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NephroPlus is India’s largest dialysis services provider, delivering 2.89 million
treatments to 29,281 patients in FY2025 and accounting for ~10% of the country’s
dialysis population. With 519 clinics, including 51 overseas, it is Asia’s largest and
the world’s fifth largest operator. Its network spans 288 cities with strong Tier-
Il/Tier-1ll penetration, supporting sustained growth.

Key Highlights:

U India’s Largest Dialysis Network With Deep National Penetration: Nephrocare
Health Services Ltd (NephroPlus) is India’s largest dialysis services provider by
number of clinics, patients treated and dialysis sessions delivered. As of
September 30, 2025, it operated 468 clinics across 288 cities in 21 states and 4
union territories, giving it the most extensive national footprint in the country’s
renal care market. This deep penetration across metros, Tier-1l and Tier-lll cities
allows the company to access diverse demographic pools and serve patients in
both developed and underserved regions. The scale of its operations serving
~29,281 patients and performing ~2.9 million dialysis sessions in FY25 makes it
the dominant player in India’s highly fragmented dialysis market. This scale

. . provides strong cost advantages, high brand visibility and long-term operating

Bqokbuilding 1PO - i leverage.

HCICI Securities; Ambit Private’ .-| S Only Indian Dialysis Chain With a Significant International Footprint:
Nephrocare is the only Indian dialysis provider with a substantial international
presence, operating 51 overseas clinics across the Philippines, Uzbekistan, and
Nepal through multiple subsidiaries. It has also expanded into the Middle East
via a JV with the Al Faisaliah Group in Saudi Arabia. This global footprint
diversifies revenue streams and strengthens the company’s position as an
emerging trans-regional renal care platform. The international network also
enables Nephrocare to export its cost-efficient India-based dialysis model to
high-growth markets, unlocking long-term expansion opportunities beyond
India.

U Strong Revenue Growth and Consistent Profitability Improvement: The
company has delivered robust financial performance over FY23-FY25, with
revenue growing at ~30% CAGR from %4,372.95 million (FY23) to X7,558.12
million (FY25). Profitability has improved sharply, with Nephrocare

e e transitioning from a loss of X117.89 million in FY23 to profits of *351.33 million

Listing Date - - - - . in FY24 and X670.96 million in FY25. EBITDA has more than tripled over the

same period, rising from 485.95 million in FY23 to X1,666.37 million in FY25,

and EBITDA margins have expanded to ~22%, reflecting better operating
efficiencies, higher volumes per clinic, and improved consumable procurement.
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A Proven Dialysis Platform with Global Growth Potential

India’s Largest Dialysis Network

dialysis patient volume.
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Nephrocare (branded NephroPlus) is India’s largest
dialysis service provider, operating 519 clinics (468 in
India, 51 overseas) across 288 cities in 21 states and 4
UTs as of September 30, 2025. It handles ~10% of India’s

Strong Presence in Underserved Tier-1l and Tier-lll
Markets

Nephrocare’s heavy presence in Tier-1l and Tier-ll
towns (over 77% of clinics) gives it a strong early-
mover advantage in underserved, low-competition
markets, supporting long-term growth and high
entry barriers for rivals.

Market Leadership in Asia — Ranked 5th Globally

Nephrocare is Asia’s largest and one of the top
five global dialysis providers, giving it strong
brand credibility and substantial negotiating
power with global suppliers. Its high treatment
volumes and cost-efficient India-led model create
a strong competitive moat and position the
company to evolve into a leading global renal care

H1 2026 _ 519 m Over77% of its clinics located in Tier-Il and Tier: platform.
Il regions
India’s largest dialysis service provider in terms
2025 _ Over 50% share of the organized market by both of number of patients served
treatments and revenue
2024 _ 436 =% Over 52% of 519 clinics are revenue-sharing et aitlys eemie e [ ASE i AU @
L] model enables rapid, low-capex expansion
Fifth largest globally based on the number of
2023 _ 316 Only Indian dialysis provider with 51 overseas treatments performed
clinics across Asia and the Middle East.
Source: RHP Source: RHP
The dialysis market is expanding rapidly. In India, India’s dialysis ecosystem faces a significant Non-communicable diseases (NCDs) remain the
dialysis services revenue is projected to grow at 19.3% capacity  shortfall:  against an  estimated world’s biggest health burden, driving nearly 75% 0
CAGR (from $818.2 mn in 2024 to $1978.5 mn by 2029). requirement of over 105,000 haemodialysis of global deaths. Diabetes and hypertension alone
The number of dialysis patients worldwide is set to rise machines, 10,000 clinics and 40,000 trained staff, account for about 20% of global mortality and are P
sharply (e.g. India’s patient base is expected to almost the country currently has only about 40,000 the leading causes of Chronic Kidney Disease P
double from 0.28 mn to 0.52 mn by 2029). machines, 5,000 clinics and 20,000 personnel. This (CKD). With CKD often arising from these growing
Nephrocare’s 10% market share in India indicates room translates into a structural deficit of roughly 65,000 lifestyle diseases as well as infections, (0]
to grow. machines and 5,000 clinics, underscoring the inflammation, genetic disorders and long-term
. . . R substantial unmet demand for dialysis medication use the incidence of kidney failure R
Indian Dialysis Service Market . . . . .
In USD Mn 1978.5 infrastructure. continues to rise, creating a sustained and T
Gaps in dialysis service infrastructure and expanding demand for dialysis services.
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Source: RHP Source: RHP Source: RHP
Payment received through insurance High Leverage: The company carried substantial debt (%2,070-2,434 mn FY2023-25).
High Treatment Costs: Hemodialysis  channelsin India by NephroPlus Net debt to EBITDA is 1.12 for the year ended September 30, 2025. Although planned
remains a high-cost therapy, with each 10.a0% 11-3E% ) repayments (via IPO) will cut this, interest costs remain a burden on margins.
session costing %1,000-%3,500, creating a e 10.27%
substantial financial burden for patients. 7.84% Partner/Renewal Risk: A significant portion of clinics operates under partnerships or
Limited insurance coverage and low PPP contracts. Non-renewal of hospital partnerships or PPP tenders can sharply
household incomes further restrict affect revenues. (For example, Nephrocare has seen partner hospitals start in-house
affordability, resulting in irregular units or contracts terminated, impacting revenue.) Dependency on partner hospitals
treatment adherence and a higher risk of for space/utilities also adds vulnerability.
adverse health outcomes. i ) ) .
Portion of revenue from operations from captive clinics and PPP
FY2023 FY2024 FY2025 H12026
Source: RHP 62.23%
Geographic Disparities and Accessibility Gaps: Dialysis facilities are heavily
concentrated in urban areas, leaving rural and semi-urban regions significantly 51.96%
underserved. As a result, patients are often forced to travel long distances for 43.30%
treatment, increasing their financial burden and leading to poor adherence to o 36.51%
- I 9 32.62% 30.96%
prescribed dialysis schedules. 29.24%
22.39%
Regulatory and Market Barriers: Complexities in regulatory approvals, delayed
empanelment under government health schemes, and market concentration among a
few large players hamper expansion, affordability, and innovation in dialysis services.
X . . . . FY2023 FY2024 FY2025 H12026
Contractual/PPP Risks: Under PPP or hospital partnerships, failure to meet service
obligations or disputes can lead to contract termination or blacklisting. In 2014 . .
. N u n
Nephrocare was debarred for a year from Delhi tenders after a partner dispute. Future Captive dinics PPP
exclusions from tenders would impede growth. Source: RHP
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Disclaimer

ANALYST CERTIFICATION :
| Shivmani Mishra, Research Analyst, author, and the name subscribed to this report, hereby certify that all of the views expressed in
this research report accurately reflect my views about the subject issuer(s) or securities. | also certify that no part of our compensation
was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above-
mentioned Analyst of this report has not received any compensation from the companies mentioned in the report in the preceding
twelve months and does not serve as an officer, director, or employee of the companies mentioned in the report.
Terms & conditions and other disclosures:
Investments in the securities market are subject to market risks. Read all the related documents carefully before investing. Registration
granted by Sebi and certification from NISM in no way guarantee the performance of the intermediary or provide any assurance of
returns to investors. None of the research recommendations promise or guarantee any assured, minimum, or risk-free return to the
investors. Fin2research Investment Advisor Private Limited (FIA) is the source of information and opinions in this report, which may be
subject to change at any time. Any and all content in this report is confidentially sourced only for that intended audience and may not be
altered, transmitted(in whole or in part), copied into another medium, or reproduced elsewhere without the written permission of
Fin2research Investment Advisor Private Limited (FIA). Although we will endeavor to update the information contained herein for
reasonable reasons, Fin2research Investment Advisor Private Limited (FIA) has no obligation to update or keep this information current.
Due to regulatory, compliance, or other reasons, Fin2research Investment Advisor Private Limited (FIA) may be unable to do so.
The accuracy of this report is not guaranteed and it relies on information from public sources that have not been independently verified.
This report and the information contained in it are for informational purposes only and should not be used or considered as an offer
document or as an invitation to buy, sell, or subscribe to securities or other financial instruments. Although it is distributed to all clients
at the same time, not all clients can receive this report at the same time. Fin2research Investment Advisor Private Limited (FIA) will not
treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting, or
tax advice or a representation that any investment or strategy is or would be appropriate for your particular circumstances.
The securities mentioned and opinions expressed in this document might not be appropriate for all investors, who have to maketheir
very own investment decisions, primarily based totally on their very own investment objectives, economic positions, and needs of the
particular recipient. This may not be taken in substitution for the exercising of independent judgment through any recipient. The
recipient must independently compare the investment risks. Any number of factors, including fluctuations in interest rates and foreign
exchange rates, could affect the value and return on investment. Fin2research Investment Advisor Private Limited (FIA) disclaims all
responsibility for any form of loss or damage resulting from using this material.Future performance is not always predicted by past
performance.
The material contained in this study may not align with previous reports published by Fin2research Investment Advisor PrivateLimited
(FIA) or reach a different conclusion. Fin2research Investment Advisor Private Limited (FIA) and its Research Analysts have not
participated in any market-making activities on behalf of the firms listed in the report. We contend that no regulatory authority has
taken any significant disciplinary action against Fin2research Investment Advisor Private Limited (FIA) that would have an impact on the
company's ability to conduct equity research analysis.
The distribution, publication, availability, or use of this report by any person or entity that is a citizen or resident of, or located in, any
locality, state, country, or other jurisdiction is not authorized or intended, as it may violate legal requirements or subject Fin2research
Investment Advisor Private Limited (FIA) and affiliates to registration or licensing requirements in such jurisdictions. Certain groups of
investors or all jurisdictions may not be able to purchase the securities covered here. It is expected of everyone who may come into
possession of this material to become aware of and abide by these restrictions.
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