of Tax Benefits 14.7

ENTERPRISE VALUE (adjusted) 1,088.1

Indicated Value of Equity (Rounded) 1,090.0

Notes:

(1) Refer to Workpaper 4.2

(2) Normalized growth rate reflects the estimated sustainable long-term growth rate of the Company

(3) Applicable statutory corporate tax rate as of the Valuation Date

(4) Provided by Management

(5) Incremental Working Capital for discrete period was provided by the Management

Working capital analysis:

Projected Projected Projected Projected

Fiscal year ended March 31, 2025 2026 2027 2028 TERMINAL

Opening (68.1) (58.7) (64.0) (70.1) (77.1)

Incremental 9.4 (5.3) (6.1) (7.0) (3.9)

Ending (58.7) (64.0) (70.1) (77.1) (80.9)

% of Sales (8.3%) (8.3%) (8.3%) (8.3%) (8.3%)

(6) Represents the present value of the unutilized brought forward tax business losses and unabsorbed depreciation.
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KIMS Healthcare Management Limited

Valuation of KIMS Kollam Multi Speciality Hospital India Private Limited

Valuation as of April 01, 2024

Market Approach: Guideline Public Companies Method Exhibit 4.3

INR Millions

(1)

Actuals Actuals

LTM LTM

High 15.2x 55.2x

Low 1.7x 16.2x

Mean 5.6x 30.6x

Median 5.0x 26.3x

Low Quartile 2.8x 22.6x

Upper Quartile 5.8x 36.1x

(2) Adjusted Multiple 1.7x 9.5x

(3) Metric 627.7 120.9

Business Enterprise Value 1,054.5 1,148.4

Weights assigned to different multiples

Indicated Business Enterprise Value 1101.4

Business Enterprise Value (Rounded) 1100.0

Notes:

(1) Refer to Workpaper 4.5

(2) The multiples have been adjusted based on growth and risk of the company with respect to industry

(3) Financial metrics provided Management. Refer Exhibit 4.2 for details

50.0% 50.0%

BEV/Revenue BEV/EBITDA
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KIMS Healthcare Management Limited

Valuation of KIMS Kollam Multi Speciality Hospital India Private Limited

Valuation as of April 01, 2024

Projected Financial Information Workpaper 4.1

INR Millions

Projected Projected Projected Projected

(1) Fiscal year ended March 31, 2025 2026 2027 2028

Income Statement Schedule

Revenues 704.6 768.0 841.0 925.1

YoY Growth 12.3% 9.0% 9.5% 10.0%

Purchases of medicines and consumables 200.6 214.5 227.7 247.8

Employee benefit expenses 132.6 139.7 150.4 164.8

Professional fees to doctors 166.8 179.1 193.6 202.6

Other expenses 95.3 103.6 113.1 123.9

Total Expenses 595.3 636.9 684.8 739.1

EBITDA 109.3 131.1 156.2 186.0

EBITDA Margin 15.5% 17.1% 18.6% 20.1%

Depreciation and Amortization 48.3 48.5 48.6 48.8

EBIT 61.0 82.6 107.6 137.2

Interest & Other Financial Charges 22.8 20.5 18.5 17.5

Other income 5.2 5.2 5.2 5.2

EBT 43.4 67.3 94.3 124.9

Capital Expenditure 50.0 50.0 50.0 50.0

As % of Revenues 7.1% 6.5% 5.9% 5.4%

Notes:

(1) Provided by Management
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KIMS Healthcare Management Limited

Valuation of KIMS Kollam Multi Speciality Hospital India Private Limited

Valuation as of April 01, 2024

Discount Rate Analysis Workpaper 4.2

WEIGHTED AVERAGE COST OF CAPITAL

Cost of Capital Capital Structure

Equity 15.8% 80.0%

Debt 6.7% 20.0%

14.0%

COST OF EQUITY COMPUTATION OF RE-LEVERED BETA

Average Unlevered Beta of Guideline Companies 0.86

(1) Risk Free Rate 7.1% Median Unlevered Beta of Guideline Companies 0.82

(2) Market Equity Risk Premium 7.0% Concluded Unlevered Beta (Guideline Companies) 0.82

Times Levered / Re-levered Beta 0.97

Beta Adjusted Equity Risk Premium 6.8% Capital Structure of KIMS Kollam Multi Speciality Hospital India Private Limited

13.8% Percent Debt 20.0%

Percent Equity 80.0%

(3) Add: Company Specific Risk Premium 2.0% Tax Rate 25.2%

Concluded Cost of Equity 15.8% Re-levered Beta for KIMS Kollam Multi Speciality Hospital India Private Limited 0.97

COST OF DEBT

(4) Pre-tax cost of debt 9.0%

(5) Tax Rate 25.2% Unlevered Beta = Beta (Observed) / [1 + D/E ( 1 - ti )]

Post tax Cost of Debt 6.7% Relevered Beta = Unlevered Beta * [ 1 + D/E ( 1 - tt )]

Industry Average D/E = (Debt/Capital) / (Equity/Capital)

Formulae
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KIMS Healthcare Management Limited

Valuation of KIMS Kollam Multi Speciality Hospital India Private Limited

Valuation as of April 01, 2024

Discount Rate Analysis Workpaper 4.2

BETA CALCULATION

Guideline Company Beta Total Debt Liquidation

Value Preferred

Stock Price Fully diluted

Average Shares

Market Value of

Diluted Equity

Total Invested

Capital ("TIC")

Debt to TIC Equity to TIC Tax Rate Unlevered

Beta(6) (7) (7) (7) (7) (8) (9) (10) (11) (5)

(INR Millions) (INR Millions) (INR) (Millions) (INR Millions) (INR Millions)

Apollo Hospitals Enterprise Limited 0.785 48,889.0 - 6,356.8 143.8 914,010.3 962,899.3 5.1% 94.9% 25.2% 0.755

Aster DM Healthcare Limited 0.930 23,696.6 - 409.3 498.0 203,834.6 227,531.2 10.4% 89.6% 25.2% 0.856

Narayana Hrudayalaya Limited 0.825 9,608.9 - 1,283.8 203.1 260,739.3 270,348.1 3.6% 96.4% 25.2% 0.803

HealthCare Global Enterprises Limited 0.788 4,649.5 - 338.2 141.2 47,767.2 52,416.7 8.9% 91.1% 25.2% 0.734

Fortis Healthcare Limited 0.842 7,399.9 - 420.2 755.0 317,233.4 324,633.3 2.3% 97.7% 25.2% 0.828

Shalby Limited 1.229 1,244.7 - 239.1 107.5 25,705.0 26,949.7 4.6% 95.4% 25.2% 1.186

Max Healthcare Institute Limited 0.913 5,298.2 - 819.9 977.8 801,711.2 807,009.4 0.7% 99.3% 25.2% 0.909

Krishna Institute of Medical Sciences Limited 0.829 6,457.5 - 2,059.3 80.0 164,797.2 171,254.8 3.8% 96.2% 25.2% 0.805

Average 0.893 4.9% 95.1% 0.859

Median 0.836 4.2% 95.8% 0.816

Notes:

(1) Based on the India 10-Year Government Bond Rate

(2)

(3) Additional risk has been added based on the company size and fundamentals

(4) Provided by the Management

(5) Applicable statutory corporate tax rate as of the Valuation Date

(6) Source: Barra Beta

(7) Source: CapitalIQ

(8) Market Value of Diluted Equity = Stock Price per Share x Fully Diluted Shares Outstanding

(9) Total Invested Capital ("TIC") = Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock + Market Value of Diluted Equity

(10) (Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock) / TIC

(11) Market Value of Diluted Equity / TIC

The market equity risk premium is estimated based on consideration of historical realized returns on equity investments over a risk-free rate as represented by 10-year government bonds and forward-looking equity risk premium estimates. Data sources

reviewed generated a range of equity risk premium indications. However, a 7.0% equity risk premium was considered to reasonably represent a consensus viewpoint of the market equity risk premium.
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Valuation of KIMS Kollam Multi Speciality Hospital India Private Limited

Valuation as of April 01, 2024

Historical Income Statement Workpaper 4.3

INR Millions

Actuals Actuals Actuals Actuals Actuals

(1) Fiscal year ended March 31, 2020 2021 2022 2023 2024

Revenues 322.6 232.5 465.5 512.2 627.7

YoY Growth 15.2% (27.9%) 100.3% 10.0% 22.5%

Purchases of medicines and consumables 78.8 46.3 163.5 118.7 141.2

Employee benefit expenses 58.3 57.3 69.8 81.7 111.4

Professional fees to doctors 101.9 73.8 109.3 126.5 104.2

Other expenses 72.5 68.1 74.3 97.7 150.0

EBITDA 11.2 (13.0) 48.5 87.6 120.9

EBITDA Margin 3.5% -5.6% 10.4% 17.1% 19.3%

Depreciation and Amortization 46.3 45.4 44.9 44.8 42.1

EBIT (35.2) (58.5) 3.6 42.8 78.8

Finance costs 32.4 28.6 23.3 19.3 15.1

Net impairment losses on financial assets / Exceptional Item - - - 3.1 6.8

Other income - 2.3 4.3 4.3 5.8

PBT (67.6) (84.71) (15.3) 24.7 62.7

Tax - (0.1) - (0.1) -

PAT (67.6) (84.7) (15.3) 24.8 62.7

Notes:

(1) Provided by Management
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Historical Balance Sheet Workpaper 4.4

INR Millions

Actuals Actuals Actuals Actuals Actuals

(1) Fiscal year ended March 31, 2020 2021 2022 2023 2024

ASSETS

FIXED ASSETS

Property, plant and equipment 770.0 728.0 690.3 659.0 640.2

Capital Work-in-progress - - 0.4 0.2 -

Intangible assets 0.4 0.2 - - 0.2

Total Fixed Assets 770.4 728.2 690.6 659.2 640.4

NON-CURRENT ASSETS

Financial assets

Loans, Electricity and other deposits 4.7 4.6 5.9 4.9 3.9

Income tax assets (net) 13.5 11.3 21.2 26.0 19.6

Total Non-Current Assets 18.2 15.9 27.1 31.0 23.5

CURRENT ASSETS

Inventories 6.8 4.0 6.3 6.1 7.1

Financial assets

Trade receivables 10.8 8.3 14.9 21.9 15.1

Cash and cash equivalents 10.9 11.1 0.7 3.9 37.1

Bank balance other than cash and cash equivalents, Margin money deposits 0.1 16.3 - - -

Loans 0.7 0.4 - - -

Other financial assets 0.3 0.2 1.7 1.0 3.5

Other Current Assets 1.6 1.8 2.1 2.3 4.1

Total Current Assets 31.2 42.0 25.6 35.2 66.9

TOTAL ASSETS 819.8 786.1 743.4 725.3 730.9
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Valuation as of April 01, 2024

Historical Balance Sheet Workpaper 4.4

INR Millions

Actuals Actuals Actuals Actuals Actuals

(1) Fiscal year ended March 31, 2020 2021 2022 2023 2024

LIABILITIES & EQUITY

EQUITY

Equity share capital 793.2 836.8 836.8 836.8 836.8

Other Equity (375.3) (460.0) (475.3) (448.8) (388.0)

Total shareholders' equity 417.9 376.8 361.5 388.0 448.7

NON-CURRENT LIABILITIES

Financial liabilities

Borrowings, Term loans from banks 270.1 241.4 188.2 144.4 100.7

Other financial liabilities 2.4 - - - -

Provisions 5.0 5.3 4.8 4.9 4.6

Deferred tax liabilities (net) 8.2 8.2 8.2 8.2 8.2

Total non-current liabilities 285.7 254.9 201.2 157.5 113.5

CURRENT LIABILITIES

Financial liabilities

Borrowings, Cash credit 8.7 22.2 59.3 44.4 43.8

Trade payables 13.7 21.2 98.1 114.6 101.6

Other financial liabilities 87.7 106.2 13.8 10.9 11.7

Other current liabilities 4.8 3.6 7.7 8.0 9.2

Provisions 1.2 1.1 1.8 1.8 2.3

Total current liabilities 116.1 154.4 180.6 179.8 168.6

TOTAL EQUITY & LIABILITIES 819.8 786.1 743.3 725.3 730.8

Notes:

(1) Provided by Management
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Multiples Analysis Workpaper 4.5

INR, except stock price and multiples

(1) BEV / Revenue Multiple Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2025 2026

Apollo Hospitals Enterprise Limited 4.1x 4.6x 3.9x 5.1x 4.2x 3.6x

Aster DM Healthcare Limited 1.1x 1.2x 1.2x 1.7x 1.4x 1.3x

Narayana Hrudayalaya Limited 3.4x 4.2x 3.6x 5.3x 4.5x 4.0x

HealthCare Global Enterprises Limited 2.7x 2.8x 2.3x 2.7x 2.3x 2.1x

Fortis Healthcare Limited 4.1x 4.1x 3.3x 4.9x 4.2x 3.8x

Shalby Limited 2.3x 1.7x 1.8x 2.8x 2.3x 2.1x

Max Healthcare Institute Limited 8.0x 8.7x 9.3x 15.2x 9.4x 7.7x

Krishna Institute of Medical Sciences Limited NMF 6.7x 5.4x 7.2x 6.0x 5.0x

Mean of Positive Numbers 3.7x 4.2x 3.8x 5.6x 4.3x 3.7x

Mean 3.7x 4.2x 3.8x 5.6x 4.3x 3.7x

Median 3.4x 4.1x 3.4x 5.0x 4.2x 3.7x

High 8.0x 8.7x 9.3x 15.2x 9.4x 7.7x

Low 1.1x 1.2x 1.2x 1.7x 1.4x 1.3x

Low Quartile 2.5x 2.6x 2.2x 2.8x 2.3x 2.1x

Upper Quartile 4.1x 5.1x 4.3x 5.8x 4.8x 4.2x

BEV / EBITDA Multiple Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2025 2026

Apollo Hospitals Enterprise Limited 42.1x 33.8x 36.0x 46.9x 31.7x 24.9x

Aster DM Healthcare Limited 12.7x 10.8x 13.0x 17.4x 13.7x 11.9x

Narayana Hrudayalaya Limited 66.9x 25.8x 17.5x 24.3x 20.9x 18.3x

HealthCare Global Enterprises Limited 66.4x 28.3x 19.2x 24.4x 17.6x 14.7x

Fortis Healthcare Limited 42.6x 23.1x 20.5x 32.5x 23.6x 20.2x

Shalby Limited 11.6x 10.7x 11.2x 16.2x 11.7x 10.1x

Max Healthcare Institute Limited 58.4x 36.4x 35.9x 55.2x 35.4x 29.1x

Krishna Institute of Medical Sciences Limited N/A 21.4x 21.3x 28.2x 23.9x 20.6x

Mean of Positive Numbers 42.9x 23.8x 21.8x 30.6x 22.3x 18.7x

Mean 42.9x 23.8x 21.8x 30.6x 22.3x 18.7x

Median 42.6x 24.4x 19.8x 26.3x 22.2x 19.3x

High 66.9x 36.4x 36.0x 55.2x 35.4x 29.1x

Low 11.6x 10.7x 11.2x 16.2x 11.7x 10.1x

Low Quartile 27.4x 18.7x 16.4x 22.6x 16.6x 14.0x

Upper Quartile 62.4x 29.7x 24.9x 36.1x 25.9x 21.7x

Notes:

(1) Source: CapitalIQ database
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Financial Analysis Workpaper 4.6

INR, except stock price and multiples

(1) Revenues Growth Actuals Actuals Actuals Projected Projected Projected

2021 2022 2023 2024 2025 2026

Apollo Hospitals Enterprise Limited -6.1% 38.9% 13.3% 14.9% 17.4% 14.7%

Aster DM Healthcare Limited -0.5% 19.1% 16.4% 18.0% 14.0% 11.5%

Narayana Hrudayalaya Limited -17.4% 43.3% 22.2% 13.0% 15.1% 12.8%

HealthCare Global Enterprises Limited -7.6% 38.2% 21.3% 13.3% 14.3% 12.4%

Fortis Healthcare Limited -13.0% 41.9% 10.1% 10.0% 13.4% 11.5%

Shalby Limited -11.5% 62.2% 15.2% 15.6% 17.8% NA

Max Healthcare Institute Limited 136.8% 57.0% 15.9% 50.1% 22.2% 22.8%

Krishna Institute of Medical Sciences Limited 18.5% 24.1% 33.1% 14.8% 16.5% 20.2%

Mean of Positive Numbers 77.6% 40.6% 18.4% 18.7% 16.3% 15.1%

Mean 12.4% 40.6% 18.4% 18.7% 16.3% 15.1%

Median -6.9% 40.4% 16.1% 14.9% 15.8% 12.8%

High 136.8% 62.2% 33.1% 50.1% 22.2% 22.8%

Low -17.4% 19.1% 10.1% 10.0% 13.4% 11.5%

Low Quartile -11.9% 34.7% 14.7% 13.2% 14.3% 11.9%

Upper Quartile 4.2% 46.7% 21.5% 16.2% 17.5% 17.4%

EBITDA Margin Actuals Actuals Actuals Projected Projected Projected

2021 2022 2023 2024 2025 2026

Apollo Hospitals Enterprise Limited 9.8% 13.5% 10.7% 11.6% 13.1% 14.6%

Aster DM Healthcare Limited 8.5% 11.1% 9.2% 10.4% 10.4% 10.6%

Narayana Hrudayalaya Limited 5.0% 16.1% 20.3% 21.8% 21.4% 21.6%

HealthCare Global Enterprises Limited 4.1% 10.1% 12.1% 12.0% 13.3% 14.1%

Fortis Healthcare Limited 9.6% 17.7% 16.1% 16.6% 18.0% 18.8%

Shalby Limited 20.1% 16.3% 15.8% 18.4% 19.5% 20.3%

Max Healthcare Institute Limited 13.8% 23.9% 25.8% 27.0% 26.7% 26.4%

Krishna Institute of Medical Sciences Limited 27.4% 31.3% 25.4% 24.6% 25.0% 24.2%

Mean of Positive Numbers 12.3% 17.5% 16.9% 17.8% 18.4% 18.8%

Mean 12.3% 17.5% 16.9% 17.8% 18.4% 18.8%

Median 9.7% 16.2% 15.9% 17.5% 18.8% 19.6%

High 27.4% 31.3% 25.8% 27.0% 26.7% 26.4%

Low 4.1% 10.1% 9.2% 10.4% 10.4% 10.6%

Low Quartile 7.7% 12.9% 11.7% 11.9% 13.2% 14.4%

Upper Quartile 15.3% 19.2% 21.5% 22.5% 22.3% 22.3%

Notes:

(1) Source: CapitalIQ database
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Valuation of KIMS Bellerose Institute of Medical Sciences Private Limited

Valuation as of April 01, 2024

Valuation Summary Exhibit 5.1

INR Millions

Valuation Approach Weights Value

(1) Income Approach: Discounted Cash Flow Method 50.0% 233.0

(2) Market Approach: Guideline Public Companies Method 50.0% 219.0

Indicated Enterprise Value 226.0

(3) Less: Borrowings (Current) 30.7

(3) Less: Provisions (Non-Current & Current) 4.6

Estimated Value of Operating Equity 190.7

(3) Add: Surplus Land Value 90.2

(3) Add: Cash and Cash Equivalents 3.2

Indicated Value of Equity 284.1

Estimated Fair Value of Equity (Rounded) 280.0

Notes:

(1) Refer to Exhibit 5.2

(2) Refer to Exhibit 5.3

(3) Refer to Workpaper 5.4
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Valuation as of April 01, 2024

Income Approach: Discounted Cash Flow Method Exhibit 5.2

INR Millions

Assumptions

(1) Discount Rate 18.5%

(2) Terminal Year Growth Rate 5.0%

(3) Applicable Tax Rate 25.2%

Stable Working Capital Requirement -12.5%

Projected Projected Projected Projected

Fiscal year ended 31 March, 2025 2026 2027 2028 TERMINAL

(4) Revenues 291.8 315.2 343.5 376.2 395.0

% Growth 24.1% 8.0% 9.0% 9.5% 5.0%

(4) EBITDA 22.6 27.2 34.1 44.6 46.9

As % of Revenues 7.7% 8.6% 9.9% 11.9% 11.9%

(4) Depreciation & Amortization 32.5 29.3 26.3 23.7 7.4

As % of Revenues 11.1% 9.3% 7.7% 6.3% 1.9%

Operating EBIT (9.9) (2.1) 7.8 20.9 39.5

As % of Revenues -3.4% -0.7% 2.3% 5.6% 10.0%

Estimated Income Taxes - - - - 9.9

As % of Operating EBIT 0.0% 0.0% 0.0% 0.0% 25.2%

Net Operating Profit After Tax (NOPAT) (9.9) (2.1) 7.8 20.9 29.6

As % of Revenues -3.4% -0.7% 2.3% 5.6% 7.5%

(4) Add: Depreciation & Amortization 32.5 29.3 26.3 23.7 7.4

(4) Less: Capital Expenditure 8.3 7.0 7.0 7.0 7.4

(5) Less: Incremental DFNWC (2.3) (2.9) (3.5) (4.1) (2.4)

FREE CASH FLOW TO THE FIRM 16.6 23.1 30.6 41.7 31.9

Discount Periods 0.50 1.50 2.50 3.50

Present Value Factor 0.919 0.775 0.654 0.552

PRESENT VALUE 15.3 17.9 20.0 23.0
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Valuation of KIMS Bellerose Institute of Medical Sciences Private Limited

Valuation as of April 01, 2024

Income Approach: Discounted Cash Flow Method Exhibit 5.2

INR Millions

Terminal Value Computation

Stable Cash Flow (Terminal Year) 31.9

Discount Rate 18.5%

Terminal Year Growth Rate 5.0%

Undiscounted Terminal Value 236.5

Discount Factor 0.552

Discounted Terminal Value 130.6

Present Value of Cash Flows (Discrete Period) 76.3

Discounted Terminal Value 130.6

ENTERPRISE VALUE 206.8

(6) Add: Present value of tax benefits 25.9

CONCLUDED ENTERPRISE VALUE (Rounded) 233.0

Notes:

(1) Refer to Workpaper 5.2.

(2) Normalized growth rate reflects the estimated sustainable long-term growth rate of the Company.

(3) Applicable statutory corporate tax rate as of the valuation date.

(4) Provided by Management

(5) Incremental Working Capital for discrete period was provided by management.

Working capital analysis:

Projected Projected Projected Projected

Fiscal year ended 31 March, 2025 2026 2027 2028 TERMINAL

Opening (34.2) (36.5) (39.4) (42.9) (47.0)

Incremental (2.3) (2.9) (3.5) (4.1) (2.4)

Ending (36.5) (39.4) (42.9) (47.0) (49.4)

% of Sales -12.5% -12.5% -12.5% -12.5% -12.5%

(6) Represent the present value of unutilized brought forward tax business losses and unabsorbed depreciation.
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Valuation of KIMS Bellerose Institute of Medical Sciences Private Limited

Valuation as of April 01, 2024

Market Approach: Guideline Public Companies Method Exhibit 5.3

INR Millions

(1) Actual Projected

LTM 2025

Low 1.7x 1.4x

Low Quartile 2.8x 2.3x

Mean 5.6x 4.3x

Median 5.0x 4.2x

Upper Quartile 5.8x 4.8x

High 15.2x 9.4x

(2) Adjusted Multiple 0.9x 0.8x

(3) Metric 235.1 291.8

Business Enterprise Value 218.6 227.6

Weights assigned to different years 100.0% 0.0%

Business Enterprise Value

Weights assigned to different multiples

Indicated Business Enterprise Value

Business Enterprise Value (Rounded)

Notes:

(1) Refer Workpaper 5.5

(2) The multiples have been adjusted based on growth and risk of the company with respect to industry.

(3) Financial metrics provided Management. Refer to Workpaper 5.1.

218.6

219.0

218.6

100.0%

BEV / Revenue
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Valuation as of April 01, 2024

Projected Financial Information Workpaper 5.1

INR Millions

2025 2026 2027 2028

Income Statement

Revenues 291.8 315.2 343.5 376.2

EBITDA

EBIT

Capital Expenditure

Notes:
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Valuation of KIMS Bellerose Institute of Medical Sciences Private Limited

Valuation as of April 01, 2024

Discount Rate Analysis Workpaper 5.2

Local, except stock price and multiples

WEIGHTED AVERAGE COST OF CAPITAL

Cost of Capital Capital Structure

Equity 20.8% 80.0%

Debt 8.6% 20.0%

18.5%

COST OF EQUITY COMPUTATION OF RE-LEVERED BETA

Average Unlevered Beta of Guideline Companies 0.86

(1) Risk Free Rate 7.1% Median Unlevered Beta of Guideline Companies 0.82

(2) Market Equity Risk Premium 7.0% Concluded Unlevered Beta (Guideline Companies) 0.82

Times Levered / Re-levered Beta 0.97

Beta Adjusted Equity Risk Premium 6.8% Capital Structure of KIMS Kollam Multi Speciality Hospital India Private Limited

13.8% Percent Debt 20.0%

Percent Equity 80.0%

(3) Add: Company Specific Risk Premium 7.0% Tax Rate 25.2%

Concluded Cost of Equity 20.8% Re-levered Beta for KIMS Kollam Multi Speciality Hospital India Private Limited 0.97

COST OF DEBT

(4) Pre-tax cost of debt 11.5%

(5) Tax Rate 25.2% Unlevered Beta = Beta (Observed) / [1 + D/E ( 1 - ti )]

Post tax Cost of Debt 8.6% Relevered Beta = Unlevered Beta * [ 1 + D/E ( 1 - tt )]

Industry Average D/E = (Debt/Capital) / (Equity/Capital)

Formulae
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Valuation of KIMS Bellerose Institute of Medical Sciences Private Limited

Valuation as of April 01, 2024

Discount Rate Analysis Workpaper 5.2

Local, except stock price and multiples

BETA CALCULATION

Guideline Company Beta Total Debt Liquidation

Value Preferred

Stock

Stock

Price

Fully diluted

Average Shares

Outstanding

Market Value

of Diluted

Equity

Total Invested

Capital ("TIC")

Debt to TIC Equity to TIC Tax Rate Unlevered

Beta

(6) (7) (7) (7) (7) (8) (9) (10) (11) (5)

(INR Millions) (INR Millions) (INR) (Millions) (INR Millions) (INR Millions)

Apollo Hospitals Enterprise Limited 0.79 30,100.0 - 6,356.8 143.8 914,010.3 944,110.3 3.2% 96.8% 25.2% 0.77

Aster DM Healthcare Limited 0.93 23,696.6 - 409.3 498.0 203,834.6 227,531.2 10.4% 89.6% 25.2% 0.86

Narayana Hrudayalaya Limited 0.83 9,608.9 - 1,283.8 203.1 260,739.3 270,348.1 3.6% 96.4% 25.2% 0.80

HealthCare Global Enterprises Limited 0.79 4,649.5 - 338.2 141.2 47,767.2 52,416.7 8.9% 91.1% 25.2% 0.73

Fortis Healthcare Limited 0.84 7,399.9 - 420.2 755.0 317,233.4 324,633.3 2.3% 97.7% 25.2% 0.83

Shalby Limited 1.23 1,244.7 - 239.1 107.5 25,705.0 26,949.7 4.6% 95.4% 25.2% 1.19

Max Healthcare Institute Limited 0.91 5,298.2 - 819.9 977.8 801,711.2 807,009.4 0.7% 99.3% 25.2% 0.91

Krishna Institute of Medical Sciences Limited 0.83 6,457.5 - 2,059.3 80.0 164,797.2 171,254.8 3.8% 96.2% 25.2% 0.81

Average 0.89 4.7% 95.3% 0.861

Median 0.84 3.7% 96.3% 0.816

Notes:

(1) Based on the India 10-Year Government Bond Rate

(2)

(3) Additional risk has been added based on the company size and fundamentals

(4) Provided by the Management

(5) Applicable statutory corporate tax rate as of the Valuation Date

(6) Source: Barra Beta

(7) Source: CapitalIQ

(8) Market Value of Diluted Equity = Stock Price per Share x Fully Diluted Shares Outstanding

(9) Total Invested Capital ("TIC") = Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock + Market Value of Diluted Equity

(10) (Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock) / TIC

(11) Market Value of Diluted Equity / TIC

The market equity risk premium is estimated based on consideration of historical realized returns on equity investments over a risk-free rate as represented by 10-year government bonds and forward-looking equity risk premium

estimates. Data sources reviewed generated a range of equity risk premium indications. However, a 7.0% equity risk premium was considered to reasonably represent a consensus viewpoint of the market equity risk premium.
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Valuation of KIMS Bellerose Institute of Medical Sciences Private Limited

Valuation as of April 01, 2024

Historical Profit & Loss Statement Workpaper 5.3

INR Millions

(1) Fiscal year ended 31 March, 2021 2022 2023 2024

Revenues 132.8 243.8 213.1 235.1

Growth NA 83.6% -12.6% 10.3%

Purchases of medicines and consumables 33.7 86.6 52.6 62.1

Employee benefit expenses 46.5 36.8 42.4 53.4

Professional fees to doctors 30.2 58.3 69.3 68.8

Other expenses 61.3 62.8 60.9 66.4

Total Expense 171.6 244.5 225.2 250.6

EBITDA (38.8) (0.7) (12.1) (15.6)

EBITDA Margin -29.2% -0.3% -5.7% -6.6%

Depreciation and Amortization 37.6 35.7 33.9 33.7

EBIT (76.4) (36.4) (46.0) (49.2)

Exceptional items - 0.1 - -

Interest & Other Financial Charges 19.0 6.5 5.8 4.7

Other income 7.3 3.6 0.6 0.5

EBT (88.0) (39.4) (51.2) (53.5)

Tax 0.1 0.0 - -

EAT (88.2) (39.4) (51.2) (53.5)

Notes:

(1) Provided by Management
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Valuation of KIMS Bellerose Institute of Medical Sciences Private Limited

Valuation as of April 01, 2024

Historical Balance Sheet Workpaper 5.4

INR Millions

(1) Fiscal year ended 31 March, 2022 2023 2024

ASSETS

FIXED ASSETS

Property, plant and equipment 459.5 427.8 395.5

Intangible assets 0.0 0.0 -

Total Fixed Assets 459.5 427.8 395.5

NON-CURRENT ASSETS

Financial assets

Other financial assets 4.3 4.4 4.6

Income tax assets (net) 7.8 8.3 8.0

Other non-current asset - - -0.1

Total Non-Current Assets 12.1 12.7 12.4

CURRENT ASSETS

Inventories 6.9 6.7 8.0

Financial assets

Trade receivables 7.9 11.0 8.1

Cash and cash equivalents 0.3 0.4 0.3

Loans 0.1 0.0 0.2

Other financial assets 0.2 0.1 0.1

Other current assets 1.6 2.1 2.0

Total Current Assets 17.0 20.3 18.6

TOTAL ASSETS 488.6 460.8 426.6
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Valuation as of April 01, 2024

Historical Balance Sheet Workpaper 5.4

INR Millions

(1) Fiscal year ended 31 March, 2022 2023 2024

LIABILITIES & EQUITY

EQUITY

Equity share capital 1,143.8 1,143.8 1,193.8

Other Equity (778.3) (829.5) (886.0)

Total shareholders' equity 365.5 314.3 307.8

NON-CURRENT LIABILITIES

Provisions 2.8 2.7 3.2

Deferred tax liabilities (net) 21.3 21.3 21.3

Total Non-current liabilities 24.1 24.0 24.4

CURRENT LIABILITIES

Financial liabilities

Borrowings 51.5 49.6 30.7

Trade payables 38.9 64.8 54.5

Other financial liabilities 3.8 3.4 4.1

Other current liabilities 3.4 3.4 3.6

Provisions 1.5 1.3 1.5

Total Current liabilities 99.0 122.5 94.3

TOTAL EQUITY & LIABILITIES 488.6 460.8 426.6

Notes:

(1) Provided by Management
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Valuation as of April 01, 2024

Multiples Analysis Workpaper 5.5

INR Millions

(1) BEV / Revenue Multiple Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2025 2026

Apollo Hospitals Enterprise Limited 4.1x 4.6x 3.9x 5.1x 4.2x 3.6x

Aster DM Healthcare Limited 1.1x 1.2x 1.2x 1.7x 1.4x 1.3x

Narayana Hrudayalaya Limited 3.4x 4.2x 3.6x 5.3x 4.5x 4.0x

HealthCare Global Enterprises Limited 2.7x 2.8x 2.3x 2.7x 2.3x 2.1x

Fortis Healthcare Limited 4.1x 4.1x 3.3x 4.9x 4.2x 3.8x

Shalby Limited 2.3x 1.7x 1.8x 2.8x 2.3x 2.1x

Max Healthcare Institute Limited 8.0x 8.7x 9.3x 15.2x 9.4x 7.7x

Krishna Institute of Medical Sciences Limited NMF 6.7x 5.4x 7.2x 6.0x 5.0x

Mean of Positive Numbers 3.7x 4.2x 3.8x 5.6x 4.3x 3.7x

Mean 3.7x 4.2x 3.8x 5.6x 4.3x 3.7x

Median 3.4x 4.1x 3.4x 5.0x 4.2x 3.7x

High 8.0x 8.7x 9.3x 15.2x 9.4x 7.7x

Low 1.1x 1.2x 1.2x 1.7x 1.4x 1.3x

Low Quartile 2.5x 2.6x 2.2x 2.8x 2.3x 2.1x

Upper Quartile 4.1x 5.1x 4.3x 5.8x 4.8x 4.2x

BEV / EBITDA Multiple Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2025 2026

Apollo Hospitals Enterprise Limited 42.1x 33.8x 36.0x 46.9x 31.7x 24.9x

Aster DM Healthcare Limited 12.7x 10.8x 13.0x 17.4x 13.7x 11.9x

Narayana Hrudayalaya Limited 66.9x 25.8x 17.5x 24.3x 20.9x 18.3x

HealthCare Global Enterprises Limited 66.4x 28.3x 19.2x 24.4x 17.6x 14.7x

Fortis Healthcare Limited 42.6x 23.1x 20.5x 32.5x 23.6x 20.2x

Shalby Limited 11.6x 10.7x 11.2x 16.2x 11.7x 10.1x

Max Healthcare Institute Limited 58.4x 36.4x 35.9x 55.2x 35.4x 29.1x

Krishna Institute of Medical Sciences Limited N/A 21.4x 21.3x 28.2x 23.9x 20.6x

Mean of Positive Numbers 42.9x 23.8x 21.8x 30.6x 22.3x 18.7x

Mean 42.9x 23.8x 21.8x 30.6x 22.3x 18.7x

Median 42.6x 24.4x 19.8x 26.3x 22.2x 19.3x

High 66.9x 36.4x 36.0x 55.2x 35.4x 29.1x

Low 11.6x 10.7x 11.2x 16.2x 11.7x 10.1x

Low Quartile 27.4x 18.7x 16.4x 22.6x 16.6x 14.0x

Upper Quartile 62.4x 29.7x 24.9x 36.1x 25.9x 21.7x

Notes:

(1) Source: CapitalIQ database
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Independent Auditor’s Report 
 
To the Members of KIMS Health Care Management Limited  
 
Report on the Audit of the Standalone Financial Statements 
 
Opinion 
 

1. We have audited the accompanying standalone financial statements of KIMS Health Care Management 
Limited (‘the Company’), which comprise the standalone Balance Sheet as at 31 March 2024, the 
standalone Statement of Profit and Loss (including Other Comprehensive Income), the standalone 
Statement of Cash Flows and the standalone Statement of Changes in Equity for the year then ended 
and notes to the standalone financial statements, including material accounting policy information and 
other explanatory information. 
 

2. In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Companies Act, 2013 
(‘the Act’) in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards (‘Ind AS’) specified under Section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India, of the 
state of affairs of the Company as at 31 March 2024, its profit (including other comprehensive income), 
its cash flows and the changes in equity for the year ended on that date. 

 
Basis for Opinion 
 

3. We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) 
of the Act. Our responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Standalone Financial Statements Section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India (‘ICAI’) together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act and the rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Information other than the Standalone Financial Statements and Auditor’s Report thereon 
 

4. The Company’s Board of Directors are responsible for the other information. The other information 
comprises the information included in the Director’s report, but does not include the standalone financial 
statements and our auditor’s report thereon. 
 
Our opinion on the standalone financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 
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In connection with our audit of the standalone financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent with 
the standalone financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated.  
 
The Director’s report is not made available to us at the date of this auditor’s report. We have nothing to 
report in this regard. 
 
Responsibilities of Management and Those Charged with Governance for the Standalone 
Financial Statements 
 

5. The accompanying standalone financial statements have been approved by the Company’s Board of 
Directors. The Company’s Board of Directors are responsible for the matters stated in Section 134(5) 
of the Act with respect to the preparation and presentation of these standalone financial statements 
that give a true and fair view of the financial position, financial performance including other 
comprehensive income, changes in equity and cash flows of the Company in accordance with the Ind 
AS specified under Section 133 of the Act and other accounting principles generally accepted in India. 
This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the standalone financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 
 

6. In preparing the standalone financial statements, the Board of Directors is responsible for assessing 
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors either intends 
to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 
 

7. The Board of Directors is also responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements 
 

8. Our objectives are to obtain reasonable assurance about whether the standalone financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a 
guarantee that an audit conducted in accordance with Standards on Auditing will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these standalone financial statements. 
 

9. As part of an audit in accordance with Standards on Auditing, specified under Section 143(10) of the 
Act we exercise professional judgment and maintain professional skepticism throughout the audit. We 
also: 

 
 Identify and assess the risks of material misstatement of the standalone financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control; 
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 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act we are also 
responsible for expressing our opinion on whether the Company has adequate internal financial 
controls with reference to standalone financial statements in place and the operating effectiveness 
of such controls; 

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by Management; 
 

 Conclude on the appropriateness of Board of Directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company’s ability to continue 
as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the standalone financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Company to cease to continue as a going concern; and  

 
 Evaluate the overall presentation, structure and content of the standalone financial statements, 

including the disclosures, and whether the standalone financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

 
10. We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
 
Report on Other Legal and Regulatory Requirements 
 

11. As required by Section 197(16) of the Act based on our audit, we report that the Company has paid 
remuneration to its directors during the year in accordance with the provisions of and limits laid down 
under Section 197 read with Schedule V to the Act. 
 

12. As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by the Central 
Government of India in terms of Section 143(11) of the Act we give in the Annexure I, a statement on 
the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 
 

13. Further to our comments in Annexure I, as required by Section 143(3) of the Act based on our audit, 
we report, to the extent applicable, that: 
 
a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purpose of our audit of the accompanying standalone 
financial statements; 
  

b) In our opinion, proper books of account as required by law have been kept by the Company so far 
as it appears from our examination of those books except for the possible effects for the matters 
stated in paragraph 13(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and 
Auditors) Rules, 2014 (as amended);  

 
c) The standalone financial statements dealt with by this report are in agreement with the books of 

account; 
 

d) In our opinion, the aforesaid standalone financial statements comply with Ind AS specified under 
Section 133 of the Act; 
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e) On the basis of the written representations received from the directors and taken on record by the 
Board of Directors, none of the directors is disqualified as on 31 March 2024 from being appointed 
as a director in terms of Section 164(2) of the Act; 
 

f) The qualification relating to the maintenance of accounts and other matters connected therewith 
are as stated in paragraph 13(b) above on reporting under section 143(3)(b) of the Act and 
paragraph 13(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) 
Rules, 2014 (as amended); 
 

g) With respect to the adequacy of the internal financial controls with reference to standalone financial 
statements of the Company as on 31 March 2024 and the operating effectiveness of such controls, 
refer to our separate report in Annexure II wherein we have expressed an unmodified opinion; and 
 

h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 
11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the 
best of our information and according to the explanations given to us  
 
i. The Company, as detailed in note 29 to the standalone financial statements, has disclosed 

the impact of pending litigations on its financial position as at 31 March 2024; 
 

ii. The Company did not have any long-term contracts including derivative contracts for which 
there were any material foreseeable losses as at 31 March 2024; 
 

iii. There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company during the year ended 31 March 2024; 

 
iv.  

a. The Management has represented that, to the best of its knowledge and belief,  as 
disclosed in note 45 to the standalone financial statements, no funds have been 
advanced or loaned or invested (either from borrowed funds or securities premium or 
any other sources or kind of funds) by the Company to or in any person(s) or entity(ies), 
including foreign entities (‘the intermediaries’), with the understanding, whether 
recorded in writing or otherwise, that the intermediary shall, whether, directly or 
indirectly lend or invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the Company (‘the Ultimate Beneficiaries’) or provide any guarantee, 
security or the like on behalf the Ultimate Beneficiaries; 

b. The Management has represented that, to the best of its knowledge and belief, as 
disclosed in note 46 to the standalone financial statements, no funds have been 
received by the Company from any person(s) or entity(ies), including foreign entities 
(‘the Funding Parties’), with the understanding, whether recorded in writing or 
otherwise, that the Company shall, whether directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Funding 
Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf 
of the Ultimate Beneficiaries; and 

c. Based on such audit procedures performed as considered reasonable and appropriate 
in the circumstances, nothing has come to our notice that has caused us to believe 
that the Management representations under sub-clauses (a) and (b) above contain any 
material misstatement. 
 

v. The final dividend paid by the Company during the year ended 31 March 2024 in respect of 
such dividend declared for the previous year is in accordance with Section 123 of the Act to 
the extent it applies to payment of dividend; and 
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vi. As stated in note 38 to the standalone financial statements and based on our examination 
which included test checks, except for instances mentioned below, the Company, in respect 
of financial year commencing on 1 April 2023, has used accounting software for maintaining 
its books of account which have a feature of recording audit trail (edit log) facility and the 
same have been 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, other than the consequential impact of the exceptions given 
below:  

Nature of exception noted Details of exception 
Instances of accounting software for 
maintaining books of account for which 
the feature of recording audit trail (edit 
log) facility was not operated throughout 
the year for all relevant transactions 
recorded in the software 
 

i) The audit trail feature only captured shared 
user identification details rather than 
specific individual details for who made the 
changes at the application level for 
accounting software (SAP 4 Hana) used 
for maintenance of accounting records. 

 
ii) The audit trail feature was not enabled at 

the database level to log any direct data 
changes for all the accounting software 
used.  

 
 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm’s Registration No.: 001076N/N500013 

 
 
 
 

Hemant Maheshwari 
Partner 
Membership No.: 096357  
UDIN: 24096537BKFSCC8153 
 
Bengaluru 
29 August 2024 
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Annexure I referred to in paragraph 12 of the Independent Auditor’s Report of even date to the members 
of KIMS Health Care Management Limited on the standalone financial statements for the year ended 31 
March 2024 
 

 Chartered Accountants 

In terms of the information and explanations sought by us and given by the Company and the books of account 
and records examined by us in the normal course of audit, and to the best of our knowledge and belief, we 
report that: 
       
(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative 

details and situation of property, plant and equipment, investment properties and capital work-in-
progress, and right-of-use assets. 
 
(B) The Company has maintained proper records showing full particulars of intangible assets. 

 
(b) The Company has a regular programme of physical verification of its property, plant and 

equipment, investment properties, capital work-in-progress and right-of-use assets under which 
the assets are physically verified in a phased manner over a period of 3 years, which in our 
opinion, is reasonable having regard to the size of the Company and the nature of its assets. In 
accordance with this programme, certain property, plant and equipment were verified during the 
year and no material discrepancies were noticed on such verification. 

 
(c)  The title deeds of all the immovable properties held by the Company (other than properties where 

the Company is the lessee and the lease agreements are duly executed in favour of the lessee), 
disclosed in Note 4 to the standalone financial statements, are held in the name of the Company. 
For title deeds of immoveable properties in the nature of land situated at Kadakampally Village, 
Thiruvananthapuram with gross carrying values of ₹753.32 million as at 31 March 2024, which 
has been mortgaged as security for loans or borrowings taken by the Company, confirmations 
with respect to title of the Company have been directly obtained by us from the respective 
lenders.  

 
(d)  The Company has not revalued its property, plant and equipment including right-of-use assets, 

investment properties or intangible assets during the year. 
 

(e)  According to the information and explanations given to us, no proceedings have been initiated or 
are pending against the Company for holding any benami property under the Prohibition of 
Benami Property Transactions Act, 1988 (as amended) and rules made thereunder. 

 
(ii) (a)  The Management has conducted physical verification of inventory at reasonable intervals during 

the year. In our opinion, the coverage and procedure of such verification by the Management is 
appropriate and no discrepancies of 10% or more in the aggregate for each class of inventory 
were noticed as compared to book records. 

 
(b)  As disclosed in Note 15 to the standalone financial statements, the Company has been sanctioned a 

working capital limit in excess of ₹ 5 crores by banks based on the security of current assets. The 
quarterly statements, in respect of the working capital limits have been filed by the Company with such 
banks and and such statements are in agreement with the books of account of the Company for the 
respective periods, which were subject to audit. 

 
(iii) (a) The Company has provided guarantees to a subsidiary during the year as per details given below: 
 

Particulars Guarantee 

Aggregate amount provided/granted during the year (₹ 
millions): 

 

 – Subsidiaries 27.35 
  
  

Balance outstanding as at balance sheet date in respect of 
above cases (₹ millions): 

 

 – Subsidiaries 27.35 
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(b) In our opinion, and according to the information and explanations given to us, the investments 
made, guarantees provided and terms and conditions of the grant of guarantees provided are, 
prima facie, not prejudicial to the interest of the Company. 
 

(c) The Company does not have any outstanding loans and advances in the nature of loans at the 
beginning of the current year nor has granted any loans or advances in the nature of loans during 
the year. Accordingly, reporting under clauses 3(iii)(c), 3(iii)(d), 3(iii)(e) and 3(iii)(f) of the Order 
is not applicable to the Company. 
 

(iv) In our opinion, and according to the information and explanations given to us, the Company has       
 complied with the provisions of Section 186 of the Act in respect of loans and investments made and
 guarantees and security provided by it, as applicable. Further, the Company has not entered into any
 transaction covered under Section 185 of the Act. 
 
(v) In our opinion, and according to the information and explanations given to us, the Company has 

not accepted any deposits or there are no amounts which have been deemed to be deposits 
within the meaning of Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) 
Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the Order is not applicable 
to the Company. 
 

(vi)     The Central Government of India has specified maintenance of cost records under sub-section 
(1) of Section 148 of the Act in respect of the business activities of the Company. We have 
broadly reviewed the books of account maintained by the Company pursuant to the rules made 
by the Central Government of India for the maintenance of cost records and are of the opinion 
that, prima facie, the prescribed accounts and records have been made and maintained. 
However, we have not made a detailed examination of the cost records with a view to determine 
whether they are accurate or complete.  

 
(vii)(a) In our opinion, and according to the information and explanations given to us, the Company is 

regular in depositing undisputed statutory dues including goods and services tax, provident fund, 
employees’ state insurance, income-tax, sales-tax, service tax, cess and other material statutory 
dues, as applicable, with the appropriate authorities. Further, no undisputed amounts payable in 
respect thereof were outstanding at the year-end for a period of more than six months from the 
date they became payable. 

 
(b) According to the information and explanations given to us, there are no statutory dues referred 

in sub-clause (a) which have not been deposited with the appropriate authorities on account of 
any dispute except for the following: 
 

Name of the 
statute 

Nature of 
dues 

Gross 
Amount 
(₹ in 
millions) 

Amount paid  
under Protest 
(₹ in millions) 

Period to 
which the 
amount 
relates 

Forum where 
dispute is pending 

The Income 
Tax Act, 
1961 

Tax & 
Interest 

0.37 - AY 2010 -11 Commissioner of 
Income Tax, 
(Appeals), Kochi 

2.20 0.44 AY 2011-12 

11.57 - AY 2012-13 

6.49 - AY 2013-14 

8.09 - AY 2014-15 

239.88 10.47 AY 2015 -16 
20.14 3.98 AY 2016 -17 

0.38 7.31 AY 2017 -18 

11.27 8.19 AY 2018 -19 

21.58 - AY 2021-22 

0.96 - FY 2011-12 
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The Kerala 
Value Added 
Tax, Act 
2003 

Sales tax 
demand  

1.10 - FY 2012-13 Commercial Tax 
Officer, 
Thiruvananthapuram 1.91 - FY 2013-14 

7.84 - FY 2014-15 

0.14 - FY 2016-17 

Goods and 
Services Tax, 
2017 

GST 
Demand 

85.89 0.52 FY 2017 -18 
to 

FY 2019 -20 

Commissioner of 
Central Tax & Central 
Excise, Ernakulam 

The Kerala 
Tax on 
Luxuries Act, 
1976 

Luxury 
Tax 

0.42 0.11 FY 2011-12 Deputy Commissioner, 
Appeals, 
Thiruvananthapuram 

0.12 0.02 FY 2012-13 Commercial Tax 
Officer, 
Thiruvananthapuram 0.88 

 
 

0.46 FY 2012-13 

0.96 0.29 FY 2013-14 

 
(viii)     According to the information and explanations given to us, no transactions were surrendered or 

disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 
of 1961) which have not been previously recorded in the books of accounts.  
 

(ix) (a) According to the information and explanations given to us, the Company has not defaulted in 
repayment of its loans or borrowings or in the payment of interest thereon to any lender. 

 
       (b) According to the information and explanations given to us including confirmations received from 

banks and representation received from the Management of the Company, and on the basis of 
our audit procedures, we report that the Company has not been declared a willful defaulter by 
any bank.  

 
(c)  In our opinion and according to the information and explanations given to us, the Company has 

not raised any money by way of term loans during the year and there has been no utilisation 
during the current year of the term loans obtained by the Company during any previous years. 
Accordingly, reporting under clause 3(ix)(c) of the Order is not applicable to the Company.    

(d) In our opinion and according to the information and explanations given to us, and on an overall 
examination of the standalone financial statements of the Company, funds raised by the Company on 
short term basis have, prima facie, not been utilised for long term purposes.  

 
(e)  According to the information and explanations given to us and on an overall examination of the 

standalone financial statements of the Company, the Company has not taken any funds from any entity 
or person on account of or to meet the obligations of its subsidiaries. 

  
(f)  According to the information and explanations given to us, the Company has not raised any loans during 

the year on the pledge of securities held in its subsidiaries. 
 
(x)  (a) The Company has not raised any money by way of initial public offer or further public offer (including 

debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not 
applicable to the Company. 

 
(b)  According to the information and explanations given to us and on the basis of our examination of the 

records of the Company, the Company has not made any preferential allotment or private placement of 
shares or (fully, partially or optionally) convertible debentures during the year. Accordingly, reporting 
under clause 3(x)(b) of the Order is not applicable to the Company. 
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(xi) (a)  To the best of our knowledge and according to the information and explanations given to us, no fraud 
by the Company or no fraud on the Company has been noticed or reported during the period covered 
by our audit.  

 
(b)  According to the information and explanations given to us including the representation made to us by 

the Management of the Company, no report under sub-section 12 of Section 143 of the Act has been 
filed by the auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) 
Rules, 2014, with the Central Government of India for the period covered by our audit.  

 
(c)  According to the information and explanations given to us including the representation made to us by 

the Management of the Company, there are no whistle-blower complaints received by the Company 
during the year.  

 
(xii)     The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly, 

reporting under clause 3(xii) of the Order is not applicable to the Company. 
 

(xiii)  In our opinion and according to the information and explanations given to us, all transactions entered 
into by the Company with the related parties are in compliance with Sections 177 and 188 of the Act, 
where applicable. Further, the details of such related party transactions have been disclosed in the 
standalone financial statements, as required under Indian Accounting Standard (Ind AS) 24, Related 
Party Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed 
under Section 133 of the Act. 

 
      (xiv)(a) In our opinion and according to the information and explanations given to us, the Company has an  

 internal audit system which is commensurate with the size and nature of its business as required under
 the provisions of Section 138 of the Act. 

 
(b)  We have considered the reports issued by the Internal Auditors of the Company till date for the period 

under audit. 
 

(xv)   According to the information and explanation given to us, the Company has not entered into any non-
cash transactions with its directors or persons connected with its directors and accordingly, reporting 
under clause 3(xv) of the Order with respect to compliance with the provisions of Section 192 of the Act 
are not applicable to the Company. 

 
(xvi)    The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 

1934. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not applicable to the 
Company. 

 
(d) Based on the information and explanations given to us and as represented by the Management of the 

Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016) 
does not have any CIC. 

 
(xvii)  The Company has not incurred any cash losses in the current financial year as well as the immediately 

preceding financial year. 
 

(xviii)  There has been no resignation of the statutory auditors during the year. Accordingly, reporting under 
clause 3(xviii) of the Order is not applicable to the Company. 

 
(xix)  According to the information and explanations given to us and on the basis of the financial ratios, ageing 

and expected dates of realisation of financial assets and payment of financial liabilities, other 
information in the standalone financial statements, our knowledge of the plans of the Board of Directors 
and Management and based on our examination of the evidence supporting the assumptions, nothing 
has come to our attention, which causes us to believe that any material uncertainty exists as on the 
date of the audit report indicating that Company is not capable of meeting its liabilities existing at the 
date of balance sheet as and when they fall due within a period of one year from the balance sheet 
date. We, however, state that this is not an assurance as to the future viability of the company. We 
further state that our reporting is based on the facts up to the date of the audit report and we neither 
give any guarantee nor any assurance that all liabilities falling due within a period of one year from the 
balance sheet date, will get discharged by the company as and when they fall due. 
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(xx)      According to the information and explanations given to us, the Company does not have any unspent 

amounts towards Corporate Social Responsibility in respect of any ongoing or other than ongoing 
project as at the end of the financial year. Accordingly, reporting under clause 3(xx) of the Order is not 
applicable to the Company. 

 
(xxi)  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone financial 

statements of the Company. Accordingly, no comment has been included in respect of said clause 
under this report. 

 
 
For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm’s Registration No.: 001076N/N500013 
 

 
 

 
Hemant Maheshwari 
Partner 
Membership No.: 096537 
UDIN: 24096537BKFSCC8153 
 
 
Bengaluru 
29 August 2024 
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Chartered Accountants 

Independent Auditor’s Report on the internal financial controls with reference to the standalone 
financial statements under Clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013 (‘the 
Act’)  
 

1. In conjunction with our audit of the standalone financial statements of KIMS Health Care Management Limited 
(‘the Company’) as at and for the year ended 31 March 2024, we have audited the internal financial controls 
with reference to financial statements of the Company as at that date.  
 
Responsibilities of Management and Those Charged with Governance for Internal Financial Controls 
 

2. The Company’s Board of Directors is responsible for establishing and maintaining internal financial controls 
based on the internal financial controls with reference to standalone financial statement criteria established by 
the Company considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls over Financial reporting (‘the Guidance Note’) issued by the Institute of Chartered 
Accountants of India (‘ICAI’). These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct 
of the Company’s business, including adherence to the Company’s policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and 
the timely preparation of reliable financial information, as required under the Act. 
 
Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to Standalone 
Financial Statements  
 

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to 
standalone financial statements based on our audit. We conducted our audit in accordance with the Standards 
on Auditing issued by the Institute of Chartered Accountants of India prescribed under Section 143(10) of the 
Act, to the extent applicable to an audit of internal financial controls with reference to financial statements, and 
the Guidance Note issued by the ICAI. Those Standards and the Guidance Note require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls with reference to standalone financial statements were established and maintained 
and if such controls operated effectively in all material respects. 
 

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 
controls with reference to standalone financial statements and their operating effectiveness. Our audit of internal 
financial controls with reference to standalone financial statements includes obtaining an understanding of such 
internal financial controls, assessing the risk that a material weakness exists, and testing and evaluating the 
design and operating effectiveness of internal control based on the assessed risk. The procedures selected 
depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the 
standalone financial statements, whether due to fraud or error. 
 

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion on the Company’s internal financial controls with reference to standalone financial statements. 

 
Meaning of Internal Financial Controls with Reference to standalone Financial Statements  
 

6. A company's internal financial controls with reference to financial statements is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements 
for external purposes in accordance with generally accepted accounting principles. A company's internal 
financial controls with reference to financial statements include those policies and procedures that (1) pertain 
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as 
necessary to permit preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance with 
authorisations of management and directors of the company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assets that could 
have a material effect on the financial statements. 
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Inherent Limitations of Internal Financial Controls with Reference to Standalone Financial Statements  
 

7. Because of the inherent limitations of internal financial controls with reference to standalone financial 
statements, including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of the 
internal financial controls with reference to financial statements to future periods are subject to the risk that the 
internal financial controls with reference to financial statements may become inadequate because of changes 
in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 
 
Opinion 
 

8. In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to 
standalone financial statements and such controls were operating effectively as at 31 March 2024, based on 
the internal financial controls with reference to financial statement criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note issued by the ICAI. 
 
 
For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm’s Registration No.: 001076N/N500013 
 
 
 
 
Hemant Maheshwari 
Partner 
Membership No.: 096537 
UDIN: 24096537BKFSCC8153 
 
Bengaluru 
29 August 2024 
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KIMS Health Care Management Limited
Standalone Balance sheet as at 31 March 2024 5,157.04              

(All amounts are in ₹ million, unless otherwise stated)

Assets  Notes 
As at                                       

31 March 2024
As at                                       

31 March 2023
Non-current assets
Property, plant and equipment 4 5,159.53              5,142.09              
Capital work-in-progress 4 0.96                     12.99                   
Investment properties 5 158.72                 -                       
Right-of-use assets 33 26.71                   81.16                   
Intangible assets 6 5.89                     8.51                     
Intangible assets under development 6 45.55                   44.09                   
Financial assets

Investments 7A 3,013.79              3,040.43              
Other financial assets 8 62.45                   95.24                   

Income tax assets (net) 28 102.75                 88.10                   
Other non-current assets 9 60.44                   64.47                   
Total non-current assets 8,636.79              8,577.08              

Current assets
Inventories 10 237.79                 230.14                 
Financial assets

Trade receivables 11 243.97                 289.45                 
Cash and cash equivalents 12 505.41                 441.40                 
Bank balances other than cash and cash equivalents 13 953.90                 866.55                 
Other financial assets 8 99.52                   136.52                 

Other current assets 9 42.30                   48.04                   
Total current assets 2,082.89              2,012.10              
Assets held for sale 7B 1,215.00              -                       
Total assets 11,934.68            10,589.18            

Equity and liabilities
Equity
Equity share capital 14.1 1,038.92              1,038.92              
Other equity 14.2 8,696.10              6,963.64              
Total equity 9,735.02              8,002.56              

Liabilities
Non-current liabilities
Financial liabilities

Borrowings 15 703.73                 866.19                 
Lease liabilities 33 16.98                   21.04                   
Other financial liabilities 16 2.59                     5.78                     

Provisions 17 24.01                   42.49                   
Deferred tax liabilities (net) 27 568.78                 672.15                 
Total non-current liabilities 1,316.09              1,607.65              

Current liabilities
Financial liabilities

Borrowings 15 193.10                 194.46                 
Lease liabilities 33 10.59                   62.29                   
Trade payables 18
  - Total outstanding dues of micro enterprises and small  enterprises 1.04                     1.01                     
  - Total outstanding dues of creditors other than micro enterprises and small  enterprises 493.91                 499.45                 
Other financial liabilities 16 63.08                   51.75                   

Other current liabilities 19 100.00                 151.03                 
Provisions 17 21.85                   18.98                   
Total current liabilities 883.57                 978.97                 
Total equity and liabilities 11,934.68            10,589.18            
Summary of material accounting policies 3

This is the Standalone Balance Sheet referred in our report of even date 

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of 
Chartered Accountants KIMS Health Care Management Limited
Firm registration number: 001076N/N500013

Hemant Maheshwari Dr. M I Sahadulla Harifa M
Partner                                                  Chairman & Managing Director Chief Financial Officer
Membership number: 096537 DIN No: 00600608

Place: Bengaluru Place: Thiruvananthapuram Place: Thiruvananthapuram
Date: 29 August 2024 Date: 29 August 2024 Date: 29 August 2024 

Sysha Suresh Kumar
Company Secretary
Membership no. FCS 8150

Place: Thiruvananthapuram
Date: 29 August 2024 

The accompanying notes are an integral part of the Standalone Financial Statements.
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KIMS Health Care Management Limited 25% 28%
Standalone Statement of Profit and Loss for the year ended 31 March 2024 2,101.05              2,060.85              
(All amounts are in ₹ million, unless otherwise stated)

 Notes 
Year ended

31 March 2024
Year ended

31 March 2023

Income
Revenue from operations 20 8,365.99              7,256.40              
Other income 21 101.09                 66.66                   
Total income 8,467.08              7,323.06              

Expenses
Purchases of medicines and consumables 1,927.55              1,690.09              
Changes in inventories of medicines and consumables 22 (7.65)                    (15.96)                  
Employee benefit expense 23 1,307.91              1,079.95              
Net impairment losses on financial and contract assets 26.2 (5.00)                    26.50                   
Finance costs 24 91.73                   99.72                   
Depreciation and amortisation expenses 25 369.38                 326.13                 
Other expenses 26 3,042.13              2,414.97              
Total expenses 6,726.05              5,621.40              

Profit before exceptional items and tax 1,741.03              1,701.66              

Exceptional Items 27 (866.30)                -                       

Profit before tax 2,607.33              1,701.66              

Income tax expense 28
Current tax 448.76                 404.54                 
Income tax for earlier years -                       7.56                     
Deferred tax 41.38                   31.70                   

Total tax expense 490.14                 443.80                 
Profit for the year 2,117.19              1,257.86              

Other comprehensive income
Items that will not be reclassified subsequently to statement of profit or loss

 Fair value changes on equity instruments through other comprehensive income (425.70)                -                       
Re-measurements of the defined benefit plans (1.01)                    4.07                     
Income tax relating to items that will not be reclassified to profit or loss 144.75                 (0.73)                    
Total other comprehensive income for the year, net of tax (281.96)                3.34                     

Total comprehensive income for the year 1,835.23              1,261.20              

31(a)
Basic earnings per share (₹) 20.38                   12.11                   
Diluted earnings per share (₹) 20.34                   12.08                   

Summary of material accounting policies 3

The accompanying notes are an integral part of the Standalone Financial Statements.

This is the Standalone Statement of Profit and Loss referred to in our report of even date.

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of 
Chartered Accountants KIMS Health Care Management Limited
Firm registration number: 001076N/N500013

Hemant Maheshwari Dr. M I Sahadulla Harifa M
Partner                                                  Chairman & Managing Director Chief Financial Officer
Membership number: 096537 DIN No: 00600608

Place: Bengaluru Place: Thiruvananthapuram Place: Thiruvananthapuram
Date: 29 August 2024 Date: 29 August 2024 Date: 29 August 2024 

Sysha Suresh Kumar
Company Secretary
Membership no. FCS 8150

Place: Thiruvananthapuram
Date: 29 August 2024 

Earning per equity share (Equity share of face value of ₹ 10 each)
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KIMS Health Care Management Limited
Standalone statement of cash flows for the year ended 31 March 2024
(All amounts are in ₹ million, unless otherwise stated)

 Year ended 
31 March 2024 

 Year ended 
31 March 2023 

Cash flows from operating activities
Profit/ (loss) before tax                2,607.33                1,701.66 
Adjustments for
Provision for diminution in the value of investments                 (866.30)                           -   
Depreciation and amortisation                   369.38                   326.13 
Finance costs                     91.73                     99.72 
Interest income under the effective interest method                   (85.50)                   (42.98)
Net impairment losses on financial and contract assets                     (5.00)                     26.50 
(Profit)/Loss on sale/ disposal of property, plant and equipment, net                       0.62 -                       
Equity settled share based payments                       1.13                       2.12 
Operating cash flow before working capital changes                2,113.39                2,113.15 
Movements in working capital
Change in trade receivables                     45.48                 (121.38)
Change in inventories                     (7.65)                   (15.96)
Change in other financial assets and other assets                     40.27                 (519.27)
Change in trade payables, provisions and other liabilities                   (77.43)                   145.59 

Cash generated from operations                2,114.06                1,602.13 

Income taxes paid, net                 (463.41)                 (412.56)
Net cash generated from operating activities (A)                1,650.65                1,189.57 
Cash flows from investing activities
Interest received                           -                       42.98 

                (427.03)                 (460.98)

Proceeds from disposal of current investments (net)                       2.47                           -   
Acquisition of non-controlling interest/additional investment in subsidiaries                 (747.76)                   (59.71)
Net cash used in investing activities (B)              (1,172.32)                 (477.32)
Cash flows from financing activities
Dividend paid (and related dividend distribution tax)                 (103.89)                   (99.34)
Interest paid                   (86.73)                   (99.72)
Payment of lease liabilities                   (59.87)                   (30.92)
Long-term borrowings repaid                 (162.30)                 (287.11)
Long-term borrowings availed                           -                       13.85 
Short-term borrowings (repaid)/availed net                     (1.52)                   (35.07)
Net cash generated from/ (used in) in financing activities ( C )                 (414.31)                 (538.31)
Net decrease in cash and cash equivalents (A+B+C)                     64.01                   173.94 
Cash and cash equivalents at the beginning of the year                   441.40                   267.46 
Cash and cash equivalents at the end of the year                   505.41                   441.40 
(refer to note 12 - Cash and cash equivalents) 

Reconciliation between the opening and closing balances in the balance sheet for liabilities arising from financing activities:
Particulars

Others Fair value changes
Non-current borrowings 1,028.35              (162.30)                -                               866.05 
Current borrowings 32.30                   (1.52)                    -                                 30.78 
Lease liabilities (refer note 34) 83.33                   (59.88)                  4.12                               27.57 
Total                1,143.98                 (223.70)            4.12                           -                     924.40 

Particulars
Others Fair value changes

Non-current borrowings 1,301.61              (273.26)                -                            1,028.35 
Current borrowings 67.37                   (35.07)                  -                                 32.30 
Lease liabilities (refer note 34) 25.67                   (30.92)                  88.58                             83.33 
Total                1,394.65                 (339.25)          88.58                           -                  1,143.98 

Summary of material accounting policies 3
The accompanying notes are an integral part of the Standalone Financial Statements.

This is the Standalone Statement of Cash flows in equity referred to in our report of even date.
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of 
Chartered Accountants KIMS Health Care Management Limited
Firm registration number: 001076N/N500013 CIN: U85110KL1995PLC009336

Hemant Maheshwari Dr. M I Sahadulla Harifa M
Partner                                                  Chairman & Managing Director Chief Financial Officer
Membership number: 096537 DIN No: 00600608
Place: Bengaluru
Date: 29 August 2024 Place: Thiruvananthapuram Place: Thiruvananthapuram

Date: 29 August 2024 Date: 29 August 2024 

Sysha Suresh Kumar
Company Secretary
Membership no. FCS 8150
Place: Thiruvananthapuram
Date: 29 August 2024 

Acquisition/ construction of property, plant and equipment, intangible assets including under development
and capital work-in-progress

 As at 
31 March 2023 

 As at 
01 April 2023 

Cash flows
Non cash changes  As at 

31 March 2024 
-                          

-                          
-                          
-                          

-                          
-                          

 As at 
01 April 2022 

Cash flows
Non cash changes
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KIMS Health Care Management Limited
Standalone Satement of Changes in Equity for the year ended 31 March 2024
(All amounts are in ₹ million, unless otherwise stated)

a Equity Share Capital

Ordinary equity shares of ₹ 10 each
Balance at the 

beginning of the 
year

Changes during 
the year

Balance at the 
end of the year

1,038.91              -                       1,038.91              
1,038.91              -                       1,038.91              

Class A equity shares of ₹ 10 each  
Balance at the 

beginning of the 
year

Changes during 
the year

Balance at the 
end of the year

0.01                     -                       0.01                     
0.01                     -                       0.01                     

b Other equity

Securities 
premium 

Share options 
outstanding 

account
Retained earnings

Remeasurement 
of net defined 

benefit liability, 
net of tax effect

Equity 
instruments 

through OCI

 Balance as at 1 April 2022 1,989.42              5.13                     3,301.87              -                       507.79                 5,804.21              
 Profit for the year  -                       -                       1,257.86              -                       -                       1,257.86              
 Other comprehensive income (expense), net of tax -                       -                       -                       3.34                     3.34                     

 Total comprehensive income for the year -                       -                       1,257.86              3.34                     -                       1,261.20              
 Transfer to retained earnings -                       -                       3.34                     (3.34)                    -                       -                       
 Share-based payment (refer note 40) -                       2.12                     -                       -                       -                       2.12                     
 Dividend paid -                       -                       (103.89)                -                       -                       (103.89)                

 Total of other transactions in equity -                       2.12                     (100.55)                (3.34)                    -                       (101.77)                
-                       -                       -                        Balance as at 31 March 2023 1,989.42              7.25                     4,459.18              -                       507.79                 6,963.64              

 Profit for the year  -                       -                       2,117.19              -                       -                       2,117.19              
 Other comprehensive income (expense), net of tax -                       -                       -                       143.74                 (425.70)                (281.96)                

 Total comprehensive income for the year -                       -                       2,117.19              143.74                 (425.70)                1,835.22              
 Transfer to retained earnings -                       (8.38)                    8.38                     -                       -                       -                       

 Share-based payment (refer note 40) -                       1.13                     -                       -                       -                       1.13                     
 Dividend paid -                       -                       (103.89)                -                       -                       (103.89)                

 Total of other transactions in equity -                       (7.25)                    (95.51)                  -                       -                       (102.76)                
-                       -                       -                        Balance as at 31 March 2024 1,989.42              -                       6,480.86              143.74                 82.09                   8,696.10              

The description of the nature and purpose of each reserve within equity is as follows:

Securities premium

Share options outstanding account

Retained earnings
This represents the profits of the Company earned till date, net of appropriations.

Remeasurement of net defined benefit liability

Equity instruments through OCI

Summary of material accounting policies 3

The accompanying notes are an integral part of the Standalone Financial Statements.

This is the Standalone Statement of changes in equity referred to in our report of even date

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of 
Chartered Accountants KIMS Health Care Management Limited
Firm registration number: 001076N/N500013

Hemant Maheshwari Dr. M I Sahadulla Harifa M
Partner                                                  Chairman & Managing Director Chief Financial Officer
Membership number: 096537 DIN No: 00600608
Place: Bengaluru
Date: 29 August 2024 Place: Thiruvananthapuram Place: Thiruvananthapuram

Date: 29 August 2024 Date: 29 August 2024 

Sysha Suresh Kumar
Company Secretary
Membership no. FCS 8150

Place: Thiruvananthapuram
Date: 29 August 2024 

Securities premium is used to record the premium received on issue of shares. It can be utilised in accordance with the provisions of the Companies Act, 2013.

The Company has established equity-settled share-based payment plans for certain categories of employees of the Company. The reserve created towards this liability is recorded under
this head. During the year, all the equity-settled share based payment plan has been terminated.

Remeasurement of net defined benefit liability (asset) comprises actuarial gains and losses and return on plan assets (excluding interest income).

The Company has elected to recognise changes in the fair value of certain investments in equity securities in other comprehensive income. These changes are accumulated within the
FVOCI equity investments within equity.The Company transfers amounts therefrom to retained earnings when the relevant equity securities are derecognised.

Particulars

As at 31 March 2023
As at 31 March 2024

Particulars

As at 31 March 2023

Particulars

Reserves and surplus Items of other comprehensive income 
Total equity 

attributable to 
equity holders of 

the company

As at 31 March 2024
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KIMS Health Care Management Limited 
Notes to the standalone financials statement for the year ended 31 March 2024  
  

1. Company overview 

KIMS Health Care Management Limited (' the Company') was incorporated on 17 August 1995 as a public limited 
company. The registered office of the Company is located at PB No. I, Anayara PO, Trivandrum, Kerala. The 
Company is primarily engaged in the business of running hospitals. The Holding Company is Condis India Healthcare 
Private Limited, Kerala and The Ultimate Holding company is Evercare Health Fund, L P, Cayman Islands (w.e.f. 23 
January 2024).  

2. Basis of preparation 

A. Statement of compliance  

These standalone financial statements of the Company have been prepared in accordance with Indian Accounting 
Standards (Ind AS) notified under Section 133 of Companies Act, 2013, (the 'Act') read with Rule 3 of the Companies 
(Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016 
and other relevant provisions of the Act. 

The financial statements were authorized for issue by the Company's Board of Directors on  August2024. Details of 
the Company's accounting policies are included in Note 3. 

 
B. Functional and presentation currency 

These financial statements are presented in Indian Rupees (₹), which is also the Company's functional currency. All 
amounts are presented in Indian Rupees in millions unless otherwise stated. 

 
C.  Basis of measurement 

The financial statements have been prepared on the historical cost basis except for the following items:  
 

Items Measurement basis 

Investment in equity instruments of entities 
other than subsidiaries 

Measured at fair value through other comprehensive income 

Investment in mutual funds Measured at fair value through profit and loss 

Net defined benefit (asset)/ liability Fair value of plan assets less present value of defined benefit 
obligations 

 
D.  Use of estimates and judgements 

In preparing these financial statements, management has made judgements, estimates and assumptions that affect the 
application of accounting policies and the reported amounts of assets, liabilities, income, and expenses. Actual results 
may differ from these estimates. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognized prospectively. 

 
i. Judgements 

There are no significant judgements made in applying accounting policies that have the most material effects on the 
amounts recognized in the financial statements. 

 
ii. Assumptions and estimation uncertainties 

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material 
adjustment in the year ending 31 March 2024 is included in the following notes:  
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KIMS Health Care Management Limited 
Notes to the standalone financial statements for the year ended 31 March 2024  
 

 
                

2. Basis of preparation (cont’d) 
 

ii. Assumptions and estimation uncertainties (cont’d) 
Note 30 - measurement of defined benefit obligations: key actuarial assumptions; 
Note 28 - recognition of deferred tax asset: availability of future taxable profit against which tax losses 
carried forward can be used; 
Note 29 - recognition and measurement of provisions and contingencies: key assumptions about the 
likelihood and magnitude of an outflow of resources; 
Note 35 - impairment of financial assets; 

 
E. Measurement of fair values 

A number of Company’s accounting policies and disclosures require the measurement of fair values, for 
both financial and non-financial assets and liabilities. The Company has an established control framework 
with respect to the measurement of fair values. Significant valuation issues are reported to the Company's 
audit committee. 

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the 
valuation techniques as follows: 

• Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 
• Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or 
liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices). 

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

When measuring the fair value of an asset or a liability, the Company uses observable market data as far 
as possible. If the inputs used to measure the fair value of an asset or a liability fall into different levels of 
the fair value hierarchy, then the fair value measurement is categorized in its entirety in the same level of 
the fair value hierarchy as the lowest level input that is significant to the entire measurement. 

The Company recognizes transfers between levels of the fair value hierarchy at the end of the reporting 
period during which the change has occurred. 

Further information about the assumptions made in measuring fair values is included in note 34: Financial 
instruments. 

 
F. Recent accounting pronouncements 

 
i. Amendments 
Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards. There 
is no such notifications which would have been applicable from 01 April 2024 

 

3. Material accounting policies 

3.1 Revenue recognition 

Revenue from contract with customers 

The Company generates revenue from rendering of medical and healthcare services, sale of medicines and 
other operating avenues. Ind AS 115 Revenue from Contracts with Customers establishes a comprehensive 
framework for determining whether, how much and when revenue is recognized. Under Ind AS 115, revenue 
is recognized when a customer obtains control of the goods or services. 

Disaggregation of revenue 

The Company disaggregates revenue from hospital services (medical and healthcare services), sale of 
medicines and other operating income. The Company believes that this disaggregation best depicts how the 
nature, amount, timing and uncertainty of Company's revenues and cash flows are affected by industry, 
market, and other economic factors. 
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KIMS Health Care Management Limited 
Notes to the standalone financial statements for the year ended 31 March 2024  
 

 
3.2 Revenue recognition(Cont’d) 

Contract balances 

Unbilled Revenue 

The unbilled revenue primarily relate to the Company's right to consideration for services rendered but not 
invoiced at the reporting date. The contract assets are transferred to receivables when the right becomes 
unconditional. This usually occurs when the company issues an invoice to the patient for these services 
rendered. 

Contract Liabilities 

The contract liabilities primarily relate to the advance received from patients and will be 
recognized as revenue when the patient get discharged from the hospital.  

Performance obligations and revenue recognition policies 

Revenue is measured based on the consideration specified in a contract with a customer. The Company 
recognizes revenue when it transfers control over a good or service to a customer. The following details 
provides information about the nature and timing of the satisfaction of performance obligations in contracts 
with customers, including significant payment terms, and the related revenue recognition policies.  

a) Medical and healthcare services 

The Company's revenue from medical and healthcare services comprises of income from hospital services.  

Revenue from hospital services to patients is recognized as revenue when the related services are rendered 
unless significant future uncertainties exist. Revenue is also recognized in relation to the services rendered 
to the patients who are undergoing treatment/ observation on the balance sheet date to the extent of the 
services rendered. Revenue is recognized net of discounts and concessions given to the patients.  

b) Sale of medicines and vaccines 

Revenue from sale of medical consumables, vaccines and medicines within the hospital premises is 
recognized when property in the goods or all significant risks and rewards of their ownership are transferred 
to the customer and no significant uncertainty exists regarding the amount of the consideration that will be 
derived from the sale of the goods and regarding its collection. The amount of revenue recognized is net of 
sales returns, taxes and duties, wherever applicable. 

Disaggregated revenue information: refer note 20 
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KIMS Health Care Management Limited 
Notes to the standalone financial statements for the year ended 31 March 2024  
  

3.3 Property, plant and equipment 

i. Recognition and measurement 

Items of property, plant and equipment are measured at cost, which includes capitalized borrowing costs, less 
accumulated depreciation, and accumulated impairment losses, if any. 

Cost of an item of property, plant and equipment comprises its purchase price, including import duties and non-
- refundable purchase taxes, after deducting trade discounts and rebates, any directly attributable cost of bringing 
the item to its working condition for its intended use and estimated costs of dismantling and removing the item 
and restoring the site on which it is located. 

The cost of a self-constructed item of property, plant and equipment comprises the cost of materials and direct 
labor, any other costs directly attributable to bringing the item to working condition for its intended use, and 
estimated costs of dismantling and removing the item and restoring the site on which it is located. 

The cost also includes interest on borrowings attributable to acquisition/ construction of qualifying property, 
plant and equipment up to the date the asset is ready for its intended use. 

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted 
for as separate items (major components) of property, plant and equipment. 

Any gain or loss on disposal of an item of property, plant and equipment is recognized in profit or loss. 

Advances paid towards the acquisition of property, plant and equipment, outstanding at each balance sheet date 
are shown under loans and advances. The cost of property, plant and equipment not ready for its intended use at 
each balance sheet date are disclosed as capital work-in-progress. 
 

ii. Subsequent expenditure 

Subsequent expenditure is capitalized only if it is probable that the future economic benefits associated with the 
expenditure will flow to the Company. 
 

iii. Depreciation 

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual values 
over their estimated useful lives using the straight-line method and is generally recognized in the profit or loss. 
Leasehold improvements are amortized over the lease term or useful lives of assets, whichever is lower. Freehold 
land is not depreciated. 
 
The estimated useful lives of items of property, plant and equipment for the current and comparative periods are 
as follows: 
 
 Class of assets Useful life 
 Plant and equipment’s  5 - 10 

 Computer       3 

Computer Software       3 
 Furniture and fixtures     10 
 Electrical fittings     10 
 Office equipment’s       5 

 Buildings     53 
 Books        1 

 Vehicles       8 
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KIMS Health Care Management Limited 
Notes to the standalone financial statements for the year ended 31 March 2024  
  

                 3.2 Property, plant and equipment (cont’d) 

*For the above-mentioned classes of assets, based on internal assessment, technical evaluation and consequent 
advice, the management believes that its estimates of useful lives as given above best represent the period over 
which management expects to use these assets, which is different from the useful lives as prescribed under Part 
C of Schedule II of the Companies Act, 2013. 

Depreciation on additions during the year is provided for on a pro-rata basis i.e., from the date on which asset is 
acquired. Depreciation on disposals is provided on a pro-rata basis i.e., up to the date on which asset is disposed 
of. Leasehold improvements are amortized over the lease term or useful lives of assets, whichever is lower. 

Depreciation method, useful lives and residual values are reviewed at each financial year-end and adjusted, if 
appropriate. 

 
3.3 Investment Property 

 
Investment property is measured initially at cost, including transaction cost. Subsequent to initial recognition, 
investment property is stated at cost less accumulated depreciation and impairment if any. All cost other than 
those which meet the criteria of capital are recognized in profit and loss. The investment property of the company 
consists of land and Nursing College building. The hostel building is depreciated over its estimated useful life 
of 53 years from the date of capitalization 
 

3.4 Intangible assets 

Intangible assets are stated at cost less accumulated amortization and impairment. Intangible assets are amortized 
over their respective individual estimated useful lives on a straight-line basis, commencing from the date the 
asset is available to the Company for its use and is included in depreciation and amortization in profit or loss. 
 
The estimated useful lives are as follows: 
 

Class of Assets              Years 

Software                   3 

 
 
Amortization method, useful lives and residual values are reviewed at the end of each financial year and adjusted 
if appropriate. 
 
Subsequent expenditure is capitalized only when it increases the future economic benefits embodied in the 
specific asset to which it relates. All other expenditure is recognized in profit or loss as incurred. 
 

3.5 Inventories 
Inventories are measured at the lower of cost and net realizable value. The cost of inventories comprises purchase 
price, cost of conversion and other cost incurred in bringing the inventories to their present location and 
condition. The Company uses the weighted average method to determine the cost of inventory consisting of 
medicines and medical consumables. 
Net realizable value is the estimated selling price in the ordinary course of business less the estimated costs of 
completion and the estimated costs necessary to make the sale. The comparison of cost and net realizable values 
is made on an item-by-item basis. 

 
 

3.6 Impairment 

i. Impairment of financial instruments 
The Company recognizes loss allowances for expected credit losses on financial assets measured at amortized 
cost. 
At each reporting date, the Company assesses whether financial assets carried at amortized cost are credit 
impaired. A financial asset is 'credit impaired' when one or more events that have a detrimental impact on the 
estimated future cash flows of the financial asset have occurred. 
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KIMS Health Care Management Limited 
Notes to the standalone financial statements for the year ended 31 March 2024  
  

 
Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit losses. 
Lifetime expected credit losses are the expected credit losses that result from all possible default events over the 
expected life of a financial instrument. 
 
In all cases, the maximum period considered when estimating expected credit losses is the maximum contractual 
period over which the Company is exposed to credit risk. 
 
Measurement of expected credit losses 
Expected credit losses are a probability weighted estimate of credit losses. Credit losses are measured as the 
present value of all cash shortfalls (i.e., the difference between the cash flows due to the Company in accordance 
with the contract and the cash flows that the Company expects to receive). 
 
Presentation of allowance for expected credit losses in the balance sheet 
Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying amount of 
the assets. 
 
Write-off 
The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there is 
no realistic prospect of recovery. This is generally the case when the Company determines that the debtor does 
not have assets or sources of income that could generate sufficient cash flows to repay the amounts subject to 
the write off. 
 

ii. Impairment of non- financial assets 
 
The Company's non-financial assets, other than inventories and deferred tax assets, are reviewed at each 
reporting date to determine whether there is any indication of impairment. If any such indication exists, then the 
asset's recoverable amount is estimated. 

For impairment testing, assets that do not generate independent cash inflows are grouped together into cash- 
generating units (CGUs). Each CGU represents the smallest group of assets that generates cash inflows that are 
largely independent of the cash inflows of other assets or CGUs. 

The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value less 
costs to sell. Value in use is based on the estimated future cash flows, discounted to their present value using a 
pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific 
to the CGU (or the asset). 

Intangible assets and property, plant and equipment are evaluated for recoverability whenever events or changes 
in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment 
testing, the recoverable amount i.e., the higher of the fair value less cost to sell and the value-in-use is determined 
on an individual asset basis unless the asset does not generate cash flows that are largely independent of those 
from other assets. In such cases, the recoverable amount is determined for the CGU to which the asset belongs. 

If such assets are considered to be impaired, the impairment to be recognized in the statement of profit and loss 
is measured by the amount by which the carrying value of the assets exceeds the estimated recoverable amount 
of the asset. 

ii. Impairment of non- financial assets(cont’d) 
 
An impairment loss is reversed in the statement of profit and loss if there has been a change in the estimates used 
to determine the recoverable amount. The carrying amount of the asset is increased to its revised recoverable 
amount, provided that this amount does not exceed the carrying amount that would have been determined (net 
of any accumulated amortization or depreciation) had no impairment loss been recognized for the asset in prior 
years. 
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Notes to the standalone financial statements for the year ended 31 March 2024  
  

3.5 Employee benefits 

Short-term employee benefits 
Employee benefits payable wholly within twelve months of receiving employee services are classified as short- 
term employee benefits. These benefits include salaries and wages, bonus and ex-gratia. Short-term employee 
benefit obligations are measured on an undiscounted basis and are expensed as the related service is provided. 
A liability is recognized for the amount expected to be paid e.g., under short-term cash bonus, if the Company 
has a present legal or constructive obligation to pay this amount as a result of past service provided by the 
employee and the amount of obligation can be estimated reliably. 
 

Post-employment benefits 
A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions 
into a separate entity and will have no legal or constructive obligation to pay further amounts. The Company 
makes specified monthly contributions towards Government administered provident fund scheme. Obligations 
for contributions to defined contribution plans are recognized as an employee benefit expense in profit or loss in 
the periods during which the related services are rendered by employees. 

Defined benefit plan 
A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The Company's 
net obligation in respect of defined benefit plan is calculated by estimating the amount of future benefit that 
employees have earned in the current and prior periods and discounting that amount and deducting the fair value 
of any plan assets, if any. 
The defined benefit plan surplus or deficit on the Balance Sheet date comprises fair value of plan assets less the 
present value of the defined benefit liabilities (using a discount rate by reference to market yields on government 
bonds at the end of the reporting period).The calculation of defined benefit obligation is performed annually by 
a qualified actuary using the projected unit credit method. 

Re-measurements of the net defined benefit liability, which comprise actuarial gains and losses, the return on 
plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding interest), are recognized in 
other comprehensive income (OCI). The Company determines the net interest expense on the net defined benefit 
liability for the period by applying the discount rate used to measure the defined benefit obligation at the 
beginning of the annual period to the then-net defined benefit liability, taking into account any changes in the 
net defined benefit liability during the period as a result of contributions and benefit payments. Net interest 
expense and other expenses related to defined benefit plans are recognized in profit or loss. 

Other long term employee benefits - Compensated absences 
The Company's net obligation in respect of long-term employee benefits other than post-employment benefits is 
the amount of future benefit that employees have earned in return for their service in the current and prior periods; 
that benefit is discounted to determine its present value, and the fair value of any related assets is deducted. The 
obligation is measured on the basis of an annual independent actuarial valuation using the projected unit credit 
method. Remeasurement gains or losses are recognized in profit or loss in the period in which they arise. 
 
Share- based payment transactions 
The grant date fair value of equity settled share-based payment awards granted to employees is recognized as an 
employee expense, with a corresponding increase in equity, over the period that the employees unconditionally 
become entitled to the awards. The amount recognized as expense is based on the estimate of the number of 
awards for which the related service and non-market vesting conditions are expected to be met, such that the 
amount ultimately recognized as an expense is based on the number of awards that do meet the related service 
and non-market vesting conditions at the vesting date. For share-based payment awards with non-vesting 
conditions, the grant date fair value of the share-based payment is measured to reflect such conditions and there 
is no true-up for differences between expected and actual outcomes. 
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3.6 Provisions (other than employee benefits) 
A provision is recognized if, as a result of a past event, the Company has a present legal or constructive obligation 
that can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle 
the obligation. Provisions are determined by discounting the expected future cash flows (representing the best 
estimate of the expenditure required to settle the present obligation at the balance sheet date) at a pre- tax rate 
that reflects current market assessments of the time value of money and the risks specific to the liability. The 
unwinding of the discount is recognized as finance cost. Expected future operating losses are not provided for. 

A contract is considered to be onerous when the expected economic benefits to be derived by the Company from 
the contract are lower than the unavoidable cost of meeting its obligations under the contract. The provision for 
an onerous contract is measured at the present value of the lower of the expected cost of terminating the contract 
and the expected net cost of continuing with the contract. Before such a provision is made, the Company 
recognizes any impairment loss on the assets associated with that contract. 
 

3.7 Foreign currency transactions 
Transactions in foreign currencies are translated into the functional currency of the Company at the exchange 
rates at the dates of the transactions or an average rate if the average rate approximates the actual rate at the date 
of the transaction. 

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at 
the exchange rate at the reporting date. Non-monetary assets and liabilities that are measured at fair value in a 
foreign currency are translated into the functional currency at the exchange rate when the fair value was 
determined. Non-monetary assets and liabilities that are measured based on historical cost in a foreign currency 
are translated at the exchange rate at the date of the transaction. Exchange differences are recognized in profit or 
loss. 

3.8 Leases 
 

i. Determining whether an arrangement contains a lease 
At inception of an arrangement, it is determined whether the arrangement is or contains a lease. At inception or 
on reassessment of the arrangement that contains a lease, the payments and other consideration required by such 
an arrangement are separated into those for the lease and those for other elements on the basis of their relative 
fair values. 
 

ii. Company as a lessee 
The Company accounts for each lease component within the contract as a lease separately from non-lease 
components of the contract and allocates the consideration in the contract to each lease component on the basis 
of the relative stand-alone price of the lease component and the aggregate stand-alone price of the non-lease 
components. 

The Company recognizes right-of-use asset representing its right to use the underlying asset for the lease term 
at the lease commencement date. The cost of the right-of-use asset measured at inception shall comprise of the 
amount of the initial measurement of the lease liability adjusted for any lease payments made at or before the 
commencement date less any lease incentives received, plus any initial direct costs incurred and an estimate of 
costs to be incurred by the lessee in dismantling and removing the underlying asset or restoring the underlying 
asset or site on which it is located. The right-of-use assets is subsequently measured at cost less any accumulated 
depreciation, accumulated impairment losses, if any and adjusted for any remeasurement of the lease liability. 
The right-of-use assets is depreciated using the straight-line method from the commencement date over the 
shorter of lease term or useful life of right-of-use asset. The estimated useful lives of right-of-use assets are 
determined on the same basis as those of property, plant and equipment. Right-of-use assets are tested for 
impairment whenever there is any indication that their carrying amounts may not be recoverable. Impairment 
loss, if any, is recognized in the statement of profit and loss. 

 
The Company measures the lease liability at the present value of the lease payments that are not paid at the 
commencement date of the lease. The lease payments are discounted using the interest rate implicit in the lease, 
if that rate can be readily determined. If that rate cannot be readily determined, the Company uses incremental 
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borrowing rate. The lease payments shall include fixed payments, variable lease payments, residual value 
guarantees, exercise price of a purchase option where the Company is reasonably certain to exercise that option 
and payments of penalties for terminating the lease, if the lease term reflects the lessee exercising an option to 
terminate the lease. 

The lease liability is subsequently remeasured by increasing the carrying amount to reflect interest on the lease 
liability, reducing the carrying amount to reflect the lease payments made and remeasuring the carrying amount 
to reflect any reassessment or lease modifications or to reflect revised in-substance fixed lease payments. The 
company recognizes the amount of the re-measurement of lease liability due to modification as an adjustment to 
the right-of-use asset and statement of profit and loss depending upon the nature of modification. Where the 
carrying amount of the right-of-use asset is reduced to zero and there is a further reduction in the measurement 
of the lease liability, the Company recognizes any remaining amount of the re-measurement in statement of profit 
and loss. 

The Company has elected not to apply the requirements of Ind AS 116 Leases to short-term leases of all assets 
that have a lease term of 12 months or less. The lease payments associated with these leases are recognized as an 
expense on a straight-line basis over the lease term. 
 
 
ii. Company as a lessor 
At the inception of the lease the Company classifies each of its leases as either an operating lease or a finance 
lease. The Company recognizes lease payments received under operating leases as income on a straight- line basis 
over the lease term. In case of a finance lease, finance income is recognized over the lease term based on a pattern 
reflecting a constant periodic rate of return on the lessor's net investment in the lease. When the Company is an 
intermediate lessor, it accounts for its interests in the head lease and the sub-lease separately. It assesses the lease 
classification of a sub-lease with reference to the right-of-use asset arising from the head lease, not with reference 
to the underlying asset. If a head lease is a short-term lease to which the Company applies the exemption described 
above, then it classifies the sub-lease as an operating lease. If an arrangement contains lease and non-lease 
components, the Company applies Ind AS 115 Revenue from contracts with customers to allocate the 
consideration in the contract. 

 

3.10 Recognition of  interest income or interest expense 
 

Interest income or expense is recognized using the effective interest method. The 'effective interest rate' is the 
rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial 
instrument to the gross carrying amount of the financial asset or the amortized cost of the financial liability. 

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount of 
the asset (when the asset is not credit-impaired) or to the amortized cost of the liability. 

 
3.11 Income tax 

Income tax comprises current and deferred tax. It is recognized in profit or loss except to the extent that it relates 
to an item recognized directly in equity or in other comprehensive income. 

i. Current tax 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any 
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the 
best estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related 
to income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting 
date.  

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the 
recognized amounts, and it is intended to realize the asset and settle the liability on a net basis or simultaneously. 
 

ii. Deferred tax 

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and 
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liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred 
tax is also recognized in respect of carried forward tax losses and tax credits. 

Deferred tax assets are recognized to the extent that it is probable that future taxable profits will be available 
against which they can be used. The existence of unused tax losses is strong evidence that future taxable profit 
may not be available. Therefore, in case of a history of recent losses, the Company recognizes a deferred tax 
asset only to the extent that it has sufficient taxable temporary differences or there is convincing other evidence 
that sufficient taxable profit will be available against which such deferred tax asset can be realized. Deferred tax 
assets - unrecognized or recognized, are reviewed at each reporting date and are recognized/ reduced to the extent 
that it is probable/ no longer probable respectively that the related tax benefit will be realized. 

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realized or the 
liability is settled, based on the laws that have been enacted or substantively enacted by the reporting date. The 
measurement of deferred tax reflects the tax consequences that would follow from the manner in which the 
Company expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities. 

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities 
and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on 
different tax entities, but they intend to settle current tax liabilities and assets on a net basis, or their tax assets 
and liabilities will be realized simultaneously. 

 
 

 
3.12 Borrowing cost 

Borrowing costs are interest and other costs (including exchange differences relating to foreign currency 
borrowings to the extent that they are regarded as an adjustment to interest costs) incurred in connection with 
the borrowing of funds. Borrowing costs directly attributable to acquisition or construction of an asset which 
necessarily take a substantial period of time to get ready for their intended use are capitalized as part of the cost 
of that asset. Other borrowing costs are recognized as an expense in the period in which they are incurred. 

 
3.13 Financial instruments 

i. Recognition and initial measurement 

Trade receivables and debt securities issued are initially recognized when they are originated. All other financial 
assets and financial liabilities are initially recognized when the Company becomes a party to the contractual 
provisions of the instrument. 

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value through 
profit and loss (FVTPL), transaction costs that are directly attributable to its acquisition or issue. 

ii. Classification and subsequent measurement 
Financial assets 

On initial recognition, a financial asset is classified as measured at either at amortized cost, FVTPL or fair value 
in other comprehensive income (FVOCI). Financial assets are not reclassified subsequent to their initial 
recognition, except if and in the period the Company changes its business model for managing financial assets. 

A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated 
as at FVTPL: 
• the asset is held within a business model whose objective is to hold assets to collect contractual cash 
flows; and 
• the contractual terms of the financial asset give rise on specified dates to cash flows that are solely 
payments of principal and interest on the principal amount outstanding. 

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to 
present subsequent changes in the investment's fair value in OCI (designated as FVOCI - equity investment). 
This election is made on an investment by investment basis. 
 
All financial assets not classified as measured at amortized cost or FVOCI as described above are measured at 
FVTPL. This includes all derivative financial assets. On initial recognition, the Company may irrevocably 
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designate a financial asset that otherwise meets the requirements to be measured at amortized cost or at FVOCI 
as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise. 

Financial assets: Business model assessment 

The Company makes an assessment of the objective of the business model in which a financial asset is held at 
investment level because this best reflects the way the business is managed and information is provided to 
management. The information considered includes: 

• the risks that affect the performance of the business model (and the financial assets held within that business 
model) and how those risks are managed; 
• the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and 
expectations about future sales activity. 

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not 
considered sales for this purpose, consistent with the Company's continuing recognition of the assets. 

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value 
basis are measured at FVTPL. 

 

ii. Classification and subsequent measurement (cont’d) 

Financial assets: Assessment whether contractual cash. flows are solely payments of principal and interest 

For the purposes of this assessment, 'principal' is defined as the fair value of the financial asset on initial 
recognition. 'Interest' is defined as consideration for the time value of money and for the credit risk associated 
with the principal amount outstanding during a particular period of time and for other basic lending risks and 
costs (e.g. liquidity risk and administrative costs), as well as a profit margin. 

In assessing whether the contractual cash flows are solely payments of principal and interest, the Company 
considers the contractual terms of the instrument. This includes assessing whether the financial asset contains a 
contractual term that could change the timing or amount of contractual cash flows such that it would not meet 
this condition. In making this assessment, the Company considers: 

• contingent events that would change the amount or timing of cash flows; 
• terms that may adjust the contractual coupon rate, including variable interest rate features; 
• prepayment and extension features; and 
• terms that limit the Company's claim to cash flows from specified assets (e.g., non-recourse features). 

 

Financial assets: Subsequent measurement and gains and losses 

Financial assets at 
FVTPL 

These assets are subsequently measured at fair value. Net gains and losses, 
including any interest or dividend income, are recognized in profit or loss. 

Financial assets at 
amortized cost 

These assets are subsequently measured at amortized cost using the effective 
interest method. The amortized cost is reduced by impairment losses. Interest 
income, foreign exchange gains and losses and impairment are recognized in profit 
or loss. Any gain or loss on derecognition is recognized in profit or loss. 

Equity investments at 
FVOCI 

These assets are subsequently measured at fair value. Dividends are recognized as 
income in profit or loss unless the dividend clearly represents a recovery of part 
of the cost of the investment. Other net gains and losses are recognized in OCI and 
are not reclassified to profit or loss. 

 
Financial liabilities: Classification, subsequent measurement and gains and losses 

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability is classified as 
at FVTPL if it is classified as held for trading, or it is a derivative or it is designated as such on initial recognition. 
Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense, 
are recognized in profit or loss. Other financial liabilities are subsequently measured at amortized cost using the 
effective interest method. Interest expense and foreign exchange gains and losses are recognized in profit or loss. 
Any gain or Joss on derecognition is also recognized in profit or loss. 
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iii. Derecognition 

Financial assets 

The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial 
asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in which substantially 
all of the risks and rewards of ownership of the financial asset are transferred or in which the Company neither 
transfers nor retains substantially all of the risks and rewards of ownership and does not retain control of the 
financial asset. 

If the Company enters into transactions whereby it transfers assets recognized on its balance sheet but retains 
either all or substantially all of the risks and rewards of the transferred assets, the transferred assets are not 
derecognized. 

Financial liabilities 

The Company derecognizes a financial liability when its contractual obligations are discharged or cancelled or 
expire. The Company also derecognizes a financial liability when its terms are modified and the cash flows under 
the modified terms are substantially different. In this case, a new financial liability based on the modified terms 
is recognized at fair value. The difference between the carrying amount of the financial liability extinguished 
and the new financial liability with modified terms is recognized in profit or loss. 
 

ii. Classification and subsequent measurement (cont’d) 
 
 

iv. Offsetting 

Financial assets and financial liabilities are offset, and the net amount presented in the balance sheet when, and 
only when, the Company currently has a legally enforceable right to set off the amounts and it intends either to 
settle them on a net basis or to realize the asset and settle the liability simultaneously. 

v. Share capital 

Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of new ordinary 
shares and share options are recognized as a deduction from equity, net of any tax effects. 

 
 
 

3.14 Earnings/ (loss) per share 

The basic earnings/ (loss) per share ('EPS') is computed by dividing the net profit/ (loss) after tax for the year attributable 
to equity shareholders by the weighted average number of equity shares outstanding during the year. 

The number of shares used in computing diluted earnings per share comprises the weighted average number of shares 
considered for deriving basic earnings per share and also the weighted average number of equity shares that could have 
been issued on the conversion of all dilutive potential equity shares. Dilutive potential equity shares are deemed converted 
as of the beginning of the period unless issued at a later date. In computing dilutive earning per share, only potential equity 
shares that are dilutive i.e., which reduces earnings per share or increases loss per share are included. 

 
3.15 Cash-flow statement 

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of transactions of a 
non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows from regular 
revenue generating, investing, and financing activities of the Company are segregated. 

 
3.16 Cash and cash equivalents 
Cash and cash equivalents comprise cash at bank and on hand and short-term deposits with an original maturity of three 
months or less which are subject to insignificant risk of changes in value. 
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4 Property, plant and equipment and Capital work-in-progress

Particulars
Freehold 

land*
Leasehold 

improvements 

Buildings 
(Refer note 

(d))*

Plant and 
equipment 

Furniture and 
fixtures

Vehicles
Office 

equipments
 Electrical 

fittings
Computers Books

Total
(A)

Capital work-
in-progress 

(B)

Total
(A) + (B)

Gross carrying value
Balance as at 1 April 2022          1,422.20                  11.96          2,403.51          1,472.64             187.41               59.57               82.50             229.43               78.79                6.44          5,954.45               39.10                5,993.55 
Additions                    -                      7.61               53.93             205.16               12.27               10.65               11.00               15.91               14.05                    -               330.58               12.99                   343.57 
Disposals/ capitalization                    -                         -                      -                 (0.99)                    -                      -                      -                      -                      -                      -                 (0.99)             (39.10)                   (40.09)
Balance as at 31 March 2023          1,422.20                  19.57          2,457.44          1,676.81             199.68               70.22               93.50             245.34               92.84                6.44          6,284.04               12.99                6,297.03 

Balance as at 1 April 2023          1,422.20                  19.57          2,457.44          1,676.81             199.68               70.22               93.50             245.34               92.84                6.44          6,284.04               12.99                6,297.03 
Additions             203.60                    4.93               28.40             209.58               12.39                4.93                8.91                9.07                9.08                    -               490.89                0.81                   491.70 
Disposals/ capitalization             (65.61)                       -             (121.06)             (19.28)                    -                 (4.12)               (1.71)                    -                 (0.34)                    -             (212.12)             (12.84)                 (224.96)
Balance as at 31 March 2024          1,560.19                  24.50          2,364.78          1,867.11             212.07               71.03             100.70             254.41             101.58                6.44          6,562.81                0.96                6,563.77 

Accumulated depreciation and impairment
Balance as at 1 April 2022                    -                      3.98             132.06             509.89               81.38               17.03               20.09               40.85               42.84                6.35             854.47                    -                     854.47 
Depreciation expense                    -                      2.47               47.99             153.71               16.58                8.45               15.32               23.08               20.62                0.01             288.23                    -                     288.23 
Disposals/ transfers                    -                         -                      -                 (0.73)                    -                      -                      -                      -                      -                      -                 (0.73)                    -                       (0.73)
Balance as at 31 March 2023                    -                      6.45             180.05             662.87               97.96               25.48               35.41               63.93               63.46                6.36          1,141.97                    -                  1,141.97 

Balance as at 1 April 2023                    -                      6.45             180.05             662.87               97.96               25.48               35.41               63.93               63.46                6.36          1,141.97                    -                  1,141.97 
Depreciation expense                    4.38               48.71             168.97               15.92                9.04               17.31               23.57               20.17                    -               308.07                    -                     308.07 
Disposals/ transfers                       -               (27.95)             (15.54)                    -                 (1.73)               (1.38)                    -                 (0.16)                    -               (46.76)                    -                     (46.76)
Balance as at 31 March 2024                    -                    10.83             200.81             816.30             113.88               32.79               51.34               87.50               83.47                6.36          1,403.28                    -                  1,403.28 

Net carrying value as at 31 March 2023          1,422.20                  13.12          2,277.39          1,013.94             101.71               44.75               58.10             181.40               29.39                0.09          5,142.09               12.99                5,155.09 
Net carrying value as at 31 March 2024          1,560.19                  13.67          2,163.97          1,050.81               98.19               38.24               49.36             166.91               18.11                0.08          5,159.53                0.96                5,160.49 

* Land and building amounting carrying value of ₹ 65.61 and ₹ 121.06 has been transferred to investment properties during the current year (refer note 5 and 32)

Notes:
a) For details of property, plant and equipment pledged, refer note 15.
b) Borrowing cost capitalised during the year is Nil (31 March 2023: Nil).
c) The Company has not revalued its Property, plant and equipment during the current year and previous year.
d) Include buildings constructed on leasehold land 

Gross block Net block Gross block Net block

KINFRA Leasehold Building 21.88             19.82                21.88             20.23             
Total 21.88             19.82                21.88             20.23             

e) There are no contractual obligations for purchase of property, plant and equipment as at 31 March 2024, except as disclosed in note 29 (II).

Less than 1 year 1-2 years 2-3 years
More than 3 

years
Total

Projects in progress
Balance as at 31 March 2024               0.81            0.15               -                 -              0.96 
Balance as at 31 March 2023                  12.99                    -                      -                      -            12.99 

There are no projects under Capital work-in-progress, whose completion is overdue or has exceeded its cost compared to its orginal plan.

f)  There are no immovable properties whose title deeds are not held in the name of the Company as at 31 March 2024 and 31 March 2023.

Particualrs
Amount in CWIP for a period of

Particulars As at 31st March 2024 As at 31st March 2023 Lease period expiry

77 Years from 9 December 2016

Capital work-in-progress (CWIP) ageing schedules 
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5 Investment property
Land Building Total

A Reconciliation of carrying amount
(Gross carrying amount)

As at 1 April 2023 -                       

Reclassification from property, plant and equipment (refer note 4) 65.61                   121.06                 186.67                 

As at 31 March 2024 65.61                   121.06                 186.67                 

Accumlated depreciation

As at 1 April 2023 -                       

-                       25.15                   25.15                   
Deperciation -                       2.80                     2.80                     

As at 31 March 2024 -                       27.95                   27.95                   

Net carrying amounts
As at 31 March 2024 65.61                   93.11                   158.72                 

Fair value
As at 31 March 2024 461.25                 

B Amount recognised in standalone profit and loss for investment properties
 Year ended 

31 March 2024 

Income
Rental income 0.25                     
Total income 0.25                     

Expense
Property tax 0.67                     
Depreciation 2.80                     
Total expense 3.47                     

(3.22)                    

C There are no contractual obligations for purchase of investment properties as on 31 March 2024 and 31 March 2023.

D Measurement of fair value
(i) Fair valuation hierarchy

(ii) Valuation techniques used and key inputs to valutaion on investment property:

31 March 2024

461.25                 

(iii) Inter-relationship between key unobservable inputs and fair value measurement
The estimated fair value would increase/ (decrease) if:
- Estimated Rental value per sq.ft per month were higher/ (lower)
- Rent growth were higher/ (lower)
- Discount rate was lower/ (higher)

Reclassification from property, plant and equipment (refer note 4)

Significant inputs

Market Approach

Valuation technique

Investment property comprises of a land and building that are leased out to KIMS Health Education and Research Foundation for a period of 99 years,
with lock in terms of 30 years, cancellable by either parties, to earn rental income.
The Company was operating and managing nursing college under the name of KIMS College of Nursing. The Company has transferred land and
building pertaining to KIMS college of Nursing to KIMS Health Education and Research Foundation for operating and managing colleges and schools
relating to medical courses by the approval of board of directors and audit committee, dated 15 January 2024 . The aforesaid transactions is not in the
ordinary course of business and not at an arm length price. (refer note 32)

(Loss) arising from investment properties before indirect expenses

The fair value of investment property has been determined by external, independent property valuers, having appropriate recognised professional
qualifications and recent experience in the location and category of the property being valued. These valuers are registered valuers as defined under
rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017. The fair value measurement of the investment property has been categorised as
Level 3 fair value based on inputs to the fair value technique used.

Market Approach as per Ind AS 113 for fair 
value Measurement
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6 Intangible assets and intangible assets under development

Intangible assets -   
Computer 
Software

Intangible assets 
under 

development*
Total 

62.30                   37.82                   100.12                 
1.97                     6.27                     8.24                     

64.27                   44.09                   108.36                 

64.27                   44.09                   108.36                 
5.73                     1.46                     7.19                     

(1.43)                    -                       (1.43)                    
68.57                   45.55                   114.12                 

49.07                   -                       49.07                   
6.68                     6.68                     

55.75                   -                       55.75                   

55.75                   -                       55.75                   
6.93                     6.93                     

62.68                   -                       62.68                   

8.51                     44.09                   52.60                   
5.89                     45.55                   51.44                   

Notes:
a) *Intangible assets under development represents expenditure towards software development (Kameda - Project Phoenix)
b) Ageing of intangibles under development

Less than 1 
year

1-2 years 2-3 years
More than 3 

years
Total

Balance as at 31 March 2024
Projects in progress (Kameda - Project Phoenix)               1.46                   6.27                 16.54                 21.28                 45.55 
Projects temporarily suspended                  -                         -                         -                         -                         -   

Total                  1.46                       6.27                     16.54                     21.28                     45.55 

Balance as at 31 March 2023
Projects in progress (Kameda - Project Phoenix)               6.27                 16.54                 21.28                       -                   44.09 
Projects temporarily suspended                  -                         -                         -                         -                         -   

Total                  6.27                     16.54                     21.28                           -                       44.09 

c) Details of intangible under development, whose completion is overdue or has exceeded its cost compared to its orginal plan as at 31 March 2024 
and as at 31 March 2023:

Particulars 
Amount in Intangible asset under devlopment for a period of

Balance as at 31 March 2023

Balance as at 1 April 2023
Additions 
Disposals/Capitalization
Balance as at 31 March 2024

Accumulated amortisation
Balance as at 1 April 2022
Amortisation expense

Particulars

Gross carrying value
Balance as at 1 April 2022
Additions 

Balance as at 31 March 2024

Net carrying value as at 31 March 2023
Net carrying value as at 31 March 2024

Balance as at 31 March 2023

Balance as at 1 April 2023
Amortisation expense
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 As at                                       
31 March 2024 

As at
 31 March 2023

7A Investments
Non-current 
A. Investments in equity instruments (fully paid up) measured 
at cost 
Unquoted equity share
Subsidiaries

KIMS Bellerose Institute of Medical Science Private Limited1,4 

(119.38 (31 March 2023: 107.63) equity shares* of ₹ 10 each)

               1,326.54                1,076.29 

Less:provision for diminution in value                 (925.34)                 (883.01)

KIMS Kollam Multi Specialty Hospital India Private Limited2,4 

(83.67 (31 March 2023: 73.44) equity shares* of ₹ 10 each)

               1,005.57                   758.06 

Less:provision for diminution in value                          -                   (467.50)

KIMS Nagercoil Institute of Medical Sciences Private Ltd3

(49.99 (31 March 2023: 24.99) equity shares* of ₹ 10 each)

                  515.89                   265.89 

KIMS Al Shifa Healthcare Private Limited4

(0.87 (31 March 2023: 0.87) equity shares* of ₹ 100 each)

               1,098.42                1,098.42 

Less : provision for diminution in value                 (272.24)                 (713.37)

Spiceretreat Hospitality Services Private Limited
 (0.05 (31st March 2023: 0.05) equity shares* of ₹10 each)                       0.50                       0.50 

KIMS HEALTH Executive Leisure Private Limited  
(0.61 (31st March 2022: 0.61) equity shares* of ₹10 each)                   264.10                   264.10 

Total (A)                3,013.44                1,399.38 

B. Other investments
Unquoted measured at fair value through OCI
Other investments

Investments in Corpus Fund of KIMS Trust                       0.35                       0.35 
*Number of shares in million

KIMS Holding Co B.S.C1
(2.97 (31 March 2023: 2.97) equity shares* of Bahrain dinar 1
each)

                         -                  1,640.70 

Total (B)                       0.35                1,641.05 
Total (A+B)                3,013.79                3,040.43 

Aggregate amount of quoted investments and market value thereof;           -                            -                            -   
Aggregate amount of unquoted investments                4,211.37                5,104.31 
Aggregate amount of impairment in value of investments              (1,197.58)              (2,063.88)

4Investment impairment

Particular
Valuation 
technique

Impairment 
reversal / 
(provided)

KIMS Bellerose Institute of Medical Science Private Limited Market approach              (42.70)
KIMS Kollam Multi Specialty Hospital India Private Limited Market approach             468.00 
KIMS Al Shifa Healthcare Private Limited Market approach             441.00 
Total             866.30 

1During the year ended 31 March 2024, the Board of Directors of the Company in board meeting dated 1 September 2023, has approved the investment by way of purchase shares
of minority shareholders (6.75 millions equity shares) for ₹ 250.25. Further, the Board of Directors of the Company in board meeting dated 2 December 2023, has approved
additional investment of ₹ 50 for equity shares of 5 million by way of right issue subscription

3The Board of Directors of the Company in board meeting dated 2 December 2023, has approved  investment of  ₹ 250 for equity shares of 25 million by way of right issue 
subscription

2During the year ended 31 March 2024, the Board of Directors of the Company in board meeting dated 6 March 2024 has approved the investments by  way of purchase shares of 
minority shareholders (10.23 millions equity shares)  for ₹ 247.51.

During the year, the Company has carried out the impairmant assessment of its investments, as required, and has reversed and provided the impairment recognised in prior years and
current year amounting ₹ 866.30 based on the recoverable amount of thease investments. (refer note 27). The recoverable amount was determined using market approach, by
independent valuer  as required.
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As at
 31 March 2024

As at
 31 March 2023

7B Assets Held For Sale

KIMS Holding Co B.S.C1

(2.97 (31 March 2023: 2.97) equity shares* of Bahrain dinar 1
each)

               1,215.00                          -   

Notes:

Notes:

8 Other financial assets
Non-current 

Unsecured considered good unless otherwise stated

Due from related parties2(refer note 32)                     10.77                     27.36 

Security Deposits
Rent deposit                     12.42                     12.07 
Electricity and other deposits                     17.62                     28.71 
Rent deposits                     25.00                     30.00 
Less: Allowances for expected credit loss                   (25.00)                   (30.00)

Bank deposits with more than 12 months maturity
Non-current bank balances                     11.10                     16.89 
Non-current bank balances in earmarked accounts (margin 
money)(refer note 15)

                    10.54                     10.21 

Total non-current financial assets                     62.45                     95.24 

Current
Unsecured considered good unless otherwise stated

Due from related parties2(refer note 32)                     90.04                   104.27 

Advance to staff and other receivables                       4.84                       2.19 

Fee receivable from students                       4.64                     30.06 

                    99.52                   136.52 
2Other receivables from related parties are non-interest bearing.

9 Other assets 
Unsecured considered good unless otherwise stated
Non-current 
Advance for capital goods (refer note 32)                     15.74                     54.57 
Prepaid lease rent                       9.75                       9.90 
Balance with government authorities                     16.01                          -   
Other assets                     18.94                          -   

                    60.44                     64.47 
Current 
Unsecured considered good unless otherwise stated
Advance to suppliers of goods and services                     22.72                     23.33 
Prepaid expenses                     19.58                     24.71 

                    42.30                     48.04 

10 Inventories (at lower of cost and net realisable value)
Stock in trade including medical consumables 

Pharmacy medicines                     70.64                     83.72 
Surgical items and consumables                   167.15                   146.42 

                  237.79                   230.14 

1As per shareholder agreement (SHA) entered with Quality Care India Limited, dated 10 September 2023, The Company has to sell KIMS holding B.S.C in 530 days from the day
of the SHA and buyer of the KIMS holding B.S.C has to give money to the seller (i.e. the Company). If the Company is unable to sell, it will be transferred to Quality Care India
Limited at nil consideration. 

The Company has complied with the number of layers prescribed under clause (87) of Section 2 of the Companies Act, 2013 read with Companies (Restriction on number of
Layers) Rules, 2017 during the current year and previous year. The Company has complied with the provsion of Section 186 of the Companies Act, 2013.

(i) There are no loans or advances in the nature of loans to promoters, directors or KMP as at 31 March 2022 and 31 March 2021
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11 Trade receivables
(Unsecured)

Unbilled revenue                     60.52                     75.17 
Trade receivables – considered good                   183.45                   214.28 
Trade Receivables – credit impaired                     41.88                     68.99 

                  285.85                   358.44 
Allowances for expected credit loss                   (41.88)                   (68.99)

                  243.97                   289.45 

Movement in unbilled revenue
Opening balance at the beginning of the year                     75.17                   154.03 
Less: revenue billed during the year                   (75.17)                 (154.03)
Add: Addition to unbilled revenue during the year                     60.52                     75.17 
Closing balance at the beginning of the year                     60.52                     75.17 

Trade receivables ageing schedule:
As at 31 March 2024

 Not due 
 Less than 6 

months 
 6 months - 1 

year 
1-2 Years 2-3 years Above 3 years Total

Undisputed

Receivables considered good                170.24             6.46       6.75           -                        -                183.45 
Receivables - credit impaired           -                    22.02           10.14       9.72           -                        -                  41.88 
Unbilled revenue     60.52                       -                   -            -             -                        -                  60.52 

Total     60.52                    192.26               16.60         16.47                -                            -                     285.85 

Less : Allowances for expected credit loss           -                  (22.02)         (10.14)     (9.72)           -                        -                 (41.88)

Net trade receivables     60.52                170.24             6.46       6.75           -                        -                243.97 

As at 31 March 2023

 Not due 
 Less than 6 

months 
 6 months - 1 

year 
 1-2 Years  2-3 years  Above 3 years  Total 

Undisputed

Receivables considered good       -                  195.51           12.28       6.49           -                        -                214.28 
Receivables - credit impaired       -                    33.30           12.21     17.49        3.95                  2.04                68.99 
Unbilled revenue ##                       -                   -            -             -                        -                  75.17 

Total     75.17                    228.81               24.49         23.98            3.95                       2.04                   358.44 

Less :Allowances for expected credit loss       -                  (33.30)         (12.21)   (17.49)      (3.95)                 (2.04)               (68.99)

Net trade receivables ##                195.51           12.28       6.49           -                        -                289.45 

12 Cash and cash equivalents
Balances with banks

- On current accounts                     33.02                     35.43 
- Deposits with original maturity of less than three months                   466.58                   400.58 

Cash on hand                       5.81                       5.39 
                  505.41                   441.40 

13 Bank balances other than cash and cash equivalents
In earmarked accounts:

Margin money deposits*                       5.15                       4.81 
Unclaimed dividend accounts                       5.48                       6.63 
Balances with banks
Deposits with original maturity of more than three months but 
less than twelve months

                  943.27                   855.11 

                  953.90                   866.55 
*These are under lien against short-term borrowings from a bank  
(refer note 15)

 Outstanding for following periods from date of transactions 

 Outstanding for following periods from date of transactions 

a) The Company's exposure to credit and currency risks and loss allowances related to trade receivables 

Particulars

Particulars

c) Unbilled revenues relates to is revenue recognised for services rendered but not yet invoiced.
b) Trade receivables are non-interest bearing and are generally on terms of 30 to 180 days
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14.1 Equity share capital

a) Particulars
No of shares* Amount No of shares* Amount

Authorised
Ordinary equity shares of ₹ 10 each 144,999,000             1,449.99                   144,999,000             1,449.99                   
Class A equity shares of ₹ 10 each  1,000                        0.01                          1,000                        0.01                          
Total 145,000,000             1,450.00                   145,000,000             1,450.00                   

Issued, subscribed and paid-up 
Ordinary equity shares of ₹ 10 each                103,890,598 1,038.91                                 103,890,598 1,038.91                   
Class A equity shares of ₹ 10 each                           1,000 0.01                                                   1,000 0.01                          

Total 103,891,598             1,038.92                   103,891,598             1,038.92                   

b)

Particulars
No of shares* Amount No of shares* Amount

Ordinary equity shares
Number of shares outstanding at the beginning of the year 103,890,598             1,038.91                   103,890,598             1,038.91                   

Number of shares outstanding at the end of the year 103,890,598             1,038.91                   103,890,598             1,038.91                   

Class A equity shares
Number of shares outstanding at the beginning and end of the
year

1,000                        0.01                          1,000                        0.01                          

c)

d)

No of shares* % No of shares* %
Condis India Healthcare Private Limited - Immediate Holding 
Company (refer note 32)

 Ordinary Equity shares of ₹ 10 each   63,936,271               61.54% 63,885,932               61.49%
 Class A equity shares of ₹ 10 each   1,000                        100.00% 1,000                        100.00%

 Quality Care India Limited - Intermediary Holding Company (refer 
note 32)
Equity shares of ₹ 10 each   

24,150,788               23.25% -                            0.00%

 Equity shares of ₹ 10 each   

**(refer note 32)

 Terms/rights attached to equity shares
Rights, preferences and restrictions attached to equity shares
The Company has two classes of equity shares.  

a) Class A equity shares: Shall be entitled to voting rights equal to 51% in the fully diluted equity share capital of the Company and not entitled to receive any
dividends. In the event that the Class A shareholders hold ordinary equity shares in the Company, then the voting rights attached to the Class A equity shares
shall be reduced to the extent of such ordinary equity shareholding.

b) Ordinary equity shares: The ordinary equity shares are entitled to receive dividend as declared from time to time after payment of dividend to preference
shareholders. The voting rights of an equity shareholder on a poll (not on show of hands) are in proportion to shareholders' share of the paid-up equity capital of
the Company. Voting rights cannot be exercised in respect of shares on which any call or other sums presently payable have not been paid. Failure to pay any
amount called up on shares may lead to forfeiture of the shares.
During the year, the per share final dividend recommended for distribution to equity shareholders is nil (31 March 2023: ₹ 1.00).
On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining after distribution of all
preferential amounts in proportion to the number of equity shares held.

Name of the shareholder
 As at 31 March 2024  As at 31 March 2023

Shares of the company held by Holding Company/ Ultimate Holding Company**

 As at 31 March 2024  As at 31 March 2023

Reconciliation of the number of equity shares outstanding at the beginning and at the end of the reporting period:

 As at 31 March 2024  As at 31 March 2023
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14.1 Equity share capital (cont'd)

e) Details of shareholders holding more than 5% shares in the company 

No of shares* % No of shares* %
Condis India Healthcare Private Limited - Immediate Holding 
Company (refer note 32)

Equity shares of ₹ 10 each  63,936,271               61.54% 63,885,932               61.49%
Class A equity shares of ₹ 10 each  1,000                        100.00% 1,000                        100.00%

 Quality Care India Limited - Intermediary Holding Company (refer 
note 32)

24,150,788               23.25% -                            0.00%

Equity shares of ₹ 10 each  

f)

*Number of shares in absolute figures

g)

No. of equity shares % of total shares
% Change during 

the year
                       26,854 0.03% 0.00%
                         3,104 0.00% 0.00%
                               -   0.00% 0.00%
                               -   0.00% -0.01%

                         1,000 0.00% 0.00%
                         1,250 0.00% 0.00%
                         1,000 0.00% 0.00%
                       41,750 0.04% 0.00%

                               -   0.00% -0.01%
                       20,000 0.02% 0.00%
                       60,163 0.06% 0.00%

                               -   0.00% -0.05%
                       41,000 0.04% 0.00%
                         5,000 0.00% 0.00%
                       17,450 0.02% 0.00%
                       10,000 0.01% 0.00%
                       38,350 0.04% 0.00%
                       10,000 0.01% 0.00%
                       56,465 0.05% 0.00%
                       30,000 0.03% 0.00%
                     153,753 0.15% 0.00%
                       19,364 0.02% 0.00%
                         5,350 0.01% 0.00%
                       12,500 0.01% -0.04%
                       20,700 0.02% 0.00%
                63,936,271 61.54% 0.05%
                64,511,324 62.09% -0.06%

Aggregate number of bonus shares issued, shares issued for consideration other than cash and shares bought back during the period of five years
immediately preceding the reporting date

The Company has not allotted any fully paid-up equity shares by way of bonus shares nor has bought back any class of equity shares during the period of five
years immediately preceding the balance sheet date. However, Company had issued 0.32 million shares on 1 March 2018 (Equity shares of ₹ 10 each) to Condis
India Healthcare Private Limited for consideration other than cash, i.e. against the shares of its erstwhile subsidiary Company, KIMS Cancer Care and Research
Centre Private Limited at a premium of ₹ 137.72 for a total value of ₹ 46.55.

Shares held by promoters as at 31 March 2024

Promoter Name

Dr. M. I. Sahadulla
Dr. G. Vijayaraghavan
Mr. E. M. Najeeb
Mr. C. H. A. Raheem
Mr. E. Iqbal
Dr. Sheriff M Sahadulla
Dr. M. A. Mohammed
Mr. Aariz Illias Sahadulla
Ms. Bayan Sudheer

Name of the shareholder
 As at 31 March 2024  As at 31 March 2023

Ms. Kadeeja Maseeja
Ms. Innaya Minaal Zaheer

Total

Equity shares of ₹10 each

Mr.Samer Sahadulla
Mr. Azar Sahadulla 
Ms. Reshmi Aysha 
Mr. Yusuf Samer Sahadulla 
Dr.P.M.Zuhara

Mr. Azaan Sahadulla (earlier nme mentioned wrongly)
Mr. Muhammed Samer Sahadulla
Mrs. Zubaida Rahim
Mr. Dawood Samer Sahadulla
Mrs. Fouziya N

Ms.Ramla Iqbal
Ms. Sherin Ayyoob
Dr.Saffia P M
Ms. Shejimol Rejila
Condis India Healthcare Private Limited (Condis)
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14.1 Equity share capital (cont'd)

No. of equity shares % of total shares
% Change during 

the year
                       26,854 0.03% 0.00%
                         3,104 0.00% 0.00%
                               -   0.00% -0.03%

                       13,100 0.01% 0.00%
                         1,000 0.00% 0.00%
                         1,250 0.00% 0.00%
                         1,000 0.00% 0.00%
                       41,750 0.04% 0.00%
                       14,000 0.01% 0.00%
                       20,000 0.02% 0.00%
                       60,163 0.06% 0.00%
                       50,000 0.05% 0.00%
                       41,000 0.04% 0.00%
                         5,000 0.00% 0.00%
                       17,450 0.02% 0.00%
                       10,000 0.01% 0.00%
                       38,350 0.04% 0.00%
                       10,000 0.01% 0.00%
                       56,465 0.05% 0.00%
                       30,000 0.03% 0.00%
                     153,753 0.15% -0.22%
                       19,364 0.02% 0.00%
                         5,350 0.01% 0.00%
                       50,339 0.05% 0.00%
                       20,700 0.02% 0.00%
                63,885,932 61.49% 0.43%
                64,575,924 62.16% 0.18%

No. of shares % of total shares
% Change during 

the year
1,000.00                   100% -                            
1,000.00                   100% -                            

Shares held by promoters as at 31 March 2023

Promoter Name

Dr. M. I. Sahadulla
Dr. G. Vijayaraghavan

Equity shares of ₹10 each

Mr. E. M. Najeeb
Mr. C. H. A. Raheem
Mr. E. Iqbal
Dr. Sheriff M Sahadulla
Dr. M. A. Mohammed
Mr. Aariz Illias Sahadulla
Ms. Bayan Sudheer
Mr. Azaan Sahadulla
Mr. Muhammed Samer Sahadulla
Mrs. Zubaida Rahim
Mr. Dawood Samer Sahadulla
Mrs.Fouziya N
Ms. Kadeeja Maseeja
Ms. Innaya Minaal Zaheer
Mr.Samer Sahadulla
Mr. Azar  Sahadulla 
Ms. Reshmi Aysha 
Mr. Yusuf Samer Sahadulla 
Dr.P.M.Zuhara
Ms.Ramla Iqbal
Ms. Sherin Ayyoob
Dr.Saffia P M
Ms. Shejimol Rejila
Condis India Healthcare Private Limited (Condis)
Total

                                                                                                         (This space has been left blank intentionally)

Class A Equity shares held by Condis

Reporting period

As at 31 March 2023
As at 31 March 2024
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 As at                                       
31 March 2024 

As at
 31 March 2023

14 Other equity 
Securities premium                1,989.42 1989.42

Share options outstanding account
Balanace at the beginning of the year                       7.25                       5.13 
Share-based payment (refer note 40)                       1.13                       2.12 
Transfer to retained earnings                     (8.38)                           -   
Balanace at the end of the year                           -                         7.25 

Retained earnings
Balanace at the beginning of the year                4,459.18                3,301.87 
Profit for the year                2,117.19                1,257.86 
Transfer to retained earnings                       8.38                       3.34 
Dividend paid                 (103.89)                 (103.89)
Balanace at the end of the year                6,480.86                4,459.18 

Remeasurement of net defined benefit liability, net of tax effect
Balanace at the beginning of the year                           -                             -   
Other comprehensive income (expense), net of tax                   143.74                       3.34 

Transfer to retained earnings                           -                        -3.34 
Balanace at the end of the year                   143.74                           -   

Equity instruments through OCI
Balanace at the beginning of the year                   507.79                   507.79 
Other comprehensive income (expense), net of tax                 (425.70) 0
Balanace at the end of the year                     82.09                   507.79 

               8,696.11                6,963.64 

The description of the nature and purpose of each reserve within equity is as follows:
Securities premium

Share options outstanding account

Retained earnings
This represents the profits of the Company earned till date, net of appropriations.

Remeasurement of net defined benefit liability

Equity instruments through OCI

Securities premium is used to record the premium received on issue of shares. It can be utilised in accordance with the provisions of the Companies
Act, 2013.

The Company has established equity-settled share-based payment plans for certain categories of employees of the Company. The reserve created
towards this liability is recorded under this head. During the year, all the equity-settled share based payment plan has been terminated.

Remeasurement of net defined benefit liability (asset) comprises actuarial gains and losses and return on plan assets (excluding interest income).

The Company has elected to recognise changes in the fair value of certain investments in equity securities in other comprehensive income. These
changes are accumulated within the FVOCI equity investments within equity.The Company transfers amounts therefrom to retained earnings when
the relevant equity securities are derecognised.
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 As at                                       
31 March 2024 

 As at
 31 March 2023 

15 Borrowings
Non-current
Secured

Term loan from banks1,2                   860.61                1,020.88 

 Less: current maturity of long term borrowings                 (160.14)                 (160.14)

Vehicle loans3                       5.44                       7.47 

 Less: current maturity of vehicle loan                     (2.18)                     (2.02)
                  703.73                   866.19 

Current
Secured
Current maturities of long term borrowings from banks                   160.14                   160.14 

Current maturities of vehicle loan3                       2.18                       2.02 

Cash credit from banks4                     30.78                     32.30 

                  193.10                   194.46 

Total borrowings                   896.83                1,060.65 

 As at                                       
31 March 2024 

 As at
 31 March 2023 

16 Other financial liabilities
Non-current
Security deposit                       2.59                       5.78 

                      2.59                       5.78 
Current
Unpaid dividends                       5.49                       6.63 
Unsecured deposits from nurses and students                       2.84                       2.87 
Dues to creditors for capital goods                     23.94                     11.28 
Accrued salaries and benefits                     30.81                     30.97 

                    63.08                     51.75 

Note 5: Company has utilised the borrowings from banks for the specific purpose for which it was taken at the balance sheet date and previous year
end.

Note 6 : There are no charges or satisfaction of charges yet to be registered with ROC beyond the statutory period for current year and previous year.

Note 8 The Company has not been declared as a 'wilful defaulter' by any bank or finanacial institution.

Note 1: Term loans from banks are secured by exclusive charge on the project asset created /to be created out of the term loan. The rate of interest
ranges between 8.85% - 9.35% per annum (31 March 2023: 7.45% to 8.85%). Loans are repayable in quarterly instalments over a period of 10 years
with morotorium of 3 Years and 3 months, starting from November 2022 to August 2029

Note 3: Vehicle loans from banks are secured by hypothecation of the respective motor vehicles and the interest rate is 7.15% - 9.90 % per annum.
Loans are repayable in 60 monthly instalments starting from July 2020 for Union Bank of India and from September 2021 for HDFC Bank.

Note 7: There are no defaults in the repayment of principal or interest to lenders as at 31 March 2024 and 31 March 2023.

Note 4: Cash credit and short-term loans from banks carry interest ranging between 9.15% - 9.40% (31 March 2023 7.90% - 9.15%) per annum and
are repayable on demand. Cash credit from banks are secured by hypothecation of entire current assets of the Company both present and future
including stocks, receivables and non-current portion of receivables.

Note 2: During the previous year, the Company has voluntarily prepaid certain term loans availed from Axis Finance Limited and HDFC Bank
Limited, which was originally due in the financial year 2026-27 and financial year 2024-25 respectively. The amount prepaid is ₹ 102.50 and ₹
25.90 respectively.
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 As at                                       
31 March 2024 

 As at
 31 March 2023 

17 Provisions
Non-current
Provision for employee benefits (refer note 30)
Gratuity                     24.01                     42.49 

                    24.01                     42.49 
Current
Provision for employee benefits (refer note 30)
Compensated absences                     21.85                     18.98 

                    21.85                     18.98 
18 Trade payables

total outstanding dues of micro enterprises and small enterprises (refere note  37) (MSME)                       1.04                       1.01 
total outstanding dues of micro enterprises and small enterprises                   493.91                   499.45 

                  494.95                   500.46 

Trade Payables                   459.64                   451.83 
Trade payables to related parties (refer 
note 32)

                    35.31                     48.63 

                  494.95                   500.46 

Trade payables ageing schedule:
As at 31 March 2024

Particulars
Accrued 
expenses 

Less than 1 
year

1-2 years 2-3 years
More than 3 

years
Total

Undisputed
MSME -                                  1.04                 -                  -                         -                     1.04 
Others 57.74          405.92           30.24                -                         -                 493.90 

Total 57.74              406.96               30.24                   -                             -                     494.94 

As at 31 March 2023

Particulars
Accrued 
expenses 

Less than 1 
year

1-2 years 2-3 years
More than 3 

years
Total

Undisputed
MSME -                                  1.01                 -                  -                         -                     1.01 
Others 45.93                          436.08             1.87            6.53                   9.03               499.44 

Total                   45.93              437.09                 1.87                6.53                       9.03                   500.45 

Notes:
1. All trade payables are 'current'.
2. The Company's exposure to liquidity risks related to trade payables is disclosed in Note 35

 As at                                       
31 March 2024 

 As at
 31 March 2023 

19 Other current liabilities
Statutory dues payable                     40.17                     35.60 
Advance fee from students                     30.89                     42.17 
Contract liabilities                     28.94                     73.26 

                  100.00                   151.03 

Movement in contract liabilities
Opening balance at the beginning of the year                     73.26                     29.75 
Less : Revenue recognised during the year                   (73.26)                   (29.75)
Add: Additions to advances from customers during the year                     28.94                     73.26 
Closing balance at the end of the year                     28.94                     73.26 

The contract liabilities primarily relate to the advance consideration received. This will be recognised as revenue as and when the Company meet the
performance obligation when the patients are discharged. Refer note 20 for more details.

Outstanding for following periods from date of transaction

Outstanding for following periods from date of transaction
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Year ended 
31 March 2024

Year ended 
31 March 2023

20 Revenue from operations
Sale of medicines 751.09                 620.46                 
Income from hospital and medical services 7,485.38              6,514.14              

8,236.47              7,134.60              

Other operating revenue 129.52                 121.80                 
8,365.99              7,256.40              

Reconciliation of revenue from hospital services with the contracted prices
Gross revenue                8,471.86                7,311.70 
Less: discounts, disallowances etc                 (235.39)                 (177.10)

               8,236.47                7,134.60 

(A) Disseggregate of revenue information

Year ended 
31 March 2024

Year ended 
31 March 2023

Revenue by contract type
Fixed price 8,365.99              7,256.40              

8,365.99              7,256.40              
Timing of revenue recognition
At a point in time 8,269.84              7,141.74              
Over a period of time 96.15                   114.66                 

8,365.99              7,256.40              

(B) Contract balances
The following table provides information about unbilled revenue, trade receivables and contract liabilities from contract with customers.

As at 
31 March 2024

 As at 
31 March 2023 

Unbilled revenue 60.52                   75.17                   
Trade receivables 225.33                 283.27                 
Contract liabilities 28.94                   73.26                   

(C) Transaction price allocated to remaining performance obligations

Year ended 
31 March 2024

Year ended 
31 March 2023

Within 1 year 28.94                   73.26                   
Closing balance 28.94                   73.26                   

21 Other income
Interest income on bank deposits 85.50                   42.98                   
Franchise fee -                       13.83                   
Liabilities no longer required written back -                       0.01                     
Profit on sale of property, plant and equipments -                       0.07                     
Miscellaneous income 15.59                   9.77                     

101.09                 66.66                   
22 Changes in inventories of medicines and consumables

Opening Stock 230.14                 214.18                 
Closing Stock 237.79                 230.14                 

(7.65)                    (15.96)                  

The table below presents disaggregated revenues from contracts with customers for the below years ended by offerings and contract type. The
Company believe that this disaggregation best depicts how the nature, amount, timing and uncertainity of our revenues and cashflows are effected
by industry, market and other economic factors.

The following table includes revenue expected to be recognised in the future related to performance obligations that are unsatisfied (or partially
satisfied) at the reporting date.
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Year ended 
31 March 2024

Year ended 
31 March 2023

23 Employee benefit expense
Salaries, wages and bonus 1,214.13              962.55                 
Contribution to provident and other funds 66.49                   69.80                   
Gratuity (refer note 30) 14.67                   22.22                   
Staff welfare expenses 11.49                   23.26                   
Equity settled share based payments (refer note 40) 1.13                     2.12                     

1,307.91              1,079.95              

24 Finance costs
Interest expense on borrowings 86.73                   93.45                   
Interest on lease liabilities (refer note 33) 5.00                     6.27                     

91.73                   99.72                   
25 Depreciation and amortisation

Depreciation on property, plant and equipment (refer note 4) 280.05                 288.23                 
Depreciation on investment properties (refer note 5) 27.95                   -                       
Amortisation on intangible assets (refer note 6) 6.93                     6.68                     
Depreciation of right of use assets (refer note 33) 54.45                   31.22                   

369.38                 326.13                 
26 Other expenses

Rent (refer note 33) 50.98                   47.88                   
Power and fuel 154.17                 134.00                 
Laboratary charges and other service costs 43.99                   71.02                   
Vehicle running and maintenance expenses 30.01                   24.83                   
Rates and taxes 9.10                     14.22                   
Minor procedure expenses 97.24                   75.96                   
Professional fees to doctors 1,514.65              1,160.00              
Travel and conveyance 17.60                   15.22                   
Legal, professional and consultancy 128.75                 83.04                   
Auditor’s remuneration (refer note 26.1) 7.53                     3.24                     
Advertisement and promotion 115.90                 99.32                   
Water charges 11.99                   12.02                   
Insurance 107.39                 9.06                     
Repairs and maintenance - buildings 6.15                     9.58                     
Repairs and maintenance - others 179.25                 151.33                 
General maintenance 36.02                   38.78                   
Security, housekeeping and other outsourced labour charges 363.69                 313.98                 
Nursing college expense 2.34                     3.92                     
Printing and stationery 46.62                   41.10                   
Credit card commission 25.95                   21.96                   
Postage, telegram and telephone 9.17                     8.41                     
Donation(refer note 41) 0.68                     1.50                     
Bank charges 6.84                     6.65                     
Loss on sale/ disposal of property, plant and equipment, net 0.62                     -                       
Corporate social responsibility* 24.20                   19.91                   
Miscellaneous expenses 51.30                   48.04                   

3,042.13              2,414.97              

26 Payment to auditors (excluding taxes)
Statutory audit fees 3.95                     3.09                     
Other assurance services 4.00                     -                       
Tax audit 0.29                     0.10                     
Other services 0.20                     0.05                     

8.44                     3.24                     
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Year ended 
31 March 2024

Year ended 
31 March 2023

26  Net impairment losses on financial and contract assets (5.00)                    26.50                   
(5.00)                    26.50                   

* CSR Expenditure
22.99                   19.49                   
24.20                   19.91                   

(iii) (shortfall)/excess at the end of the year, 1.21                     0.42                     
(iv)Nature of CSR activities:

Promotion of medical facilities 5.55                     8.38                     
Payment to Prime Minister National Relief Fund (PMNRF) -                       -                       
Sports and skill development program 0.94                     0.48                     
Education 7.64                     8.48                     
Rural development 6.43                     1.63                     
Employment of differently abled 1.20                     0.94                     
Women empowerment 1.59                     -                       
Environmental development 0.84                     -                       

27 Exceptional items
 Reversal of provision for diminution in the value of investments (refer note 7A) (866.30)                -                       

(866.30)                -                       

 (This space has been left blank intentionally)

(i) amount required to be spent by the company during the year
(ii) Amount of expenditure incurred:
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28 Income tax
As at 

31 March 2024
As at 

31 March 2023
a) Income tax assets, (net)

102.75                      88.10                 
102.75                      88.10                 

b) Deferred tax 

Deferred tax assets
Provision for employee benefits 16.59                        19.06                 
Other disallowances 13.29                        24.91                 
Total deferred tax assets (A) 29.88                        43.97                 

Deferred tax liabilities
178.64                      151.09               

On account of fair valuation of land * 273.51                      273.51               
On account of fair valuation of investment 146.51                      291.52               
Total deferred tax liabilities (B) 598.66                      716.12               

Net deferred tax liabilities (B-A) 568.78                      672.15               

c) Amount recognised in the profit or loss and in OCI
Year ended 

31 March 2024
Year ended 

31 March 2023
i) Amount recognised in profit or loss

448.76                      404.54               
-                            7.56                   

41.38                        31.70                 
490.14                      443.80               

0.26                                              0.73 
(145.01)                    -                     
(144.75)                    0.73                   

d) Reconciliation of effective tax rate
As at 

31 March 2024
As at 

31 March 2023

Accounting profit before tax 2,607.33 1,701.66
Company's domestic tax rate 25.17% 25.17%
Tax using the Company’s domestic tax rate 656.26 428.31
Tax impact of :
Permanent differences (169.86) 7.93
Income tax for earlier years -                            7.56                   
Impact of transfer of gratuity of nursing college 1.05                          -                     
Others 2.69                          -                     
Total 490.14 443.80
Effective tax rate 18.80% 26.08%

Income tax assets (net of provision 448.76  (31 March 2023 ₹404.54 ))

Excess of depreciation on property, plant and equipment under Income Tax Act, 1961 over depreciation 
under Companies Act. 

Tax expenses
 Current tax

* The deferred tax liability arising on the fair valuation of land is recognised based on tax rates applicable to the long-term capital gains.

Total tax expenses

ii) Income tax recognised in OCI
Deferred tax expense/ (credit)
 Remeasurements of defined benefit plans

 Income tax for earlier years

Deferred tax expense
 Deferred tax expense

 Fair valuation of investments
Total tax expense relating to OCI items
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28 Income tax (cont'd)

e) Movement in deferred tax balances 
For the year ended 31 March 2024
Particulars

Opening 
balance

Amount 
recognised in 
profit and loss

Amount recognised 
in OCI

Closing balance

Deferred tax liabilities
                151.09                       27.55                               -                   178.64 

On account of fair valuation of investment                 291.52                             -                        (145.01)                 146.51 
On account of fair valuation of land                 273.51                               -                   273.51 

Deferred tax assets                         -   
Provision for employee benefits                  (19.06)                          2.21                           0.26                 (16.59)
Other disallowances                  (24.91)                       11.62                               -                   (13.29)

                672.15                       41.38                      (144.75)                 568.78 

For the year ended 31 March 2023
Particulars Opening 

balance
Amount 

recognised in 
profit and loss

Amount recognised 
in OCI

Closing balance

Deferred tax liabilities
                121.12                       29.97   -                    151.09 

On account of fair valuation of investment                 291.52                             -                                 -                   291.52 
On account of fair valuation of land                 273.51   -      -                    273.51 

Deferred tax assets
Provision for employee benefits                  (20.72)                          0.93                           0.73                 (19.06)
Other disallowances                  (25.71)                          0.80   -                    (24.91)
Net deferred tax (assets)/ liabilities                 639.72                       31.70                           0.73                 672.15 

f) Unrecognised deferred tax asset
Particulars

Gross 
amount

Unrecognised 
tax effect

Expiry date Gross amount Unrecognised tax 
effect

Expiry date

Tax losses (long term capital loss)              65.09                  13.54   FY 2027-28                        65.09                         13.54   FY 2027-28  
Tax losses (short term capital loss)                6.72                    2.09   FY 2027-28                           6.72                           2.09   FY 2027-28  
Total deferred tax asset              71.81                  15.63                       71.81                         15.63 

Excess of depreciation on property, plant and equipment under 
Income Tax Act, 1961 over depreciation under Companies Act. 

Excess of depreciation on property, plant and equipment under 
Income Tax Act, 1961 over depreciation under Companies Act. 

Net deferred tax (assets)/ liabilities

As at  31 March 2024 As at 31 March 2023
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29 Contingent liabilities and commitments (to the extent not provided for)
As at 

31 March 2024
As at 

31 March 2023
I Contingent liabilities
a) Bank guarantees (inclusive of guarantees given for EPCG scheme) 10.57                        10.57                 
b) Claims against the Company not acknowledged as debts 

- Direct tax related matters (refer note 1 below) 321.97                      243.26               
- Indirect tax related matters (refer note 2 below) 100.23                      15.35                 
- Provident fund related matters (refer note 3 below) 3.57                          3.57                   

c) Employee bonus - (refer note 4 below) 11.15                        11.15                 

II Commitments
As at 

31 March 2024
As at 

31 March 2023

-                            8.90                   

6.On 23 April 2018, the Government of Kerala issued an order revising the minimum wages of medical and nursing staff. The order mentions that the
changes would be effective retrospectively from October 2017. Since the legislation was issued in April 2018, management started paying the revised
salary with effect from 1 April 2018. An appeal was filed against the retrospective application of this order with the High Court of Kerala which has
issued an interim stay order on 26 August 2018. The Writ Petition WP (c) No. 25109/2018 challenging the retrospective effect of minimum wage
order passed by the Government of Kerala was pending before the Hon’ble High Court of Kerala in hearing list. During the current year on 23 January
2023, the Honourable High Court of Kerala has set aside the initial notification/ order of the Government Kerala revising the minimum wages and has
directed the Government to reconsider issue of revision of minimum wages after affording an opportunity of hearing to all the affected parties and
pass a detailed order/notification. Considering this development , management believes that there is no contingent liability relating to incremental
wage cost for the period October 2017 to March 2018. 

Notes:
1.The Company has received various demand notices from income tax authorities in earlier years demanding tax and interest aggregating to Rs 321.97
(as at 31 March 2023: ₹ 243.26 ). The Company has filed an appeal against this order with CIT (Appeals), Kochi and the same is pending as on date.
The Company has made a provision of ₹7.56 (as at 31 March 2023: 7.56). The Company has paid ₹ 30.39 (31 March 2023: ₹ 24.54) under protest.
Based on the opinion received from the external legal counsel, the management of the Company is of the view that there is no probability of any
outflow of economic resources to settle the obligation relating to the amount which is not provided for. Accordingly, the demand has been disclosed as
a contingent liability in these financial statements. Future cash outflows in respect of the above matters are determinable only on receipt of judgements
/ decisions pending at various forums / authorities. Management believes that the position taken by it on the matter is tenable and hence, no
adjustment has been made to the financial statements.

2.The Company has received various demand notices from indirect tax authorities in earlier years demanding tax and interest aggregating to ₹100.23
(as at 31 March 2023: ₹15.35).The Company has paid ₹ 1.4 (31 March 2023: ₹ 1.4) under protest. The Company has appealed against such demand
notices with various indirect tax authorities and the same is pending as on date. Based on the opinion received from the external legal counsel, the
management of the Company is of the view that there is no probability of any outflow of economic resources to settle the obligation relating to the
amount. Accordingly, the demand has been disclosed as a contingent liability in these financial statements. Future cash outflows in respect of the
above matters are determinable only on receipt of judgements / decisions pending at various forums / authorities. Management believes that the
position taken by it on the matter is tenable and hence, no adjustment has been made to the financial statements.

3. On 28 February 2019, the Hon’ble Supreme Court of India has delivered a judgment clarifying the principles that need to be applied in determining
the components of salaries and wages on which Provident Fund (PF) contributions need to be made by establishments. Basis this judgment, the
Company has re-computed its liability towards PF for the month of March 2019. In respect of the earlier periods/years, the Company has been legally
advised that there are numerous interpretative challenges on the application of the judgment retrospectively. Based on such legal advice, the
management believes that it is impracticable at this stage to reliably measure the provision required, if any, and accordingly, no provision has been
made towards the same. Necessary adjustments, if any, will be made to the books as more clarity emerges on this subject.

4.Employee bonus refers to amount payable to employees as per Payment of Bonus (Amendment) Act 2015 vis-à-vis retrospective application from 1
April 2014 to 31 March 2015. Company has relied on stay petition granted by the Honourable High Court of Kerala and Honourable High Court
Madras against retrospective application of Payment of Bonus (Amendment) Act 2015 from 1 April 2014. Pending disposal of the case, no provision
has been made in the books of accounts. The Company has obtained an independent legal opinion in support of this.

5.The three subsidiaries of the Company namely, - KIMS Kollam Multi Speciality Hospitals India Private Limited, KIMS Alshifa Healthcare Private
Limited and KIMS Bellerose Institute of Medical Sciences Private Limited, have a net-current liability position as at 31 March 2024. The Company
has issued unconditional support letters to these subsidiaries to provide financial support as and when needed. 

a. Company has given unconditional support to its subsdiaries KIMS Bellerose Institute of Medical Sciences Private Limited , KIMS Kollam Multi

Speciality Hospital India Private Limited and KIMS Al Shifa Healthcare Private Limited towards any support required by these entities. Towards any

shortfall in its fund requirements over banks and other borrowings to meet out the projects which are in progress and other liabilities including loans

from other group companies (if any), for a period of not less than 12 months from the date of financial closure of accounts of the Company for the year

ended 31 March 2024.

b. The Company has given a corporate guarantee against the borrowings drawn by the wholly owned subsidiary KIMS Nagercoil Institute of Medical

Sciences Private Limited, outstanding as on 31 March 2024 is ₹ 27.35 (refer note 32)

Estimated amount of contracts remaining to be executed on capital account (net of advances)
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30

a. Defined benefit plan

b. The results of the actuarial study for the obligation for employee benefits as computed by the actuary are shown below:

Particulars As  at
31 March 2024

As  at
31 March 2023

Principal actuarial assumptions
Salary growth rate 6% p.a. 6% p.a.
Discount rate 6.9% p.a. 7.1% p.a.
Withdrawal/ Attrition rate
Up to 35 years of age: 35% p.a. 35% p.a.
Above 35 years of age: 35% p.a. 35% p.a.
Mortality rate IALM 2012-14 (Ult.) IALM 2012-14 (Ult.)
Interest rate for interest on net DBO 7.1% p.a. 4.9% p.a.
Expected average remaining working life 2 years 2 years

1. Reconciliation of defined benefit obligation (DBO)
Present value of DBO at start of the year 121.41                     111.28                     
Service Cost
Current service cost 12.26                       12.64                       
Past service cost -                           7.31                         
Interest cost 8.62                         5.47                         
Benefits paid (12.63)                      (12.05)                      
Re-measurements
Actuarial loss/ (gain) from changes in financial assumptions 0.63                         (7.24)                        
Actuarial loss/ (gain) from experience over the past year 0.32                         3.66                         
Transfer In/(Out) (4.35)                        0.34                         
Present value of DBO at end of the year 126.27                     121.41                     

2. Reconciliation of fair value of plan assets
Fair value of plan assets at start of the year 78.92                       57.28                       
Contributions by employer 29.80                       30.00                       
Benefits paid (12.63)                      (12.05)                      
Interest income on plan assets 6.22                         3.20                         
Re-measurements

(0.05)                        0.49                         
Fair value of plan assets at end of the year 102.26                     78.92                       
Actual return on plan assets 6.16                         3.69                         
Expected employer contributions for the coming year 30.00                       30.00                       

3. Expenses recognised in the statement of profit and loss
Service cost 
Current service cost 12.26                       12.64                       
Past service cost -                           7.31                         
Net interest on net defined benefit liability/ (asset) 2.41                         2.27                         
Employer expenses 14.67                       22.22                       

4. Net liability recognised in the balance sheet 
Present value of DBO 126.27                     121.41                     
Fair value of plan assets 102.26                     78.92                       
Liability recognised in the balance sheet 24.01                       42.49                       
Funded status (deficit) (24.01)                      (42.49)                      

Experience adjustment on plan liabilities: (gain)/ loss 0.32                         (3.67)                        

Employee benefit obligations
The employee benefit schemes are as under:

i) The Company has a defined benefit gratuity plan as per the Payment of Gratuity Act, 1972 (‘Gratuity Act’). Under the Gratuity Act, employee who
has completed five years of service is entitled to specific benefit. The level of benefit provided depends on the employee’s length of service and salary at
retirement/termination age, carried out by an independent actuary. The present value of the obligation under such defined benefit plan is determined
based on an actuarial valuation using the projected unit credit method, which recognizes each period of service as giving rise to additional units of
employee benefit entitlement and measures each unit separately to build up the final obligation. Actuarial gain/losses are immediately taken to other
comprehensive income and are not deferred.

ii) Compensated absences, a defined benefit plan, is accrued based on an actuarial valuation at the balance sheet date, carried out by an independent
actuary. 

Gratuity

Return on plan assets excluding amount included in net interest on the net defined benefit liability/(asset)
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30

b. The results of the actuarial study for the obligation for employee benefits as computed by the actuary (continued)

Particulars As  at
31 March 2024

As  at
31 March 2023

5: Movement in other comprehensive income
Balance at beginning of year, (loss) (3.88)                        (7.94)                        
Re-measurements on DBO
Actuarial (loss)/ gain from changes in financial assumptions (0.63)                        7.24                         
Actuarial (loss)/ gain from experience over the past year (0.32)                        (3.66)                        

Re-measurements on plan assets
Return on plan assets, excluding amount included in net interest on the net defined benefit liability/(asset) (0.05)                        0.49                         
Balance at end of year, (loss) (4.88)                        (3.88)                        

Particulars As  at
31 March 2024

As  at
31 March 2023

Principal actuarial assumptions
Salary growth rate 6% p.a. 6% p.a.
Discount rate 6.9% p.a. 7.1% p.a.
Withdrawal/ Attrition rate:
Up to 35 years of age: 35% p.a. 35% p.a.
Above 35 years of age: 35% p.a. 35% p.a.
Mortality rate IALM 2012-14 (Ult.) IALM 2012-14 (Ult.) 

c) Sensitivity analysis of significant assumptions

Increases 1% Decreases 1% Increases 1% Decreases 1%
Salary growth rate 3.12                           (3.02)                      3.00                         (2.90)                        
Discount rate (2.96)                          3.12                       (2.85)                        3.00                         
Withdrawal rate (0.24)                          0.24                       (0.15)                        0.15                         

Mortality (increase in expected lifetime by 1 year) (0.00)                      (0.00)                        
Mortality (increase in expected lifetime by 3 years) (0.00)                      (0.01)                        

d) Details of plan assets

Gratuity
Investment funds with insurance company

e) Defined contribution plan

As at 31 March 2024 As at 31 March 2023
100% 100%

Contributions payable to the recognised provident fund, which is a defined contribution scheme, is made monthly at predetermined rates to the
appropriate authorities and charged to the statement of profit and loss on an accrual basis. There are no other obligations other than the contribution
payable to the respective fund. During the year the Company has recognised ₹ 66.49 (31 March 2023 ₹ 47.58 ) on this account in the statement of profit
and loss.

Compensated absences

The following table present a sensitivity analysis to one of the relevant actuarial assumption, holding other assumptions constant, showing how the
defined benefit obligation would have been affected by changes in the relevant actuarial assumptions that were reasonably possible at the reporting date.

As  at
31 March 2024

As  at
31 March 2023

Gratuity

Employee benefit obligations (cont'd)
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31(a) Earnings per share (EPS)

i. Profit attributable to equity holders of Company Year ended 
31 March 2024

Year ended 
31 March 2023

Profit attributable to equity holders of the Company:                2,117.19                1,257.86 
Profit attributable to equity holders of the Company for basic earnings                2,117.19                1,257.86 

 A) Basic  Earnings per share 
i. Weighted average number of ordinary shares
Opening balance (refer note 14.1)                   103.89                   103.89 

Effect of fresh issue of shares during the year                           -                             -   

Weighted average number of ordinary equity shares of ₹ 10 each outstanding during the year - basic and 
diluted

                  103.89                   103.89 

Basic earnings per share                     20.38                     12.11 

 B) Diluted earnings per share 

ii. Weighted average number of ordinary shares
Opening balance (Refer note 14.1)                   103.89                   103.89 
Effect of employee stock option plan                       0.21                       0.25 
Weighted average number of ordinary equity shares of ₹ 10 each outstanding during the year - basic and 
diluted

                  104.10                   104.14 

Diluted earnings per share                     20.34                     12.08 

31(b) Segment reporting:

Geographical segments

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the Company by the weighted average
number of equity shares outstanding during the year.
Diluted EPS amounts are calculated by dividing the profit attributable to equity holders of the Company (after adjusting for dividend on the
convertible preference shares) by the weighted average number of equity shares outstanding during the year plus the weighted average number of
equity shares that would be issued on conversion of all the dilutive potential equity shares into equity shares. 

Ind AS 108 “Operating Segment” (“Ind AS 108”) establishes standards for the way that public business enterprises report information about
operating segments and related disclosures about products and services, geographic areas, and major customers. Based on the "management
approach" as defined in Ind AS 108, Operating segments are to be reported in a manner consistent with the internal reporting provided to the Chief
Operating Decision Maker (CODM).The CODM evaluates the Company's performance and allocates resources on overall basis. The Company’s
sole operating segment is therefore ‘Medical and Healthcare Services’. Accordingly, there are no additional disclosure to be provided under Ind
AS 108, other than those already provided in the financial statements.

Geographical information analyses the company's revenue and non current assets by the Company's country of domicile (i.e.India) and other
countries. The Company’s sole geographical segment is India. Accordingly, there are no additional disclosure to be provided under Ind AS 108,
other than those already provided in the financial statements.

The Company's potential diluting equity shares includes KIMS Health Care Employee Stock Option Scheme – 2020 (“Scheme”) to the tune of
335,000 shares. Refer note 40.
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32 Related party disclosures

A Enterprises where control exists
Ultimate Holding Company
Condis India Healthcare Private Limited, India (till 22 January 2024)
Evercare Health Fund, L P, Cayman Islands (w.e.f 23 January 2024) 

Intermediary Holding Company
Quality care India Limited (w.e.f 23 Janauary 2024)

B Ownership interests
I Holding entities

Condis India Healthcare Private Limited, India Immediate Holding Company (w.e.f 23 January 2024)

II Subsidiaries 

Name Type
KIMS Bellerose Institute of Medical Sciences Private Limited
KIMS Kollam Multi Speciality Hospital India Private Limited
KIMS Al Shifa Healthcare Private Limited
KIMS Nagercoil Institute of Medical Sciences Private Limited
KIMSHEALTH Executive Leisure Private Limited
Spiceretreat Hospitality Services Private Limited

III Other related parties with whom the Company had transactions during the year

(a)    Key management personnel (KMP) & Directors

(b)    Relative of key management personnel

Mr. K. Muraleedharan - Director  (Up to 23 January 2024))
Mr. T.C. Wilson - Director  (Up to 23 January 2024)

Mr. Satish Chander Subbanna - Director  (Up to 23 January 2024)
Mr. T.M. Nasarudeen - Independent Director  (Up to 23 January 2024)
Mr. N. Sathyadevan - Independent Director  (Up to 23 January 2024)
Mr. K Radhakrishnan - Independent Director (Up to 23 January 2024)
Mr. K.M. Chandrasekhar - Independent Director
Ms. Harifa M -Chief Financial Officer
Mr. Syam Kumar - Company Secretary (Upto 31 May 2022)
Ms. Sysha Suresh Kumar - Company Secretary (w.e.f 5 July 2022)
Mr. Ganesh Mani (w.e.f 23 January 2024)
Ms. Ayshwarya Vikram (w.e.f 23 January 2024)
Mr. Aniket Damle (w.e.f 23 January 2024)

Wholly owned Subsidiary (w.e.f 7 August 2023)
Wholly owned Subsidiary (w.e.f  07 July 2023)
Subsidiary 
Wholly owned Subsidiary 
Wholly owned Subsidiary 
Wholly owned Subsidiary 

Dr. M.I Sahadulla – Chairman and Managing Director
Dr. G. Vijayaraghavan – Vice Chairman and Whole-Time Director  (Up to 
23 January 2024)
Mr. E.M.Najeeb – Whole-Time Director  (Up to 23 January 2024)
Mr. E.Iqbal – Whole Time Director  (Up to 23 January 2024)
Dr. Zuhara P M – Director (Up to 23 January 2024)
Mr. A.K. Mukthar - Director  (Up to 23 January 2024)

Mr. V. Radhakrishnan - Director V  (Up to 23 January 2024)

Mr. Tejas Naphade (w.e.f 23 January 2024 till 26 June 2024)
Mr. Vishal Bali (w.e.f 23 January 2024)
Mr. Valayil Korath Mathews (w.e.f 23 January 2024)
Mr.Varun Shadilal Khanna (w.e.f 26 June 2024)
Mr.Varun Shadilal Khanna (w.e.f June 26,2024)

Dr. Zuhara P M
Mr. E.M.Najeeb
Mr. E.Iqbal
Dr. Saffia P M
Mr. Samer Sahadulla
Mr. Safar Iqbal
Mr. Tariq E. N
Ms. Sherimol MA
Ms. Ramla Iqbal
Ms. Reshmi Aysha 

264



KIMS Health Care Management Limited
Notes to the Standalone Financial Statements for the year ended 31 March 2024  (cont'd)
(All amounts are in ₹ million, unless otherwise stated)

32 Related party disclosures (cont'd)

(c)    Entities in which KMP has significant influence

C Related party transactions

The Company has entered into the following transactions with related parties

Particulars
 Year ended 

31 March 2024 
 Year ended 

31 March 2023 
Revenue from operations
Outsourced lab income
KIMS Kollam Multi Speciality Hospital India Private Limited 8.57                     7.20                     
KIMS Bellerose Institute of Medical Sciences Private Limited 0.15                     0.45                     
KIMS Al Shifa Healthcare Private Limited -                       0.04                     
Other Operating income
Calibration Income
KIMS Kollam Multi Speciality Hospital India Private Limited -                       0.30                     
Sitting Fee
KIMS Al Shifa Healthcare Private Limited 0.14                     
Recruitment fee
KIMSHEALTH Management Company WLL (Formerly known as 
KIMS Management International FZC, UAE)

0.07                     -                       

Management fee
KIMS Kollam Multi Speciality Hospital India Private Limited 10.38                   7.31                     
KIMS Bellerose Institute of Medical Sciences Private Limited 2.80                     5.03                     
KIMS Al Shifa Healthcare Private Limited 16.25                   14.30                   
Franchise fee
KIMSHEALTH Management Company WLL (Formerly known as 
KIMS Management International FZC, UAE)

-                       13.83                   

Rent received
Spiceretreat Hospitality Services Private Limited 15.29                   10.75                   
Kimshealth Education and Research Foundation 0.30                     -                       
Sale of Fixed Assets
KIMS Kollam Multi Speciality Hospital India Private Limited 0.05                     0.33                     
KIMS Bellerose Institute of Medical Sciences Private Limited -                       0.06                     

Interest on Management fee
KIMS Al Shifa Healthcare Private Limited 3.51                     0.61                     

Purchase of medicines and consumables
KIMS Kollam Multi Speciality Hospital India Private Limited -                       1.45                     
KIMS Bellerose Institute of Medical Sciences Private Limited -                       0.06                     
Outsourced Restaurant Services Expense (RDD+Others)
Spiceretreat Hospitality Services Private Limited 91.67                   103.04                 
Other Operating Revenue -                       
Condis India Healthcare Private Limited 13.15                   13.92                   
KIMSHEALTH Executive Leisure Private Limited (Formerly
Kenton Leisure Services Private Limited) 

16.99                   15.55                   

Travel and clearing and forwarding expense
Air Travel Enterprises India Limited 6.32                     6.31                     
Manpower supply and Business support
Spiceretreat Hospitality Services Private Limited 135.21                 104.32                 

Air Travel Enterprises India Limited, India
KIMS Trust, India

KIMSHEALTH Management Company WLL (Formerly known as KIMS 
Management International FZC, UAE)

Chrysalis Communications Private Limited, India
Society for Continuing Medical Education and Research (SOCOMER)

KIMSHEALTH Education and Research Foundation 

KIMS Holding Co. BSC, Bahrain
Muralya Dairy Products Private Limited
KIMS Oman Hospital LLC, Oman
Royal Bahrain Hospital WLL, Bahrain
Kameda Infologics Private Limited, India
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32 Related party disclosures (cont'd)

Meeting Expenses
Spiceretreat Hospitality Services Private Limited 28.92                   -                       
Advertisement and promotion -                       
Chrysalis Communications Private Limited 13.99                   12.91                   
Repairs and maintenance
Condis India Healthcare Private Limited 3.38                     20.31                   
Kameda Infologics Private Limited 3.21                     2.79                     
Purchase of Fixed Assets/CWIP
Kameda Infologics Private Limited 1.46                     0.26                     
Condis India Healthcare Private Limited 26.31                   52.64                   
KIMS Bellerose Institute of Medical Sciences Private Limited -                       0.11                     
Reimbursements - Receivables
Expense met by KIMS - Reimbursements (Statutory 
payments)
Condis India Healthcare Private Limited 8.29                     18.06                   
KIMS Trust 0.66                     0.52                     
Spiceretreat Hospitality Services Private Limited 58.60                   53.09                   
KIMS Bellerose Institute of Medical Sciences Private Limited 5.88                     -                       
KIMS Al Shifa Healthcare Private Limited -                       2.95                     
KIMS Kollam Multi Speciality Hospital India Private Limited 28.18                   32.38                   
KIMS Nagercoil Institute of Medical Sciences Private Limited 0.68                     0.57                     
KIMSHEALTH Executive Leisure Private Limited (Formerly
Kenton Leisure Services Private Limited) 

2.46                     2.29                     

Kimshealth Education and Research Foundation 0.48                     -                       
Expense met by KIMS - Reimbursements (Expense)
KIMS Kollam Multi Speciality Hospital India Private Limited 0.71                     2.77                     
KIMS Bellerose Institute of Medical Sciences Private Limited 7.32                     1.31                     
KIMS Trust 2.04                     1.15                     
KIMSHEALTH Management Company WLL (Formerly known as 
KIMS Management International FZC, UAE)

1.14                     1.31                     

KIMSHEALTH Executive Leisure Private Limited (Formerly
Kenton Leisure Services Private Limited) 

1.91                     0.12                     

KIMS Al Shifa Healthcare Private Limited 0.59                     0.93                     
Condis India Healthcare Private Limited 0.14                     -                       
KIMS Nagercoil Institute of Medical Sciences Private Limited 11.24                   6.92                     
Spiceretreat Hospitality Services Private Limited 8.45                     7.15                     
Cost Sharing (Salary of Company Secretary)
KIMS Al Shifa Healthcare Private Limited -                       0.33                     

Expense met on behalf of KIMS - Reimbursements (Expense)
KIMSHEALTH Management Company WLL (Formerly known as 
KIMS Management International FZC, UAE)

3.45                     6.95                     

KIMS Oman Hospital LLC -                       0.29                     

Advance for purchase of assets
Kameda Infologics Private Limited -                       
Condis India Healthcare Private Limited 9.61                     15.79                   
Remuneration (including professional fee) *
Dr.M.I.Sahadulla 33.15                   26.33                   
Dr.G.Vijayaraghavan 16.23                   16.23                   
Mr.E.M.Najeeb 12.79                   12.75                   
Mr.E.Iqbal 6.98                     6.38                     
Mr. Syam Kumar -                       0.36                     
Ms. Sysha Suresh Kumar 2.75                     1.22                     
Ms. Harifa Muhammed 21.64                   7.78                     
Ms. Reshmi Aysha 6.28                     4.90                     
Mr. Samer Sahadulla 1.26                     0.96                     
Mr. Safar Iqbal 0.92                     0.82                     
Advance to staff and doctors 
Dr.M.I.Sahadulla -                       -                       
Dr. P.M. Zuhara -                       1.00                     
Ms. Reshmi Aysha -                       -                       
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Professional fee
Dr. Zuhara P M 10.58                   9.72                     
Dr. Saffia P M 3.82                     4.41                     
Rent Paid
Dr. P.M. Zuhara 0.44                     0.42                     
Ms. Ramla Iqbal 1.35                     1.67                     
Ms. Reshmi Aysha 0.24                     0.26                     
Mr. Samer Sahadulla 0.24                     0.26                     
Mr.Sheriff Sahadulla 0.30                     0.30                     

Balance receivable from/ payable to related parties as at the balance sheet date:
 As at 

31 March 2024  
 As at 

31 March 2023 
Dues from related parties
KIMS Bellerose Institute of Medical Sciences Private Limited 0.93                                           6.21 
KIMS Al Shifa Healthcare Private Limited 66.39                                       77.65 
KIMS Kollam Multi Speciality Hospital India Private Limited 21.98                                       29.55 
SOCOMER 0.01                                           0.01 
KIMSHEALTH Management Company WLL (Formerly known as 
KIMS Management International FZC, UAE)

-                                             5.71 

KIMS Nagercoil Institute of Medical Sciences Private Limited 0.08                                           2.16 
Condis India Healthcare Private Limited 11.30                   
Kimshealth Education and Research Foundation 0.11                                               -   
Advance to staff and doctors 
Dr.M.I.Sahadulla                           -                         4.85 
Dr. P.M. Zuhara                           -                         2.53 

Advance/CWIP to suppliers of goods and services
Condis India Healthcare Private Limited 4.36                                           5.70 
Kameda Infologics Private Limited -                                           44.08 

Trade payable 
KIMS Trust 0.84                                           2.23 
KIMS Oman Hospital LLC -                                             0.29 
Air Travel Enterprises India Limited 0.13                                         0.036 
Spiceretreat Hospitality Services Private Limited 28.31                                       42.53 
KIMSHEALTH Executive Leisure Private Limited (Formerly
Kenton Leisure Services Private Limited) 

1.16                                           1.35 

Kameda Infologics Private Limited                       1.46                           -   
Chrysalis Communications Private Limited                       3.54                       2.23 

Corporate Guarantee
KIMS Nagercoil Institute of Medical Sciences Private Limited                     27.35                           -   

*The amounts does not include provision for gratuity and compensated abscenes as the same is determined for the Company as a whole based on
actuarial valuation.

1. The transactions with related parties are made by the Company on terms equivalent to those that prevail in arm's length transactions except the
transaction disclosed in note 5. Outstanding balances at the year end are unsecured and settlement occurs in cash.

3. The above information has been determined to the extent such parties have been identified on the basis of information available with the 

2. In respect of the transactions with the related parties, the Company has complied with the provisions of Section 188 and Section 177 of the
Companies Act, 2013 where applicable, and the details have been disclosed above, as required by the applicable accounting standards.
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33

I. Company as a lessee

(i) Lease Liabilities
Following are the changes in the lease liabilities:

Year ended 
31 March 2024

Year ended 
31 March 2023

Opening Balance                     83.33                     25.67 
Net lease liability                     83.33                     25.67 
Additions                       3.52                     82.31 
Loss on termination of lease                     (4.40)
Finance cost                       5.00                       6.27 
Payment of lease liabilities                   (59.88)                   (30.92)
Closing balance                     27.57                     83.33 
Non-current lease liabilities                     16.98                     21.04 
Current lease liabilities                     10.59                     62.29 

(ii) Maturity analysis – contractual undiscounted cash flows
Year ended 

31 March 2024
Year ended 

31 March 2023

Less than one year                     12.55                     69.36 
One year to five year                     17.58                     27.82 
More than five years                       2.87                           -   
Total undiscounted lease liabilities                     33.00                     97.18 

(iii) Right of use assets

Year ended 
31 March 2024

Year ended 
31 March 2023

Opening balance                     81.73                     23.79 
Additions during the year                       3.52                     88.59 
Deletions during the year                     (4.09)                           -   
Depreciation for the year                   (54.45)                   (31.22)
Closing balance                     26.71                     81.16 

(iv) Amounts recognised in statement of profit or loss
Year ended 

31 March 2024
Year ended 

31 March 2023

Interest on lease liabilities                       5.00                       6.27 
Depreciation on right to use assets                     54.45                     31.22 

(v) Amounts recognised in statement of cash flows
Year ended 

31 March 2024
Year ended 

31 March 2023

Total cash outflow for leases                     59.88                     30.92 

(vi) Operating leases

Leases

The Company has taken building premises and machines on lease from various parties for providing healthcare services. The leases typically run for
a period of 2 year to 6 years.  Lease payments are renegotiated nearing the expiry to reflect market rentals.

The Company is also obligated under cancellable operating leases for residential and office space. Total rental expense incurred under cancellable
operating leases during the year was ₹ 50.98  (31 March 2023: ₹ 47.88)

Right-of-use assets related to leased properties that do not meet the definition of investment property are presented as property, plant and equipment
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34 Financial instruments

a)

Particulars Note 
Amortised 

cost
FVTOCI FVTPL Amortised 

cost
FVTOCI FVTPL

Financial assets
Investments 7A 3,013.44          0.35            -               1,399.38          1,641.05              -                       
Other financial assets 8 161.97             -              -               231.76             -                       -                       
Trade receivables 11 243.97             -              -               289.45             -                       -                       
Cash and cash equivalents 12 505.41             -              -               441.40             -                       -                       

Bank balances other than cash and 
cash equivalents

13

953.90             -              -               866.55             -                       -                       
Total 4,878.69          0.35            -               3,228.54          1,641.05              -                       
Financial liabilities

Borrowings including current
maturities

15

896.83             -              -               1,060.65          -                       -                       
Lease Liabilities 33 27.57               -              -               83.33               -                       -                       
Trade payables 18 494.95             -              -               500.46             -                       -                       
Other financial liabilites 16 65.67               -              -               57.53               -                       -                       
Total 1,485.02          -              -               1,701.97          -                       -                       

Fair value

This section gives an overview of the significance of financial instruments for the Company and provides additional information on Balance Sheet
items that contain financial instruments. 
The details of material accounting policies, including the criteria for recognition, the basis of measurement and the basis on which income and
expenses are recognised in respect of each class of financial asset, financial liability and equity instrument are disclosed in note 3.13.

The following tables presents the carrying value and fair value of each category of financial assets and liabilities as at 31 March 2024 and 31 March 
2023 :

(this space has been intentionally left blank)

The fair value of cash and cash equivalents, trade receivables, other receivables, unbilled revenues, trade payables, current financial liabilities and
borrowings approximate their carrying amount largely due to the short-term nature of these instruments. A substantial portion of the Company's
long-term debt has been contracted at floating rates of interest, which are reset at short intervals. Accordingly, the carrying value of such long-term
debt approximates fair value. 

The management assessed that cash and bank balances, trade receivables, trade payables, and other current financial assets and liabilities
approximate their carrying amounts largely due to the short-term maturities of these instruments. Non-current financial assets and liabilities are
discounted using an appropriate discounting rate where the time value of money is material. There are no financial instruments which are measured
at fair value through profit and loss or fair value through other comprehensive income as at 31 March 2024 and 31 March 2023 .

As at 31 March 2024 As at 31 March 2023

The Company has not disclosed the fair value of cash and bank balances , loans, trade receivables, other financial assets, borrowings, trade payables
and other financial liabilities because their carrying amounts are a reasonable approximation of fair value.
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34 Financial instruments (cont'd)

b) Fair value hierarchy

Level 1 Level 2 Level 3 Total

                 -                        -                         0.35                       0.35 
                 -                        -                  1,641.05                1,641.05 

c) Valuation techniques 

The following methods and assumptions were used to estimate the fair values
i)

ii)
Level 3 fair values

Sensitivity analysis

Non-current investment

Increase Decrease
Volatility  (10% movement) (140.00)                180.00                 
EBITDA growth rates (10% movement) 110.00                 (115.00)                
Risk free rate (1% movement) (110.00)                175.00                 

`

Increase Decrease
Volatility  (10% movement) (100.00)                130.00                 
EBITDA growth rates (10% movement) 170.00                 (175.00)                
Risk free rate (1% movement) (70.00)                  80.00                   

The significant unobservable inputs used in the fair value measurement of the level 3 fair values together with a quantitative sensitivity analysis as
at 31 March 2024 and 31 March 2023 are as shown below:

For the fair values of investments made, reasonably possible changes at the reporting date to one of the significant unobservable inputs, holding
other inputs constant, would have the following effects.

As at 31 March 2024

As at 31 March 2023

Changes in Level 3 fair values are analysed at each reporting period.

Quoted prices in an active market (Level 1): This level of hierarchy includes financial assets that are measured by reference to quoted prices
(unadjusted) in active markets for identical assets or liabilities. This category consists of investment in quoted equity shares and mutual fund
investments.

Valuation techniques with observable inputs (Level 2): This level of hierarchy includes financial assets and liabilities, measured using inputs other
than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from
prices). 

Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets and liabilities measured using
inputs that are not based on observable market data (unobservable inputs). Fair values are determined in whole or in part, using a valuation model
based on assumptions that are neither supported by prices from observable current market transactions in the same instrument nor are they based on
available market data.

(i) Short-term financial assets and liabilities are stated at carrying value which is approximately equal to their fair value.
(ii) Management uses its best judgement in estimating the fair value of its financial instruments. However, there are inherent limitations in any
estimation technique. Therefore, for substantially all financial instruments, the fair value estimates presented above are not necessarily indicative of
the amounts that the Company could have realised or paid in sale transactions as of respective dates. As such, fair value of financial instruments
subsequent to the reporting dates may be different from the amounts reported at each reporting date.
(iii) There have been no transfers between Level 1, Level 2 and Level 3 for the year ended 31 March 2024 and 31 March 2023 .

Financial assets 

As at 31 March 2024
As at 31 March 2023

The fair values of the unquoted equity shares have been estimated using a DCF model. The valuation requires management to make certain
assumptions about the model inputs, including forecast cash flows, discount rate, credit risk and volatility. The probabilities of the various estimates 
within the range can be reasonably assessed and are used in management’s estimate of fair value for these unquoted equity investments. Discounted
cash flows consider the present value of the net cash flows expected to be generated from the facility, taking into account the budgeted EBITDA
growth rate and budgeted capital expenditure growth rate, the expected net cash flows are discounted using a risk-adjusted discount rate.

Investments 
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35 Financial risk management objective and policies

A. Credit risk 

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also
considers the factors that may influence the credit risk of its customer base, including the default risk of the industry.
Credit risk has always been managed by the Company through credit approvals, establishing credit limits and continuously monitoring the
creditworthiness of customers based on which the Company agrees on the credit terms with customers in the normal course of business. On account
of adoption of Ind AS 109, the Company uses expected credit loss model to assess the impairment loss or gain. The Company uses a provision
matrix to compute the expected credit loss allowance for trade receivables and contract assets. The provision matrix takes into account available
external and internal credit risk factors and the Company's historical experience for customers.

The Company does not have significant concentration of risk on any individual characteristics of customer since no single customer has contributed
to 10% or more of the Company’s revenue for the years ended 31 March 2024 and 31 March 2023.

The Company’s principal financial liabilities comprise trade payables and other payables. The main purpose of these financial liabilities is to
finance the Company’s operations. The Company’s principal financial assets include investments, security deposits, trade and other receivables, and
cash and short-term deposits that derive directly from its operations.

The Company is exposed to the following risks from its use of financial instruments:
- Credit risk
- Liquidity risk
- Interest rate risk
- Market risk

The Company’s board of directors has overall responsibility for the establishment and oversight of the risk management framework.

The Company’s board of directors oversee how management monitors compliance with the risk management policies and procedures, and reviews
the adequacy of the risk management framework in relation to the risks faced by the Company. The committee is assisted in its oversight role by
internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management controls and procedures, the results of which are
reported to the audit and risk management committee.

Credit risk is the risk of financial loss to the company if a customer or counterparty to a financial instrument fails to meet its contractual obligations,
and arises principally from company's receivables from customers, loans and investment in mutual funds.
The Company is exposed to credit risk as a result of the risk of counterparties defaulting on their obligations. The Company’s exposure to credit risk
primarily relates to investments, accounts receivable and cash and cash equivalents. The Company monitors and limits its exposure to credit risk on
a continuous basis. To manage this the Company periodically reviews the financial reliability of its customers, taking into account the financial
condition, current economic trends and analysis of historical bad debts and ageing of accounts receivables. The carrying amount of financial assets
represents maximum credit risk exposure.

Trade receivables and Unbilled revenue

(this space has been intentionally left blank)
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35

Credit risk (cont'd)

Government and Government affiliated parties 6.07                     20.94                   
Other parties 279.78                 337.50                 

285.85                 358.44                 

As at 31 March 2024
 Not due  0- 1 year More than 1 

years
Loss allowance Total

Government and Government affiliated parties 0.46                     5.60                     (6.00)                    0.07                     
Other parties 60.52                   208.40                 10.87                   (35.88)                  243.90                 

60.52                   208.86                 16.47                   (41.88)                  243.97                 

As at 31 March 2023
 Not due  0- 1 year More than 1 

years
Loss allowance Total

Government and Government affiliated parties 6.50                     8.07                     6.37                     (13.72)                  7.22                     
Other parties 245.84                 68.06                   23.60                   (55.27)                  282.23                 
Total 252.34                 76.13                   29.97                   (68.99)                  289.45                 

Impairment losses - Trade receivables As at 
31 March 2024

As at 
31 March 2023

Opening balance                     68.99                     72.15 
Provided during the year                           -                       26.50 

                  (27.11)                   (29.66)

Closing balance                     41.88                     68.99 

Impairment losses - Other financial assets As at 
31 March 2024

As at 
31 March 2023

Opening balance                     30.00                     30.00 
                    (5.00)                           -   

Closing balance                     25.00                     30.00 

As at 
31 March 2024

As at 
31 March 2023

Not due 4% 4%
Less than 6 months 23% 22%
6 months - 1 year 43% 42%
1 - 2 years 59% 73%
2 - 3 years or more than 3 years 100% 100%

The Company allocates each exposure to a credit risk grade based on the historic trend of receivables movement between the ageing buckets. The
loss rates are calculated based on the simple average of the trend in receivable ageing.

Ageing period Average Loss Rate

The Company's exposure to credit risk for trade receivables and contract assets based on type of customers are as follows :-

Financial risk management objective and policies (cont'd)

As at
31 March 2024

As at
31 March 2023

No single customer accounted for more than 10% of the revenue as of  31 March 2024  and 31 March 2023. There is no significant concentration of 
credit risk.

The Company establishes an allowance for credit loss that represents its estimate of expected losses in respect of trade receivables and contract
assets based on the past and the recent collection trend. The maximum exposure to the credit risk at the reporting date is primarily from trade
receivables and contract assets amounting to 285.85 (31 March 2023: 358.44 ). The movement in allowance for credit loss in respect of trade and
other receivables during the year was as above.

No significant changes in estimation techniques or assumptions were made during the reporting period.

Trade receivables (measured under life time expected credit loss model)

Credit risk on cash and cash equivalents and other bank balances is limited as the Company generally transacts with banks and financial institutions
with high credit ratings assigned by domestic credit rating agencies.

Reversal of provision on write off of bad trade receivables

Provision writeen back
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35 Financial risk management objective and policies (cont'd)

B. Liquidity risk 

Maturities of financial liabilities

As at 31 March 2024 Less than 1 year 1-5 years More than 5 
years

Total 

                  162.32                   703.73                           -                     866.05 
                    30.78                           -                             -                       30.78 
                    12.55                     17.58                       2.87                     33.00 
                  494.95                           -                             -                     494.95 
                    63.08                       2.59                           -                       65.67 

                  763.68                   723.90                       2.87                1,490.45 

As at 31 March 2023 Less than 1 year 1-5 years More than 5 
years

Total 

162.16                   806.13                     60.06                1,028.35 
32.30                           -                             -                       32.30 

                    60.53                     27.41                       5.08                     93.02 
500.46                           -                             -                     500.46 

                    51.75                       5.78                           -                       57.53 
807.20 839.32 65.14 1,711.66

C. Market risk 

Cash flow and fair value interest rate risk

As at 
31 March 2024

As at 
31 March 2023

Variable rate long term borrowings including current maturities 866.05                 1,028.35              

Sensitivity 

Sensitivity
1% increase in rate                       8.66                     10.28 6.48                     7.70                     
1% decrease in rate (8.66)                    (10.28)                  (6.48)                    (7.70)                    
The interest rate sensitivity is based on the closing balance of secured term loans from banks. 

As at
31 March 2023

As at
31 March 2024

As at
31 March 2023

The exposure of the Company's borrowing to interest rate changes at the end of the reporting period are as follows:

Liquidity risk is the risk that the company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled
by delivering cash or another financial asset.
The Company is exposed to liquidity risk related to its ability to fund its obligations as they become due. The Company monitors and manages its
liquidity risk to ensure access to sufficient funds to meet operational and financial requirements. The Company has access to credit facilities and
monitors cash balances daily. In relation to the Company’s liquidity risk, the Company’s policy is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions as they fall due while minimizing finance costs,
without incurring unacceptable losses or risking damage to the Company’s reputation.

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and
include contractual interest payments.

Market risk is the risk that changes in market prices – such as foreign exchange rates, interest rates and price risk – will affect the Company’s
income or the value of its holdings of financial instruments. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimising the return.

The Company's main interest rate risk arises from long-term borrowings with variable rates, which expose the Company to cash flow interest rate
risk. The interest rate on the Company’s financial instruments is based on market rates. The Company monitors the movement in interest rates on an
ongoing basis.

Financial liabilities (bank borrowings)

Impact on PBT Impact on other 
 equity (after tax)

As at
31 March 2024

Borrowings (including current maturities)
Current borrowings from banks
Lease liabilities
Trade payables
Other financial liabilities

Borrowings (including current maturities)
Current borrowings from banks
Lease liabilities
Trade payables
Other financial liabilities
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36 Capital management
Risk management 

 As at
31 March 2024 

 As at
31 March 2023 

               9,735.02                8,002.56 
                  866.05                1,028.35 
                    30.78                     32.30 
                  896.83                1,060.65 
                (505.41)                 (441.40)
                  391.42                   619.25 
                      0.04                       0.08 

Less: cash and cash equivalents
Adjusted net debt (B)
Adjusted net debt to total equity ratio (B/A)

Long-term borrowings including current maturities

The key objective of the Company's capital management is to ensure that it maintains a stable capital structure with the focus on total equity to
uphold investor, creditor and customer confidence and to ensure future developments of the business. The Company is focused on maintaining a
strong equity base to ensure independence, security as well as financial flexibility for potential future borrowings, if required, without impacting the
risk profile of the Company.

The Company's debt to equity ratio at the reporting date are as follows:

Total equity attributable to the equity shareholders of the Company (A)

(this space has been intentionally left blank)

Short-term borrowings
Total borrowings

274



KIMS Health Care Management Limited
Notes to the Standalone Financial Statements for the year ended 31 March 2024  (cont'd)
(All amounts in Indian ₹ million, unless otherwise stated)

37 Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006, (MSMED Act)

As at 
31 March 2024

As at 
31 March 2023

1.04                             1.01                             
-                               

-                               -                               

-                               -                               

-                               -                               

-                               -                               

38

39 Dividends

(v) The amount of interest accrued and remaining unpaid at the end of the accounting year

The Ministry of Micro, Small and Medium Enterprises has issued an office memorandum dated 26 August 2008 which recommends that the
Micro and Small Enterprises should mention in their correspondence with its customers the Entrepreneurs Memorandum Number as allocated
after filing of the Memorandum in accordance with the ‘Micro, Small and Medium Enterprises Development Act, 2006’ (‘MSMED Act’).
Accordingly, the disclosure in respect of the amounts payable to such enterprises as at 31 March 2024 has been made in the financial statements
based on information received and available with the Company. Further in view of the Management, the impact of interest, if any, that may be
payable in accordance with the provisions of the Act is not expected to be material. The Company has not received any claim for interest from any
supplier as at the Balance Sheet date.

The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the Companies
(Accounts) Rules, 2014 inserted by the Companies (Accounts) Amendment Rules, 2021 requiring companies, which uses accounting software for
maintaining its books of account, shall use only such accounting software which has a feature of recording audit trail of each and every
transaction, creating an edit log of each change made in the books of account along with the date when such changes were made and ensuring that
the audit trail cannot be disabled.

The Company uses certain accounting software for maintaining its books of account which have a feature of recording audit trail (edit log) facility
as required under the Act. However, the audit trail (edit logs) has not been enabled at the database level for all the accounting software used by the
Company. Further, in respect of an accounting software at application level, transactions were recorded with generic user identification hence the
details of who made the changes i.e., User Id were not available in the audit trail (edit logs).

Based on management assessment, the non-availability of audit trail at database level will not have any impact on the performance of the
accounting software, as management has all other necessary controls in place which are operating effectively.

The Board of Directors of the company have not proposed final dividend in current year. The final dividend at the rate of ₹ 1.00 per equity shares
paid by the Company during the year, which was declared in the previous year are in accordance with Section 123 of Companies, Act, 2013 to
the extent it applies to payment of dividend

(i) Principal amount remaining unpaid to any supplier as at the end of the accounting year
(ii) Interest due thereon remaining unpaid to any supplier as at the end of the accounting year

(iii) The amount of interest paid along with the amounts of the payment made to the supplier
beyond the appointed day 

(iv) The amount of interest due and payable for the period of delay in making payment (which
have been paid but beyond the appointed day during the year) but without adding the interest
specified under the MSMED Act.

(vi) The amount of further interest due and payable even in the succeeding year, until such date
when the interest dues as above are actually paid to the small enterprise, for the purpose of
disallowance as a deductible expenditure under Section 23 of MSMED Act 
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40 Share based payments
A Description of share-based payment arrangements- Share option plans (equity-settled)

Option Type Grant date
Number of 
instruments

Exercise price Vesting conditions
Contractual life of 

options

Incentive option 25 November 2020                         335,000 100

25% after 1.5 years,
50% after 3 years and
25% at the end of 4
years.

5 years from the date of 
vesting

B

25 November 2020 25 November 2020 25 November 2020
26 May 2022 25 November 2023 25 November 2024

₹105.52 ₹105.52 ₹105.52
₹ 100 ₹ 100 ₹ 100

38.18% 38.40% 38.87%
4.00 years 5.50 years 6.50 years

Nil Nil Nil
3.89% 4.41% 4.76%

As at 31 March 2024 As at 31 March 2023
                        251,250                         335,000 
                                  -                                     -   
                                  -                           (52,500)
                      (251,250)                         (31,250)
                                  -                           251,250 
                                  -                           251,250 

C Amounts recognised in statement of profit and loss/statement of changes in equity Year ended 
31 March 2024

Year ended 
31 March 2023

Equity settled share based payments 1.13                             2.12                             

Vesting date
Fair value at grant date
Exercise Price
Historical volatility
Expected life
Expected dividends
Risk- free interest rate

Outstanding at the beginning of the year
granted during the period
forfeited during the period

The number and weighted average exercise prices of share options for each of the following groups of options

exercisable at the end of the period
Outstanding at the end of the period of the year
expired/Cancelled during the period

Date of grant

The Company has issued stock options under the KIMS Health Care Employee Stock Option Scheme – 2020 (“Scheme”) during the financial year 
ended 31 March 2021. The Scheme covers all non-promoter directors other than independent directors and employees of the Company and its
subsidiaries (collectively referred to as “eligible employees”). Under this plan, holders of vested options are entitled to purchase shares at the
exercise price approved by the Nomination and Remuneration Committee. The Company has computed the fair value of the options for the
purpose of accounting of employee compensation cost/ expense over the vesting period of the options. The aforesaid ESOP scheme was cancelled
vide board resolution dated 23 January 2024

The Company has computed the fair value of the options for the purpose of accounting of employee compensation cost/ expense over the vesting
period of the options. The fair value of the option is calculated using the Black-Scholes Option Pricing model.
The fair value of the options and the inputs used in the measurement of the grant-date fair values of the equity-settled share based payment plans
are as follows:

Measurement of fair value
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41

42 Ratios
Particulars Formula (Numerator/Denominator) As at 

31 March 2024
As at 

31 March 2023
Variance

Current ratio Current assets/ Current liabilities 2.36                     2.07                     13.88%

Debt equity ratio Total debt/ shareholders' equity 0.09                     0.13                     -29.14%

Debt service coverage ratio Earnings available for debt service/
debt service
Debt service = Interest and lease
payments + principal repayments

                      6.80                       6.04 12.56%

Return on Equity ratio - in % Net profit after taxes/ Average
shareholders equity

24% 17% 40.43%

Inventory turnover ratio Cost of goods sold/ Average inventory 0.12                     0.13                     -4.73%

Trade receivables turnover
ratio

Sales/ Average trade receivable 31.37                   23.21                   35.15%

Trade payables turnover ratio Purchases/ Average trade payable 3.86                     4.06 -4.99%

Net capital turnover ratio Net sales/ Working capital 6.98                     6.95 0.37%

Net profit ratio - in % Net Profit/ Net sales 31% 17% 83.33%

Return on capital employed -
in %

Earnings before interest and taxes/
Capital employed

22% 23% -5.67%

Return on investment - in %
(Net Income/ Cost of
Investments)

 Note (i) below  Refer note e   

a)
b)
c)
d)
e)

43

44

45

46

47

No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other persons or entities, including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

No funds have been received by the Company from any persons or entities, including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries.

There are no Un-hedged foreign currency receivables/payables and no outstanding derivative instruments as at the balance sheet date.

Reason for 
Variance

Refer note a 

Refer note b

Not applicable

Not applicable

Not applicable

Refer note d

Not applicable

During the year, 

Refer note c

Refer note c

Not applicable

No proceeding has been initiated or pending against the Company for holding any benami property under the Benami Transactions (Prohibition)
Act, 1988 (45 of 1988) and the rules made thereunder.

 The Company does not have any surrendered or undisclosed income during the year in the tax assessments under the Income Tax Act, 1961.

Movement is on account of assets held for sale 
Movement is on account of repayment of loan and profit earned during the year
Movement is on account of growth in revenue and profit earned during the year
Movement is on account of growth in revenue 
The Company has investments only in the equity shares of subsidiaries and other group companies and there are no dividends or other returns 
from the subsidiaries for the year and previous year as such the disclosure of this ratio is not applicable to the Company.

Donation paid to political parties
The Company has paid donation to political perties amounting ₹ 0.67 (31 March 2023: ₹ 1.42)
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As per our report of even date attached

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of 
Chartered Accountants KIMS Health Care Management Limited
Firm registration number: 001076N/N500013

Hemant Maheshwari Dr. M I Sahadulla Harifa M
Partner                                                  Chairman & Managing Director Chief Financial Officer
Membership number: 096537 DIN No: 00600608
Place: Bengaluru
Date: 29 August 2024 Place: Thiruvananthapuram Place: Thiruvananthapuram

Date: 29 August 2024 Date: 29 August 2024 

Sysha Suresh Kumar
Company Secretary
Membership no. FCS 8150

Place: Thiruvananthapuram
Date: 29 August 2024 

Other statutory information:

b)The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year ended March 31, 2024.

c)The borrowings obtained by the company from banks and financial institutions have been applied for the purposes for which such loans were
taken.

d)The Company has complied with the number of layers prescribed under the Section 2(87) of the Companies Act, 2013 read with Companies
(Restriction on number of layers) Rules, 2017.

e)No loans or advances in the nature of loans are granted to promoters, directors, KMPs and the related parties (as defined under Companies Act,
2013,) either severally or jointly with any other person, that are repayable on demand or without specifying any terms or period of repayment.

a) As per the information available with the Company, the Company has no transactions with the companies struck off under section 248 of the
Companies Act, 2013 or section 560 of Companies Act, 1956.
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