
CBMEHTA&ASSOCIATES
CHARTERED ACCOUNTANTS

X info@cbma.co.in I {} ***..bma.co.in Q +gt 222618 3609 I +912226126792

25hFebruary,2025

To,
The Board of Directors,
Aakaar Medical Technologies Limited
(Formerly known as Aakaai Medical Technologies private Limited)
801,. Heritage plaza, Telli Galli Cross Road, '
Andheri East, Mumbai _ 400069.

Indorient Financial Services Limited
8-805, Rustomjee Central park
Andheri Kurla Road, Chakala.
Andheri East, Mumbai _ 400093.

Dear Sirs,

ffiiJtt}rXl,y,tj1i',*fi,'.H'.1il:::;ltJ$:*'orrace varue orRs. 10/- each (the "Equity Shares,,)

we' c B Mehta & Associates, (Firm Registration Number: l2494gw),Statutory Auditors of the company,comprising of the Restated statement of A-ssets and Liabilities 
^ ui :li'arg ust, 2024,March 31, 2021. March31' 2023 and March 3l 

' 
2o22,the nestateJstaLments of p.ofit unJ lorr, und the Restated cash Flow Statemenlfor the period ended 3 I "t August, zoz+, iia io, the. fmancial y;"i.;;; March 3 I , 2024. March 31, 2023 mdMarch 3l' 2022'the Summary Statement of Material a*"rrti"g p.ri"r", *l;il"r ilil:r:lt information(collectivelv, the "Restated Financial trroi."tior";, p."pu."J ir;";;;;;." with the companies A ct, 2013, asamended (the "companies Act") and Indian c.*.uiry accepteJ a.."r*l"g principles (,,IbAAp,) prescribedunder the provisions of the companies Aci, z0i3 andrestrtJ i, ;;;;;." with the Securities lnd ExchangeBoard of India (Issue of capital u,a oitJo.ure Requirements) Regu.lations, 201g, as amended (,.ICDRRegulations") and rhe reporrs issued thereon ill;;r;il;'il;H,}"rfrngs and triar barances.

we have performed the procedures agreed with you and enumerated below with respect to certain identifiedoperational key performance indicatori ("rurr;, Lrlng c".nunt;r;;;;rp"ctive dares and for the respectiveperiod mentioned in annexure (he *rerioos'1, i"t rortt i, til;.;.;;nying sctreoutes. our engagement wasundertaken in accordance with tire "tiuiclancc N.n"o, Repo'ts i" cu*fi"1, prospcctuses (Rcvisccl 2-0 l9)... issuedbv the Institute of chartered Accountanrs 
"irrai". we have ..rt.*"air,"filffii;h-.jilr:'.:':i;. 

company;(b) Minutes of the meetings of the eou.J oi-;i.lctors of the comfany, its committees and the sharehorders,
ilfi:i,i,:rl") 

Accounting records; and (d) all other relevant...orari.o'..".pond"r"., with reguratory/ statutory

The procedures were performed solely !o assist you in certifying the KpIs of the company Entities as included
ild["?Hii?;k',;ffi:,'ffi :r:;i;f:;rirent 

t'o certifz-, has been perrormed in'u..;;;;;; wirh our

[h$::to*ts 
were performed to assist you in evaluating the accuracy, validity of KpIs and are summarized as

Detailed heading of Kpls are attached in Annexure A.

compared the amounts identified. to. a schedule prepared. and-derived by the management of the company fromits accounting records for the Period inai.atea u'ra iound such u-;;;';. rn agreement. we determined thatthe schedule was mathematically correct.

DSM
& Alliance
An ICAI Registered Network-* --,;$;.::;;

Q z, t."toti Viila, Azad Road, Near Miran subway, vire parre East, Mumbai _ 400 057



3l:t"""i:::t :it""firT,*:* 
set forth above nothing came to our attention that caused us to believe the Kprs

we have conducted our examination in accordance with the "(iuidance Note on Reports in Company.Prospectuses (Revised 2019), issued by tt e iirtltrt, or crrarteiea a""lrn*ro of India, in s, far ir rerates rcrExpert issuing ccrtificates on i,ftrnnation inclurie<t in p,.rrp".trr. w. iJ."uy 
"onfirm 

that while providing thiscertificate we have complied with ttre code of Ethic" *d th. StandarJ'on euality contror (sec) r, euaritycontrol for Firms that Perform Audits and n"ul.*, 
"r 

Hi""ii.rrllrl,i"ial Information, and other Assuranceand Related Services Engagements, issued by the Institute of chartereJ accountants of India.
we confirm that the information in this certificate is true, fair and correct, and is in accordance with therequirements of the companies Act, 2013, the secu.itie, ura-p**** ,"qg of India (Issue of capital andDisclosure Requirements) Regulations, zrirs *o 

"t:. "ppli*uill;;, and there is no untrue statement oromission which would render ihe contents of this certific"ir'rirr."oi"g'in ir, ro.,, or context. we confirm thatthe information in this certificate it aoequut.lo enable investors to .ut-" u *"ll-informed decision, to the extentthat such information with respect to ,t it ..tru-t to the prospective inv-eitor to make a well-informed decision.
This cenificate is for information and for inclusion (in part or full) in the draftred hening prospectus (*DRH*,,),red hening prospectus ("RHP") and the prosfecls ("prospectuj,irJ"ai, ,"rution to the Issue (collectively, the"Offer Documents") or any other tssue+etateJmaterial, and."j, U" r"ii"O upon by the Company, the BookRunning Lead Managet 

T1,.h" legal advisors appointed uy t . i:"',np"rr'r1r3 *" Book Running Lead Managerin relation to the Issue' we herebl .ort*iioii," submission orttir.'"rtin.ate as may be necessary to SMEplatform of National Stock Exchan!" orrrolu ir-rtea 1"Nin rm".a;;r;il" Regisrrar of companies, Mumbai("Roc")' the relevant stock exching., ;;y ;;il"r regulatory gtt o.ity'arrol or for the records io be maintainedby the Book Running l'ead Manager 
""'i 

i" J."".i*.e *itt applicabre i"*. w" hereby consent to this certificatebeing disclosed bv the Book Run-ning r-"ua-rur*ug.., ir."qri..o 1t;;';;;;", of any law, regulation or order ofa court or by any govemmental or competent reiulatory urtto.ity, o, iii; in seeking to establish a defense in
;T*:iJ::[Jith' 

or to avoid, anv actual, potent?al 
"; lt,.*];."#i i.*"],'*uir.ar or reguratory proceeding or

we confirm that we will immediately communicate any changes in writing in the above information to the BookRunning Lead Manager until the out.-rr"n ir,. Eqilt'd;;".;.."r." i.ro,ng on the rerer;;r; exchangewhere the Equity shares are proposed to be listed. Inthe absence or-y.r"i, communication from us, the BookRunning Lead Manager and the iegal uoui*.r, 
"u.i ffi;"J,,'tr"ui; il'rfir"; Book Running Lead Manager, can

;:'.lffi:Ttfffi:ji:: "n*r" to the above inrormation untl ,h" {;tiy;;;;l commence trading on NSE Emerge

The certificate is for the specific purpose of inclusion in the offer documents of the company and may not besuitable for any other purpose' Thi company, thogook Running Lead Manager, legal advisors shall not use thislor any other purpose without our prior .onr"nt.



*'[?Bfl'.31:"ffir[':t herein and not specificallv defined shar have the same meaning as ascribed to them

Yours faithfully,

For C B Mehta & Associates
Chartered Accountants
ICAI FRN.: tZ4gTBW

C B Mehta
Proprietor
Membership No.: 116543
Place: Mumbai
Date: 25.h February, 2025
UDIN: 25t I 6543BMJpc y869e
Ref: C03l/2025

Encl: As above

Cc:
Vidhigya Associates, Advocates
A-105, Kanara Business Centre,
Link Road, Laxmi Naear.
Ghatkopar- gurt, rraurn-Uui - 400075

W



Annexure A

Key Performance-
Indicators (KpI)

5-month p..ioa *a.a
August 31,2024

? in lakhs os and rrfinc
Year ended
March 31,

2024

Year ended
March 31,

2023

Year ended
March 31,

2022Revenue from
Operations 2,133.6s 4,611 .10 3,278.46 1,946.s4
EBITDA

I I.J6 499.89 352.86 239.56L,rJl I l)A Margin
0.53% 10.84% 70.760/o 12.3lo/oAI

(41.61)
D

287.02 215.32

6.5?%

96154

,u%

16 I .85

t.3t%
(1.95o/o) 6.22%

er worth
1,239.67 1,252.56

802.72Kerum on Net Worth (3.34o/o)* 25.88% 21.s9%r(eum on Capital
Employed 0.39yo* 23.57% 28.350/o 27.44o/o
Revenue from own
brands 644.37 1 ,393.65 774.47

88

527.59
Sales team (Nos)

135 )28
53| 1\umber ot customers

H+*sQ----
3,295 5,205 4,507 3,117

KPI_FORMULAS
, 

X?,f:;;;i:#:,:,";::,,,tr:nrhis amount is Revenuefrom operations as appearing in theii' EBITDA: = r|?ftfor 
'n, 

pr)ua l yrar, prus ta1 exyenses, finance costs, depreciation andamorrization expenses, extroordiniry ilems and reduced by other income.iii. EBTTDA rlrAR-Gr! l?, E;1;;;,i"iior, W Revenuefro.m operationsiv ,;:{:,:!tr#,ff#;I;:;;;;;;'i'e,fii,1o,-ii;,;;;,;:;;;, 
as appearing in thev. PAT ro*or*-y^,), 

::."4rfr: tle war/p^eri2d divided by Revenueltuom Operations.vi 
:::I:i,r,share 

capirit i ooron", ib*fit rrd i;;r";;;;;lniT ,""u,,,,", premium
vii' Return on Net wom !no!w) (%o): Restated l{e.t profrt afier taxJbr the year/period dividedby average of n1w.o1th 

"_, 
t"si;i;i r;) end of the yearviii' Return on Capitot Emptryr;; i;;;;;; hrfrr; ;r;;; and raxes divided by c*erase capiratemptoyed. Capinl Enployea inctuies'rangitt, urr rorli..;;;:rrr* Borrowing and Short_. Term Borrowing resliash.ora-r^i-ririnounts and orher bank barances$' Revenue from own brands - n""nui iom products ,ota ,ni", ln" umbre,a of Aakaar Brandsx' Sales team : sales executives iJ in, 6o'*pory as.at the end of iie yeareeriod which drive ourrevenue which incrudes sares exicutives on ground * r"tt ,, ,Li^ managersxi. Number of Customerc Billed : nra-"rirro*"r, which includes D

1i:r;:f!;;:;iitted 
in o v'o"iiii 

"on 
t' 'i'n"ii'o;;;;;;;;;,,*1,';i!;:;;,i::,r:;:;,fr



KPI-DESCRIPTION

REVENUE F'ROM OPERATIONS Revenue from operations is used b@

EBITDA gives a comprehensive ui"* of tt" t"altt of tt"
company as it considers all sources of Operating Income. It,s
the aggregate ofthe restated profit before iax, def,reciation and
amortisation expense and finance costs, less othir income, for

EBITDA MARGIN EBITDA Margin is a financialm
profitability.of the company as a percentage of its Revenue

Profit after Tax gives the overall p.oEtuUitity of U*i*.i
PAl'MARGIN PAT Margin is a ratio thut."urr.@

company as a percentage of its Total Incomc
Net Worth represents the sha.eholoffi
business.

RETURN ON NET WORTH

. This ratio measures the return on

ReturnonNetworth(Ro@
plofil"ry1deducting minority interest on the Average of Net

RETURN ON CAPITAL
EMPLOYED

Retum on capital employ"a p@
Company generates earnings from the capital employed in the

It indicates to*
turnover from their own brand business which is also a hfther

SALES T'EAM (NOS) It indicates the increasing r"urh offi
growth of the business which is primarily driven by the sales

NUMBI]R OT CUSTOMERS
BTLLED (NOS)

It indicates the YOy increase irffi
turn highlight how is the Company growing its clientele pan


