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GAPSTOGKS

Rays of Belief Ltd 1PO
Issue Date: 01 Sept 26— 03 Sept 26 Sector: Health Care
Price Range: 3227 to ¥ 239 Location: New Delhi
Market Lot: 62 (based on upper band) Issue Size: X125
Face Value: 10

Incorporated in 2017, Rays of Belief Ltd. is a for-profit social enterprise providing
personalised intervention plans for children with Neurodevelopmental Disorders (NDDs),
including Autism Spectrum Disorder (ASD), ADHD, Down Syndrome, Cerebral Palsy,
Intellectual Disability, Learning Disabilities and Global Developmental Delays.

The Company started its first centre in Gurgaon in 2018 and has since expanded from 71
centres in Fiscal 2023 to 136 centres as of March 31, 2026, under its brand name Mom’s
Belief. These centres are spread across 57 cities and 20 states and union territories in
India, with a strong presence in Tier 2 cities. The network includes 42 Tier 1, 77 Tier 2
and 17 Tier 3 centres, helping extend developmental care to underserved and semi-urban
areas.

The Company primarily serves children aged 18 months to 12 years, while specialised
programs are available for children up to 15 years, focusing on vocational and life skills.
Its multidisciplinary services include early intervention, parental guidance, occupational
therapy, language therapy and family support programs.

The centres are equipped with 150+ teaching tools, while home-based learning kits
provide access to 2,000+ teaching tools, supported by regular follow-ups and progress
monitoring. As of March 31, 2026, the Company had a team of 340+ full-time clinical
professionals.In June 2025, Rays of Belief Ltd. acquired Mom's Belief US, Inc. as its
wholly owned subsidiary and Allergy and Immunology Virginia, LLC as its step-down
subsidiary in the USA. The acquisition added three centres in Virginia, located in Salem,
Lynchburg and Roanoke.

Objects of the Issue
e Company Learning Centres and Company Learning Centres in partnership with
Licensed Professionals
e School Collaboration Centres

¢ Centre for Excellence and Research

e Upskilling Academy
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e Technology (hardware) costs

o Expenditure for lease payments for existing centres in India

e Investment in Subsidiary, Moms Belief US Inc., for making lease / license payments

for existing centres in the USA

o Expenditure for brand awareness and inclusive outreach programs

e Funding inorganic growth through unidentified acquisition and General corporate

purposes

Rays of Belief Ltd Financials

Rays of Belief Ltd.'s revenue increased by 125% and profit after tax (PAT) dropped by

16% between the financial year ending with March 31, 2026 and March 31, 2025.

Amount in T Crore

Period Ended 31-03-26 31-03-25 | 31-03-24
Assets 50.89 26.12 12.89
Total Income 82.06 36.54 30.76
Profit After Tax 4.96 5.88 0.85
EBITDA 1191 3.02 1.49
NET Worth 30.81 15.02 5.78
Reserves and Surplus 15.22 14.7 5.47
Total Borrowing 3.61 4.36

Our Rating: (17 — Average)

Rating Procedure

15to 17 Average

Criteria for giving points Points | Out Off

Business Risk Lesser risk higher points 3 5
Financial Risk Lesser risk higher points 3 5
Market Risk Lesser risk higher points 3 5
Objective of [PO Growth & expansion gets more points 3 5
Price Fair price will get more points 5 10
Total 17 30

A | 21 &Above 21 | Best to apply D 11to 14 Poor

B 18 to 20 Good E | 10 & Below 10 | Very Poor

C
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https://www.chittorgarh.com/keyword/assets/1081
https://www.chittorgarh.com/keyword/total-income/1082
https://www.chittorgarh.com/keyword/profit-after-tax/224
https://www.chittorgarh.com/keyword/ebitda-margin/293
https://www.chittorgarh.com/keyword/net-worth/1042
https://www.chittorgarh.com/keyword/reserves-and-surplus/1083
https://www.chittorgarh.com/keyword/total-borrowing/1084
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Remarks: The issue is aggressively priced. As the issue is below Rs. 250 cr., the shares will be
listed in exchanges in T2T segment (Intraday trade not allowed) with limited circuit levels,
Investors with medium-to-long-term view can subscribe Rays of Belief Ltd IPO.

You can apply through Capstocks website EIPO link: https://kyc.capstocks.com/ipo

You can also apply by ASBA internet banking of your bank account.

Contact: 0471-4093333, 9847060019, email: helpdesk@capstocks.com
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Disclaimer: Capstocks & Securities (India) Pvt Ltd do not accept responsibility for consequences
of financial decisions taken by readers on the basis of information provided herein. The aim is to
provide a reasonably accurate picture of financial and related opportunities based on information
available with us. Issued by the Equity Research &Analysis Department of Capstocks & Securities
(India) Pvt Ltd, Capstocks Towers, Thakaraparambu Road, Trivandrum 695023, Kerala.
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