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Y. M. SHAH & CO.
CHARTERED ACC()UNTANTS

345, Third Floor, Tower A, Atlantis K -10, Opp. Reliance Centro, Sarabhai Main Road, Vadodara -390007.
Ph.: (O) 0265- 4009393, iil: 98253 2'1493 . E-mail : shilpJog@hotmail.com . Website :wwwcaymshah.in

Date: March 25. 2025

To,

The Board of Directors
Gujarat Kidney and Super Speciality Limited
Plot No. l. City Sarve No. 1537/4,
Jetalpur Rd Cokak Mill Compound,
Alkapuri. Vadodara - 390 020.
Gujarat, India.

And

Nirbhay Capital Services Private Limited
201. Maruti Crl stal. Opp. Rajpath Club.
S.(i. Highr'vay. Bodakdev.
Ahmcdabad - 380 054.
Gujaral. India.

Sub.- Certilicate for Statement of tax benelits

Dear Sir(s).

Wc, Y. M. SHAH & Co., Charlcred Accountants (Firm Registratien Number: I t4l24w). Slatutory Auditor of thc
Company. report that the enclosed statement in the Annexure. states thc possible special tax benetlts. available to the
Compan) and its shareholders. under the direct and indirect ta,x la$s presently in fbrce in India. as on the date ofthis
ccftifioatc. Scvcral ofthcsc bcncfits arc dcpcndcnt on thc Company and its shareholdcrs. fulfilling the conditions prcscribcd
under the relcvant provisions ofthe statute. tlence. the ability ofthe Company or its shareholders to derive the special tax
benefits is dependent upon their l'ulfilling such conditions, which based on business imperatives the Company or its
shareholders face in the future. the Company and its shareholders may or may not choose to fulfill.

Wc conlirm that: I{al Palmland Privatc Limitcd. Guiarat Surgical and Surya llospital ard lCtJ are material subsidiarics.
eilher incorporated in India or abroad, ofthe Company, in terms ofthe Regulation 16, Regulation 24 ofthe Securities and
Exchange Board oflndia (l,isting Obligations and l)isclosure Requirements) Regulations, 2015 and in terms ofthe 'Polic),
on Material Subsidiary Companies' ofthe Company issued on March 15. 2025 .

The benelits discussed in the enclosed Anoexure are no1 exhaustive. This statement is only intended to provide general
information to the investors and is neither designed nor intended b be a substitute for professional tax advice. In vies of
the individual nature olthe tax consequences and the changing tax laws, each investor is advised to consult his or her own
tax consultanl with respect to the specific tax implications arising out of their participation in the Issue. We are neither
suggesting nor advising the investor to invesl in the Issue based on this statement.

We do nol express any opinion or provide any assurance as to whether:

thc Company and its shareholders rvill conlinue to oblain these benefits in futurei or
thc conditions prcscribcd for availing thc bencfits have beerruould be me1 with.

The contents of the enclosed statement are based on information, explanations and representations obtained from the
Company and on thc basis ofour undcrstanding oflhe business activities and operations ofthe Company.

Wc also conscnt to the lel-erences to us as "llxperls'' as dellned under Section 2(38) ofthe Companies Act, 2013. rcad with
Scction 26(5) ofthe Companies Ac1. 20li 10 the extent ofthe cedillcation provided hereundcr and includcd in the drali
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nhr - BooL Running Lead \4anager",

Re: Proposed initial public offeritrg ofequity shares of{2 each (the "Equity Shares'') ofGujarat Kidney and Super
Speciality Limited (the -Company" and such offer, the "lssue")

red herring prospeclus ofthe Company or in any other documents in connection with the Issue.

15



NDIA

Y. M. STIAH & CO.
CHARTERED ACCOUNTANTS

345, Third Floor, Tower A, Allantis K -'10, Opp. Reliance Centro, Sarabhai Main Road, Vadodara -390007.

Ph.: (O) 0265- 4009393, N4: 98253 21493 . E-mail : shilp_yog@hotmail.com . Website : wwwcaymshah.in

We hereby give consent to include this statement of special tax benefits in the dralt red herring prospectus. and in an) other

m?rterial used in connection $ith the Issue.

We hereby confirm that while providing this ceftificate we have complied with the Clode of Ethics and the Standard on

eualily Control (SQC) 1. Qualit) Control lor Firms that Perform Audits and Reviews ofHistorical Financial Information.

and Other Assurance and Related Services Engagements, issued by the Institute ofChanered Accounlanls of lndia.

We have conductcd our examinalion in accordance with thc'Guidance Note on Audit Repods and Ccrtificates for Spccial

Purposcs (Revised 2016)' issued by thc lnstitute of Chaflerad Accountants oflndia. 'lhc Guidance Notc requires that we

comply uith &e ethical requirements ofthe Code ofEthics issued by ICAI.

We confirm that the inlomation in this certillcate is truc, I'air and corrcct, rurd is in accordancc uith the rcquircmenls of
the Companies Act. 2013, the Securities and Exchangc Iloard of India (lssuc ol'Capital and Disclosure Rcquircments)

Regulations. 2018 and other applicable lar, amd thcrc is no untrue statcmcnt or omission which would rcndcr the contcnts

oflhis ccrtificatc mjsleading in its lbn or contcxt. Wc con lilm that thc inlbmation in this certillcate is ade quate to cnahle

inlestol.s to make a well- inlbmed decision, to thc extent that such information with respect to us is rclevanl to the

prospcctivc investor to makc a wcll-infotmed dccision.

]'his ccrtit'rcate is lor information and for inclusion (in part or full) in the Issue Documents or any othcr lssue-ralatcd

material, and may bc relied upon by thc Company. thc Ilook Running Lead Manager and the lcgal advisor in rclalion 1tl

the lssue. Wc hcrcby consent to thc submission ofthis ccrtificate as may bc ncccssary to SEIIl. thc Registrar ofCompanies.

Gujarat at Ahmcdabad ("RoC''). thc rclcv t stock cxch.rngcs. any other rcgulatory authority and/or for the rccords to be

maintained by the Book Running Lead Manager and in aocordance with applicable larv. We hcrcby consent to this

certificatc being disclosed by thc Book Running Lcad Manager, ifrcquircd (i) by reason ofany law. regulation or order of
a court or by any govcmmcntal or compctcnt regulatory authority. or (ii) in seeking to establish a dcfcnce in conncction

$ith. or to avoid. any actual. potential or thrcatened legal, arbitral or regulatory procccding or investiSation.

Wc confirm that we $ill immediately communicate any changcs in writing in the abovc information to thc llook Running

Lead Managcr until the datc whcn the Equity Shares comm€nce trading on the relevant stock exchanges. h thc absencc of
any such communication liom us. the Book Running Lead Manager and the legal advisor. can ilssume that there is no

change to the above information until the Equity Shares commence trading on the relevant stock exchanges pursuant to the

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

lssue Documents.

Fot and on hchall of
Y. M. SHAH & Co.
Cha(ered Accountants

Shah

Partner
Mcmbcrship No.: 044305
lCAl |irm Rcgistration No: I l4l24W
Lll)lN: 250443058MOQLR9t48
Date: March 25.2025

Encl: As above
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Legal counsel to the Issue
T&S Law
tlnit Numbcr 15. Logix Technova.
Blockl]. Scctor l32,Noida 201 304.
I lttar Pradesh- India.



ANNEXURE

LIST OF DIRECT AND INDIRECT TAX LAWS ('T-{X LAWS')

l. Income-tax Act, 196l afld Income T&\ Rules, 1962 read with applicable circulars and notifications

2. Central Coods and Scrviocs lar Act.2017

3. Integratcd Coods and Scrvices'lax Act,20l7

4. State (ioods and Serviccs laxAct.2017

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY, ITS
MATERIAL SUBSIDIARIES AND TO THE SHAREHOLDERS OF THE COMPANY

Under the lncome Tax Act, l96l (the Act)

I. Sp€cial tax benelits available to the Company

A. Section 115BAA. as inserted vide The T&\ation Laws (Amendment) Act.20l9, provides that domestic

company can opt for a rale of227o (plus applicablc surcharge and education a!'ss) lbr the Iinancial year
2019-20 onwards, provided the total incoma of thc company is computed withoul claiming certain
specified deductions or Set-offof any loss carry lorward or unabsorbed depreciation. and claiming
depreciation detemined in the prescribed manner. Il is also cla fied in section ll5JB(5A) that ifthe
Company opts for concessional income t.x ratc undcr section I I 5BAA. the provisions of scotion I l5JB
regarding Minimum Altcmatc 'l'ax (MA'l ) arc not applicable. Further, such CompzLny will not be entitlcd
to claim tax credit relating to MA I'. 'l hc option needs to be exercised on or beforc thc duc date of filing
thc income tax rcturn. Option oncc cxcrciscd, cannot be subsequenlly withdrawn for thc same or any
othcr t.x yci[. Fufther, if the conditions mentioncd in scction I I5BAA are not satisfied in any ycar. the

option exercised shall bccomc invalid in respect of such year and subscqucnt years, and thc othcr
provisions ofthe Act shall apply as ifthc option under section I I5BAA had not bcan cxcrcised.

B. Deductions from Cross Total fncome

Deduction in respect of inter-corporate divideDds - S€ction 80M ofthe Act

With respect to a shareholder which is a domcstic company as defined in section 2(22A) ofthe Income-
tax Act-1961. a ne\\, section 80M has been inscrtcd in thc Act to remove the cascading effect oft&\cs on
inter corporate dividcnds during FY 2O2O-21 and thereafter. '[ hc scction intcr-alia provides that \,ihero

fie gross total income of a domestic company in any previous year includes any.' income by u'ay of
dividends from any other domestic company or a foreign company or a business trust, fiere shall, in
accordance with and subject to the provisions ol'this section, be allowed in computing the total income
ofsuch domestic company. a deduction ofan amount equal to so much ofthe amount ofincome by uay
ofdividends received from such other domestic company or foreign company or business bust as does

not exceed the amount ofdividend distributed by it on or before the due date. The -due date" means the
date one month priorlo the date lbr fumishing the retum of income under sub-section (1) ofsection 139

ofthe Act.

C. Deduction in respect ofspecified expenditure under section 35D (Public issue expenses)

As thc company is cxpecting to raise capital through public issuc. thc cxpenses incurred w.r.t sharc issue

expenses is allowable undcr scction 35D liom AY 2025-26, at the discretion ofthc management.

II. Special tax benefits available to the Material Subsidiaries

Raj Palmland Private Limited, being aresident tndian cntiry can claim the above mentioned benefits as is available
to the Company under the provisions ofthe Income-tax Act. 1961.

lll, Special direct tax benefits available to Shareholders

a) The Company would bc rcquircd to deduct tax at source on thc dividcnd paid to the

shareholders, at applicable rales ba-sed in the provisions of the Act. In case ofshareholdels who
are individuals, Hindu Undivided Family. Association of Persons, Body of Individuals. and

every anificiali uridical person, surc
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Note:

ofdividend. The shareholders would be eligible to claim the credit ofsuch tax in their retum of
tncome.

b) With rcspect to a domestic corporate shareholder, deduction shall be available under section

80M ofthe Act on fulfilling the conditions (as dc'tailed above).

c) As per Section I l2A ofthc Act, long-term capital gains alIising from transfer of an equity share

shall be taxed at 12.5% plus applicable surcharge and cess (without indexation) ofsuch capital
gains subject to fulfilment of prescribed conditions under tle Act. It is worthwhile to note that
t&x shall be payable whcrg such long term capital gains cxcecd tNR 1,25,000.

d) As per Section I I lA ofthe Act, short telm capital gains arising from translbr ofa listed equity
share, shall be taxed at 20% plus applicable surchargc and cess subject to fulfilment of
prescribed conditions undcr thc Act.

c) In respect ofnon-resident sharcholders. the tax rates and thc consequent taxation shall bc fufther
subjcct to any benefits availablc under the applicable Doublc 'faxation Avoidance Agrcement.
ifany. bctween lndia and the country in which the non-resident has fiscal domicile and subjcct
to entitlcmcnt to such treaty benefit.

l. This statemenl does not discuss any tax consequences in the country outsid€ India ofan investment in the shares.

The shareholders / investors in the country outside India are advised to consult their own professional advisors

regarding possible Income tan consequences that apply to them.

2. Surcharga is to bc levied on domestic companics at the rate of77o where the incomc cxoeeds INR one crorc but
does not cxcccd INR ten crores and at the ratc of l27o where the income excecds INR ten crores.

3. we notc that if the Company opts for conccssional income tax rate under scction I I5BAA ofthe Act, surcharge

shall be lcvied at the rate of l07o incspcativc ofthe amount oftotal incomc.

4. llcalth and Education Cess ad 4% on thc trx and surcharge is payablc by all category oftax payers

5. Business losses, adsing durirtg the year can be set offagainst the income under any other head ofinoome. Balance

business loss can be canied forward and set off against business profits for 8 subsequent years. Unabsorbed

deprecialion, if any, for an assessment year can be carried forward and set off against any source of inc.ome in
subscquent years a^s per provisions ofthc I'l Act. however. subject to section I I5BAA.

6. we note that ifthe Company opts for concessional tax rute under section I I5BAA ofthe Act it will not be allowed
to claim any ofthe following deductions:

a. Deduction under the pmlisions ofsection l0AA (deduction ior unils in Special Economic Zone).

b. I)qduction undcr clause (iia) ofsub-scction (l) ol scction 32 (Additional deprcciation).

c l)cduction under section 32AI) or scction 33AlJ or scction 33ABA (lnvestmsnt allo$ancc in back$ard
arcas. Invcstmcnl deposit account. site rcsloration fund).

d. Dcduction undcr sub-clause (ii) or sub-clausc (iia) or sub-olausc (iii) o1-sub-section ( l) or sub-scction
(2AA) or sub-scction (2All) ofsection 35 (Expenditurc on scicntilic rcsearch).

e. Dcduction undcr section 35AD or section 35CCIC (Dcduction tbr specified busincss. agricultural
extension proicct).

t. Deduction under scction 35CCD (lrxpcnditure on skill developmcnt).

g. Deduction under any provisions ol'Chapter VI-A other than the provisions o1'section 8oJJAA and section
80\4

h. No set off of any loss carried forward or depreciation from any earlier assessment year, if such loss or
depreciation is attributable to any ofthe deductions referred above.

No set-offof any loss or allowaurcc for unabsorbed depreciation dccmcd so under seclion 72A,
loss or dcprcciation is attributable to any ofthe deductions referred above
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7. The above statement offx,ssible direct t&y benefiLs sels out the provisiofls of law in a summary manner only and

is not a completc analysis or listing of all potential tax consequences ofthe purchase. ownership and disposal of
shares.

STATEMENT OF POSSIBLE INDTRECT TAX BENEFITS AVAILABLE TO THE COMPANY, ITS
MATERIAL SUBSIDIARIES AND THE SHAREHOLDERS OF THE COMPANY

l. Special indirect tar bcnefits available lo thc Compatry

a) The company's core healthcare services, including diagnosis, teatment, and mcdical carc providcd by its
clinical establishments and authorized m€dical practitioneB, are exempt from Goods and Serviccs'l'ar (CS'l )
as pcr Notillcation No. l212017-Ccntral T&x (Rate) dated 28-06-2017.

b) Income from Surgcrics, Incomc from Consultation, l rcatment ard Investigations which are service incomc
for thc @mpany arc cxcmpt from Goods and Scrvicc l'ax (GS'l').

c) Scrvices providcd by scnior doctory consultants/ technicians hired by the company. uhether emplol'ces or
not. arc hcalthcarc scn,iccs u,hich arc cxcmpt fiom Goods and Scrvicc Ta\es (GST).

d) Ircc from thc paticnts including thc rctcntion money and the fee/payments madc to thc doctors ctc.. is towards
thc hcalthcarc scrviccs providcd by the company to the patients and is exempt.

c) Othcr supplics of lbod by a hospital to patiants (not admittcd) or thcir attcndants or visitors arc taxablc

l) Mcdicincs sold through thc hospital pharmacy to out-patienls or extemal customers arc considcrcd rctail salcs

and GS I' is dischargcd.'l hc applicable GST rates are 57o and l8% depending on the tariffilems.

ll. Special tar benefits available to the Material Subsidiaries

Raj Palmland llospital Privatc Limitcd can claim the abovc mentioned benefits as is availablc to thc Company.

The above statement ofpossiblc indircct trx bcncfits scts out thc provisions oflaw in a summary matncr only and is not a

complete analysis or listing ofall potcntial tax conscquences.
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