
P. G. JosHt & Co.
CHnnrrRED AccouNTANTs

CERTIFICATE IN CONNECTION WITH KEY PERFORMANCE INDICATORS (KPIS)

Date; Octob er 17, 2028

To,

Board of Directors of,
BIue ]et Healthcare Limited
7A1,702, lTtlr lil<ior, llhtrrniraj Costar.ica,
[,lot I & ?, S,t.r,t<.ri. lli, Sanparla
Navi Munrbai {00705

Kotak Mahindra Capital Company Limited
1st Floor, 27 BKC, plot No. C _-27 

'
"G" Block, Bandra Kurla Complex
Bandra (East), Mumbai 400 051
Maharashtra, India

I.P. Morgan India private Limited
J.P. Morgan Tower,
Off CST Roacl, Kalina,
Santacruz East, Mumbai _ 40009g
Maharashtra, India

ICICI Securities Limited
ICICI Venture House,
Appasaheb Marathe Marg
Prabhadevi, Mumbai _ 400025,India

(Kotak Mahindra Capital company Limited, J.P. Morgan India private Limited, ICICI SecuritiesLimited and any other,book t",,i'''g lead managers which may be appointed in reration to the offerare collectively referred to as the -Book Running Lead Managers,, or the ,,BRLMs,,)

$f;"";ffi::1;::l':'.fi?,[?,'i:'r,t1fl",1]":r":#:TJ:1?ffllriJt;?,$i (,,Equ*v shares,,) bv

we have performed the procedures enumera.ted below with respect to the key performance indicators[including business metiics and financiai'purfo.*u.,."1 
1"xey r'urformance I;;t";;;. or ,,KpIs,,) 

ason respective dates and for the respective nerioa, merr-iior',"i'rg"rr", 
"ach 

amexure (the ,,periods,,). 
Inrelation to the Comp any' we'P'G' joshi c co., are an indepenient firm of chartered accountants.

we confirm that all Key Performance Indicators ("KpIs"), as communicated by the Company to us,have been included in ihe 
"'b-u..u*r.", ,"a". ar,.,"*ri" t. it-nu ugr""a-upon-procedures and dataprovicled for the KPIs and the definitior,, ,.,a 

-assumptions in reration to these KpIs have beenmentioned in the Annexure 1, and forms integral forms of certificate.
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we hereby confirm that while providing this certificate we have complied with the Code of Ethics a.dthe Standard on Quali_{z Control (SQC)1, Quality Control for Firms that perform Audits and Reviewsof Historical Financial Information, u.rd oth". Assurance and Related services Engagements, issued bythe Instifute of Chartered Accountants of India. we have conducted our examination in accordancewith the 'Guidance Note on Reports or Certificates for Special purposes' irsr"J iy the Institute ofChartered Accountants of India.

on the basis of the procedures set forth above and, in the Annexures, forming part of this certificate,we certify that KPIs are true, accurate, valid and complete, and that the information in this certificate(including the Annexures) is true, correct, accurate, not misleading and without omission of any matterthat is likely to mislead, ancl adequate to enable prospective investors to make an informed decision.

we hereby consent to, and have no objection to, the inclusion of our name p.G. ]oshi & Co., ChartereclAccountants and this report or any extract thereof in the Red Herring prospectus and the prospectus
("offer Documents") to be filed with the Registrar of Companies, Maharriht u at Mumbai (,,RoC,,)
and thereafter to be filed with securities and Exchange noard tf tndia ("sEBI,,) and the stock exchangeswhere the Equity Shares are proposed to be liste"cl (the "Stock Exchanges,,), and the preliminaryoffering memorandum-and final offering memorandum to be issued in connection with the offer orany other document to be issuecl or filed in relation to the offer, including in any corporate or investorpresentation made by or on behalf of the Company. we also consent to the inclusion of this letter as apart of "Material Contracts and Documents for Inspection" in connection with this offer, which will beavailable for public for inspection from date of *re rfing of the RHp until the Bid/offerClosing Dateincluding through online means on the website of the C6rnpu.ry.

This certificate is issued for the sole purpose of the offer, and can be used, for submission as may benecessary/ to any regulatory / statutory authority, stock exchanges, any other authority as *uy b"required and f or for the records to be maintained by the BRLMs in connecfion with the Offer and in
accordance with applicable law, and for the purpose of any defense the BRLMs may wish to aclvancein any claim or proceeding in connection with ttre contents of the offer documents. we also consent to
be named as an "expert" in terms of Section 2(38) and Section 26 and any other applicable provisions
of the Companies Act, 2013, as amencled, in the offer Documents in relation to the certificates delivered
by us in connection with the Offer.

This certificate may be relied on by the BRLMs, their affiliates and legal counsel in relation to the Offerand to assist the BRLMs in conducting and clocumenting their investigation of the affairs of theCompany in connection with the Offer.

We undertake to update you in writing of any changes in the abovementioned position, immediately
upon us becoming aware, until the date the Equity Shares issued pursuant to ttre offer commence
trading on the stock exchanges. In the absence or i"y communication from us till the Equity shares
commence trading on the stock exchanges, you may assume that there is no change in respect of the
matters covered in this certificate.

Yours faithfully,

For and on behalf of
P. G. |oshi & Co.
Chartered Accountants

CA Ashutosh
Partner
Membership 038193
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UDIN: BGPXOI6783

16W

:k{



Place: Nagpur
Date: October 17,2028

Cc:
Domestic Legal Counsel to the BRLMs

IndusLaw
#15021], l5th lrloor,'lbwcr _ 1C,
"()ne Workl ('t,nlrt,,,, Senapati BaPat Marg,
Lorvt'r I'arr'1,

Munrlrai- {tiO 013, lntlia

International Legal Counsel to the BRLMs

Sidley Austin LLp
Level31, Six Battery Road
Singapore 049909

Domestic Legal Counsel to the Company

AZB 8. Partners
AZB House
Peninsula Corporate park
Ganpatrao Kadam Marg
Lower Parel
Mumbai 400 013



Annexure I

1. The Table below sets forth the details of the KpIs

As of / for the Financial l,ear As of / for the Th.e"ffitt,
ended June 30,

202t 2027 2023 7022 2023

(in t mill ions, anless othe'twise specitied)
Revenue fiom operatiorLs 4"989.32 6.83,1.69

I .8 I 5.91

7.209.82 1.445.17 1.795.41
Profit 1brtt"1.u.Zffif

Profit margint tr

1.357.87

)1 110

1.600.27 278.50 441.21

26.57% 22.20o/o t9.27% 24.57oio
EBITDA(2)

2.060.53 2.492.64 2"t90.87 383. | 9 589.56
EBITDA margin(r) 41.30% 36.47% 30.390h 26.51o/o 32.810/o
Return on capital employsdG) 49.70% 47.13% 31.91% 6.67yo 7.97oto
Return on equiry(s) 50. t 8% 42.16% 26.60% 4.52% 6.92o/o
Net cash €tencrated tiom operatin!
acti v ities

1.292.7s 1.464.17 I .41 5.56 423.21 s70.33

Fixed asset turnovel6) 4.20 5.77 5.62 t.26 1.34
Frce cash f'lorv(7) 785.50 703.91 -56.96 307.90 2t.87

(*) Not Annualized

Notes: -

(1) Calculnted as profit for the yenr/period diaitred by reaenue frort operntions

(2) Calculated as profit befote exceptional itenrs and tax expense for the year/period less other income, plusdepreciatiott and amortization e xpenses antl finance cost.

(3) Cnluilated ns EBITDA (as defined in (2) aboae) criuicrecrby reaenue from operations

(4) CalailnteLJ ns EBIT dioidltl by closirtg cnpital errryloyed. EBlr is calutrated as profit before exceptional itemsand tnx for tlrc year/period phrs finance iost. Closi-ng capital emproyed is the sum of equi$ slure capital, othcrequity, and urrent and non-current borrowittgs yoi thi releaor.t p"rioa.

(5) Return on erytittl is caluilnted as total restated 
-profit for the year/period diaided by ((opening equity slmrecapital + opening otlrcr equity) + (closirtg equity siari cipital *"dori'rg other eqtrity)) diaieled by tuto.

(6) Calurlatetl as reoenue from operatiorts criztided hy crosing property, plant and equipment.

:ilr::::::-d 
as funds generated frorn operations less fimds used in inaesting actiaities as per the cash llow



2. Explanation of the KpIs

iffi j:,,i:-, ,ii". lj;r',r;,'.1
Revenue from operations
({ million)

Profit for the yearlperiod
(t million)

Profit maryin

bbiiDA fi riliio"j l

i

Explanation
;,uffiffi#

Revenue fiom Operations is used br
Kevenue from operations is 

.used by our management to track the revenueprofile of the business and in turn helns rqspcc th^ ^,,^_^u L.__turn helps assess the overall financialperformance of our Company and ,ir. oiou, OIr;rness.
Profit for thi yr

lf1l33il:.d 
is an indicator of the or.*tr profitability a

f :?:::T:,ir",iu,,r,";,;;.i;ill""ililJ#l?:r#,tf ::i,T.l[XJTfJj:]our business performance of
Profit Margin indicates row wirt ori company manages its cost and generatesadequate profits.
EBITDA provides rilo,,.,ittol, iegiiaing ir," opeiaiionir 

"inci"ncy ofour business. It faciritates evaruation oil"u.-o-n-y"ar operating performance of ourbusinegs and it excludes other income.
EBTTDA Margin (%) 

ls ; firil"i;i iiii" init .;il;; or. pioniiuiriry ai i
iffi:t:f:J.tr'4,:o"t]]. 

o'""''ng Revenue and assists " i; ;Jk;;f1i. ,u.gin
Return on iapital
employed (ROCE) (%)
Return on equity (%)

Nei cash generated tiom
operating activities
Fixed asset turnover (No
of Times)
Free cash flow ({
million)

3. Comparison of its KpI with Listed Industry peers

There are no listed companies in India that engage in a business similar to that of our Company.Accordingly, it is not poriibru to provide rnt.oripl.ison in r"rurio., to our Company.

RocE provides ri;w ;i-fi;iliit di-C"mpil, s;;.;a;s ;;rrilg; r."m ,r"g-apital empfoy-ed !n [he business. r-'rr bvrrlrorv' eorrr,rBs 
i

Return 
.on Equity ."pi.rintJ iro*- irnii"ntry we g.nerat. p.oni, from ourSharehOldefS fUndS. 

-"-'r 'rv 6!rrv'q'r Prurrrs

Net cash generared from operating ictivities indicares th. .arh geneiiting abirities 
,

ot our company from its core business activities.
Fixed asset rurnou.. inai.ui.t ,;;;ii;;rr, Jir.;rouny is g.n.ruting operation
levenue f,rom its existing fixed assets. 

-"'r-"r rv bvrrlr srrrr6

Free cash Flow is used by naanigement lo assess the iaih availauie iRer a, caihis usgd for lnvesting and finlncin! u.iiri,i.r*"-uJ 
lrrv w.rtr qvarr4urE arr.( ----- 
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