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SECTION | i GENERAL

DEFINITIONS AND ABBREVIATIONS

This Red HerringProspectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as ptmiomledReferences to any
legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rules,
guidelines or policies as amended, supplemented-enaeted from time to time, and any reference to a statutory
provision shall include any subordinate legislation made from time to time under that provision.

The words and expressions used in Bésl HerringProspectus but not defined hereahall have, to the extent
applicable, the same meaning ascribed to suchgemuer the SEBI ICDR Regulations, the Companies Act, the
SCRA, the Depositories Act and the rules and regulations made thereunder. Further, Issue related terms used but
not defined in thifked HerringProspectus shall have the meaning ascribed to suchstemder the General
Information Document.

Notwithstanding the foregoing, the terms usedhia sectiondilndustry Overview , Keyi Regulations and
Policie® , Stafiement ofPossibleSpecial Tax Benefits , Finéncial Informationo , Bagis for Issue Pricé |,
fiOutstanding Litigation and Material Developmerds a meéscrifition of Equity Shares and Terms of the
Articles of Associatiod b egi nni 02, 15666, 116, 499 408, 269 and 348, respectivelyof this RHP
shall have the meaning ascribed to them in the relevant section.

GENERAL TERMS

Term Description
i MML 0, fOur | Maitreya Medicare Limited (formerly known as Maitreya Medicare Private Limit
Company 0, | apubliclimitedcompany incorporated in India under the Companies Act, 2013 h

0
Company @t |its Registered Office atNr. Someshwara Char Rasta, UM Road, Sura®5007,
|l ssudrMai t | Gujarat, India

and A Mai t
Medi care |
i we 0 , andiiwad Unless the context otherwise indicates or implies, refers to our Company.
filyouo, fi y Prospective investors in this Issue
filyour so

COMPANY RELATED TERMS

Term Description

AoA /Articles of | TheArticles ofAssociation of or Company, as amendedm time to time
Associatior/ Articles
Audit Committee The audit committee of our Board, constituted in accordance with the appl
provisions of theCompanies Act, 2013 and the SEBI Listing Regulations, an
descr i O Managemerii Committees of our Board of Directors Audit
Committeé  Bagel81 of this RHP.

Auditors/  Statutory| M/s. Saherwala& Co. Chartered Accountan{&RN: 108969W) having their offic
Auditord Peer| at1/98, Golandaz StredflanpuraSurat, GujaraB95001 India

Review Auditor
Bankers to  oull HDFC Bank Limited
company
Board of Directors| Board of directors of our Company, as describedgeantioniOur Managemeiit ,
the Board/ our Board| beginning on pagé73of this RHP.

Chief Financial| Chief financial officer of our Companygr. Narendra Singh TanwadFfor details, se¢
Officer/CFO fiOur Managemerit o n 174 af this RHP.

Managing Director | ManagingDirectorof our Company beindr. Narendra Singh Tanwar

Company Secretar] Company Secretary andCompliance Officer of our Companybeing Ms. Payal
and Complianceg Mathur. Ford e t a i I0sr Managereeiitbeginningon pagel87 of this RHRP
Officer

Director(s) Directors on our O Managémeats & e gdc minlyéoby
this RHP.




Equity Shares The equity shares of our Company of

Executive Directors | Executive Directors of our Compaiag appointed from time to time

Independent Independent directors on our Board, and who are eligible to be appoint

Directors independent directors under the provisions of the Companies Act and the SEBI
Regul ati ons. For detail s oOur Marragemelat
beginningon pagel7373 of this RHP.

KMP/Key Key managerial personnel of our Company in accordance with Regulation 2(1)

Managerial Personne

the SEBI ICDRRegulations and Section 2(51) of the Companies Act, 201
applicabl e and aGurManagembig r o rd 178af thiRHE.d

Materiality Policy

The policy adopted by our Board of DirectorsAyoril 01, 2023 for identification of
material: (a) outstanding litigation proceedings; (b) Group Companies; an
creditors, pursuant to the requirements of the SEBI ICDR Regulations and f
purposes oflisclosure in thiRed HerringProspectus

MoA/ Memorandum
of Association

TheMemorandum oAssociation of our Company, as amendeain time to time

CIN Corporate Identification Number of our comparey, U24290GJ2019PLC107298
Nomination and| Nomination and remuneration committee of our Board, constituted in accordang
Remuneration the applicable provisions of the Companies Act, 2013 and the SEBI L
Committee Regul ati ons, a Dur Managentert SComniittbes df our Boardif @
Directorsi Nomination and Remuneration Commitiee o n 183 af this RHP

Non-Executive Nonexecutive directors @uorManagemesitq a rboce,g
Director(s) on pagel78of this RHP

Promoter The promotes of our Company, beindr. Narendra Singh TanwabDr. Pranav

Rohitbhai Thakeand Mr Vimalkumar Natverlal Patek o r
and Promoter Group o0 n 189af this RHP.

d e t Qur Prosoter

Promoter Group

Persons and entities constituting the promoter group of our Company, pursy
Regul ation 2(1) (pp) of the SE®UPromoter
and Promoter Group o0 n 189af this RHP.

Registered Office

Nr. Someshwara Char Rasta, UM Road, Surat, Gugdad07

Restated Financig
Statements/ Restate
Financiallnformation

The Restated Financial Information of our Company, which comprises the Re
Statement of Assets and Liabilities, the Restated Statement of Profit and Lo
Restated Statement of Cash Flows, for the year ended on March 3120@2and
2021 along with the summary statement of significant accounting policies
together with the annexures and notes thereto prepared in terms of the requiren
Section 26 of the Companies Act, the SEBI ICDR Regulations and the Guidanc
on Repors in Company Prospectuses (Revised 2019) issued by the ICAI, as an
from time to time

RoC/Registrar of The Registrar of Companie§ujarat at Registrar of Companies situated at R
Companies Bhavan, Opp. Rupal Park Society, Behind Ankur Bus Stop,nyara, Ahmedabad
380013, Gujarat, India.

Shareholder(s) Shareholders of our Company, from time to time

Stakeholders Stakehol dersé6 relationship committe
Relationship applicable provisions of theompanies Act, 2013 and the SEBI Listing Regulatig
Committee and as describedii@ur Managemerit, b e g i n nli84ofgthisiRAP p a g e
Wholetime Mr. Pranav Rohitbhai Thaker and Mr Vimalkumar Natverlal Patelilimle-time
Directon(s) directofs)on our Boar d,OuaManademsiit,r i tbeegdi n mili7hi

of this RHP.

Companies Act

The Companies Act, 1956/2013 as amended from time to time

DIN

Director Identification Number

ISIN (Equity share}

International Securitieklentification Numberlin this case beindNEOPLQ01011

ISIN
share¥

(Preference

International Securities Identification Number. In this case b&WEOPLQ04015,
INEOPLQO04072, INEOPLQO04023, INEOPLQO04031, INEOPLQO040Q4
INEOPLQO04056 and INEOPLQO04064 respeely for 7 allotments made as on t
date of filling this RHP.




ISSUE RELATED TERMS

Term Description
Acknowledgement | The slip or document issued by a Designated Intermediary(ies) Applicant as
Slip proof of registration of thépplication Form

Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient featur
Prospectus as may be specified by SEBI in this behalf. Abridged Prospectus i
issued under SEBI ICDR Regulations and appended to thkcApon Forms.

Allot/
Allotted

Allotment/

Unless the context otherwise requires, allotment of Equity Shares pursuant to th
to the successfllpplicants

Allotment Advice

A note or advice or intimation of Allotment sent to the succeggiplicants whchave
been or are to be Allotted the Equity Shares after the Basis of Allotment hag
approved by the Designated Stock Exchange.

Applicant(s)/Investor

Any prospective invetor who makes an Application pursuant to the terms of the
Prospectus and the Application Form and unless otherwise stated or implied in
an ASBA Applicant.

Application Form

The Form (with and without the use of UPI, as mawgjpglicable), in terms of which
the prospective investors shall apply for our Equity Shares in the Issue.

Allottee

A successfuPpplicant towhom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under thenchor Investor Portion ir
accordance with the requirements specified in the SEBI ICDR Regulations al

Red Herring Prospectus and w@ thousands
Application An applicationwhether physical or electronic, used by ASBA Applicemimake an
Supported by Applicationand authorising an SCSB to block the Bid Amount in the specified
Blocked Amount/| Account maintained with such SCSB. ASBA is mandatory for all Applic
ASBA participating in the Issue.
ASBA Account A bank account linked with or without UPI ID, maintained with an SCSB

specified in the ASBA Form submitted by the Applicants for blocking the Applica
Amountmentioned in the ASBA Form.

ASBA Applicant(s)

Any prospective investor who makesapplicationpursuant to the terms of the Drg
Prospectus and the Application Form including through UPI mode (as applicab

ASBA Bid

A Bid made by an ASBA Bidder

ASBA Form(s)

An application form, whether physicat electronic, used by ASBApplicant and
which will be considered as the application for Allotment in terms of the Prospe

Banker(s) to the Issu
and Refund Banker

Banks which are clearing members and registered with SEBI as bankers to a
and wih whom the Public Issue Account will be opened, in this case btDieC
Bank Limited

Basis of Allotment

Basis on which Equity Shares will be Allotted to successfuplicants underthe
| ssue, as Isdue Brocedu® elide g inn rii3tbof ths RHPp a g e

Bid

An indication to make an Offer during the Bid/Offer Period by an ASBA Big
pursuant to submission of the ASBA Form to subscribe to or purchase the
Shares at a price within the Price Bamttluding all revisions and modification
thereto as permitted under the SEBI ICDR Regulations and in terms of the Red H
Prospectus and the relevant Bid cum
construed accordingly.

Bid Amount

Theamount at which the bidder makes a bid for the Equity Shares of our Comg
in terms of Red Herring Prospectus.

Bid cum Application
Form

The form in terms of which the bidder shall make a bid, including ASBA Form,
which shall be considered as the fidthe Allotment pursuant to the terms of this
Red Herring Prospectus

Bidding Centers

The centers at which the Designated Intermediaries shall accept the ASBA Fg
a Registered Broker, i.e., Designated SCSB Branches for SCSBs, Specified Lo
for Syndicate, Broker Centres for Registered Brokers, Designated RTA Locatid
RTAs andDesignated CDP Locations for CDPs

Book Running Leac
Manager/ BRLM

The Book Running Lead Manager to the Issue, b&N& Capital Advisors Pvt Ltd

Book Building
Process

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDH
Regulaions, in terms of which the Offer is being made.

Broker Centres

Broker centres notified by the Stock Exchanges where ABBpglicants carsubmit
the ASBA Forms to a Registered Broker The details of such Broker Centres,
with the names and the contact details of the Registered Brokers are availablg




Term

Description

respective websites of the Stock Exchanges

CAN or
Confirmation of
Allocation Note

The Note or advice or intimation sent to each successful Applicant indicatin
Equity which will be allotted, after approval of Basis of Allotment by the designa
Stock Exchange

Cap Price The higher end of the Price Band, subjectrip @evisions thereto, above which the
Issue Price will not be finalised and above which no Bids will be accepted

Client ID The client identification number maintained with one of the Depositories in rel
to demat account.

Collecting A depository participant as defined under the Depositories Act, 1996, registere

Depository SEBI and who is eligible to procure Bids from relevant Bidders at the Designateq

Participant/ CDP Locations in terms of the circular no. CIR/CFD/POLICYCELL/2015 dateq
November 10, 2015 and the SEBI UPI Circulars, issued by SEBI

Circular on| Circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, cirg

Streamlining (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated  April ,3 2019, circular

of Public Issues/ UPI| (SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circ

Circular (SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019, circular

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) datedMarch 30, 2020, circular ng
(SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M) dated March 16, 2021, circular

SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, circular
SEBI/HO/CFD/DIL2/CIRP/2022/45 dated April 5, 2027
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SHE

HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 and any subsequent circulg
notifications issued by SEBI in this regard

Controlling
Branches

Such branches of SCSBvhich coordinate Applications under the Issue with the
the Registrar and the Stock Exchange, a list of which is available on the web
SEBI at http://www.sebi.gov.in or at such other website as may be prescribed by
from time to time.

Demographic Details

Details of the Applicants including their address, nanta®fathefhusband, investo
status, occupation and bank account details and UPI ID, where applicable

Depository A depository registered with SEBI under the SEBI (Deposit@iesParticipants)
Regulations, 2018.

Depository A Depository Participant as defined under the Depositories Act, 1996

Participant

Designated CDH Such locations of the CDPs where Bidders can submit the ASBA Forms. The

Locations of such Designated [P Locations, along with names and contact details of

Collecting Depository Participants eligible to accept ASBA Forms are availab
the respective websites of the Stock Exchanges

Designated Date

The date on which relevant amounts are transfermad the ASBA Accountso the
Public Issue Account or the Refund Account, as the case may be, and
instructions are issued to the SCSBs (in case of UPI Bidders using th¢
Mechanism, instruction issued through the Sponsor Bank) fdarahsfer of amount;
blocked by the SCSBs in the ASBA Accounts to the Public Issue Account, in tel
the Prospectus following which Equity Shares will be Allotted in the Issue

Designated
Intermediaries/
Collecting agent

In relation to ASBA Forms submitted by RIBs authorising an SCSB to block thg
Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.
In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount wi
blocked upon acceptanoéUPI Mandate Request by such UPI Bidders using the
Mechanism, Designated Intermediaries shall mean Syndicat&ysdicate/agents
Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Bidders rfot
using the UPI Mechanism), Designated Intermediaries shall mean Syndicatg
Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA

Locations

Such locations of the RTAs where Applicangs submit the ASBA Forms to RTA
The cetails of such Designated RTA Locations, along with names and contact

of the RTAs eligible to accept ASBA Forms are available on the respective we
of the Stock Exchanges




Term

Description

Designated SCSB

Such branches of the SCSBs which shdlecbthe ASBA Forms (other than ASBA

Branches Forms submitted by Rlls where the Application Amount will be blocked
acceptance of UPI Mandate Request by such RIl using the UPI Mechanism), &
which is available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. Intermeq
or at such other website as may be prescribed by SEBI from time to time.

Designated Stoci Emer ge Pl atform of Nati onalNSEEMERGEO H

Exchange

DP ID Depository Participantdés identity n

Designated Market
Maker

Giriraj Stock Broking Private Limitediill act as the Market Maker and has agree(
receive or deliver the specifisgcurities in the market making process for a perio
three yeas from the date of listing of our Equity Shares or for a period as ma
notified by amendment to SEBI ICDR Regulations.

Draft Red Herring

Draft Red HerringProspectus date?5™ August 2023 issued in accordance wit

Prospectus/BHP Section 26 of the Companies Act, 2013 and SEBI ICDR Regulation.

Eligible FPI(s) FPIs from such jurisdictions outside India where it is not unlawful to make an @
invitation under the Issue and in relation to whim Application Form andthe
Prospectusonstitutes an invitation to subscribe to the Equity Shares

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offe
invitation under the Issue and in relation to whtime Applicaton Form andthe
Prospectuwill constitute an invitation to subscribe to or to purchase the Equity S

Eligible QFls QFls from such jurisdictions outside India where it is not unlawful to make an C

or invitation under the Offer and in relation tthem the Prospectus constitutes an
invitation to purchase the Equity Shares offered thereby and who have opened
accounts with SEBI registered qualified depositary participants

Equity Listing
Agreements

The listing agreements to be entered intmby Company with the Stock Exchangs
in relation to our Equity Shares.

Escrow and Sponsg
Bank Agreement

Agreement date@ctober 16, 2028ntered into amongst our Company, the Regig
to the Issue, thBook RunningLead Manager and Banker to the Issud &ponsor
Bank, to receive monies from the Applicants through the SCSBs Bank Account
Designated Date in the Public Issiecount.

Escrow Account(s)

Account(s) opened with the Bank(s) to the Issue pursuant to Escrow and Spons
Agreement

Escrow  Collection

Bank(s)

The Bank(s) which are clearing members and registered with SEBI as banker
issue under the SEBI (Bankers to an Issue) Regulations, 1994 and with wh
Escrow Account(s) will be opened, in this case b&ig-C Bank Limited

Electronic Transfer of
Funds

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable

Emerge Platform of
National Stock
Exchange of India
Limited

The Emerge Platform of National Stock Exchange of India Limited for Listin
Equity Sharesffered under Chapter IX of SEBI (ICDR) Regulations which
approved by SEBI as a National Stock Exchange of India Limited Emerge on O
14, 2011.

First Applicant

TheApplicant whosename appealffgst in theApplication Form or th&evision Form
and in case of joint Bids, whose name shall also appear as the first holder
beneficiary account held in joint names

Fugitive Economic
Offender

An individual who is declared a fugitive economic offender under Section 12 of
Fugitive Economic Offenders Act, 2018

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being le
the face value of Equity Shares, at or above which the Offer Price will be fina
and below which no Bids will baccepted.

Foreign Venture
Capital Investors

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreig
Venture Capital Investor) Regulations, 2000

FPI / Foreign
Portfolio Investor

A Foreign Portfolio Investor who has been registenmedien Securities and Exchang
Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that ar]
or QFI who holds a valid certificate of registration shall be deemed to be a fq
portfolio investor till the expiry of the block of thrgears for which fees have bee
paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as am
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Term

Description

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1) (lll) of the SEBI ICDR
Regulations

Fresh Issue The Fresh Issue of upi@,16, 000 Equi ty Shar esTheugagds
General Information The General Information Document for investing in public issues prepared and
Document in accordance with the SEBI circular no. SEBI/HO/CFD/DIUR®/2020/37 dateq

March 17, 2020 rad the circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 da
March 30,2020,andthe UPI Circulars, as amended from time to time. The Ge
Information Document shall be available on the websites of the Stock Exchan
theBook Running_ead Manager.

Gross Proceeds

The Offer Proceeds

IPO/ Offer/ Offer
Size/ Public Offer

Initial Public Offering

Issue

The initial public offer of up tdl816,000Equi ty Shares of

aggregatihg up to [ ©

IssueAgreement The agreement datdday 08 2023 amongst our Company and tBeok Running
Lead Manager, pursuant to which certain arrangements are agreed to in relatio
Issue

Issue Price The price at which the Equity Shares are being issued by our Company in cons

with the Book RunningLead Manager under theed HerringProspectus and th
Prospect[udpprbhare.n g

Issue Proceeds

The proceeds of the Issue shallawailable to our Company. For further informati
about the wuse of Qbfedsoftledsside bPea gicrerei s
of this RHP

Issue Opening

The date on which thBook Running_ead Manager, Syndicate Member, Designg
Branches oSCSBs and Registered Brokers shall start accepting Application fg
Issue, whictshall be the date notified in an English national newspaper, Hindi nai
newspapeand a regional newspaper each with wide circulation as required und
SEBI (ICDR)Regulations. In this case beifgtober 27, 2023

Issue Closing

The date after which théook Running Lead Manager, Syndicate Membg
Designated Branches of SCSBs and Registered Brokers will not accef
Application for this Issue, which shall be natifi in a English national hewspap
Hindi national newspaper and a regional newspaper each with wide circulat
required under the SEBI (ICDR) Regulations. In this case héinvgmber01, 2023

Lot Size

The Market lot and Trading lot for the Equity $8as1600and in multiples 0fL600
thereafter;

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the Nat
Stock Exchange of India Limited.

Market Maker

Market Maker of the Company, in this case befdigiraj Stock Broking Private
Limited

Market Maker
Reservation Portion

The Reserved portion ¢f08,800Equi ty shares of 1®
aggr eg aftdadniesignaied Market Maken the Public Issue of our Compat

Market Making
Agreement

The Agreement among the Market Maker, Buok Running_.ead Manager and ou
CompanydatedOctober 16, 2023

Mobile App(s)

The mobile applications listed on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&
Id=43 or such other website as may be updated from time to time, which may b
by RllIs to submit Bids using the UPI Mechanism

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board o
(Mutual Funds) Redations, 1996, as amended

Net Issue

The Issue (excluding the Market Maker Reservation Portior)7¢g97,200equity
Sharesof facevalueol 0 each ful |y p ai[dopefEquity Share
(the Al ssue Priceod), [ dperlequdyisimae aggregath
t o[ 0]

Net Proceeds

The proceeds from the Issue less the Issue related expenses applicable to th
For further information about use of the lesBroceeds and the Issue expenses
fiObjects of the Issde o0 n 92nkthiseRHP.

Nor+Institutional

Investors/ Non
Institutional Bidders/
NI B6s

All Applicantsthat are not QIBs or Retail Individual Bidders and who have Bid
Equity Shares for an amount more th
Eligible NRIs)
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Term

Description

Non-Institutional
Portion

The portion of the Offer being not less than 15% of the Gié¢r consisting of
2,72,000Equity Shares which shall be available for allocation on a proportionate
to NonInstitutional Bidders, subject to valid Bids being received at or above the
Price or through such other method of allocation as mayntreduced unde
applicable law

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FH
FVCls

NPCI

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for g
retail payments in India. Itds been set up with the guidance and support of the
Reserve Bank of India (RBI) and Indian Banks Association (IBA).

Offer document

Includes Draft Red Herring Prospectus/ Red Herring Prospectus and Prospect
filed with Registrar ofCompanies.

Person/Persons

Any individual, sole proprietorship, unincorporated association, unincorpo
organization, body corporate, corporation, company, partnership, limited lig
company, joint venture, or trust or any other entity or orgawizatalidly constituted
and/or incorporated in the jurisdiction in which it exists and operates, as the ¢
requires.

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act
and the SEBI ICDR Regulations containiinger alia, the Issue opening and closi
dates, the size of the Issue and certain other information.

Public
Account(s)

Issue

Account to be opened with Banker to the Issue for the purpose of transfer of m
from the SCSBs from the bank accounts of the ASBA Applicants on the Design
Date.

Public Issue Bank

The bank(s) which is a clearing member and registered with SEBI as a banke
issue with which the Public Issue Account(s) is opened for collection of Applic
Amounts from Escrow Account(s) and ASBA Accounts on the Designhated Da
this case beig HDFC Bank Limited

Price Band Price Band of a minimum price (FI og
Price) of [ 0] The Price Band wil
the BRLM and advertised in two national daily newspapears gach in English an
in Hindi) with wide circulation and one daily regional newspaper with wide circulg
at least two working days prior to the Bid / Offer Opening Date.

Pricing Date The date on which our Company, in consultation with the BRLM, fivilllise the
Offer Price.

Qualified Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI

Institutional Buyers/| Regulations

QIBs

QIB Category/ QIB
Portio

The portion of the Net Issue (including the Anchor Investor Portion) being not
than 50% of the Net Issue, consistingBg?4,000Equi t y Shar es|[ &
thousandswhich shall be Allotted to QIBs (including Anchor Investors) on
proportionate basis, including the Anchor Investor Portion (in which allocation
be on a discretionary basis, as determined by our Company in consultation w
BRLMSs), subject to &lid Bids being received at or above the Issue Price or An
InvestorlssuePrice (for Anchor Investors).

Qualified Foreign
Investors / QFls

Non-resident investors other than SEBI registered Flls orasabunts or SEB
registered FVClswhomeétk now your <clientd requi

Registered Brokers

Stockbrokersegistered with SEBI under the Securities and Exchange Board of
(Stock Brokers and Sub Brokers) Regulations, 1992 and the stock exchanges
nationwide terminalsother than the Members of the Syndicate and having term
at any of the Broker Centres and eligible to procure Applications in terms of Ci
No. CIR/CFD/14/2012 dated October 04, 2012 and the UPI Circulars issued by

Red Herring
Prospectus RHP

The Red Herring Prospectdated October 19, 2028 be issued in accordance w
Section 32 of the Companies Act, 2013 and the provisions of the SEBI
Regulations, which wilhot have complete particulars of the price at which the Eq
Shares will be offerednd the size of the Offer, including any addenda or corrig¢
thereto.

Registrar Agreement

The agreement date2d™ July, 2023 among our Company and the Registrar to
Issue in relation to the responsibilities and obligationthefRegistrar to the Issu
pertaining to the Issue
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Term

Description

Registrar and Shar
Transfer Agents|

Registrar and share transfer agents registered with SEBI and eligible to procu
at the Designated RTA Locations in terms of, among others, circulal

RTAs CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI
Registrar to the Issuq Link Intime India Private Limited

Registrar

Retalil Individual| Individual Applicants who haveappliedfor the Equity Shares for an amount nadre

Investo(s)/ RI(s)

t han 200,000 in of the biddir

through their Karta and Eligible NRIs)

any

Retail Portiors

Portion of the Offer being not less than 35% of the Net Offer consistifgl®f200
Equity Shares which shallebavailable for allocation to RIBs (subject to valid B
being received at or above the Offer Price), which shall not be less than the mi
Bid Lot subject to availability in the Retail Portion, and the remaining Equity Sk
to be Allotted on a proptionate basis

Revision Form

Form used by thépplicans to modify the quantity of the Equity Shares or the

Amount in any of their ASBA Form(s) or any previous Revision Form(s)
applicable. QIB Bidders and Ndnstitutional Investors are not allodi¢o withdraw
or lower theirapplicationgin terms of quantity of Equity Shares or the Bid Amou
at any stage. Retail Individudlpplicantscan revise theiApplicationsduring the
Issue Period and withdraw their Applications until Issue Closing Date

Refund Bank(s)
/Refund Banker(s)

Bank(s) which is / are clearing member(s) and registered with the SEBI as Ban
the Offer at which the Refund Accounts will be opened in case listing of the Eq
Shares does not occur, in this case bélbgC Bank Lmited

Regulations

Unless the context specifies something else, this means the SEBI (Issue of Ca
and Disclosure Requirements) Regulations, 2018.

Refund Account

Account to be opened with a SEBI Registered Banker to the Offer from which t
refunds ofthe whole or part of the Application Amount, if any, shall be made.

Reservation Portion

The portion of the Offer reserved for category of eligible bidders as provided un
the SEBI (ICDR) Regulations, 2018

Reserved Category

Categories of persons eligible for making bid under reservation portion

Categories
SEBI SCORES Securities and Exchange Board of India Complaints Redress System
Self-Certified The list of SCSBs notified by SEBI for the ASBArocess is availabl

Syndicate Bank(s) o
SCSB(s)

athttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, ¢
such other website as may be prescribed by SEBI from time to time. A list

Designated SCSB Branches with which an ASBA Bidder (other than a RIB bsis
UPI Mechanism), not bidding through Syndicate/Sub Syndicate or throu
Registered Broker, RTA or CDP may submit &mplication Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesé&
Id=34, or at such other websites as may be prescribed by SEBI from time to tir

In relation to Bids submitted to a member of 8yadicate, the list of branches of t
SCSBs at the Specified Locations hamed by the respective SCSBs to receive (
of Application Forms from the members of the Syndicate is available on the w|
of the SEBI
(https://www.sebi.gov.in/sebiweb/oth&therAction.do?doRecognisedFpi=yes&in
mlId=35) and updated from time to time. For more information on such bra
collecting Application Forms from the Syndicate at Specified Locations, se€
website of the SEB
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes{
mlId=35 as updated from time to time.

In accordance with SEBI Circular N&EBI/HO/CFDDIL2/CIR/P/2019/76 dateq
June 28, 2019, SEBI Circular NBEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 2
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated Apri
2022, UPI Bidders Bidding using the UPI Mechanism may apply through the S
and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
mlid=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesq
mlid=43 respectively, as updated from time to time. A list of SCSBs and m
applications, which are live for applying in public issues ugif®) mechanism ig
provided as OAnnexur e A b for
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Term

Description

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Applicants
of which will be included irthe Application Form

Sponsor Bank

The Banker to the Issue registered with SEBI, which has been appointed
Company to act as a conduit between the Stock Exchanges and NPCI in order
the UPI Mandate Request and/or payment instructions of B Using the UPI ang
carry out other responsibilities, in terms of the UPI Circulars, in this case HBIRG
Bank Limited

Stock Exchange

National Stock Exchange of India Limited

Systemically Systemically important nebanking financial company as defined under Regulat
Important Nonr | 2(1)(iii) of the SEBI ICDR Regulations.

Banking Financial

Companies

Transaction The slip or document issued by a member of the Syndicate or an SCSB (0

Registration Slip/
TRS

demand), as the caseynbe, to the bidders, as proof of registration of the bid.

Underwriters

The BRLM who has underwritten this Issue pursuant to the provisions of the S
(ICDR) Regulations and the Securities and Exchange Board of India (Underwri
Regulations, 1993, asmended from time to time, The BRLM shall act as the
underwriter to the Issue.

Underwriting

The agreement datédictober 16, 202among the Underwriter and our Company

Agreement

UPI Unified Payments Interface, which is an instant paynmeethanism, developed K
NPCI

UPI Bidders Collectively, individual investors applying as (i) Retail Individual Bidders in the R

Portion,and (i)Noal nst i tuti onal Bi dders with
in the Nonlnstitutional Portion,and Bidding under the UPI Mechanism throuy
ASBA Form(s) submitted with Syndicate Members, Registered Brokers, Collg
Depository Participants and Registrar and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated|Apr2022
issued by SEBI, all individual investors applying in public issues where the appli
amount is up to 500,000 shall U s
application form submitted with: (i) a syndicate member, (ii) a stock brogesteeed
with a recognized stock exchange (whose name is mentioned on the websitg
stock exchange as eligible for such activity), (iii) a depository participant (whose
is mentioned on the websites of the stock exchange as eligible for sudtyaetind
(iv) a registrar to an issue and share transfer agent (whose name is mentione
website of the stock exchange as eligible for such activity)

UPI Circulars

Circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 is
by SEBI, & amended by its Circular number SEBI/HO/CED/DIL/CIR/2016/26 d
January 21, 2016 and Circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 ¢
November 1, 2018 issued by SEBI as amended or modified by SEBI from ti
time, including Circular number SEBI®ICFD/DIL2/CIR/P/2019/50 dated April 3
2019, Circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
Circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Cirq
number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 20X8ul&i
number SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, Circular nu
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI Circulal
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI Circular
SEBI/HO/CFD/DIL2/P/CIR/2@1/570 dated June 2, 2021, SEBI Circular

SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI Circular

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI Circular

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and any otheulais
issued by SEBI or any other governmental authority in relation thereto from tif
time

UPI ID

ID created on Unified Payment Interface (UPI) for singladow mobile paymen
system developed by the NPCI
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Term

Description

UPI Mandate Reques

A request (intimating the UPI Bidders by way of a notification on the UPI lir
mobile application and by way of an SMS on directing the UPI Bidders to sucl
linked mobile application) to the UPI Bidder initiated by the Sponsor Ban
authorise blockig of funds on the UPI application equivalent to Bid Amount
subsequent debit of funds in case of Allotment

UPI Mechanism

The Bidding mechanism that may be used by UPI Bidders to make ASBA Bids
Issue in accordance with UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Working Days

All days on which commercial bankshtumbai,India are open for business, provid
however, with reference to (a) announcement of the Issue Price; and (b) Issue
Term DescriptonThe term fiwWorking Dayod sha
Saturdays, Sundays and public holidays on which comatéanks in Mumbai, India
are open for business and the time period between the Issue Closing Date an
of the Equity Shares on the Stock H
days of the Stock Exchanges excluding Sundays and bank t®lidaindia in
accordance with circulars issued by SEBI
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CONVENTIONAL AND GENERAL TERMS AND ABBREVIATIONS

Term

Description

or Rs. or Rupees ol
INR

Indian Rupees

Alc Account

AGM Annual general meeting

AlFs Alternative investment funds as defined in and registered under the SEB
Regulations

AS Accounting Standards issued by the Institute of Chartered Accountants of Indig

Air Act Air (Prevention and Control of Pollution) Act, 1981, as amended

NSE National Stock Exchange of India Limited

CAGR Compounded Annual Growth Rate

Calendar Year or yeg

Unless the context otherwise requires, shall refer to the twelve month period ¢
December 31

Category | AIF Al Fs who are regAlstermrat iase AlCaY egtom
AlF Regulations

Category Il AlF Al Fs who are registered as fACatego
SEBI AIF Regulations

Category Il AIF Al Fs who are registered anenfiCdtuegest

SEBI AIF Regulations

Category | FPIs

FPIs who are registered aSategory | Foreign Portfolio Investarander the SEBI
FPI Regulations

Category Il FPIs

FPIs who are registered &Sategory Il Foreign Portfolio Investarsinder theSEBI
FPI Regulations

CDSL Central Depository Services (India) Limited
CFO Chief Financial Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax

Companies Act, 195¢

Companies Act, 1956, and the rules, regulationgifications, modifications an
clarifications made thereunder, as the context requires

Companies Act|
2013/ Companies Ac

Companies Act, 2013 and the rules, regulations, notifications, modification
clarifications thereunder

Competition Act

Competition Act, 2002, and the rules, regulations, notifications, modificationg
clarifications made thereunder, as the context requires

Consolidated FDI
Policy

The consolidated FDI Policy, effective from August 28, 2017, issued by
Department of Industrial Policy and Promotion, Ministry of Commerce and Indy
Government of India, and any modifications thereto or substitutions thereof, i
from time to time.

COVID-19 A public health emergency of international concern as dstlay the World Health
Organization on January 30, 2020, and a pandemic on March 11, 2020

CRAR Capital to Risk Asset Ratio

CSR Corporate social responsibility

Demat Dematerialised

Depositories Act Depositories Act, 1996.

Depository orf NSDL and CDSLboth being depositories registered with the SEBI under

Depositories Securities and Exchange Board of India (Depositories and Participants) Regul
1996.

DIN Director Identification Number

DP ID Depository Par tonNumpeant 6s I denti fica

DP/ Depository| A depository participant as defined under the Depositories Act

Participant

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and Indy
Gol

DPIIT The Department for Promotion of Industry dnternal Trade, Ministry of Commerg
and Industry

EBITDA Earnings before Interest, Tax, Depreciation and Amortisation

EGM Extraordinary general meeting

EMERGE The SME platform oNational Stock Exchange of India Limited

EPF Act E mp | o YPrevidenbFund and Miscellaneous Provisions Act, 1952

EPS Earnings per share

16



Term Description

EUR/ Euro

ESI Act Empl oyees6é State I nsurance Act, 194

FCNR Account Foreign CurrenciNon-Residen{Bank) account established in accordance with th
FEMA

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regul
thereunder

FEMA Rules Foreign Exchange Management (Ndebt Instruments) Rule2019

Financial Year,| Period of twelve months ending on March 31 of that particular year, unless

Fiscal, FY/ F.Y. otherwise

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEB

Regulations

Fraudulent Borrower

Frauddent borrower as defined under Regulation 2(1)(lll) of the SEBI IQ
Regulations

FVCI Foreign Venture Capital Investors as defined under SEBI FVCI Regulations
FY Financial Year
FPI(s) Foreign Portfolio Investor, as defined under the RBgulations

FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulg
2019

FIPB The erstwhile Foreign Investment Promotion Board
NABH National Accreditation Board for Hospitals & Healthcare Providers

Foreign venture capital investors, as defined and registered with SEBI under thg
FVCI Regulations

FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Inve
Regulations, 2000

GDP

Gross domestic product

Gol or Governmeni

Government of India

or Central

Government

GST Goods and services tax

Hazardous Wast( Hazardous and Other Wastes (Management and Transboundary Movement)

Rules 2016

HR Human resource

HUF Hindu undivided family

I.T. Act The Income Tax Act1961, asmended

IBC Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

Ind AS or Indian| The Indian Accounting Standards notified under Section 133 of the Companig

Accounting and referred to in the Ind AS Rules

Standards

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015

IGAAP or Indian| Generally Acceptedccounting Principles in India notified under Section 133 of

GAAP Companies Act, 2013 and read together with paragraph 7 of the Com
(Accounts) Rules, 2014 and Companies (Accounting Standards) Amendment
2016

INR Indian National Rupee

IPR Intellectual property rights

IRR Internal rate of return

IPO Initial public offer

IRDAI Insurance Regulatory Development Authority of India

ISIN International Securities Identification Number

IST Indian Standard Time

IT Informationtechnology

India Republic of India

Listing Agreement

The equity listing agreement to be entered into by our Company with each of the
Exchanges

LIBOR

London InterBank Offer Rate
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Term Description

MCA Ministry of Corporate Affairs, Government of India
Mn/ mn Million

MSME Micro, Small, and Medium Enterprises

Mutual Fund(s)

A mutual fund registered with SEBI under the Securities and Exchange Board o
(Mutual Funds) Regulations, 1996

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV Net asset value

NCDs Non-Convertible Debentures

NBFC Non-Banking Financial Company

NEFT National electronic fund transfer

NFE Net foreign exchange

NGT The National Green Tribunal

Non-Resident A person resident outside India, as defined uRdievIA

NPCI National payments corporation of India

NRE Account Non-resident external account established in accordance with the Foreign EXx(
Management (Deposit) Regulations, 2016

NRI/ NonResident| A person resident outside India who isitizen of India as defined under the Forei

Indian Exchange Management (Deposi t) Regul
I ndiad cardholder within the meanin

NRO Account Non-resident ordinary account estahied in accordance with the Foreign Excha
Management (Deposit) Regulations, 2016

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

ocCB/ Overseagy A company, partnership, society or otlterporate body owned directly or indirect

Corporate Body

to the extent of at least 60% by NRIs including overseas trusts in which not les
60% of the beneficial interest is irrevocably held by NRIs directly or indirectly
which was in existence on October 3030and immediately before such date |
taken benefits under the general permission granted to OCBs under the FEMA
are not allowed to invest in the Issue

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the I.T. Act
PAT Profit after tax

P1O Person of India Origin

R&D Research and development

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

Regulation S Regulation S under the Securities Act

RTI Right to Information, in terms of the Right aformation Act, 2005
RONW Return on net worth

Rs . / Rup e g Indian Rupees

RTGS Real time gross settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SARFAESI Act

The Securitization and Reconstruction of Financial Assets and Enforceme
Security Interest Act, 2002

SEBI Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF | Securities and Exchange Board of India (Alternative Investment Funds) Regulg
Regulations 2012

SEBI BTI | Securities and Exchange Board of India (Bankers to an Issue) Regulations, 19
Regulations

SEBI FPI Regulationg

Securities and Exchange Board loflia (Foreign Portfolio Investors) Regulatior|
2019

SEBI FVCI | Securities and Exchange Board of India (Foreign Venture Capital Inve
Regulations Regulations, 2000

SEBI ICDR | Securities and Exchange Board of India (Issue Qdpital and Disclosurg
Regulations Requirements) Regulations, 2018
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Term

Description

SEBI Insider Trading

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulg

Regulations 2015

SEBI Listing | Securities and Exchange Board of India (Listing i@diions and Disclosur

Regulations Requirements) Regulations, 2015

SEBI Merchant| Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

Bankers Regulations

SEBI Mutual | Securities and Exchange Board of India (Mutual Funds) Reguiati®®6

Regulations

SEBI SBEB| Securities and Exchange Board of India (Share Based Employee Benefits ang

Regulations Equity) Regulations, 2021

SEBI Takeover Securities and Exchange Board of India (Substantial Acquisition of Share

Regulations Takeovers) Regulations, 2011

SEBI VCF | Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1

Regulations repealed pursuant to SEBI AIF Regulations

State Government | Government of a State of India

STT Securities Transaction Tax

SICA The erstwhile Sick Industrial Companies (Special Provisions) Act, 1985

Systemically Systemically important nebanking financial company as defined under Regulg

Important Non | 2(2)(iii) of the SEBI ICDR Regulations

Banking  Financial

Company

TAN Tax deduction account number

TDS Tax deducted at source

US GAAP Generally Accepted Accounting Principles in the United States of America

U.S. Securities Act | U.S. Securities Act of 1933, as amended

USD / US$ United States Dollars

uT Union Territory

VCFs Venture capital funds as defined in, and registered with SEBI under, the SEB
Regulations

w.e.f. With effect from

Wilful Defaulter or| Wilful Defaulter or Fraudulent Borrower as defined under Regulation 2(1)(lll) o

Fraudulent Borrower

SEBI ICDR Regulations

Year/Calendar Year

Unless context otherwise requires, shall refer tdlthenonthperiod endinddec 31
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KEY PERFORMANCE INDICATORS

Key Financial Performance

Explanations

Revenue from Operations

Revenue from Operations is used by the management to track the rg
profile of the business and in turn helps to assess the overall fing
performance of the Company amdlume of the business. Revenue fr
operation means revenue from sale of services.

EBITDA

EBITDA provides information regarding the operational efficiency of
business. EBITDA is calculated as Restated profit / loss for the periog
tax expense phidepreciation and amortization plus finance costs ang
exceptional items.

EBITDA Margin

EBITDA Margin (%) is an indicator of the operational profitability a|
financial performance of our business. EBITDA Margin is calculate
EBITDA divided by Revaue from Operations.

PAT Profit after tax provides information regarding the overall profitability
the business.
PAT Margin PAT Margin (%) is an indicator of the overall profitability and finang

performance of the business. PAT Margircédculated as PAT for th
period/year divided by revenue from operations

Restated profit for the year
period margin

Restated profit for the year / period Margin is the ratio of Restated {
for the year / period to the total revenue of the Compangrdvides
information regarding the profitability of the business of our Compan
well as to compare against the historical performance of our busineg

Return on Average
(AROAEDOD)

Equit

ROAE is indicative of the profit generation by our Company against
equity contribution. ROAE refers to Restated profit for the year / pg
divided by Average Equity for the period. Average Equity is calculate
average of the total equity at the begmgnand ending of the period.

Return on Capital
(AROCEDOQ)

Employe

RoCE is indicative of the profit generation by our Company againg
capital employed. RoCE is calculated as Earnings before interest ang
(EBIT) divided by Capital Employed by theo@pany for the period.
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TECHNICAL/ INDUSTRY RELATED TERMS

Terms Description

AB-PMJAY Ayushman Bharat Pradhan Mantri Jan Arogya Yojna

ARPOB Average Revenue per Occupied Bed, calculated by dividing the
revenue fronoperations by the total number of bed occupancy days.

ALOS Average Length of Stay, calculated by dividing the total numbe
occupied bed days by the total number of admissions

B. Sc Bachelor of Science

CATHLAB Catheterization laboratory

CAGR Compound Annual Growth Rate

CGHS Central Government Health Scheme

CPI Consumer Price Index

CcYy Current Year

CCU Intensive care unit

CT Scan Computed Tomography Scan

DIPP Department of Industrial Policy and Promotion

EN.T Ear, Nose and Throat

ECG Electrocardiogram

ECHS Ex-Servicemen Contributory Health Scheme

ESIS Employees State Insurance Scheme

FFR Fractional Flow Reserve

FPI Foreign Portfolio Investment

GFCF Gross Fixed Capital Formation

GNI Gross National Income

GVA Gross ValuAdded

HAM Hybrid Annuity Model

HEPA High Efficiency Particulate Air

IMF International Monetary Fund

ICU Intensive Care Unit

M.B.B. S Bachelor of Medicine and Bachelor of Surgery

NABH National Accreditation Board for Hospitals and Healthd2naviders

TPA Third Party Administrator

UsSG Ultrasound Sonography Test

X-Ray X- Radiation

Notwithstandi ng t DescriftionroEEpuity $hgres and e ermssof Artioles Bf Association
fiStatement of Tax Benefits, Inddstry Overview , KeyfiIndustrial Regulations and Policiés, Findncial
Informationo , Outtanding Litigation and Material Developmenis a Issiie Fioceduré o n 38146 s
120, 156, 199, 269 and 315 respectively of thisked HerringProspectus, will have the meaning ascribed to such
terms in theseespective sections.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL , INDUSTRY & MARKET DATA
AND CURRENCY OF PRESENTATION

Certain Conventions

Al references t o RédlHerdngPeospectus anettatherRepdblic ohindia bnid &s territories

and possessions and al | referenGeyvemhementno,t ol Gohed, f
Government o or the fAState Governmento are to the Gov
otherwise specified, any time mentioned in tRisd HerringPr ospectus is in I ndian St

Unless indtated otherwise, all references to a year inRad HerringProspectus are to a calendar year.
Use of Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratiBgh this
HerringProspectubas been derived from our Restated Financial Information. For further information, please see
the section titled 0 HA9YafthisRed deringPraspestusmat i ono on page

Our Companyobs financial year c¢ o mmaanextyear.dAccordingly, alll 01 ai
references to a particular financial year, unless stated otherwise, are to the twelve (12) month period ended on
March 31 of that year.

The Restated Financial Statements of our Company fgrettied ended September 30, 2023 Rivshncial Year

ended March 2@ 202 and 202 which comprise restated summary statement of assets and liabilities, the
restated summary statement of profit and loss, the restated summary statement of cash flow and restated summary
statement of changes in equity together with the annexures andhets and the examination report thereon,

as compiled from the IndiaBAAP financial statements for respective period/year and in accordance with the
requirements provided under the provisions of the Companies Act, SEBI ICDR Regulations and the Guidance
Note on AReports in Company Prospectuses (Revised 201

There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or U.S. GAAP. Gompany has not attempted to

explain those differences or quantify their impact on the financial data included in this Draft Prospectus and it is

urged that you consult your own advisors regarding such differences and their impact on our financial data.
Accordingly, the degree to which the financial information included inRleid HerringProspectus will provide
meaningf ul information is entirely dependent on the
and practices, the Companies Aetd AS, the Indian GAAP and the SEBI ICDR Regulations. Any reliance by

persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this

Red HerringProspectus should, accordingly, be limited.

Unlesstheeant ext ot her wi se indicates, any percentage amoul
and AManagement 6s Discussion and Analysis @8F13Fi nanci @
and 257 respectively, of thifRed HerringProspectus, and elsewhere in tRisd HerringProspectus have been

calculated on the basis of the Restated Financial Statements of our Company, prepeceddamnce with Ind

AS, and the Companies Act and restated in accordance with the SEBI ICDR Regulations.

In this Draft Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are

due to rounding off. All figures idecimals have been rounded off to the second decimal and all the percentage
figures have been rounded off to two deci mal pl aces i
Overviewdo and 0 Ou32 1B andli39respedtively,thiRedHemirefrospectus
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Currency and Units of Presentation

All references to:

fiRupeesod or A O or @Al NRO or fiRs. 0 are to Indian Rupe

fAUSDO or AUS$0 or %0 are to United States Doll ar,

Our Company has presented all numerigtormation in isRed HerringP r o s p e housanddi nunfi t s or
whole numbers where the numbers have been too small to represent @nkadhousandepresents 1,000 and
one million represents 10,00,000.

Exchange rates

ThisRed HerringProspectus contains conversions of certain other currency amounts into Indian Rupees that have
been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as
arepresentation that these currency amounts coal@ been, or can be converted into Indian Rupees, at any
particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between
the Indian Rupee and other foreign currencies:

Currency Exchange Rate as on
Sept 30, 2023 | March 31, 2023 | March 31, 2022 | March 31, 2021
1 USD 83.04 82.22 75.81 73.50

Source:www.fbil.org.in Note: Exchange rate is rounded off to two decimal places

Industry and Market Data

Unless stated otherwise, industry and market data used throughdredhliterringProspectus has been obtained

and derived from internal Company reports, data, websites, Industry publications report as well as Government
Publications. Industry publicatiahata and website data generally state that the information contained therein has
been obtained from sources believed to be reliable, but that their accuracy and completeness and underlying
assumptions are not guaranteed and their reliability cannot lbedss

Although, we believe industry and market data used irRe HerringProspectus is reliable, it has not been
independently verified by us or tiBRLM or any of their affiliates or advisors. Similarly, internal Company
reports and data, while beliedt by us to be reliable, have not been verified by any independent source. There are
no standard data gathering methodologies in the industry in which we conduct our business and methodologies
and assumptions may vary widely among different market andtirydsources.

I n accordance with t hBasisSi& Bssue PricdD Ro nR &8 afdtles ReddHersng
Prospectus includes information relating to our peer group entities. Such information has been derived from
publicly available sources, and neither we, norBRLM have independently verified such information. Such
data involves risks, uncertainties anghrerous assumptions and is subject to change based on various factors,

i ncluding t hRiskéacwr®s ® un s33ofthis&iechHerfingProspectus.
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FORWARD-LOOKING STATEMENTS

ThisRed HerringPr ospectus cont diomki a@r tsd ian e finfe-mokiwgasta@nibmise se f or
generally can be identified by words or phrases suct
Ainde, fobjectiveo, Aipl ano, iproposeo, iprojecto, i w

phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or goals are also
forward-looking statements.

All forwardlooking statements are subject to risks, uncertainties, expectations and assumptions about us that
could cause actual results to differ materially from those contemplated by the relevantdookarg statement.

These forwardooking statementsyhether made by us or a third party, are based on our current plans, estimates
and expectations and actual results may differ materially from those suggested by such-lémkinagd
statements.

Actual results may differ materially from those suggested doyvdrdlooking statements due to risks or
uncertainties associated with expectations relating to and including, regulatory changes pertaining to the industries
in India in which we operate and our ability to respond to them, our ability to successfuéyniemp our strategy,

our growth and expansion, technological changes, our exposure to market risks, general economic and political
conditions in India which have an impact on its business activities or investments, the monetary and fiscal policies
of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or
other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
regulations and taxes and changesompetition in the industries in which we operate.

Certain important factors that could cause actual re
include, but are not limited to, the following:

1 General economiand businessonditions in the markets in which we operate and in the local, regional
and national & international economies;
1 Any change in government policies resulting in increase in taxes payable by us;

1 Our ability to retain our Key management persons and to attnalctetain qualified personnel;

1 Our ability to successfully implement our growth strategy and expansion plans, technological initiatives,
and to launch and implement various projects and business plans for which funds are being raised
through this Issue;

1 Our ability to respond to technological changes;

1 Changes in laws and regulations that apply to the industries in which we operate

1 Potential mergers, acquisitions restructurings and increased competition;

1 Inability to successfully obtairegistrations in a timely manner or at all;

1 Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

9 Our ability to meet our capital expenditure requirements;

1 General social and political conditions in Indidnich have an impact on our business activities or
investments;

1 Occurrence of Environmental Problems & Uninsured Losses;

1 Our ability to make interest and principal payments on our existing debt obligations and satisfy the other

covenants containgd our existing debt agreements;
1 Any failure to raise additional financing for our Company could have an adverse effect osioesbu
results of operations, financial condition and cash flows.
The performance of the financial markets in India and globally;
Global distress due to pandemic, war or by any other reason.
Unsecured loan taken by our Company from our Prora@ted directorsan be recalled at any time.
Inability to collect receivables and default in payment from our dealers or customers could result in
reduced profits and affect our cash flows.

= =4 —a -8
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For further discussion of factors that could cause the actual results to differ from our estimates and expectations,
seesectionfiRisk Factor®d, OutBusines® aMaln & g e nbéscussidrmnd Analysisof Financial Position

and Resultsof Operation® b eirggiompage82, 139 and 257, respectively, of thiRed HerringProspectus.

By their nature, certain market risk disclosures are only estimates and could be materially different from what
actually occurs in the future. As a result, actual gains or losses could materially differ from those that have been
estimated.

We cannot assure investors that the expectations reflected in these ftookird) statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on suclo&kingrd
statements and not to regard sstditements as a guarantee of future performance.

Forwardlooking statements reflects current views as of the date oR#tisHerring Prospectiend are not a
guarantee of future performance. These snmptiohspmmiennt s ar e
in turn are based on currently available information. Although we believe the assumptions upon which these
forward looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and
the forwardlooking gatements based on these assumptions could be incorrect. Neither our Company, our
Directors, the Promoter, the Syndicate nor any of their respective affiliates have any obligation to update or
otherwise revise any statements reflecting circumstancesggaifiér the date hereof or to reflect the occurrence

of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company, the PromuodetheBook RunningLead
Manager will ensure #t the Bidders in India are informed of material developments until the time of the grant of
listing and trading permission by the Stock Exchange for the Issue.
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SECTION I SUMMARY OF THE ISSUE DOCUMENT

The following is a general summary of tkems of the Issue and is not exhaustive, nor does it purport to contain
a summary of all the disclosures in tiR${P when filed, or all details relevant to prospective investors. This
summary should be read in conjunction with, and is qualified in itisegntoy, the more detailed information
appearing elsewhere in thiRHP, i ncluding t Rk Facocst,i Tod Issuét ,i Capital d A
Structured , Objects of the Issui, Indfistry Overview , OufiBusines® , OufiPromoter and Promoter
Groupd , Restatedrinancial Statementd , Oufstanding Litigation and Other Material Developmeigts a n d
filssue Proceduré o n 32,&6) 7,92, 120, 139, 189, 199 269, and 315, respectively of thiRHP.

Summary of the primary business ofour Company:

Maitreya Medicare LimitedMML) is aNABH accredited 125 bedded(including non census bedsiulti super
speciality hospitalincorporated in the year 2019 based ousimat City,the heart ofsujarat, providingultimate
secondary andertiary healthcare services at affordable charg@ar core specialitiesnclude Cardiology,
Urology, Oncology, Laparoscopic Surgery, Neurology, Neurosurgery, Spine Surgery, Nephrology including
Dialysis, Gastroenterology, Gastrointestinal surgery, Cardiothoracic Surgery, Oncosurgery, Orthopedic Surgery
including joint replacements dnArthroscopic surgeries, Gynecology & Higtisk Obstetrics, Hepatocellular
Billary Surgery, Critical Care Medicine efOur promoters have a combined experience of morettftadecads

in the healthcareindustry Our healthcare faciliégs consist of adveced technology and our doctors, nurses and
other healthcare professionals follow treatment protocols that match acceptable st&wtdrdspital boasts of

one of its kind premie€athlab,two modularsuperspecialitpperationtheatresvith laminar air fow and HEPA

filters, well equippe®0 beddedntensive Care UnitdCU) with ECMO and CRREnd excellent support services

like Pathology and Radiologgcluding CT scanWe are also currently in the process of developing a faugier
specialityhospital inour subsidiary company, Maitreya Hospital Private Lt¥asad Gujarat, which is designed

to accommodate ovd25beds.

We were founded by Dr. NarendgnghTanwar, an eminent and highly skilled cardiologist who has more than

20 years oexperiencén healthcare industryr. PranawRohitbhaiThaker, an ENT surgedyy qualification has

more than 20 years of experience in Hospital Management and Quality of Healthcare Services and Mr. Vimal
NatverlalPatelis in the healthcare industry forore tharil5years. Our hospitals are located in densely populated
micro markets with a low presence of gequality hospitalswhich we believe provides us an opportunity to offer

our services to a larger population and help our patients with greater access and connectivity to healthcare services.
We follow a o6patient firsto i deol bogservibeyelieerytwaltourng t he
stake holders be it patients, hospital staff or doctors, with technology and all required support to ptfirpatient

and foremost and be futuristic and innovative in the delivery of healthcare services. This unitpudsritial to

expand further by’5 beds to make it 200 bed structure with quaternary care facilities like Organ Transplants,
Robotics in near future.

For further details, pleagefer tofilOur Busines3 o n 139af this RHP.
Summary of theIndustry in which the Companyoperates:

Our Company operagén the healthcare sectofhe healthcare market for West India is expected to grow at a

CAGR of 16% from 1.15 trillion in Fiscal 2022 to 2.25 trillion by Fiscal 2027ealthcare has become one of

Il ndiads | argest sectors, b dtnhdiiam st ehremad tohfc arreev @ mudeu sat r d
medical devices and equipment, health insurance, clinical trials, telemedicimeediudl tourism. These market

segments are expected to diversify as an ageing population with a growing middle class increasingly favours
preventative healthcare. The leteym outlook for the hospital sector is stable, with annual revenues likely to

grow robustly over the next few years on account of rising domestic demand for healthcare as well as medical
tourism. The Government aims to develop India as a global healthcare hub, and is planning to increase public
health spending to 2.5% of the country®BRs5by 2025. The Union Budget 2023 has allocated a whopping

88,956 crores to health expenditure, 350 Crore hikes to 2.71 percent fror86,606 crores in F.Y 20234.

The Indian healthcare sector is growing briskly due to its strengthening coveeagees, and increasing
expenditure by public and private players. I ndi abés |
components public and private. The government, i.e. public healthcare system, comprises limited secondary and
tertiary cae institutions in key cities and focuses on providing basic healthcare facilities in the form of primary
healthcare centers (PHCs) in rural areas. The private sector provides the majority of secondary, tertiary, and
guaternary care institutions with a magoncentration in metros, tiérand tierll cities.
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The adequacy of a countryo6s healthcare infrastructur
This, in turn, can be assessed from bed density (bed count per 10,000 populatiomjilabdity of physicians

and nurses (per 10,000 population). The Indian medical tourism market was valued at US$ 2.89 billion in 2020

and is expected to reach US$ 13.42 billion by 2026. According to India Tourism Statistics at a Glance 2020 report,
closeto 697,300 foreign tourists came for medical treatment in India in FY19. India has been ranked 10th in the
Medical Tourism Index (MTI) for 202@1 out of 46 destinations by the Medical Tourism Association.
(https://www.ibef.org/industry/healthcanedia)

For further details, pleasefer chaptetitled findustry Overview o n 120 &f this RHP.
Names of the Promoters

Promotes of our companyare Dr. Narendra Singh TanwaBr. Pranav Rohitbhai Thaker andr. Vimalkumar
Natverlal Patel For further details, pleasesfer to the chapter title@Our Promoter and Promoter Groop
beginningon pagel89of this RHP.

. Details of thelssue :

Initial Public Issueof up t01816,000Equi t y Shar es o0#F eadhafdhecompany forecasto dt a 10
pricée¢ dpfer Equity Share (i ndIlddpdeirngeqauisthyarSeh apréednijiaugng r cefg
thousandg The Issue )out of whichupto1,08,800Equity Share® f f ace V-adchaggafegatlihg t o
[ &tHousandswvill be reserved faubscription byhe marketmadrt o0 t h e MaketMaker(Reskreatioh

Portiono )The Issue less Market Maker Reservation Portion i.e. Issuptofl7,07,200Equity Shares of face

val ue /oefach,1®t an i/spseure Bpgruiictey oSh ar e[ &]o rthogsansss , aggr e
hereinafter referred to as tfieN e t | Thes Rulglio Issue and Net Issue will constitkée80% and25.1%%

respectively of the postssue paieup Equity Share capital of our Company.

Forfurtherdetails refer chaptefiThe Issué a @tlder Regulatory and Statutory Disclosuwtes be gi nni ng on
56 and287 respectivelyof this RHP.

. Objects of the Issue

The details of théssue Proceeds and Net Procemdsas follows:
(~ thousandp

Particulars Amount

Gross Proceeds of the Is8ue [ ©
Less: Issue Related Expense [ ©
Net Proceeds of the Issue [ ©

* To be finalised upon determination of the Issue Pricewifibe updated in the Prospectus prior to filing with the ROC.

. Utilization of Net Issue Proceeds

Our Company proposes to utilise the Net Proceeds towards funding the follulyjéugs:
( 7in thousand}p

Sg. Particulars Amount
1 Making investmenthroughequity in the subsidiarynamel dVaitreya Hospitall Upto 75000
) Private Ltdbfor setting uphospital at Valsad, Gujarat
2. Redemption opart of issuedNon-Convertible Redeemable Preference Shar¢ Upto 10000
3. Funding the working capital requirements of toenpany Upto 50000
4 General Corporate Purposes [ ©
Total [ ©

*To be determined upon finalisation of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount
utilised for general corporate purposes shall egteed 25% of the Gross Proceédsn the Fresh Issue.

For further dObjecssioflthe Issip Ibeeags en ns g thifoRed HermingRrospectus.
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7. Aggregate Prelssue Shareholding of our Promotes and Promoter Group :

Our Promoters and Promoter Group collectively holds 49,60,000 Equity Shares of our company aggregating to
100% of thepre-lssue paielip ShareCapital of our CompanyFollowing are the details of the shareholding of the
Promoters and the Promoter Grouppaghe date of this Red Herring Prospectus

S. | Name of the Shareholders No. of Equity % of the pre-
No Shares held Issue paid up
Equity Share
capital
Promoters
1.| Dr. Narendra Singh Tanwar 31,85,808 64.23
2.| Mr Vimalkumar Natverlal Patel 7,06,800 14.25
3.| Dr. Pranav Rohitbhai Thaker 10,61,440 21.40
Total (A) 49,54,048 99.83%
Promoter Group
4.| Mr. Purvesh Harshadbhai Mali 1,488 0.03
5.| Dr Jayesh S Patel 1,488 0.03
6.| Dr Parimal Arvindbhai Desai 1,488 0.03
7.| Dr Girish Pokharana 1,488 0.03
Total (B) 5,952 0.12%
Total (A+B) 49,60,000 100%

For further details, pleasefer chapter titledCapital Structuré b e gi n n i78ofthioRHP.p a g e

8. Summary of RestatedConsolidated Financial Information :

A summary of the financial information of our Company as derived from the Restated Financial Stafi@ments
thehalf year ended 30Sept, 2023 anfinancial years ended on March 31, 30202 and 202 are as follows:

(_i mhousandsexcept peshare data)

Particulars Sept 30, March 31, March 31, March 31,
2023 2023 2022 2021
Equity Share Capital 49600.00 49600.00 100.00 100.00
Net Worth® 1,11,831.05 86,426.04 47,111.23 38,621.58
Revenue from Operations 2,47,936.13 3,93,799.63 4,94,116.44 5,66,136.29
Restated profit for the year 25,405.00 42,264.88 11,363.10 42,434.39
Restated Basic Earnings per Shdre 5.12 7.93 1.71 8.06
Restated Diluted Earnings per Shéite 5.12 7.93 1.71 8.06
Restated Net Asset Value per Shére 22.55 17.42 4,711.12 3,862.16
Total Borrowings® 52020.5 58,512.13 75024.61 91905.41

=

i Net Moealculated as the sum of equity share capital and other equity attributable to owners of the Company;

2. Basic EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted average no. of
equity shares outstanding during the year/ period

3. Diluted EPS = Net Profit after tax, as restated, attributable to ehigreholders divided by weighted average no. of
diluted equity shares outstanding during the year/ period.

4. Net Asset Value per share = Net worth attributable to the owners of the company divided by the numbers of shares
outstanding as at year end.

5. Total barowings is the sum @hort termborrowings and_ong termborrowings.

For further dRedtated Financial Sthtenedtseo rs E®aef this RHP
9. Qualifications by the Statutory Auditors which have not been given effect to in the Restated Financial

Statements
Our Statutory Audites have included a matter of emphasis in their audit report on our financial statamants

and for Fiscal 202and inthe Restated Finacial Statements as at and for Fiscal 2023, 2022 andr@oftfrther
details, refefiRestated Financial Statemedts o n 199af this RHP.
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10. Summary of Outstanding Litigations :

A summary of outstanding litigatigproceedings involving our Company, Directors, and Proratethe extent
applicable, as on the date of tRied HerringProspectus is provided below:

(7 thousandp

Name of | Criminal Tax Actions by | Disciplinary Material | Aggregate
Entity Proceedings| Proceedings| statutory actions civil amount
or including litigation | involved*
regulatory | penalty (in
authorities | imposed by thousandsg
SEBI or stock
exchanges
against our
Promoters
Company
By our Nil Nil Nil Nil Nil Nil
Company
Against our Nil Nil Nil Nil 1700.00 282400
Company
Directors
By our Nil Nil Nil Nil Nil Nil
directors
Against our Nil Nil Nil Nil 1000.00 1188000
directors
Promoter
By our Nil Nil Nil Nil Nil Nil
Promoter
Against the Nil Nil Nil Nil 1000.00 1188000
Promoter
Subsidiaries
By our Nil Nil Nil Nil Nil Nil
Subsidiaries
Against our Nil Nil Nil Nil Nil Nil
Subsidiaries

*To the extent quantifiable

For further details, pleasefer chaptefiOutstanding Litigation and Material Developmeits b e gi nni ng
269 of this RHP.

11. Risk Factors

For details on the risks involved in our business, plesteethe chapter titled@Risk Factor® ,

32 of this RHP to have an informed view before making an investment decision.

12. Summary of Contingent Liabilities and Commitments:

beginning

The details of our contingent liabilities as disclosed inRketated Financial Statemee set forth in the table

below:
( 7in thousand}p
Particulars September 30, March 31, March 31, March 31,
2023 2023 2022 2021
I. Contingent Liabilities - - - -
(a) claims against the company 1 3,993.54 3,993.54 3,993.54 170.07

acknowledged as debt;

(b) guarantees exlcluding financi
guarantees; and

(c) other

money for which
company is contingently liable.

th

Il. Commitments
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Particulars September 30,/ March 31, March 31, March 31,
2023 2023 2022 2021

(a) estimated amount of contrag - - - -
remaining to be executed on capi
account and not provided for

(b) uncalled liability on shares ar - - - -
other investments partly paid

For further details, pleasefer page240 ofchaptettitled fiRestated Financigbtatements, b e g iohpageng o n
199this RHP

. Summary of Related Party Transactions

For further details, pleaseferpage 243of sectiontittedAnnex XL: Rel at eftom®achaptgr Di scl o
titted i R eated Financial Statemeritsheginning on pag&99 of this RHP.

. Financing Arrangements:

There have been no financing arrangements whereby our Promoteembers of our Promoter Group, our
directors and theirelatives(as defined in the Companies Act, 20h@)ve financed the purchase by any other
person of securities of our Company other than in the normal course of business of the financing entity, during a
period of six months immediately preceding the aditiling of this Red HerringProspectus.

. Weighted average price at which the Equity Shares were acquired by our Promotein the lastone year
preceding the date of thisRed Herring Prospectus:

The weighted average price at which the Equity Shares were acquitteelRrpmotesin one year preceding the
date of thisRed HerringProspectus is as follows:

Number of Equity Shares| Weighted average price per
acquired in one year preceding| Equity Share (in ) *

NEGIE @ [ FIEBED the date of this Red Herring

Prospectus
Dr. Narendra Singh Tanwar 31,79,385 NIL
Mr. Vimalkumar Natverlal Patel 7,05,375 NIL
Dr. Pranav Rohitbhai Thaker 10,59,300 NIL

*As certified bySaherwala & Cq.Chartered Accountants pursunat to their certificate da&tedust 22, 2023
For further dGCapita Stlucturé pbl eegai snen i BhefehioRHP.p a g e
Average cost of acquisition of Equity Shares for our Promoters

The average cost acquisition of Equity Shares held by our Promoter set forth in the table below:

Name of Promoter No. of Equity Shares held| Average cost of Acquisition
per Equity Shi
Dr. Narendra Singh Tanwar 31,85,808 2.40
Mr. Vimalkumar NatverlaPatel 7,06,800 0.02
Dr. Pranav Rohitbhai Thaker 10,61,440 0.02

*As certified by Saherwala & Co., Chartered Accountants pursunat to their certificate dated August 22, 2023
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16.

17.

18.

19.

Weighted average price at which the Equity Shares weracquired by our Promoters in three years
preceding the date of thisRed Herring Prospectus

The weighted average price at which the Equity Shares were acquicest Byomotein three years preceding
the date of thiRed HerringProspectus is as follows:

Number of Equity Shares| Weighted average price per
acquired in three years| Equity Share(in )*
preceding the date of thisRed
Herring Prospectus

Name of Promoter

Dr. Narendra Singh Tanwar 31,81,528 2.39
Mr. Vimalkumar Natverlal Patel 7,05,375 NIL
Dr. Pranav Rohitbhai Thaker 10,59,300 NIL

*As certified by Saherwala & Co., Chartered Accountants pursunat to their certificate dated August 22, 2023

Details of pre-IPO Placement

Our companydoes not contemplatny issuance gulacement of Equity Shares in this Issue until the listing of
the Equity Shares.

Issuance of equity shares for consideration other than cash in the last one year

Except as set out below, our Company has not issued Equity Shares for consideratibimoitestin the one
year preceding theate of thisRed HerringProspectus.

Date of Reason for No. of Equity Face Issue Benefits accrued to our
Allotment Allotment Shares val ug price Company
Allotted ( )
March17, Bonus issué’ 49,50,000 10.00 NIL Capitalization of Reserves
2023 Surplus
Notes:

(1) Allotment 0f31,79,385Equity Shares tdlarendra Singh Tanwar,05,375Equity Shares t&imalkumar Natverlal Patel
10,59,30CEquity Shares t®ranav Rohitbhai Thakefl485Equity Shares t®urvesh Harshadbhai Mali, 1485 Equity Shares
to Jayesh S Patel, 1485 Equity Shares to Parimal Arvindbhai Desai and 1485 Equity Shares to Girish Fokhaynaf
bonus in the rati@d951 Equity Shares i.Eour Hundred and Ninety Fiveqguty shares for every one equity share held by our
equity shareholders.

For further details, pleasefer chapter titlediCapital Structuré b e gi n n i7hojthioRHP.p a g e
Split/consolidation of Equity Shares in the last one year

No split or consolidation of equity sharkas been made in the laste year preceding the datefiiing this Red
Herring Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

As on the date of this Rederring Prospectus,un Company has natoughtor receivedany exemption from
complying with any provisions dhe Scurities laws.
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SECTION III - RISK FACTORS

An investment inur Equity Shares involves a high degree of rifkospectivdnvestors should carefully consider

all the information in théRed HerringProspectus, including the risks and uncertainties described below, before
making an investment in our Equity Shares. The riskgitdesicbelow are not the only ones relevant to us or our

Equity Shares, but also to the industry in which we operate or to India. Additional risks and uncertainties, not
currently known to us or that we currently do not deem material may also adversetyoaffdusiness, results

of operations, cash flows and financial condition. If any of the following risks, or other risks that are not currently
known or are not currently deemed material, actually occur, our business, results of operations, cash flows and
financial condition could be adversely affected, the price of our Equity Shares could decline, and investors may
lose all or part of their investment. In order to obtain a complete understanding of our Company and our business,
prospective investors shaul r ead thi s sect i dor Bisimessc,oRedtated Eimancmin  wi t h
Statementds amMan@gement ds Di scussion and Analysis @of Finan
on pages139 199 and 257, respectivelyof thisRHP, as well as the other financial and statistical information
contained in thisRHP. In making an investment decision, prospective investors must rely on their own
examination of us and our business and the terms of the Issue including the merits aindafgkd. Potential

investors should consult their tax, financial and legal advisors about the particular consequences of investing in

the Issue. Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial

or other impact of any of the risks described in this section.

This RHP also contains certain forwartboking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ from those anticipated in these folaakithg statements as a
result of certain factors, including the considerations described below and elsewhereRtHgigor further
information, pleaseefer to section titlediForward-Looking Statements beginningon page24 of thisRHP.

Unless otherwise indicated, the financial information included herein is based on our Restated Financial
Statements included in tHRHP. For further information, pleasefer fiRestated Financial Statemeris on page
1990f thisRHP. We have, in thiRHP, included various operational and financial performance indicators, some

of which may not be derived from our Restated Financial Statements and may not have been subjected to an audit
or review by our Statutory Auditors. The manner in which such operat@miiinancial performance indicators

are calculated and presented, and the assumptions and estimates used in such calculation, may vary from that
used by other companies in same business as of our Company in India and other jurisdictions. Investors are
acoordingly cautioned against placing undue reliance on such information in making an investment decision and
should consult their own advisors and evaluate such information in the context of the Restated Financial
Statements and other information relatingotar business and operations included in fRISP.

Internal Risk Factors
Risks relating to our Business

1.  We are highlydependent on our doctors, nursasd other healthcare professionals, as wa#l other key
personnel and the loss of, @mability to attract or retain such persons could adversely affect our business
and results of operations.

Our performance and the execution of our growth strategy depend substantially on our ability to attract and
retain leading doctors and other healthcare professionals. We compete for these personnel with other
healthcare providers. The market for doctorgghly competitive and there is a general shortage of doctors

in India. The factors that doctors consider important before deciding where they will work include the level
of compensation, the reputation of the hospital and its owner, the quality ofdligefa research
opportunities and community relations. We may not compare favorably with other healthcare providers on
these factors. Many of these healthcare professionals areknelvn personalities in their fields and
regions with large patient basand referral networks, and it may be difficult to negotiate favourable terms
and arrangements with them. Our performance also depends on our ability to identify, attract and retain
other healthcare professionals, including nurses, to support thespradtality practices at our hospital. In
particular, the worldwide nursing shortage makedifficult for us to attract and retain nurses who may
choose to pursue similar opportunities abroad and may also cause salaries and wages for nurses to rise. If
we are unable to attract or retain doctors or other medical personnel as required, we may not be able to
maintain the quality of our services and we could be forced to admit fewer patients to our hospitals. We
are also highly dependent on members of our senamagement team to manage our current operations
and meet future business challenges.
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There are outstanding legal proceedings involving our Company which may adversely affect our
business, financial condition and results of operations.

There are proaings pending at different levels of adjudication before various courts, enquiry officers and

appell ate forums. Such proceedings could divert m
resources in their defence. Further, an adverse judgmemhaafdhese proceedings could have an adverse
impact on our business, financial condition and results of operations. A summary of the outstanding
proceedings involving our Company as disclosed inRleid HerringProspectus, to the exteqiantifiable,
have been set out below:
(T in thousan
Name of Entity | Criminal Tax Actions by | Disciplinary Material | Aggregate
Proceedings| Proceedings| statutory actions civil amount
or including litigation | involved*
regulatory | penalty ( in
authorities | imposed by thousands)
SEBI or stock
exchanges
against our
Promoters
Company
By our Nil Nil Nil Nil Nil Nil
Company
Against our Nil Nil Nil Nil 1700 2824
Company
Directors
By our directors Nil Nil Nil Nil Nil Nil
Against our Nil Nil Nil Nil 1000 11880
directors
Promoter
By our Nil Nil Nil Nil Nil Nil
Promoter
Against the Nil Nil Nil Nil 1000 11880
Promoter
Subsidiaries
By our Nil Nil Nil Nil Nil Nil
Subsidiaries
Against our Nil Nil Nil Nil Nil Nil
Subsidiaries

*To the extent quantifiable

Orders passed in such proceedings adverse to our interests may affect our reputation and standing and may

have a material adverse effect on our business, results of operations and financial condition. For further
details, pleaseefer fiOutstanding Litigattn and Material Developmeritbeginning on pag69 of this
Red HerringProspectus

We are highly dependent on our healthcare professioriatduding doctors, nurses that we engage an
consultancy basis. If such medical staff discontinue their association with us or are unable to provide
their services at our hospitals for any reason or if we are unable to attract or retain such consultants/full
time doctors, and other healthcare presdsionals, our business, results of operations and cash flows may
be materially and adversely affected.

Some of our doctors do not work exclusively with us and are permitted to engage in private practice outside
of our business and to work at other hitap that may compete with us. We may require to revise the
compensation packages for our doctors and paramedical staff, to retain them for their professional services,
which we may not be able to do in the event when the financially conditions of qitalleare adversely
affected. In such cases, there is no assurance that our medical staff will continue to provide services to us
or devote the whole of their time to our hospitals. We may, as a result, be unable to effectively utilize their
time and expeise in providing services to our patients. These arrangements may also give rise to conflicts
of interest including with regard to how these doctors allocate their time and other resources between our
hospitals and other clinics or hospitals at whictytiwerk and where doctors refer patients. Such conflicts

may prevent us from providing a high quality of service at our hospitals and adversely affect the level of
our patient intake which may have an impact on our business, results of operations aludvsash f
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4.  Our companyhas in the past not complied with some statutory provisions of the Companies Act,
2013/1956, further; there have been some instances of delay anefiting of various forms which were
required to be filed under the provisions of the Aatjes and regulations made thereunder with the RoC.

Our company had not complied with certain statutory provisions of the Companies Act, 2013 in the past
including but not limited to the details mentioned in this risk factor. The company had made non
compliance of Section 135 of Companies Act, 2013 pertgito Corporate Social Responsibility (CSR)

in the FY 20212022 and FY 2022023.The company had attracted CSR applicability in the FY 2020
2021 itself with Net Profit before tax of Rs. 5.77 Crore which exceeds the limit of Rs 5 Cr Net profit
pursuant taCompanies Act, 2013.

The company had not fulfilled its CSR spending obligation for FY 28222 and FY 2022023, which

is to be made of minimum 2% of the average net profits made during the 03 immediately preceding
financial years as per CSR Policy puasu to Section 135 of the companies Act, 2013 and also not

di sclosed the reasons for the unspent amount and C
in the Boar doés-2R2 phe comparyavas refuited206iid Rs 5,18,057 and83448

for FY 20222022 and 2022023 respectively, but due to ongoing projects and plan of spending funds in
multi-layer, company was not able to spend for CSR expenditure in the respective years. The company has

as on the date of filing this RHP, congali with the CSR spending provisions as per section 135 of the
Companies Act, 2013 by spending the applicable amount for FY-2022 and FY 2022023

respectively. The Company has transferred the CSR obligation amdrst 518,057 for FY 2022022

and R. 4,33,443 for FY 2022023t o CSR Regi stered Trust o6Laxi Care |
of the previous years. Moreover, the company has voluntarily, filed application for compounding of
offence under Companies Act, 2013 with the Registrar of CarepaGujarat on 22 September, 2023

and has also adopted the CSR Policy and composition of CSR committee in the Board Meeting'dated 04
September, 2023 and disclosed the same on the website of the company. The company has also made
relevant CSR discloses in the Directors Report filed for the FY 262@23.

No show cause notice in respect to the above has been received by our Company till date and no penalty
or fine has been imposed by any regulatory authority in respect to the same. It cannot dethastinere

will not be such instances in the future, or our Company will not commit any further delays or defaults in
relation to its reporting requirements, or any penalty or fine will not be imposed by any regulatory authority

in respect to the sam€he happening of such event may cause a material effect on our results of operations
and financial position.

5. The company has not accounted for interest provisions as per MSMED Act, 2006. The company has made
payments to MSME vendors within mutuaontractual period which is exceeding the contractual time
limit as per MSMED Act, 2006

The company has not accounted for interest provisions as per MSMED Act, 2006. The company has made
payments to MSME vendors within contractual period mutually agreddelen the parties which is
exceeding the contractual time limit as per MSMED Act, 2006 and the amount payable to them are agreed
between the company and the vendors considering the mutual contractual credit period, hence no interest is
payable accordingotthe company. Hence, the company has not accounted for interest provisions as per
MSMED Act, 2006 as they had contractual credit period of more than stipulated period of MSMED Act,
2006. However, the company should have accounted for interest as psigm®waf MSMED Act, 2006

and as a result of which the profit would have been lower by the interest amount as payable as per the
provisions of MSMED Act, 2006. The interest as off Blarch, 2023 as per MSMED Act, 2006 is Rs 1.78
Lakhs. The Statutory Auditors of the company have included a matter of emphasis in their Audit Report on
our financial statements as at and for Fiscal 2023 and in the Restated Financial Statements ad-&aaid fo
2023, 2022 and 2021Fi ramc i al t thepteood pageePiofdoRHE. Wik e r 6
the company has made payments to MSME vendors within contractual period mutually agreed and not
accounted for interest provisions as per M3MEct, mutually agreed, we cannot assure that our business,
financial condition and results of operations will not be materially and adversely affected. The company
confirms that for future transactions, the company will adhere to the rules and regutaditicned for the
contractual time limit as per MSMED Act, 2006.

No show cause notice in respect to the above has been received by our Company till date and no penalty or
fine has been imposed by any regulatory authority in respect to the same. ltmaassared, that there will

not be such instances in the future, or our Company will not commit any further delays or defaults in relation
to payments to be made to MSME vendors, or any penalty or fine will not be imposed by any regulatory
authority in repect to the same. The happening of such event may cause a material effect on our results of
operations and financial position.
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We may generate revenue from the arrangements with governnspainsored health schemes, any
adversechange in theseegulations/government policies related to such schemes may adversely affect our
business, results of operations, cash flows and prospects.

Our revenue is diversified across income streams, including insurance companies, thadrparistrators

and corporations, seffayers and Central and State Government schemes. We provide medical services
under various government schemes like Ayushman Bharat Pradhan Mantri Jan Arogya Yojana (RMJAY),
flagship scheme of the Government of Inddaich was launched and recommended by the National Health
Policy 2017, to achieve the vision of universal health coverage (UHC), MAA Yojna etc. We are also
empanelled with other Public Sector Units like ESIC, GNFC, ONGC and KRIBHCO etc for their
Healthcae needs. Government schemes are an important source of new patient registrations and revenue for
us. As a result, if the applicable tariffs specified in the agreements with government payers are revised
downwards, or if the extent of coverage or limits i@@uced, or if the payment terms are made longer or if

the reimbursement policies are changed in the agreements with the government payers or if the government
payers terminate their agreements with us, our number of new patient registrations will dedlioer

revenue and profitability could be negatively affected.

We are yéto applyfor approvals and licenses for our proposed Valsad hospital in our subsidiargpany
Maitreya Hospital Pvt Ltd and can be applied only after operations are commenced, so in case we are
unable to obtain required applicable approvals and licenses on time it will effect the compangaues,
credibility and future plans.

We have yet not ggied for any required businesslated approvals and licenses applicable to the proposed
Valsad hospital of subsidiary company Maitreya Hospital Pvt Ltd. The proposed Valsad hospital is expected

to commence operations by November, 2023 and then aftairgddjcenses and approvals will be obtained.

The detailed list of pending licenses/approvals which are required but not yet applied are provided on page
2840 f the RHP wunder the section O6Business related
approvalgd Any delay or failure to obtain the same on time can adversely affect the operations, schedule of
implementation, revenues, credibility etc.

We are exposed to legal claims and regulatory actions arising from the provision of healtlseaxéces
and may be subject to liabilities arising from claims of malpractice and medical negligence which could
materially and adversely affect our reputation and prospects.

We are exposed to the risk of legal claims and regulatory actions arisioigtloeitmedical services provided

by us. From time to time, we may be subject to claims alleging, among other things, medical negligence by
our healthcare professionals and product liability for medical devices we use, pharmaceuticals we dispense
and medichand pharmaceutical products we sell in our pharmacies. We could also be the subject of
complaints from patients who are dissatisfied with the quality and cost of healthcare services.

We may from time to time receive complaints from, or be involvedigputies with our clients and patients

with regard to medical services. This can be attributed to various factors, such as the negligence of medical
personnel, failure of medical equipment, inaccurate results of medical tests conducted by outsourced
laborabries, individual patienspecific conditions and disease complications. In addition, people may
contract serious communicable diseases during their stay or visit at our facilities, which could result in
significant claims for damages against us and, assalt of reports and press coverage, damage our
reputation.

We rely on our healthcare professionals to make proper diagnoses, administer proper treatment and make
other clinical decisions. However, we do not have direct control over the clinical astviitour healthcare
professionals, as their diagnoses and treatments of patients are subject to their professional judgment, and in
most cases, must be performed on a real time basis.

In addition, some doctors who work are on a consultancy basis aextsthjproceedings for medical
negligence, which malead to their removal from the register of medical practitioners for a period of time

or permanently. Even though we are ngiaaty to such proceedings, our reputation and business may be
adversely impeted by their negative outcomes and publidiyrthermore, our healthcare professionals are
susceptible to contracting diseases that we treat in our facilities, andhéaltincare professionals become
infected, it may significantly reduce the treatmant care capacity at our medical facilitiés.addition,

medical consumables used in various treatments and other products we sell may be subject to contamination,
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mislabelling, malicious tampering and other damage such as errors dispgensing and packaging of
pharmaceuticals, whicay lead to injury or death to our patients. Current or former patients or their
families may commence or threaten litigationfadical negligence or malpractice against us. If such claims
succeed, we nyabecome liable for damages and other finanmssequences and may even be exposed to
criminal liability, which may materially and adversely affect our reputation, finanomadition, results of
operations and cash flows. Additionally, clinical trialsnducted at our facilities may cause unintended
adverse consequences including personal injury, sickness or death of patients participating in such trials. We
could be heldiable and may be required to pay damages for such consequences.

As litigations an regulatory proceedings are inherently unpredictable, we cannot assure you that any
potential claims or disputes will not have a material adverse effect on our business, results of operations, and
financial condition. Although we defend ourselves vigolpegainst claims and lawsuits, these matters
could:

1 require us to pay substantial damages or amounts in judgments or settlements, which individually or in
the aggregate could exceed amounts, if any, that may be recovered under our insurance pokcies wher
coverage applies and is available;

harm our reputation and the goodwill associated with our brand;

cause us to incur substantial expenses and/or substantial increases in our insurance premiums;
require significant time and attention from our managenseTd;

require us to incur debt to finance any damages or amounts in judgment or settlement.

= =4 =4 =4

If any of our cases are not resolved in our favor, and if our insurance coverage or any applicable
indemnity is insufficient to cover the damages awarded, we Ieayequired to make substantial
payments or modify or restrict our operations, which could have an adverse impact on our reputation and
competitive position, as well as our business and financial results. Our insurance coverage may not
adequately protectsuagainst certain operating hazards and this may have an adverse effect on our
business and revenues below.

Products that we sell could become subject to contamination, product tampering, mislabelling or other
damage. In addition, errors in the dispensamgl packaging of pharmaceuticals could lead to serious
injury, death or litigation. In addition, our operations involve the use of hazardous and flammable
materials, including chemicals, radioactive and nuclear materials. Most of the radiation therapy and
diagnostic imaging equipment we use contain radioactive and nuclear materials or emit radiation during
operation. Radiation, radioactive materials and nuclear materials are extremely hazardous unless
properly managed and contained. We source nucleamdiwhctive material from authorized suppliers,

and we store and dispose of such materials in accordance with the applicable rules and guidelines. We
cannot eliminate the risk of contamination or injury from these materials. In the event of contamination
orinjury resulting from our use of hazardous materials, we could be held liable for any resulting damages,
and any liability could exceed our resources. We also could incur significant costs associated with civil
or criminal fines and penalties.

9.  Our operatons are geographically located in one area at present and any localized social unrest, natural
calamities, etc. could have material adverse effect on business and financial operations.

Our operations are based in Surat, Gujarat. We are capturing catchment of South Gujarat from Bharuch to
Vapi and Songadh to Surat. To safe guard our catchments for any adversities, we have covered diversified
geographies best reachable. So if anything goesg with any catchment area, it can be compensated by
other areas, business continuity will not break and at the same time, we will get advantage of diseases
prevalent in that geographies due to presence of diversity. For example, during certairofmgghsertain
diseases will be prevalent in a particular area, so patients will come from that area and in other months from
other region. Variation due to nature will be taken care by this strategy and same will help in isolated areas
and for marmade dsasters too, other areas will compensate. We have made our presence in all these areas
by the way of arranging doctor visits, conducting diagnostic camps and other educational activities for
doctors and communities at large.

However, any localized sociahrest, natural disasters or breakdown of services and utilities, resulting into
reduction in customers/patients, reputational harm, liabilities on account of medical negligence, increased
competition in and around Gujarat could have material adverse eff®ur business, financial position and
results of operations.
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11.

12.

We are dependent on certain field of specialty for a substantial portion of our revenue, i.e. cardiology,
neurology, Orthopedicsand general medicine. Any materiainpact on our earnings from these fields
will impact our financial condition and results of operations significantly.

While our hospital providemulti-specialityservices, we derive a substantial portion of our revenue from

our cardiology,neurosciencesorthgpedics andjeneral medicine services. For the Fiscal 2023, our revenue
contributonsfrom these services werd6%, 9%, 5% and25% respectivelpf our revenue from operations,
respectively. Thus, our financial conditions and results of operations are dependent on our revenue from
these fields. Due to our dependence on the field of cardiology, neurosciences and general medicine services,
a number of factorsould cause material fluctuations or decline in our revenue. These factors could include
our inability to use modern technology and infrastructure while undertaking surgeries and procedures in
these fields or the innovation and implementation of modermniques by other hospitals which we are
unable to implement, a decrease in the number of new patients registered, a loss of key experienced medical
professionals, liabilities on account of medical negligence, or regulatory changes. A decline in ow revenu
from these fields could materially and adversely impact our business, prospects, financial condition and
results of operations.

Delay in receipt of payment from our patients/customers may affect our cash flows, which may, in turn
affect our financial candition and results of operations.

Our patients either pay for their medical expenses by themselves, through third party payers or through some
other credit arrangements. Such thirarty payers include central, state and local government bodies, private
and public insurers, and corporate entities that pay for medical expenses of their employees. Agreements
with third party payers typically spegithe services covered, the approved tariffs for each of the services
and the terms of payment. We are dependent on the timely payment of outstanding dues by suenttythird
payers and we suffer from recurring time lapses in recovering our fees anthcostsd from such third

party payers. Some patients who may pay the hospital fees in various installments, in such case of partial
payments we may not be able to collect their remaining payments/installments in a timely manner or not at
all.

Our Companyis dependent on limited number of external suppliers for its medicine and consumables
requirements. Any delay or failure on the part of such suppliers to deliver products at acceptable prices,
may adversely affect our business, profitability and reputation

We rely on the limited number of suppliers for purchasing of medicines and consumables, which in turn,
rely on thirdparty suppliers for sourcing of products. The contribution of our top five suppliers in our
purchase of medicines and consumadtalims as gercentage of the total purchase during Fiscal 20@32

and 2021is 2.61%, 1.88% and 1.84% respectively.

Our reliance on a limited number of suppliers for our business exposes us to risks, that may include, but are
not limited to,reductions, delay or failure on the part of our suppliers to deliver products in a timely manner,
deterioration in the financial condition or business prospects of these suppliers, failure to negotiate
favourable terms with our key suppliers, all of whahuld have a material adverse effect on the business,
financial condition, results of operations and future prospects of our Company.

We do not have anlpng-termsupply contracts with our suppliers. We generally make our purchases with
suppliers througlpurchase orders. Thus, our suppliers may be unable to provide us with a sufficient quantity

of medicines and consumables, at prices acceptable to us. Further, any unexpected rise in the prices of the
medicines and consumables or shortage in supply ordugrse change in terms and conditions of supply

would result in increase of our procurement cost. In case we are not able to pass on any such increase in cost
to the patients because of competition or otherwise, it may affect the profitability of the iGompa

We may not be able to renegotiate our pricing or delivery terms on a reasonable basis or find suitable
alternative suppliers in the future, which may affect our business, financial condition, cash flows and results
of operations. If we are required ientify alternative third parties for any of our required products, the
process of qualification and approval could cause delays in providing services to clients. Any extended
interruption in the supply of medicines and consumables could disrupt oatioperand can have a material
adverse effect on our business, results of operations or financial condition. Although we believe we have
maintained stable relationships with these suppliers in the past, we cannot assure you that, we will be able
to sourceadequate quantities of products in a timely manner from our existing suppliers in the future or we
will be able to find alternative suppliers at acceptable prices and quality levels or at all. Our inability to do
so may adversely affect our reputation,ibass, results of operations and cash flows
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The Objects of the Issue for which funds are being raised have not been appraised by any bank or
financial institution. The deployment of funds is entirely at the discretion of our management and as per

the detils mentioned in thesectiont i t | ed A Obj ects of the |ssueo. Any
require us to reschedule our expenditure and may have a bearing on our expected revenues and earnings.

Our funding requirements and the deployment of the proceeds of the Issue are pseelyobeaour
management 6s estimates and have not been appraised
may have to revise such estimates from time to time on account of various $actoess our financial and

market condition, business and sté@t, which may not be within the control of our manageme@nt.

estimates may exceed the value and may require us to reschedule our expenditure which may have a bearing
on our expected revenues and earnings. Further, the deployment of the funds tow@tnedtseof the

Issue is entirely at the discretion of our management. However, monitoring the utilisation of the Net
Proceeds and the Board after consideration and approval by the Audit Committee will disclose the
utilisation of Net Proceeds under sepata¢ad in our balance sheet along with relevant details for all sum
amounts that have not been utilized. Our Company will issue a disclosureésto¢ckhéExchangesn a half

yearly basis, deviations, if any, in the Use of Proceeds of the Issue as pds Objke Issue stated in this

Red Herring Prospectus or by way of an explanatory statement to the notice for a general meeting.

We face intense competition from other healthcare service providers. If we are unable to compete
effectively, ourbusiness, results of operations and cash flows may be materially and adversely affected.

We operate in a competitive environment. In most markets, we compete with hospitals, clinics, diagnostic
chains and dispensaries of varying sizes witferent specialties. We compete on the basis of factors such

as our specialty and other service offerings, quality and selection of healthcare professionals, affordability,
quality of care, technology, quality of facilities, patient satisfaction, braddeputation. Our pharmacies

in hospitals compete on factors such as price and product offerings. Some of ocgpetiilty competitors

offer services that we do not offer. Some of our competitors are owned or operated by governmental bodies
or by privde not for profit entities supported by endowments and charitable contributions, which can finance
capital expenditures without incurring significant tax obligations. We may also face competition from new
market entrants, healthcare companies which mssr éime Indian market in the future.

. We are yet to placerders for ourPlant & Machineries, Medical Equipments, Office Equipment for our
proposed Hospital at Valsad, Gujarafny delay in ordering the said machines or equipments may delay
the implementabn schedule, which may also lead to increase in prices of these equipments in future
affecting our costs, revenue and profitability.

We are yet to place orders for our plant and machinery, medical equipments and office equipments required

for our proposed hospital as speci fied i n thenpadeRopfthsRedbleairing ect s o
ProspectusAny delay in procurement of plant and machinemedical equipment etc may delay the
implementation schedule. We may be subject to riskacmount of inflation in the price of th@ant and

machinery and other equipmettsit we require. Hence our project could face time and costramexhich

could have an adverse effect on our operations.

Unsecured loan taken by our Company from our Promatand Directors Dr Narendra Singh Tanwar,
Dr Pranav Thaker,Mr Vimal Pateland other promoter grougcan be recalled at any time.

As onMarch 31, 203, unsecured | oan t akell03dthousarnddhe neecyped Ny st o
loan taken by our Company from our Promstand DirectorsDr Narendra SinghTanwarf o r 7500
thousandsDr PranavThaker for 2500 tamdo/imal Ratefl ® r 1 0 3 éong withoothera n d s
promotergorupgnay be recall ed at an yinandiamedebtefiness I eug it rhreirn gl ed |
page254 of this RHR In the event that any lender seeks a repayment of any such loan, we would need to

find alternative sources of financing, which may not be available on commercially reasonable terms, or at

all. We may not have adequate working capital to rhasiness requirements of our Company, and, as a

result, any such demand by the lenders may affect our business, cash flows, financial condition and results

of operations. Further, in respect of such unsecured loan, no proper agreement has been exeeeted bet

the parties.
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18.

If we are unable to keep pace with technological changes, new equipment and service introductions,
changes in patients' needs and evolving industry standards, our business and financial condition may be
adversely affected.

The healicare services industry is characterized by periodic technological changes, new equipment and
service introductions, changes in patientsé needs
changes associated with diagnosis process, treatmedtpatiertdoctor interactions in telemedicine
offerings. Our continued success depends on our ability to anticipate industry trends and identify, develop
and market new valdadded services that meet client demands, to continually enhance our equipinent an
technologies in a timely and cesffective manner.

Developing new services and tools in a timely and-effsctive manner may be difficult, particularly as
market preferences can change rapidly. Our assessment of the market and eustanger preferences

may not lead to new services that are commercially successful. We may also experience delays or failures
in any stage of our service development, introduction or implementation. Our competitors may be more
efficient at developing newesvices and may introduce those services to the market before us. The
introduction of new or similar services by our competitors may result in reductions in our prices, profit
margins, and market share. Further, as industry standards evolve, we may itesl iegenhance and
develop our internal processes and procedures, as well as equipment and technologies, to comply with such
standards and maintain the accreditations that we have received. The research, design and development of
new services may also ngige significant resources, including financial and management time and attention.

If we are unable to develop new services in a timely manner to meet market demand, or if there is
insufficient demand for our services, our business, financial conditismtsef operations and prospects

may be materially and adversely affected.

Rapid changes in the medical and healthcare industry require sourcing for and investing in new medical
equipment and technology. We may not be able to continually invest in,rerand integrate the latest
equipment and technologies at commercially suitable terms and in a timely manner. We may not be able to
recover the financial outlay for the medical equipment and systems that we invest in. We may incur
significant costs in repting or modifying equipment in which we have already made a substantial
investment. New equipment and services based on new or improved technologies or new industry standards
can lead to earlier than planned redundancy of our medical equipment anith t@essdt impairment charges

in the future. Although we sometimes sell obsolete equipment back to the suppliers of such equipment,
there can be no assurance that we will be able to continue to do so on financially viable terms. We may
experience shottermdisruptions to our operations if our equipment is damaged or breaks down. Extended
downtime of our medical equipment, and repair or replacement costs of such equipment, could result in loss
of revenue, client dissatisfaction, and damage to our reputétiones caused by medical equipment in

our healthcare facilities due to equipment defects, improper maintenance or improper operation could also
subject us to liability claims, which may not be insured completely or at all. Regardless of their merit or
eventual outcome, such liability claims could result in significant legal defence costs for us, damage to our
reputation, and a material adverse effect on our business, financial condition and results of operation.

Our operations are also subject to risksarent in the use of complex medical equipment. Some equipment

we use in our hospital involves radioactive substances. Failures, accidents, defects, improper use or lack of
maintenance of our equipment may lead to injury of our patients and healthdaessiomals. We may

incur significant repair and maintenance costs and may experience disruptions in our operations in the event
of any material malfunction or breakdown of our equipment in the future. In addition, we may not be able
to respond to such faites or malfunctions in a timely manner or with acceptable cost, which could
adversely impact our ability to provide patients with necessary treatments and quality services, result in
injury of our healthcare professionals, and damage our reputation.

We may be unable to adequately protect our intellectual property and may be subject to risks of
infringement claims.

&;,;E Maitrefa
We ownaregistered trade ma. .. of our brand under the Trade mark Act, 19Bi8e measures
we take to protect our intellectual property include relying on Indian laws and initiating legal proceedings,
which may not be adequate to prevent unauthorised use of our intellectual property by third parties. We
may also incur significant sts in connection with legal actions relating to such rights. Notwithstanding
the precautions we take to protect our intellectual property rights, it is possible that third parties may copy
or otherwise infringe on our rights, which may have an adverseteffi our business, results of operations
and financial condition. Our failure to detect counterfeiting or imitation of our own brand products and
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19.

20.

21.

trademarks and to mitigate the adverse impact from such counterfeiting and imitation could result in a
decrase in our sales volume or market share.

While we take care to ensure that we comply with the intellectual property rights of others, we cannot
determine with certainty whether we are infringing any existing 4bandy intellectual property rights,

which may force us to alter our offerings. We may also be susceptible to claims from third parties asserting
infringement and other related claims. If similar claims are raised in the future, these claims could result in
costly I itigat i attentiomdandwesaurtces,mubjechus ® significand ligbilities and require
us to enter into potentially expensive royalty or licensing agreements or to cease certain offerings. Any of
the foregoing could have an adverse effect on our business, resylerafiens and financial condition.

If we are unable to maintain bed occupancy rates at sufficient levels, we may not be able to generate
adequate returns on our capital expenditure, could adversely affect our operating efficiencies and
our profitability.

Our ability to sustain current levels of profitability and operating efficiencies depends on diyr tabil
maintain and increase bed occupancy rates, which in turn depends on factors such as brand recognition in
the communities in which we operate, our ability to attract and retain quality healthcare professionals, our
ability to develop supespecialtypractices and our ability to compete effectively with other hospitals and
clinics. Our average bed occupancy rate of our hospitab®fas 63% and63% in Financial Year 202,

2022and 202 respectively. If we fail to maintain or improve our occupancy rates while our business,
financial condition, results of operations and prospects may be materially and adversely affected.

We do not own the land on which our hospital ¥esu, Suratin state of Gujarat have been seip. Any
revocation or adverse changes in the terms of the lease may have an adverse effect on our business,
prospects, results of operations and financial condition.

We have entered into lease/leave and license agreements, with private lendors vide lease deed dated June
25, 2019 for our hospital unit located at Vesu, Surat in state of Gujarat. Though our lease agreement with
the private owners is on a lotgrm basis ad is subject to us complying with its terms and conditions, in

the event of the lessors revoking the lease agreements or imposing terms and conditions that are unfavorable
to us, we may suffer a disruption in our operations or have to pay increasachient;ould have a material

adverse effect on our business, prospects, results of operations and financial condition.

We derivea significant portion of our revenues from our tie up arrangements with Governmental
organizations, insurance companies, thighrty administrators and corporations. The loss of any one or
more of our major customers would have a material effect on our business operations and profitability

Our revenue comes from-patient and oudpatient and through tisp arrangements with gernmental
organisations, insurance companies, third party administrators and corporate entities. Whifgatiantn

and Out patients cannot be categorised under the top ten category however based on the patients who come
through Governmental organisatidc , i nsur ance companies, TPAfPs and
arrangements, our top 10 customers relating to such entities contribute 30.07%, 17.61% and 14.35% of our
total revenues during the financial year 222 202122 and 20221 respectiviy. Such tieups/contracts

are typically for a specified term and we are exposed to the consequences of early termination. If at the
time of contract renewal, our negotiations fail, including due to a failure to agree on the pricing for our
services, ouraevenues and profitability would be affected due to significant loss incurred by us. Any
commercial disputes with such parties or any inability to renew these contracts on favorable terms or at
all, could have a material adverse impact on our businesscial@ondition and results of operations.

In addition, we provide medical services under various government schemes sj€leasdl Government

Health Scheme, (ii) Ayushman Bhara®radhan Mantri Jan Arogya Yojana (ABVIJAY), (iil) Employees

State Insurance Scheme (ESIS), (iv) Ex Servicemen Contributory Health Scheme (ECHS) etc. Government
schemes are an important sourceef/patientregistrations and revenue for us. As a result, if the applicable
tariffs specified in the agreements with government payers are revised downwards, or if the extent of
coverage or limits are reduced, or if the payment terms are made longeherefmbursement policies

are changed in the agreements with the government payers, or if the government payers terminate their
agreements with us, our number of new patient registrations will decline and our revenue and profitability
could be negativelgffected.
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22.

Setting up a newsuper speciality hospital at ValsgdGujarat in our subsidiaryrequires a substantial
capital outlay before we realize any benefits or returns on investments. We may be unsuccessful in
implementing our growth plans of expansian a timely manner or at all, which may have an adverse
effect onour businessfinancial condition and results of operations.

As a part of our growth strategy, we are in the process of buildingparsspecialityhospital atValsad
Gujarat.We haveobtained the land oleasefor the said hospitalThe total cost of the project is about 18
crores which will be part funded from IPO proceeds and part funded from internal accruals plus
bank/financial instituton loarkor further details, pleasefer to the chapter titted Obj ect s of t he
on paged2 of this RHP. We expect our lortgrm capital requirements to increase significantly to fund our
intended growttand we cannot assure that we shall efficiently be able to chiffinient capital resources

for these expansion plans. Our abilityarrange financing and the costs of capital of such financing are
dependent on numerous factors, including general econamic capital market conditions, credit
availability from banksjnvestor confidence, the continued success of our operationstiagdlaws that

are conducive to our raising capital in this manner. Any downgrade in our credit ratings could increase our
borrowing costs and adversely affect our access to capital. Eurthease we decide to raise additional
funds through théssuance of equity or equitinked instruments, the interests of our shareholders may be
diluted.

Further, if we decide to meet our capital requirements through debt financing, our interestorisighall
increase and wenay be subject to additional restrictive covenants under our respective financing
arrangements. If we are unable to radequate capital in a timely manner and on acceptable terms, or at
all, our business, results of operatioand financial conditiocould be adversely affected. Additionally, on
account of such expansion, our finance cost, depreciation and other exfp&ses shall increase in the
near future which can adversely impact our results of operations, castafidviimanciakcondition.

Our expansion plans remain subject to the potential problems and uncertainties that construction projects
face including cosbverruns or delays, labour shortages, increased costs of equipment or manpower,
inadequate performanad the equipment anchachinery installed at the premises, delays in completion,
defects in design or construction, the possibility of unanticiphtteae regulatory restrictions, delays in
receiving governmental, statutory and other regulatory approiweigemental preoperatingxpenses,
environment and ecology costs and other external factors which may not be within the control of our
management. There can be no assurance that our budgeted costs may be sufficient to meet our proposed
capital expenditureequirements. If our actual capital expenditures significantly exceed our budgets, or
even if our budgets were sufficient to cotkese projects, we may not be able to achieve the intended
economic benefits of these projects, which in turn may matergaty adversely affect our financial
condition, results of operations, cash flows, and prospects.

The proposed expansion will require us to obtain various statutory approvals or amend existing statutory
approvals. There cabe no assurance that we will bbleato obtain these registrations and approvals
including approvals in relations to power amater procurement in a timely manner or at all, which in turn
may materially and adversely affect our growth prospects, finacoralition, results obperations and

cash flows.

Our expansion plans and business growth could also strain our managerial, operational and financial
resources. Our ability tmanage future growth will depend on our ability to continue to implement and
improve operational, finecial and managemeimformation systems on a timely basis and to attract,
expand, train, motivate, retain and manage our team. We cannot yssutet our personnel, systems,
procedures and controls will be adequate to support our future growth. Raikffectivelymanage our
expansion may lead to increased costs and reduced profitability and may adversely affect our growth
prospectsAny of these factors may cause us to delay, modify or forego some or all aspects of our expansion
plans.

Our return @ our investment depends upon, among other things, successful implementation of our strategy,
competition,demand of our products, government policies, interest rates and general economic conditions.
If our return on investment do@®t meet our or marketxpectations, this could materially and adversely
affect our business, cash flows, results of operatmkfinancial condition.
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We have substantial working capital requiremen@ur inability to obtain and / or maintain sufficient
cash flow, credit failities and other sources of funding in a timely manner to meet our requirements of
working capital or payment of our debts, could adversely affect our operations.

Our business requires significant amount of working capital and major portion of oung/adpital is

utilized towards trade receivables. Our growing scale and expansion, if any, may result in increase in the
guantum of current assets. Our inability to maintain sufficient cash flow, credit facility and other sources

of funding, in a timely maner, or at all, to meet the requirement of working capital or pay out debts, could
adversely affect our financial condition and result of our operations. Further, we have high outstanding
amount due from our debtors which may result in a high risk inaasenpayment by these debtoiss
on3FMarch, 2023, 97,341. 07 Inh basewkaayrsuck defaultefromaut st and
debtors, may affect our business operations and finanGiatsof the object of the Issue is Working capital
requirementsi-or further details regarding working capital requirement, please refer to the e@ibnjs e ¢ t

of t h eon page32wfahis Red Herring Prospectus.

The yield on57,36,3006%, Cumulative Non-ConvetiblePreference Sharesutstanding as on the date of
this RHP is not paid and is being accumulated over the years.

The company vide Special Resolution passed in Etdinary General Meeting of members has issued

a total of 61,96,300, 6% NeBonverti bl e Redeemabl e Prefechénnce Sha
Seven tranche€ut of these a total of 4,60,000 sharesradeemed over the period and balance 57,36,300,

6% NonConvertible Redeemable Preference Shares are outstanding as on the date of filling of this Red
Herring ProspectusFor further details on the issue, redemption and list of allottees to whom poeferen
shares ar e i s s uebreferepde 8hmre €apitate f cefr cshe dD@apitairBtrudiured | e d

on page/ 7 of this Red Herring Prospectuighe yield 0f6% Cumulative NorConvertible Preference shares

are outstanding and is to be paid at timee of redemption. Out of the total outstanding 57,36,300
preference shares, 10,00,000 preference shares will be redeemed from the IPO proceeds at Rs 10 each as
stated in thbhbjehapt eohpageeflthe BHP@md dhe Yield at thate of 6% per

annum as per the terms of the issue will be paid from the internal accruals. As these preference shares are
cumulative in nature, the yield can mvarded in the form of dividend at any time in accordance with

section 55 or the CompaniestA2013 read with relevant rules. The outstanding dividend to be paid as on

date on the outstandi®d, 36,300 preference shares is Rs 87,90,197 from whitB,60,000 shares which

are to be redeemed from IPO proceeds is Rs 18,00,000, which will beupatiioternal accruale/hich

is to be payable at the time of redemption of these preference dharag.have an adverse effect on the

company if the outstanding yield is not paid at the time of redemption, pursuant to section 55 of the
CompaniesAct,13 as itodés a liability of the company and

We further confirm that, the issue proceeds is proposed to be ufiisegdemption of part of the
preference shares and the payment of yield is to be done out of internal accruals of the company. There is
as on date no necompliance of section 55 of the companies Act, 2013.

Our Industry is highly regulated and requiress to obtain, renew and maintain statutory and regulatory
permits, accreditations, licenses and comply with applicable safety, health, environmental, labour and
other governmental regulations. Any regulatory changes or violations of such rules and regaktnay
adversely affect our business, financial condition and results of operations.

Healthcare providers are subject to a wide variety of governmental, state and local environmental and
occupational health and safety and other laws and regulatiotiseFuve are required to obtain and renew

from time to time, a number of approvals, accreditations, licenses, registrations and permits from
governmental and regulatory authorities such as in relation to establishment of hospitals, operation of our
hospitds, procurement and operation of medical and other equipment, storage and sale of drugs. In
particular, we are required to obtain certificate of registrations for carrying on certain of our business
activities including from the Government of India, thatStGovernments and other such regulatory
authorities that are subject to numerous conditions. For a description of the approvals and licenses obtained
by us,referfiGovernment and Other Approvalson page?278 of this RHP. Moreover, health and safety

laws and regulations in India have become increasingly stringent over time, and it is possible that they will
become more stringent in the future. For detailed information in relation to the rules and regulations
applicable taus, sediKey Industry Regulations and Policiéon pagel56 of this RHP.

The regulatory licenses that we require are typically granted for a limited term and are subject to renewal
at the end of such terms. Further, we cannot assure you that the &ppiogases, registrations and
permits issued to us would not be suspended or revoked in the eventadmpliance or alleged nen
compliance with any terms or conditions thereof, or pursuant to any regulatory action. Any failure to renew
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the approvalshiat have expired or apply for and obtain the required approvals, licenses, registrations or
permits, or any suspension or revocation of any of the approvals, licenses, registrations and permits that
have been or may be issued to us, may impede our opeyaia may have an adverse effect on our
business, financial condition and results of operations. For a description of the pending approvals and
licenses, se@Government and Other Approvalson page278 of this RHP We also maintain certain
accreditations, including accreditations from the National Accreditation Board for Hospitals and
Heal t hcare Provi der s IfwefoseAcEidn gcecrdditationsmnfail to heonesv puehtrea |
accreditations of our hospital by NABH and otherragies, or if we fail to obtain additional accreditations

for our hospitals, our reputation, business operatond be adversely affected. Furthermore, in the event
certain accreditations are made compulsory, either by law ar@sd#ion for empanelmm, our business,
financial condition, results of operations and cash flows as we may not be abtaitosuch accreditation

in a timely manner, or at all.

In addition, as we are in process starting anew super specialitthospitalat Valsad Gujaratin our
subsidiarywe will need to obtain additionapprovals or licenses that are required to operate such hospital
and institute respectively. If we fail to obtain or renew applicable approvals, accreditations, licenses,
registrations or consents éntimely manner, or at all, we may not be able to stach operations, which
consequently may affect our business, cash flows or results of operations. For details ofgpprdvels,
please refer to chapter tittddGover nment and otvlaeénpag®i8ottthistRAR.y Appr
Further, if we fail to comply with the requirements for applicable quality standards, or if we are otherwise
unable to obtain or renew such quality accreditations in the future, in a timely manner, or abaljess

and prospects may be adversely affected. The qualifications and practice of our healthcare professionals is
also strictly regulated by applicable laws, regulations, policies and guidelines, as well as by applicable
codes of professional conductathics. If our healthcare professionals fail to comply with applicable laws,
regulations, policies or guidelines, they and/or we may be subject to penalties including fines, loss of
licenses or restrictions on our healthcare facilities and operationsh wbuld materially and adversely

affect our business and reputation.

We may incur substantial costs in order to comply with current or future laws, rules and regulations, and
we may not be able to maintain, at all times, full compliance with such lagslations, policies and
guidelines. These current or future laws, rules and regulations may also impede our operations and impact
our continued growth. Any necompliance with the applicable laws, rules and regulations may subject us

to regulatory actiorincluding penalties and other civil or criminal proceedings, which may materially and
adversely affect our business, prospects and reputation. There is no assurance that we will not be subject
to such actions in the future, which could materially and msde affect our business and reputation.

Our ability to provide affordable healthcare depends on the maintenance of a high volume of patients,
occupancy rates, managing operating & project costs and effective capital management. Any increase in
such coss could adversely affect our business, financial condition and results of operations.

Our ability to provide affordable healthcare depends on our ability to maintain a high volume of patients,
occupancy rates, argffectively manage capitgbroject costs, operating costs and capital expenditure.

Patient volume is affected by, among others, factors out of our control such as seasonal illness cycles,
climate and weathasonditions, and the employment status of individuals. As a result, cpitals may
experience a decrease ingatient volumen times of an economic downturn or stagnation. Our inpatient
admissions and treatment contribute significantly to our revesmuepared to our outpatient consultative

care. In the event there is a tiee in the number of inpatients serviced by us, flmancial condition and

results of operations will materially stand impacted. Set out below are details in relation tgatierir

and outpatient volume and revenue for the periods indicated:

(_ Thousandsexcept per number data

Departments March 31, 2023 March 31, 2022 March 31, 2021
Inpatient Volume 4079 4431 4551

(in No.s)

Outpatient Volume 7208 6053 5438

(in No.s)

Revenue from 252460.23 320260.74 409237.36
Inpatients

(_ thousand3
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28.

Revenue from 13847.86 16255.45* 18016.09*
Outpatients
(  thousandp

*The revenues of FY 2020l and FY2022 022 wer e i nfl ated due to

and 1200

COVI D i

t housands -23 thaRpverwesiare motmal.reveRue®oftheFHgspi@alo 2 2

Our ability to effectively manage our capital is crucial to our ability to maintain our cost structure and any
adverse development relating to patient volume and our operating or project cost may adveteduraff
financial position and performance and require us to increase the fees charged to our patients, which may
have a material adverse impact on our business, financial condition and results of operations. While we
seek to manage our pricing model ighi of these costs, we may not always be able to do so, including due

to our fee arrangements and existing contracts, as well as regulatory restrictions

There is no assurance that we will be able to maintain or improve our admissions and occupaasy rates
compared to the increase in our total capital expenditures in the future. Any failure by us to maintain or
improve our admissions or occupancy rates may result in an ineffective deployment of capital expenditure
and reduced profit margins, which may baan adverse impact on our business, financial condition, and

results of operations.

We have experienced negative cash flows in the past and may continue to do so in the future and the
same may adversely affect our cash flow requirements, which in tuayradversely affect our ability to
operate our business and implement our growth plans, thereby affecting our financial condition.

We have experienced negative net cash flows from investing and financing activities in the past and may
continue toexperience such negative operating cash flows in the future. The following table sets forth

certain information relating to our cash flows on a restated basis for the periods indicated:
(~ thousand

Half year ended FY FY FY
Particulars 30"  September 2023 2022 2021
2023
Net cash (used in)/ generat 4594.44 16,380.62 793.57 44,502.25
from operating activities
Net cash generated from/ (us (1023.81) 3,138.95 (196.11)| (50,672.48)
in) Investing Activities
Net cashgenerated from/ (use (9633.82) (16,112.43) (18,627.68) 21,627.08
in) Financing Activities

Negative cash flows over extended periods, or significant negative cash flows in the short term, could
materially impact our ability to operate dursiness and implement our growth plans. As a result, our cash
flows, business, future financial performance and results of operations could be materially and adversely

affected. For

Rastat¢dhFmanciatl tatemédts sa, M d nefigy e fin escussidrs and i

Analysis of Financial Position and Results of Operationsb e g i n n i 199and257 reppacgvelwf

this RHR

We have certain contingent liabilities, which, inaterialized, may affect our financial condition and

results of operations.

Our contingent liabilities as @ept30, 2023 were as follows:

n

t housand

Particulars

Sept30, 2023

debt;

claims against the company not acknowledge(

3,993.54

For further details of the contingent liabilities and commitments of our Company3ept80, 2023, see

fRestated

F i n a noo page?40of thif Red Heming iProgpéctus. If a significant portion of

these liabilities materialize, fully guartly, it could have an effect on our results of operations and financial
condition. Further, there can be no assurance thatilveot incur similar or increased levels of contingent

liabilities in the future.
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29. Weproposetoutize he Net Proceeds for purposes identified i
in this RHP. Any variation in the utilisation of the Net Proceeds as disclosed in this RHP shall be subject
to certain compliance requirements, including prior sharekdoe r s & appr ov al

We intend to use the Net Proceeds for various purposes, including but not limitgptakifig investment
through equity in the subsidiary named &éMaitreya
Valsad, Gujrat. ii) Redemption of part of issued Noonvertible Redeemable Preference Shares iii)
Funding the working capital requireents of the company and (iv) general corporate purposes. We intend

to deploy the Net Proceeds in financial year 20034 and such deployment is based on certain
assumptions and strategy which our company believes to implement in futheefunds raisg from the

Issue may remain idle on account of change in assumptions, market conditions, strategy of our Company,

etc., For further details on the wuse of the Net P
beginning on pag@2 of this RedHerring Prospectus. The deployment of funds for the purposes described
above is at the discretion of our Companyds Board

based on internal management estimates and has not been appraised dnkasyifancial institution.
Accordingly, within the parameters as mentioned in the chapter titled Objects of the Issue beginning on
page92 of the Red HerringProspectus, the Management will have significant flexibility in applying the
proceeds received by nCompany from the Issue. Our Board of Directors will monitor the proceeds of
this Issue. However, Audit Committee will monitor the utilization of the proceeds of this Issue and prepare
the statement for utilization of the proceeds of this Issue. Howevaccordance with Section 27 of the
Companies Act, 2013, and relevant provisions of SEBI ICDR Regulations, 2018, a company shall not vary
the objects of the Issue without our Company being authorized to do so by our shareholders by way of
special resolutiomnd other compliances in this regard. Our Promoter and controlling shareholders shall
provide exit opportunity to such shareholders who do not agree to the proposal to vary the objects, at such
price, and in such manner, as may be prescribed by SEBisiregard. Therefore, we may not be able to
undertake variation of objects of the Issue to use any unutilized proceeds of the Issue, if any, even if such
variation is in the interest of our Company, which may restrict our ability to respond to any e¢hange
business or financial condition, and may adversely affect our business and results of operations.

30. There is no monitoring agency appointed by Our Company and the deployment of funds are at the
discretion of our Management and our Board of Directorthiough it shall be monitored by our Audit
Committee.

The Issue proceeds are entirely at the discretion of the issuer/management. As per SEBI ICDR Regulations,
appointment of monitoring agency i s r ecdcdence,wed only
have not appointed any monitoring agency to monitor the utilization of Issue proceeds. However, as per

the Section 177 of the Companies Act, 2013 the Audit Committee of our Company would be monitoring

the utilization of the Issue Proceeds.

31. Our arrangements with some of our doctors may give rise to conflicts of interest andaitoeation
constraints, adversely affecting our operations

Some of our doctors are not our employees. Our contracts and other arrangements with sowmtofgour
doctors permit them to maintain their own private practices, as well as positions, at other hospitals. Some
of these doctors may also have admitting privileges at other hospitals in addition to our hospital. Certain
of our senior doctors may alsoaintain positions at local clinics or affiliations with teaching hospitals.
These arrangements may give rise to conflicts of interest, including with regard to how these doctors
allocate their time and other resources between our hospitals and clinicthantospitals or clinics at

which they also work and where doctors refer patients. Such conflicts may prevent us from providing a
high quality of service at our hospitals and adversely affect the level of our patient intake.

32.  We could be exposed to riskelating to the handling of personal information, including medical data.

Our information technology system is critical systems are critical to our business. We rely on the
information technology system to store the personal details data of our patletegulatory guidelines
generally require medical institutions to protect the personal data, of their patients or clients and prohibit
unauthorized disclosure or usage of personal information, including medical data. Compliance with new
and evolving pracy and security laws, regulations and requirements may result in increased operating
costs which may in turn affect our business, financial condition, results of operations and prospects. We
are vulnerable to the failures of our information technologstesn, which could affect our business,
deficiencies in managing our information systems and data security practices may lead to leaks of patient
records, test results, prescriptions, lab records and other confidential and sensitive information which could
adversely impact out business and damage our reputation.
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34.

35.

36.

Our Promoters, Directors, related entities and other ventures promoted by our promoters are engaged in
a similar line of business and we do not have a roompete agreement or contract with anytbese
entities, and hence a potential conflict of interest may arise.

A conflict of interest may occur between our business and the business of our Promoter Group Entities
which could have an adverse effect on our operations. Conflicts of interest may also arise out of common
business objectives shared by us, our Promothrsctors and their related entities. Our Promoters,
directors and their related entities may compete with us and have no obligation to direct any opportunities
to us. The Other promoter Group Entities, including those in similar line of business, nayoditu

p r o moattentiod ® our business, which could adversely affect our business, financial condition and
ultimately results irconflicting interests. For more details regarding Promoter Group Companies/ Entities,
refer ¢ haprtPeomotetsa nd e @r dimo tbeginning oropagd89 of this Red Herring
Prospectus.

There can be no assurance that these or other conflicts of interest will be resolved in an impartial manner.
Further, as on the date of filing this Red Herring Prospectus, we ddawet any nostompete
agreement/arrangement with any of our Group Companies/Entities. Such a conflict of interest may have
adverse effect on our business and growth. We shall adopt the necessary procedures and practices as
permitted by law to address angrdlict situations, as and when they may arise.

The average cost of acquisition of Equity Shares by our Promoters is lower than the Issue Price.

Our Promoters average cost of acquisition of Equity Shares in our Company is lower than the Issue Price
of the shares proposed to be offered though this Red Herring Prospectus. For Details regarding average cost
of acquisition of Equity Shares by our Promoters in our Company, please refer the table below:

Name of Promoter No. of Equity Shares held| Average costof Acquisition

per Equity Sh
Dr. Narendra Singh Tanwar 31,85,808 2.40
Mr. Vimalkumar Natverlal Patel 7,06,800 0.02
Dr. Pranav Rohitbhai Thaker 10,61,440 0.02

Our Company has in the past entered into related party transactions and eoatinue to do so in the
future. There can be no assurance that such transactions, individually or in the aggregate, will not have
an adverse effect on our financial condition and results of operations.

Our Company has entered into related padpsactions with our Promotemd Promoter Group Entities
amounting to 150454328 th@usands i us a® 446 3. 05 t housands
March 31, 2022 and March 31, 2021 respectiWhjile our Company believes that all such transeti

have been conduct edandwe canfirm that thé relatdd @arty ttahsactioassentered

into by the company are in compliance with the relevant provisions of Companies Act and other applicable
lawsand are accounted as per Ind AS 24, however there can be no assurance that we could not have achieved
more favourable terms had such transactions not been entered into with related parties. Furthermore, it is
likely that we may enter into related partyrisactions in the future. There can be no assurance that such
transactions, individually or in the aggregate, will not have an adverse effect on our financial condition and
results of operations.

For further information, relating to our related partysamc t i ons, see ARestated Fi
iManagement 6s Discussion and Analysis of Financi
pages 99 and257 respectively

Our agreements with banks and financial institutions for financial arrgements contain restrictive
covenants for certain activities and if we are unable to get their approval, it might restrict our scope of
activities and impede our growth plans.

We have entered into agreements for short term andt@yngborrowings with certain banks and financial
institutions. These agreements include restrictive covenants which mandate certain restrictions in terms of
our business operations such as to obtaheethe prior written consent of such financial institutions or
require us to give prior written intimation to such lenders, prior to, amongst other circumstances,
prepayment of the outstanding principal amounts of the facilities availed by our Comgany;
amalgamation, demerger, merger, acquisition, corporate or debt restructuring; undertake any project,
implementation of any scheme of expansion/ diversification or capital expenditure; invest by way of share
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39.

capital or lend/ advance funds or place dépasith any other entity; undertake any guarantee obligation

on behalf of any other company; any change in the constitution or remuneration of management, control,
ownership, shareholding pattern, capital structure, profit sharing and/or managemer@ahpany; and
declaration or payment of dividend. Our ability to execute business plans, including our ability to obtain
additional financing on terms and conditions acceptable to us, could be negatively impacted as a result of
these restrictions and limaitions. In the event of breach of a restrictive covenant, our lender could deem us
to be in default and seek early repayment of loans. An event of default would also affect our ability to raise
new funds or renew borrowings as needed for the smooth caofduat operations and pursue our growth
initiatives. Although we have received consent from our lender for the Issue, we cannot assure you that we
wi || be able to receive such consents iFimandiabt ur e
Indebtedness b e g i paye2’dgf this RHP

We cannot assure you that we will be able to secure adequate financing in the future on acceptable terms,
in time, or at all. Our failure to obtain sufficient financing could result in delay or abandonment of our
business plans and this may have an adverse effect on our growth and operations.

We may require additional funds in connection with future business expansion and development initiatives.

In addition to the net proceeds of this Issue and our internal accruals, we may need other sources of funding
to meet these requirements, which magiide entering into new debt facilities with lending institutions.

If we decide to raise additional funds through the issuance of debt, our interest obligations will increase,
and we may be subject to additional covenants. Such financing could causéstiarequity ratio to

increase or require us to create charges or liens on our assets in favour of lenders. We cannot assure you
that we will be able to secure adequate financing in the future on acceptable terms, in time, or at all. Our
failure to obtainsufficient financing could result in delay or abandonment of our business plans and this
may have an adverse effect on our future growth and operations.

Our inability to continue to obtain equipment and ancillary services from our key suppliers coulcaffe
our business and results of operations.

We are deperghton third-party suppliers, vendors and other partners to provide the necessary equipment
drugsand services that we will need for our continuing operations. We cannot assure you that we will be
able to continue to obtamedicalequipmentmedicines, drugsn commercially acceptable terms, or at all,

or that our suppliers, vendors and partners woltinue to enter into or honour the contracts for their
services. Our inability to continue to obtain equipmentdmigs andenter into contracts with our vendors

in a timely manner, or at all, could adversely affect our business and results of ogeratio

We are vulnerable to failures of our information technology system, which could adversely affect our
business.

Our information technology system is critical to our business. We rely on our technology system to, among
other things, manage accountirgnd financial reporting, facilitate consultations among healthcare
professionals, prepare and manage medical records, financial records, training programs and inventory. If
we experience an interruption or a reduction in the performance, reliabilitgitalgiity of our technology
architecture from natural or manade causes, or from disruptions from our local service providers, our
operations and ability to manage our administrative systems could be adversely impacted. Any technical
failures associatedith our information technology system, including those caused by power failures,
computer viruses and other unauthorized tampering, may impair our ability to provide services to our
patients. Corruption of certain information could also lead to delayiedorurate judgments or diagnoses

in our treatment of patients, and could result in damage to the welfare of our patients. Any failure of our
IT systems could materially and adversely affect the operation of all of our hospital.

In addition, since we rglon our technology systems to manage our accounting and financial functions,
including processing payments to network healthcare providers and invoicing our clients, any technical
failures or errors, including errors in manual data entry or programniody enaterially and adversely
impact our financial reporting, results of operations and cash flows, as well as our reputation and
relationships with our network healthcare providers and clients.

We may be subject to cyberattacks and other cybersecurity risks and threats, including computer break
ins, phishing, and social engineering. Cybersecurity vulnerabilities may put us at risk for possible losses
due to fraud, operational disruptions, or tirentended dissemination of sensitive personal information,
proprietary information or confidential information. We may also be subject to liability as a result of any
theft, loss, unauthorized disclosure or misuse of confidential, sensitive and/ oraparBmmation stored
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on our systems. The development of our information technology system is generally outsourced to third
party suppliers, over which we have limited control. Failure by such-plarty suppliers to adequately
secure or manage our infoation and systems, as well as their discontinuation of existing products and
services that we rely on, may adversely affect our operations.

There can be no assurance that we will not encounter data migration or other errors, which could result in
the lossof important data, interruptions, delays or cessations in the availability of our systems, any of
which could have a material adverse effect on our business, financial condition, results of operations and
cash flows.

Our Promoter and Promoter Groupill continue to retain significant control in our Company after the
Issue, which will allow them to influence the outcome of matters submitted to shareholders for approval.
Such a concentration of ownership may also have the effect of delaying, preveotidgterring a change

in control.

After the completion of this Issue, our Promstand Promoter Group will continue to hold significant
shareholding in our Company. As a result, our Prons@ed Promoter Group will continue to exercise
significant conttol over us, including being able to control the composition of our Board of Directors and
determine decisions requiring simple or special majority voting, and our other shareholders will be unable
to affect the outcome of such voting. Our Prom®gerd Pomoter Group may take or block actions with
respect to our business, which may conflict with our interests or the interests of our minority shareholders,
such as actions which delay, defer or cause a change of our control or a change in our capitel structu
merger, consolidation, takeover or other business combination involving us, or which discourage or
encourage a potential acquirer from making a tender offer or otherwise attempting to obtain control of us.
We cannot assure you that our Prome#erd Pomoter Group will act in our interest while exercising their
rights in such entities, which may in turn materially and adversely affect our business and results of
operations. We cannot assure you that our Promatetr Promoter Group will act to resolveyaconflicts

of interest in our favour. If our Promogeand Promoter Group sells a substantial number of the Equity
Shares in the public market, or if there is a perception that such sale or distribution could occur, the market
price of the Equity Shareuld be adversely affected. No assurance can be given that such Equity Shares
that are held by the Promosewill not be sold any time after the Issue, which could cause the price of the
Equity Shares to declinE.or f ur t her dGapital Sructured pH eequisren igBeapthisin  pag e
RHP.

The impact of the COVIB19 pandemic on our business and operations is uncertain and cannot be
predicted.

An outbreak of a novel stralaopf wasomavogmuiszad saa
the World Health Organization, on March 11, 2020. On March 14, 2020, India declared ®\dPa
Ainotified disastero and dinmpgdsrehd25, 2020 Bhe lloakdowniladted | oc k d
until May 31, 2020, and has been extended periodically by varying degrees by state governments and local
administrations. In response to the COVID outbreak, the governments of India and many other countries

have taken preventive and protective actions, such as imposing countrywide lockdowns, restrictions on

travel and business operations and advising or requiring individuals to limit their time outside their homes.
Temporary closures of businesse had been eddend numerous other businesses have been temporarily

closed voluntarily. We have monitored and considered the impact of known events arising from the
COVID19 pandemic including with respect to our liquidity and going concern, recoverable values of
propety, plant and equipment, goodwill, intangible assets, trade receivables and the net realisable value of

other assets. As the outbreak continues to evolve, we will continue to closely monitor the impact that
COVID-19 may have on our Company, including angtenial changes to future economic condition,

liquidity and result of operations of our business and prospects. While there have been progressive
relaxations and calibrated easing of lockdown measures by the Government, the full impact of the COVID
19pan@ mi ¢ is still unknown and difficult to predict
COVID-19 cases may result in slower economic recovery, further disruptions to businesses and the
imposition of stricter or extended government lockdown policies

We may encounter additional COVAD® related difficulties and experience, including but not limited to:
91 Directives or actions by governments, government authorities, local agencies and courts that affect our

ability to operate our hospitals and/or the manin which we operate our hospitals. For example,
directives or actions to regulate various aspects of our operations (such as, amongst other things, prices,
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and mandatory bed allocation) and/or to oversee manage or administer the provision of healthcare
COVID-19 patients;

1 Reluctance or unwillingness of some patients to seek healthcare services in hospitals due to their
perception of an increased risk of infection when traveling to hospitals and coming into close contact
with healthcare professionals;

1 Delay in renewing or obtaining necessary registrations, approvals, licenses and permits from statutory
and regulatory bodies;

1 Heightened risk of COVIEL9 infection to doctors, nurses and other healthcare professionals at our
hospitals, which may lead tshortage of manpower and additional labor and employment expenses;

1 Possible delay in our planned projects; and

1 Increased costs to ensure the safety of our workforce and continuity of operations while conforming to
the measures implemented by varioosernments.

We have witnessed decline in the nor-satdyincpeasecinent s o
the number of COVIBL9 patients. There is ho assurance that our business will not be adversely affected if
the COVID-19 pandemic were tworsen or last for an extended period of time.

We have implemented safety protocols to ensure the safety and wellbeing of our healthcare professionals
during the COVID19 pandemic. We adopted digital consultation and telephone consultation as alternative

to physical visits in accordance with applicable laws and our confidentiality obligations. We provided PPE
kits to healthcare team and supporting staff, distributed suitable face masks, face shields, and set up a
screening team to check the body tempeeaand other symptoms of individuals entering our hospitals.
However, we may not be able to fully mitigate the risks of our healthcare professionals contracting COVID19
due to the fact that they are in close contact with patients on a daily basis, draVeyan the past,
occasionally been required to quarantine our healthcare professionals suspected of contracting the virus. An
outbreak of COVIB19 among a concentrated group of our healthcare professionals could disrupt our
business and operations in thiéected facilities or areas.

The duration of the COVIEL9 outbreak and its ultimate impact on us and the general economy cannot be
predicted. The COVIEL9 pandemic and its effects may last for an extended period of time, and could result

in significant and continued market volatility, exchange trading suspensions and closures, declines in global

and Indian financial markets, higher default rates, and a substantial economic downturn or recession. The
foregoing could disrupt our operations, atsely affect our ability to establish and implement business
development plans, and negatively impact our financial performance. In addition, if we do not respond
appropriately to the pandemic, or if patients perceive our response to be inadequatd] safflerudamage

to our reputation and our brand, which could adversely affect our business in the future Our hospitals require
authorization from the relevant state government in order to treat CQ¥Ipatients. The government of

Gujarat have issued migte orders, which, among others things, set the ceiling rate chargeable by private
hospitals and laboratories for treatment and testing of C@\Patients. While we intend to comply fully

with the government s or de gaernmenhvéllrnet takea@aationlgainshus a s s ur
in the future. The COVIL9 pandemic could also exacerbate the r
Chapter. Therefore, its impact, as well as the impact of any other infectious illness outbreaks that may arise

in the future, could adversely affect our consolidated results of operations, financial position and cash flows

in ways that cannot necessarily be foreseen.

Our ability to pay dividends in the future will depend upon future earnings, financial condition, cash
flows, working capital requirements and capital expenditugesd are also prohibited by the terms of our
financing arrangements.

The amount of our futer dividend payments, if any, will depend upon factors that our Board deems
relevant, including among others, our results of future earnings, financial condition, cash flows, working
capital requirements, capital expenditures, applicable Indian legattiesisiand other factors. There can

be no assurance that our Company will be able to pay divideadfurther details on payment of dividend

by our Co mp a Bividendpdliepa sbee gsi enen i f@8of ths RHPp a g e
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Our insurance covemay not adequately protect @d this may have an adverse effect on our business
and revenues

Our Company has obtained insurance coverage in respect of certain risks. We have taken insurance policies
such as Fire & Special Perils Policy, Burglary l@swae Policy and Vehicle Policies. Our insurance policies

do not cover all risks, specifically risks such as error and omission medical establishment policy, business
interruption insurance, money insurance, cash in transit, machinery/equipment breakeégman k
insurance, group personal accident or mediclaim policy. Failure to effectively cover ourselves against the
associated risks may potentially lead to material losses. There can be no assurance that our insurance
policies will be adequate to cover tlis$es/ damages suffered or that such insurance coverage will continue

to be available on reasonable terms or will be available in sufficient amounts to cover one or more large
claims, or that the insurer will not disclaim coverage as to any future claive buffer a significant
uninsured loss or if insurance claim in respect of the subject matter of insurance is not accepted or any
insured loss suffered by us significantly exceeds our insurance coverage, our business, financial condition
and results of perations may be materially and adversely affected.

Our Promotes and certain members of Promoter Group and Directors hold Equity Shares in our

Company and are therefore interested in the Compas

remuneration and reimbursement of expenses.

Our Promotes and certain members of our Promoter Group and Directors are interested in our Company,
in addition to normal remuneration or benefits and reimbursement of expenses, to the extent of their

sharehol ding or their relatitvieesrd thhod di aRgstattihs wluas eQ

Financial Statemends , OurfManagemeiit a @ui Prémoter and Promoter Grogp o n 1%1§3E s
and 189 of this RHR there are no other transactions entered into by our Company wifPraonoter,
Promoter Group, Directors or Key Management Persoidbile we believe that all such transactions

have been conducted on an armés |l ength basis, we

favourable terms had such transactions beesrethinto with unrelated partigsor further information on
the interest of our Directors, Promoter and Key Management Personnel, other than reimbursement of

1

expenses incurred or nor noarlMaragemedmared iQut Promoter and benef |

Promoter Group beginningon paged73and189 respectivelyof this RHP

EXTERNAL RISKS

The Issue Price, market capitalization to total revenue multiple and price to earnings ratio based on the
Issue Price of our Company, may not be indicative of the market price of the Equity Shares on listing or
thereafter.i

The market price of the Equity Sharesarket capitalization to total revenue multiple and price to earnings
ratio based on the Issue Privay be subject to significant fluctuations in response to, among other factors,
variations in our operating results, market conditions specific to the industry we operate in, developments
relating to India, volatility in securities markets in jurisdicsosther than India, variations in the growth

rate of financial indicators, variations in revenue or earnings estimates by research publications, and
changes in economic, legal and other regulatory factors. Consequently, the price of our Equity Shares may
be volatile, and you may be unable to resell your Equity Shares at or above the Issue Price, or at all.

There has been significant volatility in the Indian stock markets in the recent past, and our Equity Share
price could fluctuate significantly becausfemarket volatility. A decrease in the market price of our Equity
Shares could cause investors to lose some or all of their investment.

A slowdown in economic growth in India could adversely affect our business.

The structure of the Indian economy haslergone considerable changes in the last decade. These include
increasing importance of external trade and of external capital flows. Any slowdown in the growth of the
Indian economy or any future volatility in global commodity prices could adverselgt affe business,
financial condition and results of operations. |
in interest rates, fluctuations in currency exchange rates, adverse conditions affecting housing, tourism and
electricity prices o various other factors. Further, conditions outside India, such as slowdowns in the
economic growth of other countries, could have an impact on the growth of the Indian economy and
government policy may change in response to such conditions. The Indiamgcand financial markets

are also significantly influenced by worldwide economic, financial and market conditions. Any financial or
political turmoil or war especially in the United States, Europe or China or Asian emerging market
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47.

48.

countries, may have ampact on the Indian economy. Although economic conditions differ in each
country, investorsd6 reactions to any significant
the financial and market conditions in other countries. A loss of investfidence in the financial systems,
particularly in other emerging markets, may cause increased volatility in Indian financial markets, and could
have an adverse effect on our business, financial condition and results of operations and the price of the
Equity Shares.

The occurrence of natural or masmade disasters could adversely affect our results of operations, cash
flows and financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could
adversely affect the financiaharkets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes,
fires, explosions, pandemic and maade disasters, including acts of terrorism and military actions, could
adversely affet our results of operations, cash flows or financial condition. Terrorist attacks and other acts
of violence or war may adversely affect the Indian securities markets. In addition, any deterioration in
international relations, especially between India @scdheighbouring countries, may result in investor
concern regarding regional stability which could adversely affect the price of the Equity Shares. In addition,
India has witnessed local civil disturbances in recent years and it is possible thatifittureest as well

as other adverse social, economic or political events in India could have an adverse effect on our business.
Such incidents could also create a greater perception that investment in Indian companies involves a higher
degree of risk andould have an adverse effect on our business and the market price of the Equity Shares.

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws,
in the jurisdictions in which we operate may adversely affect our business and results of operations.

Our business, results of operations diméncial condition could be materially adversely affected by
changes in the laws, rules, regulations or directions applicable to us, or the interpretations of such existing
laws, rules and regulations, or the promulgation of new laws, rules and reguld&@nfurther details,

p | e a skey Regudatiofis and Policies in India pagel56of this RHP

The governmental and regulatory bodies may notify regulations and/or policies, which may require us

to obtain approvals and licenses from the government and other regulatory bodies, impose onerous
requirements and conditions on our operations, in addition to those which we are undertaking currently.

Any such changes and the related uncertainties with respect to the implementation of new regulations may
have a material adverse effect on our business, results of operations and financial condition

In addition, unfavourable changes in or interpretations istiag, or the promulgation of new laws, rules

and regulations, including foreign investment laws governing our business, operations and investments in
our Company by nenesidents, could result in us being deemed to be in contravention of such laws or may
require us to apply for additional approvals.

The Government of India has notified four labour codes which are yet to completely come into force as on
the date of thiRed HerringProspectus, namely, (i) The Code on Wages, 2019, (ii) The IndustrialbRelat
Code, 2020, (iii) The Code on Social Security, 2020 and (iv) The Occupational Safety, Health and Working
Conditions Code, 2020. Such codes will replace the existing legal framework governing rights of workers
and labour relations

There can be no assunce that the Government of India will not implement new regulations and policies
requiring us to obtain approvals and licenses from the Government of India or other regulatory bodies or
impose onerous requirements and conditions on our operations. Wimenayncreased costs and other
burdens relating to compliance with such new requirements, which may also require significant
management time and other resources, and any failure to comply may adversely affect our business, results
of operations and finamal condition.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in,
governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative
or judicial precedent may hiene-consuming as well as costly for us to resolve and may affect the viability
of our current business or restrict our ability to grow our business in the future.
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49. Financial and geaepolitical instability in other countries may cause increased volaglitin Indian
financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other
countries, including conditions in the United States, Europe and certain emerging economies in Asia.
Financial, political turmoil and war in Europe and elbeve in the world in recent times has affected the
Indian economy. Any worldwide financial and gpolitical instability may cause increased volatility in the
Indian financial markets and, directly or indirectly, adversely affect the Indian economy amddirsector

and us. Although economic conditions vary across markets, loss of investor confidence in one emerging
economy may cause increased volatility across other economies, including India. Financial instability and
geopolitical issues in other parof the world could have a global influence and thereby negatively affect
the Indian economy. Financial disruptions could materially and adversely affect our business, prospects,
financial condition, results of operations and cash flows. Further, ecoderetopments globally can have

a significant impact on our principal markets. Concerns related to a trade war between large economies

may lead to increased risk aversion and volatility in global capital markets and consequently have an impact
on the India economy.

I n addition, China is one of I ndiads major tradin
slowdown in the Chinese economy as well as a strained relationship with India, which could have an adverse
impact on the trade relationstid@en the two countries. In response to such developments, legislators and
financial regulators in the United States and other jurisdictions, including India, implemented a number of
policy measures designed to add stability to the financial markets. léovtieg overall longerm effect of

these and other legislative and regulatory efforts on the global financial markets is uncertain, and they may
not have the intended stabilizing effects. Any significant financial disruption epgléizal concerns codl

have a material adverse effect on our business, financial condition and results of operation. These
developments, or the perception that any of them could occur, have had and may continue to have a material
adverse effect on global economic conditionsl d@ne stability of global financial markets and may
significantly reduce global market liquidity, restrict the ability of key market participants to operate in
certain financial markets or restrict our access to capital. This could have a material effeetsm our
business, financial condition and results of operations and reduce the price of the Equity Shares.

50. We are subject to regulatory, economic, social and political uncertainties and other factors beyond our
control.

We are incorporated in Ingliand we conduct our corporate affairs and our business in India. Our Equity
Shares are proposed to be listedStack ExchangesConsequently, our business, operations, financial
performance and the market price of our Equity Shares will be affectedtdrngsnrates, government
policies, taxation, social and ethnic instability and other political and economic developments affecting
India.

Factors that may adversely affect the Indian economy, and hence our results of operations may include:

1 any exchangeate fluctuations, the imposition of currency controls and restrictions on the right to
convert or repatriate currency or export assets;

1 any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions

in India andscarcity of financing for our expansions;

prevailing income conditions among Indian customers and Indian corporations;

epidemic or any other public health in India or i

various neighbouring coungs;

1 macroeconomic factors and central bank regulation, including in relation to interest rates movements
which may in turn adversely impact our access to capital and increase our borrowing costs;

=a =4

1 volatility in, and actual or perceived trends in trading acti t y o n, I ndi ads principa
1 decline in India's foreign exchange reserves which may affect liquidity in the Indian economy;

T downgrading of Indiads sovereign debt rating by
9 difficulty in developing any necessary partrieps with local businesses on commercially acceptable

terms and/or a timely basis.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy
or certain regions in India, could adversely affectlmiginess, results of operations and financial condition
and the price of the Equity Shares. For example, our manufacturing facilities are located in western India,
hence any significant disruption, including due to social, political or economic factoatuoal calamities

or civil disruptions, impacting this region may adversely affect our operations.
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If inflation were to rise further in India, we might not be able to increase the prices of our services at a
proportional rate in order to pass costs ondar customers and our profits might decline.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future.
India has experienced high inflation in the recent past. Increased inflation can contributeciteaseim

interest rates and increased costs to our business, including increased costs of salaries, and other expenses
relevant to our business.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our
costs. Any increase in inflation in India can increase our expenses, which we may not be able to pass on to
our customers, whether entirely or in part, and the same may adversely affect our business and financial
condition. In particular, we might not béla to reduce our costs or increase our rates to pass the increase

in costs on to our customers. In such case, our business, results of operations, cash flows and financial
condition may be adversely affected.

Further, the Gol has initiated fiscal measui@ combat high inflation rates, and it is unclear whether these
measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in the
future.

A downgrade in ratings of India, may affect the trading price of the Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of

Il ndi a. I ndi ads sovereignloaki (§obsw Bshya 3a WIBBha bal efion e
(S&P)andBBBwi t h a fAistabled outlook (Fitch). Any adver se
and international debt by international rating agencies may adversely impact our ability to rdisaaddi

financing and the interest rates and other commercial terms at which such financing is available, including
raising any overseas additional financing. A downg
upon a change of government taxXiscal policy, which are outside our control. This could have an adverse

effect on our ability to fund our growth on favourable terms or at all, and consequently adversely affect our
business and financial performance and the price of our Equity Shares.

Rights of shareholders under Indian law may be more limited than under the laws of other jurisdictions.

Our Articles and Indian law govern our corporate affairs. Legal principles relating to these matters and the

validity of corporatepr ocedur es, directorsd fiduciary duties a
di ffer from those that would apply to a corporate
I ndian | aw may not be as dentheawsofiother coanfriesorjusisdietibng.l d er s €

Investors may have more difficulty in asserting their rights as one of our Shareholders than as a shareholder
of a corporate entity in another jurisdiction.

[The remainder of this page has intentidgaddeen left blank]
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RISKS RELATING TO THE EQUITY SHARES AND THE ISSUE

54. The Issue price of our Equity Shares may not be indicative of the market price of our Equity Shares after
the Issue and the market price of our Equity Shares ntmcline below the Issue Price and you may not
be able to sell your Equity Shares at or above the Issue Price.

The Issue Price of our Equity Shares shalbased on numerous factors (For further information, please
ref er c¢ h 8gsis rrissue Rceol ebde gfi n n i 168gf this Red plerrq@Prospectus) and may
not be indicative of the market price of our Equity Shares after the Issue.

The market price of our Equity Shares could be subject to significantdhions after the Issue and may
decline below the Issue Price. We cannot assure you that you will be able to sell your Equity Shares at or
above the Issue Price. Among the factors that could affect our share price include without limitation. The
following:

i. quarterly variations in the rate of growth of our financial indicators, such as earnings per share, net
income and revenues;
ii. changes in revenue or earnings estimates or publication of research reports by analysts;
ii. results of operations that vainpm those of our competitors;
iv. speculation in the press or investment community;
V. new laws and governmental regulations applicable to our industry;
vi. future sales of the Equity Shares by our shareholders;
vii. general market conditions; and
viii. domestic andhternational economic, legal and regulatory factors unrelated to our performance.

55. Any future issuance of Equity Shares by us or sales of Equity Shares by our Promoter could adversely
affect the trading price of our Equity Shares and in the case of tte@nce of Equity Shares by us result
in the dilution of our then current shareholders.

As disclosedim Capi t al of pagedScan aggregate of 20% of the Issue shall be considered as

mi ni mum Promotersd Contribution and | ocked in for
Equity Shares held by the Promoter following the Issue will be leakéaor six (6) months from @ date

of Allotment. Except for the customary lo@k on our ability to issue equity or equitipked securities
discussed i Capi t al o8 pagedsctheters acorestriction on disposal of Equity Shares by the
Promoter. As such, there can be no assurance that our Company will not issue additional Equity Shares
after the lockin period expires or that our Promoter will not sell, pledge or encumber his EqaitgsSh

after the lockin periods expire. Future issuances of Equity Shares or convertible securities and the sale of
the underlying Equity Shares could dilute the holdings of our Shareholders and adversely affect the trading
price of our Equity Shares. Sushcurities may also be issued at prices below the then trading price of our
Equity Shares or the Issue Price. Sales of Equity Shares by the Promoter could also adversely affect the
trading price of our Equity Shares.

56. You may be subject to Indian taxes arising out of capital gains on the sale of our Equity Shares.

Previously, any gain realized on the sale of listed equity shares on or before March 31, 2018 on a stock
exchange held for more than 12 months was not subject to long term capital gains tax in India if Securities
Transaction Tax ( A STrdnéactiormaadsadditienally, asostipulated by the &ihance
Act, 2017, STT had been paid at the time of acquisition of such equity shares on or after October 1, 2004,
except in the case of such acquisitions of Equity Shares which are not subject ts 80fified by the

Central Government under notification no. 43/2017/F. No. 370142/09/PB170on June 5, 2017.
However, the Finance Act, 2018, now seeks to tax on suchtlomg m capi t al gains exce
arising from sale of equity shares on oeafpril 1, 2018, while continuing to exempt the unrealised capital
gains earned up to January 31, 2018 on such Equity Shares. Accordingly, you may be subject to payment
of long-term capital gains tax in India, in addition to payment of STT, on the sateydquity Shares held

for more than 12 months. STT will be levied on and collected by a domestic stock exchange on which the
Equity Shares are sold.

Further, any gain realized on the sale of listed equity shares held for a period of 12 monthsidess w

subject to shofterm capital gains tax in India. Capital gains arising from the sale of the Equity Shares will

be exempt from taxation in India in cases where the exemption from taxation in India is provided under a

treaty between India and the cary of which the seller is resident. Generally, Indian tax treaties do not
limit I ndiads ability to impose tax on capital gali
for tax in India as well as in their own jurisdiction on a gain upensile of the Equity Shares.
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Foreign investors are subject to foreign investment restrictions under Indian laws which limit our ability
to attractforeign investors, which may adversely affect the market price of the Equity Shares.

Under the foreign exttange regulations currently in force in India, transfers of shares betweeesidents

and residents are freely permitted (subject to certain restrictions) if they comply with the pricing guidelines
and reporting requirements specified by the RBI. Iftthaesfer of Equity Shares, which are sought to be
transferred, is not incompliance with such pricing guidelines or reporting requirements or falls under any
of the exceptions, then the prior approval of the RBI will be required. Additionally, sharehelueseek

to convert the Rupee proceeds from a sale of the Equity Shares in India into foreign currency and repatriate
that foreign currency from India will require a no objection/tax clearance certificate from the income tax
authority. We cannot assurevistors that any required approval from the RBI or any other Indian
government agency can be obtained on any particular terms, or at all.

There is no guarantee that our Equity Shares will be listed on BMERGE Platform of NSEin a timely
manner or at al.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued
pursuant to the Issue will not be granted until after the Equity Shares have been issued and allotted.
Approval for listing and trading will requirell relevant documents authorizing the issuance of Equity
Shares to be submitted. There could be a failure or delay in listing the Equity ShareSroerdelatform

of NSE Any failure or delay in obtaining the approval would restrict your abilityspalie of your Equity
Shares.

55



SECTION 1Vi INTRODUCTION

THE ISSUE

PRESENTISSUEIN TERMS OF THIS RED HERRING PROSPECTUS

Equity SharesOffered through Public IssuéY® | Upto 18,16,000EquityShareo f f ace v al
fully paid up of o[ud] cmw
Equity shareaggregatindo [ GThousands

Out of which:

IssueReservedfor the Market Makers 1,08,80CEquityShareo f f ace val ue
paid up of our c[odrip ameyr
shareaggregatingo [ OThousands

Net Issueto the Public Upto 17,07,200Equity Shareo f f ace v al
fully paid up of dudr] cpoe

shareaggregatingo [ OThousands

Out of which*

A. QIB Portiorf¥®

Not morethan8,24,000Equity Sharesaggregatingip to
[ orfhousands

Of which

i. AnchorlnvestorPortion

Upto 4,94,400Equity Sharesaggregatingip to
[ orhousands

i. Net QIB Portion (assumingAnchor
Investor Portion is fully subscribed)

Upto 3,29,600Equity Sharesaggregatingip to
[ orhousands

Of which

(a) Available for allocation to Mutual
Funds only (5% of the Net QIB
Portion)

Upto 16,480Equity Sharesaggregatingip to
[ Orfhousands

(b) Balance of QIB Portion for all QIBs
including Mutual Funds

Upto 3,29,60CEquity Sharesaggregatingip to
[ 6Thousands

B. NonInstitutionalPortion

Not lessthan2,72,000Equity Sharesaggregatingip to
[ orfhousands

C. RetailPortion

Not lessthan6,11,200Equity Sharesaggregatingip to
[ 6Thousands

Pre and Posti IssueEquity Shares

Equity Sharesoutstandingprior to the Issue

49,60,00CEquity Shareof facevalueof 10each

Equity Sharesoutstanding after the Issue

Upto 67,76,000Equity Sharesf facevalue 10each

Useof Net Proceedsby our Company

Please see the chaptertitRdOb j ect s oohf

page92 of this Red Herring Prospectus.

* Subjectto finalisation ofthe Basisof Allotment.Numberof sharesmayneed tobe adjustedfor lot sizeupon
determination ofssueprice.
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Notes:

. The Issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended from time to
time. This Issue is being made by our company in terms of Regulation of)2#SEBI ICDR Regulations read

with Rule 19(2)(b)(i) of SCR wherein not less than 25% of the pbs$sue paid up equity share capital of our

company are being offered to the public for subscription.

. The present Issue has been authorp@&guant to a resolution by our Board of Directors at its meéttd) on
April 01, 202 and bythe $hareholder®f our company, vida special resolutiopassedursuant to Section 62
(1) (c) of the Companies Act, 2013 at thEitra ordinary generaheetingheld onApril 08, 2023.

. The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which
states that, not less than 15 % of the Net Issue shall be available for allocation on a proportionate basis to No
Institutional Bidders and not less than 35 % of the Net Issue shall be available for allocation on a proportionate
basis to Retail Individual Bidders and not more than 50% of the Net Issue shall be allotted on a proportionate
basis to QIBs, subject to M Bids being received at or above the Issue Price. Accordingly, we have allocated the
Net Issue i.e. not more than 50% of the Net Issue to QIB and not less than 35% of the Net Issue shall be available
for allocation to Retail Individual Investors and texs than 15% of the Net Issue shall be available for allocation

to Norrinstitutional bidders.

. Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except
in the QIB Portion, would be allowed to lmeet with spillover from any other category or combination of
categories of Bidders at the discretion of our Company in consultation with the Book Running Lead Manager and
the Designated Stock Exchange, subject to applicable laws

Our Company may, in conliation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion

to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulatiokir@oé the

Anchor Investor Portion shall be reserved for domestic Mutuall§usubject to valid Bids being received from
domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event ekuhdeription in

the Anchor Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. rtbkthe

Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder
of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor
Investors), itluding Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if
the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares
available for allotment in the Mutual Fund Portignll be added to the Net QIB Portion and allocated
proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids.

. In the event of ovesubscription, allotment shall be made on a proportionate basis, subject to validdgided

at or above the Issue Price. Allocation to investors in all categories, except the Retail Portion, shall be made on a
proportionate basis subject to valid bids received at or above the Issue Price. The allocation to each Retail
Individual Investorshall not be less than the minimum Bid Lot, and subject to availability of Equity Shares in the
Retail Portion, the remaining available Equity Shares, if any, shall be allocated on a proportionate basis.

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/®BI22/45) dated April 5, 2022, has prescribed that all
individual investors applying in initial public offerings opening on or after May 1, 2022, where the application
amount i s theaupandssball use BP0. hdividual investors bidding under the-Nostitutional Portion
bidding f or thowsandsa h t anp thod@asé&nbdsusing the UPI Mechanism, shall provide their
UPI ID in the Bidcum-Application Form for Bidding through Syndicate, ssyndicate members, Registered
Brokers, RTAs 0 CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type
accounts), provided by certain brokers.

For further details pleaseefi | ssue St r uct ur #bdofthisRgd HermirngAtogpeasn pag e
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SUMMARY FINANCIAL INFORMATION

The summary financial information presented below should be read in conjunction with the Restated Financial

I nformati on, t he n ot e Restdteld dinandtiab Statemehits t h M s & g ¢ me mts 6 sh
Discussion and Analysis of Financial Condition and Results of Operatiods o n 199 and 257
respectively.

[The remainder of this page hagentionally been left blank]
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ANNEXURE -I

RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

Maitreya Medicare Limited
(Formerly known as "Maitreya Medicare Private Limited")
CIN: U24290GJ2019PLC107298

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS RESTATED ANNEXURE - 1
(% In Thousands)
Asat Asat Asat Asat
Sr. No. Particulars Annexure No. March 31, March 31, March 31,
September 30, 2023 e s Saist
EQUATY AND LIABILITIES
1) | shareholders Funds
2. Share Capital v 1,06,963.00 1,06,963.00 43313 50,613.00|
b. Reserves & Surplus Vi 62,231.05 36,826.04 47,0112 38,521.58
<. Minority Interest vit 9,947.00 10,347.00 12,847 6,8£3.00
2)  |Non - Current Liabilities
a. Long-term Borrowings vin 33,155.71 4554551 62,627.46 80,035.84
b. Deferred Tax Liabilay X 6,832.45 6,779.04 5,867.87| 3,402.15
¢. Long-term Prowisions X - - 1 1387.25
3} | Current Liabilities
a. Short Term Borrowings X 12,860.79 12,866.62 12,397.15 11,865.47
b, Trade Payables X
- Due to Micro, Small and Medium Enterprises 7,067.70 5,355.83 5,873.44 6,138.84
- Due to Others 41,004.26 31,210.03 31,623.58 45,224.08
¢. Other Current lizbilites X 18,581.58 16,771.38 17,197.47, 6,02853
d. Short Term Provisions XV 7,523.77 2,22£33 520.67| 2,60553
TOTAL 3,12,231.31 2,74,983.80 2,44,878.87 2,52,723.37
ASSETS
1)  [Non Current Assets
2. Property, Piant & Equipment and Intangible Assets XV
- Property, Plant & Equipment 1,09,405.59 1,15,756.30 1,33,825.27| 1,33,100.42
-Intangble Assats 180.85 155.41 22454 253.67
- Capital Work-in-Progress 415.62 - - -
b. Non-current Investments 4,510.00 4510.00 - -
¢. Long-term Loans & Advances Xvil - 2 11,403.72 -
d. Other Non-current assets XVE| 17,322.36 17,49L50 12,945.83 8941.00
2)  |Current Assets
a. Current Investments XIX 3,320.35] 2,289.42 3,217.40 10,739.63
b. Inventories XX 5,091.20 7.985.09 6,869.29 13,654.33
c. Trade Recevables 0 1,50,389.52 97,341.07 58,736.04 48,506.66
d. Cash and Bank 3alances xm 13,513.67 15,395.02 11,457.27| 29,093.10|
e. Short term loan and advances XU 3,853.64 5,799.48 5,805.03 2,853.73
£, Other current assets XXV 4,220.10 422551 294.48 13033
TOTAL 3,12,231.31 2,74,983.80 2,44 87887 2,52,723.37
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ANNEXURE -l

RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

Maitreya Medicare Limited
(Formerly known as "Maitreya Medicare Private Limited")
CIN: U24290G)2019PLC107298

CONSOLIDATED STATEMENT OF PROFIT AND LOSS AS RESTATED ANNEXURE - Il
{ZIn Thousands)
For the Period For the Year For the year For the year
Sr. No. Particulars Annexure No. |ended September| ended March 31, | ended March 31, | ended March 31,
30,2023 2023 202 2021
A |INCOME
Revenue from Operations XKy 24793513 3,03,799.63 43411644 5,66,136.29
(Cther Income XXV 51437 569111 332424 430781
Total income [A) 2,48,450.50, 3,95,4%0.74 4,97,440.68 5,70,444.20
B |EXPENDITURE
Cost of raw matenial consumed LAl 2311372 39,660.35 50,475.77 2398332
Purchase of Stock-in-Trade XV 2501143 4245095 56,634.44 79,561.24
Changes in inventories of stock-in-trade XXIX 229268 (682.84) 5,080.65 (6,923.12)
Employee benefits expense XXX 248%.20 4842451 50,978.23 £2477.20
Finance costs XXX 3,556.85 5884.17 7,767.09 8174.26
Degreciation and amortization expense XXXl 6,361.27 1251333 13,241.60 10,857.68
Other expenses peedll 1,27,069.3% 19167111 29733169 3,54,592.30
Total Expenses (B) 2,12,301.63 3,40,421.60 4,81,490.47 5,12,735.88
C  |Profit before tax 36,148.87 59,069.14 15,850.21 57,704.32
D |TaxExpense:
i) Current tax 10,630.46 15,293.10 2,720.29 1297140
(i) Deferrad tax IX 11341 91116 246573 229853
(iii] MAT Credit Entitlement {598.91)
Total Expenses (D) 10,743.87 16,804.26 4,587.11 15,269.93
E  |Profit for the year (C-D) 25,405,00 42,264.88 11,363.10 42,434.39
F |Minority Interest B
G |Profit attributable to shareholders (E-F| 25,405.00 42,264.88 11,363.10 4243439
H  |Earnings per share (Face value of 2 10/- each)
(Non-Annualised):
i. Basic 512 1.83 11 8.06
ii, Diluted 5.12 7.93 1N 8.06
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ANNEXURE -1l

RESTATED CONSOLIDATED CASH FLOW STATEMENT

Maitreya Medicare Limited

(Formerly known as "Maitreya Medicare Private Limited")

CIN: U24290GJ2019PLC107298

CONSOUDATED STATEMENT OF CASH FLOW AS RESTATED ANNEXURE - W
(% In Thousands)
el For the Period ended For the Year onded March | For the year ended March | For the yoar ended March
September 30, 2023 31, 2003 3 00 31, 2001
Cash How From Qperating Activities:
Net Profit before tax a5 per Profit And Loss Afc 36,14887 59,069,14 15,950.21 57,704.32
Adjustments for:
Finance Cost 2,74219 5,643.95 6,050.88 634271
Gratulty 64341 108442 25063 138937
Gain on 53k of Fvestments (80.94) (72.02) (207.19) {1,245.68)
interest income (3£5.81) |846.48) (305.52) {165.58)
Sundry Balance Write back 1530 181320 675.43 05.30
Gain on reversal of Assats by way of Grant Receved {48515} -
Gain on sale of fixed xsets . . (5.85) .
Deprediation and Amortisstion Expense 636127 12913.33 13,241.60 10,557 68
Operating Profit Before Working Capital Changes 45,084.29 79,126.35 3495125 75,0972
Adfusted for (Increasel/Decrease In operating assets
Irventories 289389 {1,115.20) 6,785.54 18,251.53)
Trade Receivables (53,048.83) {38,605.02) (9,829.36) {41,563 68)
Short Term Loans and sdvances 194584 10555 (3,051.30) {2,853.73)
Other Assets (468.86) (9,561.12) (4370.67) 432158
Other Bank Balances (181.84) {4,530.61) (394,39) (4.226.56)
| Adjusted for increase/{Decroase] in operating labilties;
Trade Paysbies 11,490.78 (2,74434) [14,591.33) 13586.19
Other Qzrent Usbiites 181019 (3,376.15) 8,29543 3275
Provisions - (437.57) (1,505.10) (563.00)
Cash Generated From Operations Before Extra-Ordinary ftems 9,925.46 18,861.10 16,190.13 55,524.44
Net Incame Tax paid/ refunded (5,33L.02) |2,480.57) 115,396.56) {11,022.19)
Net Cash Flow frony/(used in) Operating Activities: (4] 4,504.44 16,380.62 793.57 2450225
Purchase of property, plant & equipment and intangible assets (419.62) {330.04) (8.961.72) (56,214.18)
| Disposal of property, plant & equipment - 6,000,00 30.25 -
Purchase of Investments (1,950.00) |4,582.02) (25,206.77) {89,430.51)
| Proceeds from sale of Investments 1,000.00 120453 33,636.51 94,806.73
Interest Income 34581 84648 305,52 16558
Net Cash How fromy/(used inj Investing Activities: (8) (1,02381) 3,138.95 {196.11) (50,672.48)
Cash Fow from Financing Activities:
Proceeds from lssue of Preferance Shares - 1035000 1,700.00 10,400,00
|Redamption of Preference Shares - {1,800.00) (3,400.00) -
Mincrity Intesest {£00.00) (2,500.00) 6,004.00 6843.00
Proceeds/|Repayment) of Borrowings {6,491.63) (16,512.48) (16,880.50) 10,726.79
|Finance Cost Paid (2,742.13) (5,645.55) (6.050.88) {6,342.71)
ilul Cash Flow fromy/(used in) Financing Activities (C} {9,633.82) (16,112.43) {18,627.68) 21,627.08
|Net Increase/|Decrease) in Cach & Cash Equivalents [A4B+C) (6,063.19) 3407.14 {18,030.22) 1545685
Cash & Cash Equivalents As axaegnmom:mr 10,243.56 683642 24,566.64 540379
Cash & Cash Equivaients A At End of the Year 4,180.37 10,243.56 6,830.42 24,866.64

See accompanying annexures forming part of the restated financial statemants {Refer Annexure No, IV 1o XLIV)
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GENERAL INFORMATION

Brief Summary:

Our company was originalincorporatedand registered as a private limited company under Companies Act, 2013

i n the nameMadreyd Meslitaye |Pavate lfimitelldo vi de certi ficat28 of i nc.
March, 2019 bearing Corporate Identification Number U24290GJ2019PTC10729&disguéhe Registrar of

Companies, Ahmedabad. Thereafter, our company was converted into a public limited company pursuant to a
special resolution passed by our members at the Bxtmary General Meeting held on March 06, 2023 and
consequently the name ofir company was changedddaitreya Medicare Limited dand a fresh certificate of

incorporation was issued by Registrar of Companies, Ahmedabad Mareti 30, 2023 bearing Corporate

Identification Number U24290GJ2019PLC107298.

For details of incorporato, change in name and register edHistdryf i ce of
and Certain Corporate Mattess begi nni @6ofthcRHPp age 1

Company Registration Number and Corporate |dentity Number

The registration number amorporate identity number of our Company are as follow:

Particulars Number
Company Registration Number: 107298
Corporate Identity Number U24290GJ2019PLC107298

Registered Office of our Company

Maitreya Medicare Limited

Nr Someshwara Char Rasta, U.M Road,

Surat City, SuratGujarat395007 India

Telephone No.+91 98798 89506

E-mail: cs@maitreyamedicareltd.com

Investor grevience id: cs@maitreyamedicareltd.com
Website: www.maitreyahospitals.com

CIN: U24290GJ2019PLC107298

Registrar of Companies

Our Company is registered with the Registrar of CompaniesAhmedabad Gujarat, which is situated at
the following address:

Registrar of Companies,

ROC Bhavan, Opp. Rupal Park Society,

Behind Ankur Bus Stop, Naranpura, Ahmedai3&@9013, Gujarat
Email id: roc.ahmedabad@mca.gov.in

Website: www.mca.gov.in
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Board of Directors of our Company

The following table sets out the details of our Board as on ttéate of this Draft Prospectus:

Sr. Name of | Designation DIN Address
No. | director
1. Narendra Managing Directon 08459007 | Building No-A/2-304, Salasar Palade
Singh Tanwar | and CFO Near Vastugram Society, V | P Road, Ve
Surat City,SuratGujarat395007
2. Pranav Wholetime Director | 07602708 | A/1, Madhav Park Soc., Surat City. Sur
Rohitbhai Gujarat395009
Thaker
3. Vimalkumar Wholetime Director | 08458999 | D-49/10, Vrundavan Society, Gand®aad,
Natverlal Patel Jamalpore, Navsari, Gujara96445
4. Hardik Patel Independent Directo] 05338649 | 6-Shivam Bunglows, U.M. Road, Op
Abhishek Appartment, Behind New Bhats
Surat, Althan, Gujara895017
5. Abha Surana | Independent Directo| 10017944 | Jain Sthanak K Pass, Ward No. 1
Fatehnagar, Udaipur, Rajasthah3205

For further detail s OuUrManagememo arnd73aithieRed HeeriagProspestys. s e e
Chief Financial Officer

Dr. Narendra Singh Tanwar

Address: Maitreya Medicare Limited

Nr. Someshwara Char Rasta, U.M Road, Surat City,
Surat,Gujarat395007 India

Telephone No.:+91 98798 89506

E-mail: cfo@maitreyamedicareltd.com

Company Secretary and Compliance Officer

Ms. Payal Mathuiis the Company Secretary and Compliance Officer of our company. Her contact details are as
follows:

Ms Payal Mathur

Maitreya Medicard.imited

Nr. Someshwara Char Rasta, U.M Road, Surat City,
Surat, GujaraB895007 India

Telephone No.:+91 98798 89506

E-mail: cs@maitreyamedicareltd.com

Investor Grievances

Applicants can contact the Compliance Offjdbie BRLM or the Registrar to the Issue in cadeany prelssue

or postlssue related problems, such as-neceipt of letters of Allotmentjon-credit of Allotted Equity Shares
in the respective beneficiary accounbn receipt ofefund ordersand non receipt of funds by electronic mode
etc. All compaints, querie®r comments received by Stock Exchange / SEBI shall be forwarded BiRthd,
who shall respond to the same.

Applicants may contact tBRLM for complaints, information or clarifications pertaining to the Issue.

All grievances may be adelssed to the Registrar to the Issue with a copy to the relevant Designated Intermediary
with whom the ASBA Form was submitted. The Applicant should give full details such as name of the sole or
first Applicant, ASBA Form number, Applicant DP ID, Client IBAN, date of the ASBA Form, address of the
Applicant, number of the Equity Shares applied for and the name and address of the Designated Intermediary
where the ASBA Form was submitted by the Applicant.

Further, the investor shall also enclose the Ackedgment Slip from the Designated Intermediaries in addition
to the documents/information mentioneereinabove.
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Details of Key Intermediaries pertaining to this Issue of our Company
Book Running Lead Managerto the Issue

GYR Capital Advisors Private Limited

Address: 428, Gala Empire, Near JB Tower,

Drive in Road, ThaltejAhemdabaeB80 054,Gujarat, India.
Telephone:+91 8777564648

Email ID: info@gyrcapitaladvisors.com

Website: www.gyrcapitaladvisors.com

Investor Grievance E-mail: investors@gyrcapitaladvisors.com
Contact Person:Mr. Mohit Baid

SEBI Registration Number; INM000012810

CIN: U67200GJ2017PTC096908

Statutory and Peer Review Auditor of our Company

M/s. Saherwala& Co. Chartered Accountants
Address: 1/98,Golandaz Manzil Street, Nanpura,
Surat395001Gujarat

E-mail: saherwalaca@yahoo.co.in
Telephone:+91 827333227

Firm registration number: 108969W

Peer review number:011951

Contact Person:CA. Esmayeel Oanali Saherwala

Changes in auditors during thelast three years

Except as stated below, there has been no change in the Statutory Auditors of our company during the three years
preceding the date of thided HerringProspectus:

Name of Auditor Date of Change Reason for Change

Ms. Saherwala & Co., March 10, 2023 Appointment  under  Casug
Chartered Accountas Vacancy due to resignation k
1/98, Golandaz Street, Nanpura, St885001 Gujarat previous auditor

Email: saherwalaca@yahoo.co.in
Firm Registration No.: 108969W
Peer Review Certificate N0.011951

Ms. Rana Shah & Associates, March 05, 2023 Resignation by Auditor due t
Chartered Accountants PreOccupation

A-47, Maher Park, Opp. Vanita Vishram Grout
Athwagate, Surat, Gujare395001

Email: cadipalshahgst@gmail.com

Firm Registration No.: 126220W

Ms. Rana Shah & Associates, December 30, 2020 Appointment inAnnual General
Chartered Accountants Meeting by members

A-47, Mater Park, Opp. Vanita Vishram Groun
Athwagate, Surat, Gujara?395001

Email: cadipalshahgst@gmail.com

Firm Registration No.: 126220W
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Legal Advisor to the Issue

M/s. T&S Law

Near VVIP Mall, Raj Nagar Extension, Ghaziak2@{017
Uttar Pradesh, India

Contact Person:Ms Sagrika Kapoor

Tel: +91 9599229770

Email: info.tandslaw@gmaitom

Registrar to the Issue

Link Intime India Private Limited

C-101, F'Floor, 247 Park, Lal Bhadur Shastri Marg
Vikhroli (West), Mumbai 400 083

Maharashtra, India

Telephone +91810 811 4949

Email: maitreyamedicare.ipo@linkintime.co.in
Investor grievance email: maitreyamedicare.ipo@Ilinkintime.co.in
Website: www.linkintime.co.in

Contact Person:Shanti Gopalkrishnan

SEBI registration number: INR0O00004058

CIN: U67190MH1999PTC118368

Banker(s) to the Issué Refund Bank/ Sponsor Bank

HDFC BANK LIMITED

Address: FIG- OPS Departmerit Lodha, | Think Techno Campus-®Level,

Next to Kanjurmarg Railway Station, Kanjurmarg (East),

Mumbai 400 042

Email: Siddharth.jadhav@hdfcbank.cosachin.gawade@hdfcbank.cpemic.bacha@hdfcbank.com
tushar.gavankar@hdfcbank.coppravin.teli2@hdfcbank.com

Website: www.hdfcbank.com

Contact Person:Siddharth Jadhav/ Eric Bacha/ Sachin Gawade / Pravin Teli

Syndicate Members
The BRLM shall be acting as the Syndicate Member in this Issue

Bankers to our Company

HDFC Bank Limited

Ground Floor and First Floor

Aalishan Appt. Near Mahavir Bhagvan,
Citylight, Surat,Gujarat, India

Tel: +91 B76098769

Contact Person: i&habh Ravindrakumar Jain
Email Id; rushabh.jain@hdfcbank.com
Website: www.hdfcbank.com

Designated Intermediaries

Self-Certified Syndicate Banks

Thelist of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided at the website
of the SEBIhttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedrykgpdated from time to

time. For details on Designated BrancheSGSBs collecting the Application Forms, refer to the website of the
SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Invegpolgng using

the UPI Mechanism may apply through ®€SBs and mobile applications whose names appears on the website
of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=48ttiesfy, as

updated from time to time.

SCSBs enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying

using the UPI Mechanism may apply through the SCSBs anilenapplications whose names appears on the

website of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40)

and updated from time to time. A list of SCSBs and mobile applications, vahéctive for applying in plolic

i ssues using UPI mechani sm i s provided as 6Anne
SEBI/HO/CFD/DIL2CIR/P/2019/85 dated July 26, 2019, as amended.

Registered Brokers

The list of the Registered Brokeedigible to accept ASBA formsncluding details such as postal address,
telephone number and-reail address,is provided on the website oBEBI (www.sebi.gov.iy at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedregprectivelyas updated from time to
time.

Registrar and Share Transfer Agent

The list of the RTA=ligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number andnal address, is provided on the website SEBI (vww.sebi.gov.i) at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedregpectively, aspdated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
name and contact details, is provided on the website SEBI (Wwww.sebi.gov.i) at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedageampdated from time to time.

Brokers to the Issue

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue.

Expert Opinion

Except the report of the Auditor on statement of possible tax benefits and report on restated financial statements
prepared for théinancial year ended March 31, 2023, March 31, 2022 and March 31, 2021 as included in this
Red Herring Prospectus, our Company has not obtained any expert opinion.

IPO Grading

No creditratingagency registered with SEBI has been appointed in respebtaihing grading for the Issue.
Statement of interse allocation of responsibilities

GYR Capital Advisors Private Limited being the sBleok Running_ead Manager will be responsible for all the

responsibilities related to eardination and otheactivities in relation to the Issue. Hence, a statement of inter se
allocation of responsibilities is not required
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Monitoring Agency

As the Net Proceeds 010,00(0060ehousandander ther SHBI ICOR dRegllations, itis h a n
not required that a monitoring agency be appointed by our Company.

Appraising Entity

None of the objectsf the issudor which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

As this is an Issueonsisting onlyof Equity Shares, there is no requirent to obtain credit ratinigpr the Issue.
Debenture Trustee

As this is an Issueonsistingof Equity Shares, the appointment of a debenture trustee is not required.

Green Shoe Option

No green shoeption is contemplated under the Issue.

Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus with the SEBI/ ROC

A copy of theRed Herring Prospectusas beerfiled with the Emerge platform dflational Stock Exchange of
India Limited. where the Equity Shares are proposed to be listed.

TheDraft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer
Document in terms of Regulation 246 (2) of SEBI ICDR Regulations. However, putswsitt regulation (5) of
Regulation 246 of the SEBI ICDR Regulations, the copy of the Red Herring Prospectus/ Prospectus shall be
furnished to the Board in soft copy.

Pursuant to SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19 22648/ of the
Red Herring Prospectus/ Prospectwgll be filed online through SEBI Intermediary Portal at
https://siportal.sebi.gov.in

A copy of theRed Herring Prospectus/ Prospecaltng withthe material contracts and documergguired to
be filed under Section 26 and 32 of the Companies Act, B83deeffiled with the RoC, Ahmedabad at ROC
Bhavan, opp Rupal Park Society, Behind Ankur Bus Stop, Naranpura, Ahme@8068d3 Gujarat and through
the electronic portal atww.mca.gov.in

Book Building Process

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Red
Herring Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation
with the Book Running Lead Manager in amtance with the Book Building Process, and advertised in all editions

of Financial Expressan English nationaldaily newspapr, all editions ofJansatta, aindi national daily
newspapeeach with wide circulatioandin Gujarati Editiors of Gujarat Guadian, a Gujarati regional language
newspaper (Gujarat being the plagieere our registered office liscated)at least two working days prior to the

Bid/ Issue Opening date. The Issue Price shall be determined by our Company, in consultation with the Book
Running Lead Manager in accordance with the Book Building Process after the Bid/ Issue Closing Date. Principal
parties involved in the Book Building Proces®:-

1 Our Company;

1 The Book Running Lead Manager in this case being GYR Capital Ad\Rsiwate Limited,

1 The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokd&Ewith
Ltd. and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book
Running Lead Manager;

The Registrar to thissue and;

The Designated Intermediaries and Sponsor bank

= =
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The SEBI ICDR Regulations have permitted the Issue of securities to the public through the Book Building
Process, wherein allocation to the public shall be made as per Regulation 253BEBtHEDR Regulations.

The Issue is being made through the Book Building Process wherein not more than 50% of the Net Issue shall be
available for allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the
BRLM allocate upto 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the
SEBI (I CDR) RAmghodlrvastor®ortono()t,heo uit of which one third sha
Mutual Funds, subject to valid Bids beingee/ed from domestic Mutual Funds at or above the Anchor Investor
Issue Price. 5% of the QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only,
and the remainder of the QIB Portion shall be available for allocati@apooportionate basis to all QIB Bidders,
including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not less than
15% of the Net Issue shall be available for allocation on a proportionate basis-tagitutional Bidders and

not less than 35% of the Net Issue shall be available for allocation to Retail Individual Bidders, in accordance
with the SEBI Regulations, subject to valid Bids being received at or above the Issue Price. All potential Bidders
may participatén the Issue through an ASBA process by providing details of their respective bank account which
will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to participate in
the Issue. Undesubscription if any, in anyategory, except in the QIB Category, would be allowed to be met

with spill over from any other category or a combination of categories at the discretion of our Company in
consultation with the BRLM and the Designated Stock Exchange.

All Bidders, except Archor Investors, are mandatorily required to use the ASBA process for participating
in the Issue. In accordance with the SEBI ICDR Regulations, QIBs bidding in the QIB Portion and Nen
Institutional Bidders bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size

of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail
Individual Bidders can revise their Bids during the Bid/lssue Period and withdraw their Bids until the

Bid/Issue Closirg Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor

Bid/Issue Period. Allocation to the Anchor Investors will be on a discretionary basis.

Subject to valid Bids being received at or above the Issue Price, allocatiboategories in the Net Issue, shall

be made on a proportionate basis, except for Retail Portion where allotment to each Retail Individual Bidders
shall not be less than the minimum bid lot, subject to availability of Equity Shares in Retail Portidghe and
remaining available Equity Shares, if any, shall be allotted on a proportionate basisi Wualseription, if any,

in any category, would be allowed to be met with spibver from any other category or a combination of
categories at the discretiofiour Company in consultation with the Book Running Lead Manager and the Stock
Exchange. However, undsubscription, if any, in the QIB Portion will not be allowed to be met with spill over
from other categories or a combination of categories.

In termsof SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue
of Capital and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying
in a public issue shall use only Application Suppdrby Blocked Amount (ASBA) process for application
providing details of the bank account which will be blocked by the Self Certified Syndicate Banks (SCSBs) for
the same. Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated Now&Embe
2018, Retail Individual Investors applying in public issue may use either Application Supported by Blocked
Amount (ASBA) facility for making application or also can use UPI as a payment mechanism with Application
Supported by Blocked Amount for makimpplication. For details in this regards, specific attention are invited to
the chapter titledi | s s u e P begicnmglom pag&i5of the Red Herring Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to clhanggme to time and the
investors are advised to make their own judgment about investment through this process prior to making a Bid or
application in the Issue.

For further details on the method and procedure for Bidding, please see section feidtited e Pr @ecedur e 0
page315of this Red Herring Prospectus.
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lllustration of the Book Building and Price Discovery Process:

Bidders should note that this example is solely for illustrative purposes and is not specific to the Issue; it also
excluces Bidding by Anchor Investors. Bidders can bid at any price within the Price Band. For instance, assume

a Price Band of 20 to 24 per share, | ssue size o
details of which are shown in the talidelow. The illustrative book given below shows the demand for the Equity

Shares of the Issuer at various prices and is collated from Bids received from various investors.

Bid Quantity Bi d Amoun| Cumulative Quantity Subscription

500 24 500 16.67%

1,000 23 1,500 50.00%

1,500 22 3,000 100.00%

2,000 21 5,000 166.67%

2,500 20 7,500 250.00%
The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Issue
the desired number of EQu§h ar es is the price at which the book cu
The Issuer, in consultation with the BRLM, may finalise the Issue Price at or below suclif @uice, i.e., at or
bel ow 22.00. Al l Bi ds catboff Bids areavialid Bids amdhare condidereduf P r i ¢

allocation in the respective categories.
Steps to be taken by the Bidders for Bidding:

1 Check eligibility for making a Bid (see sectiontititd s s u e P onpage3ibafthis Bed Herring
Prospectus;

1 Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid
cum Application Form;

1 Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form.
Based on these parametahe Registrar to the Issue will obtain the Demographic Details of the Bidders
from the Depositories.

1 Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the
officials appointed by the courts, who may be exefrgph specifying their PAN for transacting in the
securities market, for Bids of all values ensure that you have mentioned your PAN allotted under the
Income Tax Act in the Bid cum Application Form. The exemption for Central or State Governments and
officials appointed by the courts and for investors residing in Sikkim is subject to the Depositary
Participantds verification of the veracity of s
documentary evidence in support of their claims.

1 Ensure that ta Bid cum Application Form is duly completed as per instructions given in this Red Herring
Prospectus and in the Bid cum Application Form;

Bid/ Issue Programme

An indicative timetable in respect of the Issue is set out below:

Event Indicative Date

Anchor Portion Offer Opens/Closes On October 26, 2023

Bid/ Issue Opening Date October 27, 2023

Bid/ Issue Closing Date November01, 2023

Finalisation of Basis of Allotment with the Designatick Exchange On or aboutNovember 6,
2023

Initiation of Allotment / Refunds / Unblocking of Funfiem ASBA Account or] On or aboutNovember @,

UPI ID linked Bank Accour? 2023

Credit of Equity Shares to demat accounts of Allottees On or aboutNovember @,
2023

Commencement of trading of the Equity Shares on the Stock Exchange | On or aboutNovember 9,
2023

* Our Company may, in consultation with the Book Running Lead Manager, consider participation by Anchor Investors in
accordance with the SEBI ICDR Regulasoifhe Anchor Investor Bid/Offer Period shall be one Working Day prior to the
Bid/Offer Opening Date.
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Note:®In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through

the UPI Mechanism) exceeding fouvorking Days from the Issue Closing Date, the Applicant shall be
compensatedt a wuni form rate of 7 100 per day for the enti
from the IssueClosing Date by the intermediary responsible for causing such delapblocking. The Lead

Manager shalltheir sole discretion, identify and fix the liability on such intermediary or entity responsible for

such delay inunblocking. For the avoidance of doubt, the provisions of the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 shall be deemed to be incorporated in the
deemedagreement of the Company with the SCSBs to the extent applicable.

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running
Lead Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for
the listing and the commencement ofdirey of the Equity Shares on the Stock Exchange are taken within 6
Working Days of the Bid/ Issue Closing Date, the timetable may change due to various factors, such as extension
of the Bid/Issue Period by our Company, revision of the Price Band or aysdelreceiving the final listing and

trading approval from the Stock Exchange. The Commencement of trading of the Equity Shares will be entirely
at the discretion of the Stock Exchange and in accordance with the applicable laws.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 A.M. to 5.00
P.M. (IST) during the Issue Period (except for the Bid/ Issue Closing Date). On the Bid/ Issue Closing Date, the
Bid Cum Application Forms will be acpted only between 10.00 A.M. to 3.00 P.M. (IST) for retail and-non
retail Bidders. The time for applying for Retail Individual Applicant on Bid/Issue Closing Date maybe extended
in consultation with the BRLM, RTA andNSE Emergetaking into account the tdtaumber of applications
received up to the closure of timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/Issue Closing
Date, Bidders are advised to submit their applications one (1) day prior tatHedBie Closing Date and, in any

case, not later than 3.00 P.M. (IST) on the Bid/ Issue Closing Date. Any time mentioned in this Red Herring
Prospectus is IST. Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are
receved on the Bid/lssue Closing Date, as is typically experienced in public Issue, some Bid Cum Application
Forms may not get uploaded due to the lack of sufficient time. Such Bid Cum Application Forms that cannot be
uploaded will not be considered for alltioa under this Issue. Applications will be accepted only on Working
Days, i.e., Monday to Friday (excluding any public holidays). Neither our Company nor the BRLM is liable for
any failure in uploading the Bid Cum Application Forms due to faults in aftwa@/hardware system or
otherwise.

In accordance with SEBI ICDR Regulations, QIBs andNwtitutional Applicants are not allowed to withdraw

or lower the size of thempplication(in terms of the quantity of the Equity Shares or the Application athatin

any stage. Retail Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the
Bid/Issue Closing Date. Allocation to Retail Individual Applicants, in this Issue will be on a proportionate basis.

In case of discrepancy the data entered in the electronic bookasigs the data contained in the physical Bid
Cum Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may
be taken as the final data for the purpose of Allotmientase of discrepancy in the data entered in the electronic
book vis&vis the data contained in the physical or electronic Bid Cum Application Form, for a particular ASBA
Applicant, the Registrar to the Issue shall ask the relevant SCSBs/ RTAs sk brokers, as the case may

be, for the rectified data.

SEBI is in the process of streamlining and reducing the post issue timeline for IPOs. Any circulars or
notifications from SEBI after the date of the Draft Red Herring Prospectu$ Red Herring Prospectud
Prospectusmay result in changes to thabovementionedtimelines. Further, the issue procedure is subject
to change to any revised SEBI circularso this effect.

For f urt helssuedSeuctar® | algsdesPioeedui®@ b e g i n n i 31band3Ibregpectvelysf

this RHR. Applicants should note the Issue is also subject to (i) obtaining final listing and trading approvals of the
Stock Exchange, which our Company shall apply for after Allotment; and (ii) filing of the Prospectus with the
RoC.
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WITHDRAWAL OF T HE ISSUE

Our Company in consultation with the BRLM, reserves the right not proceed with the Issue at any time before the
Bid/ Issue Opening Date without assigning any reason thereof.

If our Company withdraws the Issue any time after the Bid/ Issue Opening Date but before the allotment of Equity
shares, a public notice will be issued by our Company within two (2) Working Days of the Bid/ Issue Closing
Date, providing reasons for not jpeeding with the Issue. The notice of withdrawal will be issued in the same
newspapers where the pilssue advertisements have appeared, and the Stock Exchange will also be informed
promptly. The BRLM, through the Registrar to the Issue, will instrucBti8Bs and Sponsor Bank (in case of

RI'l 8s wusing the UPI Mechanism) to unblock the ASBA
receipt of such instruction.

If our Company withdraws the Issue after the Bid/ Issue Closing Date and subsedaeius to proceed with
an Issue of the Equity Shares, our Company will file a fresh Red Herring Prospectus with the stock exchange
where the Equity Shares may be proposed to be listed.

Notwithstanding the foregoing, the Issue is subject to obtainirth€ijinal listing and trading approvals of the
Stock Exchange with respect to the Equity Shares Issued through the Prospectus, which our Company will apply
for only after Allotment; and (ii) the registration of Prospectus with the RoC.

Underwriting Agreement

The Company and the Book Running Lead Manager to the Issue hereby confirm that the Issue will be 100%
Underwritten by th&RLM.

Pursuant to the terms of the Underwriting Agreement d&@etbber 16, 2023ntered into by Company,
Underwriter, the obligations of the Underwriter are subject to certain conditions specified therein. The Details of
the Underwriting commitments are as under:

Details of the Underwriter Number of Amount % of the total Issue
Equity Shares Underwritten sizeUnderwritten
to be ( Thowsands)
Underwritten
GYR Capital Advisors Private Limited | Upto [ 0] 100%

(Formerly known as Alpha Numerd 18,16,000
Services Private Limited)

428, Gala Empire, Near JB Tower,
Drive in Road, Thaltej,

Ahemdabad380 054,

Guijarat, India.

Telephone:+91 877 756 4648
Facsimile: N.A.

Email ID: info@gyrcapitaladvisors.con
Investor Grievance ID:
investors@gyrcapitaladvisors.com

*Includes1,08,800Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market Maker,
in its own account in order to claim compliance with the requirements of Regulation 261 of the SEBI (ICDR) Regulations,
2018, as amended.

The abovemertioned is indicative underwriting and will be finalised after determination of Issue Price and Basis of Allotment
and subject to the provisions of the SEBI ICDR Regulations

In the opinion of the Boardf Directorsof our companythe resources of theovementionedUnderwriter are
sufficient to enable them to discharge their respective underwriting obligations ifftiellabovementioned
Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registdreteswith the Stock
Exchange
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The Board, at its meeting held @ttober 16, 2023has accepted and entered into the Underwriting Agreement
mentioned above on behalf of our Company. Allocation among the Underwriters may not necessarily be in
proportion to their underwriting commitmem{s per Regulation 260(2) of SEBI (ICDR) Regulations, 2018, the
Book RunningLead Manager has agreed to underwrite idmum extent of 15% of the Issue out of its own
account.

Market Maker
Details of Market Making Arrangement for th is Issue

Our Companyand the BRLMhas entered into a Market Making Agreement d&etbber 16, 2023vith the
following Market Maker to fulfil the Market Making obligations under this Issue:

Name Giriraj Stock Broking Private Limited

Correspondence Address 4, Fairlie Place, HMP House, 4th FloGuite No 421A,

Kolkata- 700001, India

Tel No. 033 40054519 / 9547473969
E-mail girirajstock@yahoo.com
Website Www.girirajstock.com
Contact Person Mr. Kuntal Latha

SEBI Registration No. INZ000212638

Market Maker Registration No. 90318

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the
Book Running_ead Manager and the Market Maker (duly registered N8E to fulfil the obligations of Market
Making) datedOctober 16, 2028 ensure compulsory Market Making for a minimum period of three years from

the date of listing of equity shares offered in this Issuer.

The Market Maker shall fulfil the applicable @jdtions and conditions as specified in the SEBI ICDR
Regulations, as amended from time to time and the circulars issié¢8Egnd SEBI in this matter from time to
time.

Following is a summary of the key details pertaining to the Market Making Arrangemett
The Market Maker shall be required to provide-a&/ quote for 75% of the time in a day. The same shall be

monitored by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for
each and every black out period whke tuotes are not being offered by the Market Maker.

The minimum depth of the quote shall be 1,00, 000.

1,00,000 shall be allowed to offer their holding to the Market Maker in that scrip pratiaiside sells his entire
holding in that scrip in one lot along with a declaration to the effect to the selling broker.

The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant
circulars issued by SEBI aritmergePlatform ofNSE from time to time.

Execution of the order at the quoted price and quantity must be guaranteed/taykbeMaker, for quotes given
by him.

There would not be more than five Market Maker for
Market Maker may compete with other Market Maker for better quotes to the investors.

The shares of the corapy will be traded in continuous trading session from the time and day the company gets
listed onEmergePlatform of NSE and market maker will remain present as per the guidelines mentioned under
NSE and SEBI circulars.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/
fully from the market for instance due to sy&h problems, any other problems. All controllable reasons require
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10.

11.

12.

13.

prior approval from the Exchange, while fonecmjeure will be applicable for necontrollable reasons. The
decision of the Exchange for deciding controllable andcumntrollable reasons wélibe final.

The Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutually
acceptable terms to the Lead Managers, who shall then be responsible to appoint a replacement Market Maker.

In case of terminatiorof the abovementionedMarket Making agreement prior to the completion of the
compulsory Market Making period, it shall be the responsibility of the Lead Managers to arrange for another
Market Maker(s) in replacement during the term of the notice pedodylserved by the Market Maker but prior

to the date of releasing the existing Market Maker from its duties in order to ensure compliance with the
requirements of Regulation 261 of the SEBI (ICDR) Regulations. Further the Company and the Lead Manager
reseve the right to appoint other Market Maker(s) either as a replacement of the current Market Maker or as an
additional Market Maker subject to the total number of Designated Market Makers does not exceed 5 (five) or as
specified by the relevant laws andjuations applicable at that particular point of time.

Risk containment measures and monitoring for MarketMakers. EmergePlatform of NSE will have all
margins which are applicable on thNSE Main Board viz., Marto-Market, ValueAt-Risk (VAR) Margin,
Extreme Loss Margin, Special Margins and Base Minimum CapitaNS& can impose any other margins as
deemed necessary from tirteetime.

Punitive Action in case of default by Market Maker. EmergePlatform ofNSE will monitor the obligations on

a realtime basis and punitive action will be initiated for any exceptions and / ecaropliances. Penalties/ fines

may be imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a
particular security as per thpexified guidelines. These penalties / fines will be set by the Exchange from time to
time. The Exchange will impose a penalty on the Market Maker in case he is not present in the market (offering
two-way quotes) for at least 75% of the time. The natutee@penalty will be monetary as well as suspension in
market making activities / trading membership

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines
/ suspension for any type of misconductdmpulation / other irregularities by the Market Maker from time to
time.

The price band shall be 20% and the market maker spread (difference between the sell and the analijuote)
be within 10% or as intimated by Exchange from time to time.

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side
for Markets Makers during market making process has been made applicable, based on the lasdeasize
follows:

Issue Size Buy quote exemptionthreshold Re-entry threshold for buy quote
(Including mandatory initial (including mandatory initial
inventory of 5% of the Issue size)| inventory of 5% of the Issue size)
Upt o0 Crore2 25% 24%
20Croret o Cror6 0 20% 19%
50 Crore t d 15% 14%
A b o v €80 Crore 12% 11%

The SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down that for
i ssue size up to 250 Crores, the applicable price &b

i. In caseequilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be
5% of the equilibrium price.

ii. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session
shallbe 5% of the issue price.

Additionally, the securities of the Company will be placed in SPOS and would remain in Trade for Trade

settlement for first 10 days from commencement of trading. The following spread will be applicable on the SME
platform.
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Sr. No. Mar ket Price SI Proposed Spread (in % to sale price)
1 Up to 50 9
2 50 to 75 8
3 75t0 100 6
4 Above 100 5

All the abovementionecdtonditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

On the first day of listing, there will be a popensession (call auction) and there after trading will happen as per
the equity market hours. The circuits will apply from the first day of the listing on the discovered price during the
pre-open call auction. The securities of the Company will be placeB@S3and would remain in Trade for Trade
settlement for 10 days from the date of listing of Equity Shares on the Stock Exchange.
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CAPITAL STRUCTURE

Set forth below are the details of the Equitya& capital of our Company as on the date of R&d Herring

Prospectus:
(_"in Thousand®xcept share data)
Sr Aggregate Aggregate value
: Particulars nominal value at Issue Price*
No. - )
(in ) (in

A. Authorized Share Capital

7750000Equi ty Shares o&é&ach ac 77500.00 [ 6]

57,50,00CPreference Sharesf f ac e V-adch 57500.00

Total 13500.00 [ 0]
B. Issued, Subscribed and Paidip share Capital before

the Issué?

49,60,000 Equity Shares of face a | u e /-edch 49600.00 [ 6]

57,36,300(6%) Non-Convertible Redeemablereference 5736300

Sharesoffee v a |l u keaohf 10

Total 10696300 [ 0]
C. Present Issue in terms of thiRRed Herring Prospectus

Freshissue of up td.8,16000Equity Shares of face valy 18160.00 [ 6]

of /~edd®h aggr eg athousang® @ p

Which Comprises of:
D. Reservation for Market Maker portion

10880Equity Shares d&eachf ac 1088.00 [ 0]
E. Net Issue to the Public

170720Equi ty Shares o&each ac 17072.00 [ 0]

Of which

i. At least 6,11,200 Equity Shares aggregating up to 6112.00 [ 6]

[ 6] thousands wi || be a

Individual Investors

ii. At least 2,72,000 Equity Shares aggregating up to 2720.00 [ 0]

[ 6] t housands whallbdationbte Noa

Institutional Investors

iii. Not more thar8,24,000 Equity Shares aggregating 8240.00 [ 0]

to Rs. [ 6] thousands wi

Qualified Institutional Buyers
F. Issued, Subscribed and Paidip share Capital after the

Issue

[ 6] Equity Shar elsecachif f ac [ 6] [ 0]

57,36,300 (6% Non-Convertible Redeemablreference 5736300

Sharesoffee v a |l u e eaohf 10/

Total [ 0] [ 0]
G. Securities PremiumAccount

Before the Issue(as on date of thisRed Herring NIL

Prospectus)

After the Issue [ 6]

*To be updated upahefinalization of the Issue Price.

(1) Our Company has two classes of
only) each and Pr ef er en(RapeeS fiem pndyseach.fAll thedssued Bguity u e

Shares and Preference Shares are fully-ppidDurCompany has no outstanding convertible instruments

as on the date of thRed HerringProspectus.
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(2) The present Issue has been authonmeduant to a resolution ofir Board datedpril 01, 2023 andby
Special Resolution passed under Section 62(1)(c) of the Companies Act, 2013 at aDréirtay
General Meeting of our shareholders heldAypril 08, 2023.

NOTES TO THE CAPITAL STRUCTURE
1. Changes in the Authorised Share Capital of our Company
Since incorporation, the capital structure of our company hasdieeead in the following manner:

i. The initial Aut hok0G0600 (Rupsd®ret akh) dvadpdiintoald,00@ én Thousand)
Equity Shares of 10+ eachwas increased to4,01,00,000 (Four Crore One Lakh) divided into 10,000 (Ten
Thousand) Equity Sharesl0/- each and 40,00,000 (Forty Lakh) Preference Share§@t each pursuant
to resolution of shareholders passed at the EGM held on M&018,

ii. The Authorised Share Capital of the company of 4,
(Ten Thousand) Equity Shared0/- each and 40,00,000 (Forty Lakh) Preference Sharegd@% each was
i ncr e a $,81d0,00@ (Rupees K\Crore Fifty One Lakh) divided into 10,000 (Ten Thousand) Equity
Shares-wmdch dmd 55,00, 000 (Fifty -lkachpesudnadkrésglutidhr ef er e
of shareholders passed at the EGM heldrebruary 15, 2020.

iii. The Authorised Shr e Capi tal of the company of 5,51, 00, 00
into 10,000 (Ten Th o u ®amahd55,8¢P00i(Rifty Five bakh) Rreferenck Sharesl 0 /
of -eadh@ds increased t o ThirtdeB CrardFiftg 0akhd dividled (nR & H56,@08
(Seventy Seven Lakh Fi ft y-edchand5S750,00 (FiflydeventLagkh Bftyar e s ¢
Thousand) Pr e f e r- eanhcparsu&hhta reselgtionoof sharehold€rd passed at the EGM hel
on March 06, 2023.

2. Share Capital History of our Company:

a) Equity Share Capital

The following table sets forth the history of the Equity Share capital of our Company.

Sr. Date of No. of Face | Issue price| Nature of Nature of Cumulativ | Cumulative
No. allotment Equity value | (including | Allotment | consideration | eNo, of paid-up
Shares () Premium Equity Equity
allotted if Shares Share
applicable capit ¢
C )
1 | Upon 10,000 | 10.00 10.00 Subscription Cash 10,000 1,00,000
Incorporation to the
MOA®M
2 | March 17,| 49,50,000 | 10.00 - Bonus Issug Otherthan | 49,60,000| 4,96,00,000
2023 @ Cash

*Qur Company was incorporated on March 28, 2019.
Notes:

(1) Initial subscrbersto the Memorandum ofssociation our our company had subscritzetio,000Equity
Sharehavi ng f ac e eachaab mentiomefl below: 1 0 /

Sr. No. Name of allottee No. of Equity Shares
1 Mr. Alok Ranjan 2500
2 Mr. Suchay Nainesh Parikh 2500
3 Dr. Narendra Tanwar 2500
4 Mr. Vimalkumar Patel 2500
Total 10,000
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(2) Pursuant to Board Meeting held dfarch 17, 2023, our company has atied 49,50,000 Bonus Equity
Sharehavi ng f ac e eachinlthe proportion of 498 Bylity Shares for everfgduity Share
held, by capitalization of reserves as mentioned below:

Sr. No. Name of allottee No. of Shares

1 Dr. Narendra Singh Tanwar 31,79,385

2 Mr. Vimalkumar Natverlal Patel 7,05,375

3 Dr. Pranav Rohitbhai Thaker 10,59,300

4 Mr. Purvesh Harshadbhai Mali 1,485

5 Mr. Jayesh S Patel 1,485

6 Mr. Parimal Arvindbhai Desai 1,485

7 Mr. Girish Pokharna 1,485
Total 49,50,000

b) Preference Share Capital

The history of thePreference Share Capitalair companyis set forth in the table below

Sr. Date of No. of Fac Issue Nature/ Natur | Cumulativ | Cumulativ
No | allotment/ | Preference| e /Redemption | Reason of e of e No. of | e Paid Up
Redemptio Shares Val Price allotment | consid | Preferenc Share
n of ue (in eratio | e Shares Capital
Preference (in n (in
Shares )
1 July 10, 3,20,030 10 10 Preferential | Cash | 3,20,030 32,00,300
2019 Allotment
2 October 21,/ (10,009 10 10 Redemption| Cash | 3,10,030 | 31,00,300
2019
3 January 20, 29,02,770 | 10 10 Preferential | Cash | 32,12,800 | 3,21,28,000
2020 Allotment
4 March 27, | 7,98,500 | 10 10 Preferential | Cash | 40,11,300| 4,01,13,000
2020 Allotment
5 February | 10,40,000 | 10 10 Preferential | Cash | 50,51,300 | 5,05,13,000
17, 2021 Allotment
6 May 26, (2,70,000) | 10 10 Redemption| Cash | 47,81,300 | 4,78,13,000
2021
7 February 100,000 10 10 Preferential | Cash | 48,81,300 | 4,88,13,000
05, 2022 Allotment
8 June 11, | (1,80,000) | 10 10 Redemption| Cash | 47,01,300| 4,70,13,000
2022
9 January 13, 5,65,000 | 10 10 Preferential | Cash | 52,66,300 | 5,26,63,000
2023 Allotment
10 February 4,70,000 | 10 10 Preferential | Cash | 57,36,300 | 5,73,63,000
14, 2023 Allotment
Notes:

(1) Pursuant t@approval of members in EGM held on June 30, 2019 and approval of Board of Directors for
allotment videBoard Meeting held oduly 10, 2019,our company has allotted 3,20,0@8three Lakh
Twenty Thousand and Thirty§% Redeemable Preference Shanesingf&a e v al ue of
allottees as below:

10

Sr. No. Name of allottee No. of Shares
1 Mr. Saurabh Agarwal 10,000
2 Mr. Samirbhai Ramjibhai Chaudhari 10,000
3 Mr. Abhay Shah 10,000
4 Mr. Parimal Arvindbhai Desai 10,000
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5 Mr. HemanshwDolatray Patel 60,000
6 Mr. Sandip Ganpatbhai Patel 30,000
7 Mr. Dinesh Chandrakant Shah 10,000
8 Mr. Gaurish Govind Gadbail 10,000
9 Mr. Kishor Jivrajbhai Viradiya 10,000
10 Mr. Vijay Lukhi 10,000
11 Mr. Vipulkumar Naranbhai Bhingradiya 10,000
12 Mr. Dev Padia 60,000
13 Mr. Girish Pokharna 10,000
14 Mr. Kirit C. Shah 30,000
15 Sarthak Hospital (Manabendu Mrinalendu 10,000
Bhattacharya)
16 Mr Yatish Lapsiwala 10,000
17 Mr Jay Anilkumar Choksi 10,080
18 Mr Darshankumar Kantilal Patel 9,950
Total 3,20,030

(2) Pursuant to Board Meeting held on October 21, 2019, our company has redeemed 10,0006u3amnd)
6% Redeemabl e Preference

Shar es

having face

Sr. No. Name of allottee No. of Shares
1 Mr. Gaurish Govind Gadbail 10,000
Total 10,000

val ue

(3) Pursuant t@pproval of members in EGM held on January 02, 2020 and approval of Board of Directors
for allotment videBoard Meeting held onahuary20, 2@®0, our company has allotte®9,02770
(Twenty-Nine Lakh Two ThousandSeven Hundrednd Seveny) 6% Redeemable Herence Shares

having face value of 10 each to allottees
Sr. No. Name of allottee No. of Shares
1 Mr. Ajay Ghewarchand Chordia 10,000
2 Mr. Akshaykumar Narendra Upadhyaya 20,000
3 Ms Amita Jayesh Patel 1,60,000
4 Mr. Ankit Ishwarchand Mundra 1,80,000
5 Mr. Ashutosh Shah 15,000
6 Mr. Bhavinkant Nalinkant Chaudhari 10,000
7 Ms. Binti Singh 20,000
8 Mr. Darshankumar Kantilal Patel 10,050
9 Mr. Dev Dilip Padia 80,000
10 Mr. Dharsukhbhai Ramanbhai Mali 90,000
11 Ms. Dharakumari Dashrathsinh Sisodiya 100,000
12 Mr. Girish Pokharna 1,30,000
13 Mr. Harshadrai Sakarlal Joshi 90,000
14 Mr. HemanshWDolatray Patel 1,20,000
15 Mr. Hitesh Amirchand Arora 1,20,000
16 Mr. JayAnilkumar Choksi 29,920
17 Mr. Jignesh KChaudhari 10,000
18 Mr. Jiteshkumar Nareshbhai Rathod 10,000
19 Mr. Kaushikbhai Vallabhdas Shah 50,000
20 Mr. Kirit Chhanalal Shah 90,000
21 Mr. Kishor Jivrajbhai Viradiya 60,000
22 Mr. Manabendu Mrinalendutattacharya 100,000
23 Mr. Maulikbhai Bharatbhai Desai 10,000
24 Mr. Nareshkumar Nathuram Arora 37,800
25 Ms. Neha Naitikbhai Chaudhari 10,000
26 Mr. Nikunj K. Vithalani 60,000
27 Mr. Nilesh J Desai 30,000
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28 Mr. Niral Babubhai Shah 90,000
29 Ms. Nita Abhay Shah 50,000
30 Mr. Parimal Arvindbhai Desai 20,000
31 Ms. ParulPrakashkumar Anand 1,10,000
32 Mr. Prakashbhai M Patel 10,000
33 Mr. Prakash Thakorlahnand 70,000
34 Ms. Priyankaben Kanchanbhai Jain 10,000
35 Mr. Rahul Chimanlal Thakkar 1,80,000
36 Mr. Rajesh Kantilal Shah 60,000
37 Mr. Rajeshkumar Rasiklal Modi 10,000
38 Mr. Ronak Ravikumar Nagoria 90,000
39 Mr. Samirbhai Ramjibhai Chaudhari 30,000
40 Mr. Saurabh Agarwal 80,000
41 Mr. Siddharth Hari Prakash Jain 50,000
42 Ms. Swati Mahesh Vinchurkar 50,000
43 Mr. Tanveer M Maksud 40,000
44 Mr. Umang Parimalkumar Desai 10,000
45 Mr. Vijaykumar Katilal Lukhi 40,000
46 Mr. Vipulkumar Naranbhai Bhingradiya 1,70,000
47 Mr. Yash Yatish Lapsiwala 80,000
Total 29,02,770

(4) Pursuanto approvalf members in EGM held on March 20, 2020 and approval of Board of Directors
for allotment videBoard Meeting held on March 27, 2020, our company has allotted 7,98,500 (Seven

LakhNinety-EightThousand Five Hundred)

10 each to allottees as below:

6% Redeemabl e

Sr. No. Name of allottee No. of Shares
1 Mr. Alok Ranjan 1,77,500
2 Ms. Bhranti Kamalkumar Arkman 10,000
3 Ms. Dharakumari Dashrathsinh Sisodiya 15,000
4 Mr. Jay A. Choksi 20,000
5 Mr. Jignesh K Chaudhari 20,000
6 Mr. MrinalenduBikas Bhattacharya 2,60,000
7 Mr. Parimal Arvindbhai Desai 20,000
8 Mr. Pritesh Rohitbhai Gandhi 26,000
9 Mr. Rajesh Kantilal Shah HUF 40,000
10 Mr. Ronak Ravikumar Nagoria 40,000
11 Mr. Shailendrakumar R Gamit 10,000
12 Ms. Sutapa MBhattacharya 80,000
13 Mr. Umang Parimalkumar Desai 10,000
14 Mr. Vijaykumar Kantilal Lukhi 70,000

Total 7,98,500

(5) Pursuant t@pproval of members in EGM held on January 16, 2021 and approval of Board of Directors

for allotment videBoard Meeting held ofebruaryl?7, 2021, our company haallotted10,40,000(Ten

Lakh FortyThousandp% Redeemable Preference Shares havingfaed ue o f 10
below:
Sr. No. Name of allottee No. of Shares
1 Mr. Prakash Govindbhai Kyada 20,000
2 Ms Bhranti Kamalkumar Arkman 1,50,000
3 Mr. Hitendra Ranchhodji Patel 10,000
4 Mr. Jay A Choksi 20,000
5 Mr Mehul Navinchandra Modi 1,40,000
6 Ms Neha Naitikbhai Chaudhari 30,000
7 Mr. Nihar Naginbhai Patel 10,000
8 Mr Parthiv Satishkumar Desai 50,000
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9 Mr Patel Ravisagar Nitinkumar 1,80,000
10 Mr Ronak Ravikumar Nagoria 30,000
11 Mr Shailendrakumar R Gamit 1,70,000
12 Ms Priyankaben Kanchanbhai Jain 20,000
13 Mr Umang Parimalkumar Desai 10,000
14 Mr Rajiv Bharat Kharwar 1,80,000
15 Mr Tanveer M Maksud 20,000
Total 10,40,000

(6) Pursuant to Board Meeting held dfay 26, 2021, our company hasdeemed?,70,000(Two Lakh

SeventyThousand) 6% Redeemabl e Prefer en ofalotkésas es hav
below:
Sr. No. Name of allottee No. of Shares
1 Ms. Sutapa MBhattacharya 10,000
2 Mr. MrinalenduBikasBhattacharya 2,60,000
Total 2,70,000
(7) Pursuant t@pproval of members in EGM held on January 18, 2022 and approval of Board of Directors
for allotment videBoard Meeting held on February 05, 2022, our company has allotted 1,00,000 (One
Lakh) 6% Redeemabl e Preferenceoaliolteesasiselomavi ng f ace
Sr. No. Name of allottee No. of Shares
1 Mr. Krushna Rajnikant Hirpara 40,000
2 Aastha Hospital Care 10,000
3 Mr HiralkumarNathubhai Patel 50,000
Total 100,000

(8) Pursuant to Board Meeting held donell, 2022, our company hasdeemedL,80,000 (One Lakh

Eighty Thousand 6 % Redeemabl e Preference Sihohaloteesadsavi ng
below:
Sr. No. Name of allottee No. of Shares
1 Mr. Ronak Ravikumar Nagoria 1,80,000
Total 1,80,000

(9) Pursuant t@pproval of members in EGM held on December 23, 2022 and approval of Board of Directors
for allotment videBoard Meeting held odanuaryl3, 2023, our company has allotteg}65,000 ive

Lakh Sixty-Five Thousanp6% Redeemable Preference Shares havingfacé ue o f 10 each
as below:
Sr. No. Name of allottee No. of Shares
1 Mr Bhavin Kasaniji Patel 2,50,000
2 Mr Purvesh Harshadbhai Mali 1,25,000
3 Mr Nilesh Dalpabhai Solanki 20,000
4 Ms Nehaben Doshi 1,20,000
5 Mr ParimalArvindbhai Desai 50,000
Total 5,65,000

(10)Pursuant t@pproval of members in EGM held on February 06, 2023 and approval of Board of Directors
for allotment videBoard Meeting held ofrebruaryl4, 2023, our company has allottéd 0,000 Four

Lakh SeventyThousand) 6% Redeemable Preference Shares havingddcaive o f 10 each
as below:
Sr. No. Name of allottee No. of Shares
1 Mr. Rishin Hemantkumar Shah 1,90,000
2 Ms. Nehaben Riteshkumar Doshi 50,000
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3 Ms Mayuri P Vaidya 25,000

4 Ms Vaishali Hemant Ramavat 25,000

5 Mr Ronak Ravikumar Nagoria 1,80,000
Total 4,70,000

3. Issue of Shares for consideration other than cash
Except as set out below, our Company has not isegady Sharesor consideration other than cash.

Date of Reason for | No. ofEquity | Face value| Issue price Benefits accrued to
Allotment Allotment Shares ( ) ( ) our Company
Allotted
March 17, | Bonus issué’ 49,550,000 10.00 NIL -
2023

Notes:

1. Allotment 0f31,79,385Equity Shares t®r Narendra Singh Tanwai7,05,375Equity Shares tdr. Vimalkumar
Natverlal Pate] 10,59,300Equity Shares tdMr Pranav Rohitbhai Thakerl,485Equity Shares tdMr. Purvesh
Harshadbhai Mali, 1,485hares to Mr. Jayesh S Patel, 1,485 shares to Mr. Parimal Arbindbhai Desai, 1,485 shares
to Mr. Girish Pokharnaby way of bonus in the rati#95.1 Equity Shares i.Eour Hundred and Ninety Fivequity
shares for every one equity share held by our equity shareholders.

Further our company ha®t issued anpPreference Shardsr consideration other than cash as on the date
of thisRed HerringProspectus.

4. Our Company has not issued any Equity ShareRreference Sharesit of its revaluation reserves since
incorporation.

5. Our Company has not issued or allotted any Equity Slarieéseference Sharesirsuant to any schemes of
arrangement approved under Sections 391 to 394 of the erstwhile Companies Act, 1956 or See2ighs 230
of the Companies Act, 2013, as applicable.

6. Our Company has not issued any shares pursuant to an Employee Stock Option Sulrenwmnpany
doesnd6t have any Employee stock option scheme (AESC
our employees and we do not intent to allot any shares to quiogees under ESOP and ESPS from the
proposed issue. As and when options are granted to our employees under the ESOP scheme, our Company
shall comply with the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

7. All transactions in Eqity Shares by our Promoter and members of our Promoter group between the date of
filing of this Red HerringProspectus and the date of closing of the Issue shall be reported to the Stock
Exchanges within 24 hours of such transactions.

8. Except as set out lmev, our Company has not issued any Equity Shares at a price lower than the Issue Price
during the period of one year preceding the date oRRbi HerringProspectus:

Date of Reason for No. of Equity Face Issue Benefits accrued to our
Allotment Allotment Shares val ug price Company
Allotted ( )
March 17, Bonus issué" 49,50,000 10.00 NIL -
2023

Notes:Please refer Poin8 for details pertaining to Bonus Issue.
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9. Shareholding Pattern of our Company

Set forth is the shareholding pattern of our Company as on the date RéthiderringProspectus:

Summary of Equity Shareholding Patternas on the date of thidRed Herring Prospectus:

Shareholdi
ng, asa % NS Gi No. of Equity
Number of Voting Rights held in each assuming locked in Equity Shares pledged
class (zlf )?)ecurltles No. of full _ Shares ngltjrr]:l;\ger?j
No. of fully No. of Shareholding Equity convc()efrsmn (XIn) (il
> partly No. of as a % oftotal shares .
No. of sy paid-up shares Uzl e i number of underlying sl No. of Equity
Cartego Chatfgﬁ rlydm; sharéholde gﬂuirty Equity | underlying ShE?Uit{] id Equity Shares|  Number of Voting Rights outstandin SEAHIES She{res held in
(I); sha (?I)o € rs h;des Shares Depos_itory a(l\;a”s) € (calculated as| _ per(ca;n?age dematerialized
(D)) av) held Receipts —(V)+(V)+ per Total convertible of diluted As a % As a % form
V) (V1) V) SCRR,1957) as a % securities Equity of total of total (XIV) **
(VIIN) as a % Class of (including Share No. |Equity No. |Equity
of (A+B+C2) | (Equity Class (A+B+ warrants) | > ital) (@) |Shares] (a) |Shares
Equity |©the| Total e ) S held held
Sh rs) ) (XD (b) (b)
ares) (VID+(X)
As a % of
(A+B+C2)
(A) |Promoter and 07 49,60,000 - - 49,60,000 100 49,60,000| - 49,60,000 | 100 - 100 - - - - 49,660,000
Promoter Grou
(B) |Public - - - - - - - - - - - - - - - - -
(C) |Non-Promoter - - - - - - - - - - - - - - - - -
Non-Public
(C1) |Shares - - - - - - - - - - - - - - - - -
underlying DRs|
(C2) |Shares held by - - - - - - - - - - - - - - - - -
Employee
Trusts
Total 07 49,60,000 - - 49,60,000 100 49,60,000| - 49,60,000 | 100 - 100 - - - - 49,660,000

** Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SERkegstaigpns, one (1) day prior to the listing
of the Equityshares. The shareholding pattern will be uploaded on the website of Stock Exchanges before commencement of tradingjtgfShiare&drhe Equity Shares
held by our Promoters and members of our Promoter Group are in dematerialized form.
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Summary of Preference Shareholding Pattern as on the date of thiRed Herring Prospectus:

Shareholdi
ng, as a % Nl @ No. of Equity | No. of Equity
Number of Voting Rights held in each assuming locked in Equity Shares pledged| Shares held in
class of securities No. of full Shar esq or otherwise | dematerialized
No. of . (IX) 0.0 conversion encumbered form
N Shareholding Equity (X1) o
o. of fully | partly of (Xr) (X1V)
» A No. of as a % of total shares :
Category of No. of paid-up | paid-up shares Total No. of number of underlying convertible
Catego Preference| Preference| Preferen . Preference = | securities As a % As a %
Preference underlying Shares outstandin f | f |
ry shareholder shareholde| Shares ce Depository Sharesheld (calculated as : : g (asa No 0 to_ta No 0 to_ta
() an rs held Shares Receibts (VI or Number of Voting Rights convertible percentage (a)- Equity (a)- Equity
(1) (Iv) held P =(IV)+(V)+ p o of diluted Shares Shares
V) (VI) V) SCRR,1957) securities Equity held (b) held (b)
(V) as a % (including Share
of (A+B+C2) warrants) "
capital)
Cles Total Total as a % 0 ()=
Preference > (VIN+(X)
As a % of
(A+B+C2)
(A) [Promoter and 03 3,65,000 - - 3,65,000 6.36 3,65,000 3,65,000 6.36 - 6.36 - - - - -
Promoter Grou
(B) |Public 74 53,71,300 - - 53,71,300 93.64 53,71,300| 53,71,300 93.64 - 93.64 - - - - -
(C) |Non-Promoter - - - - - - - - B B - R B R _ R
Non-Public
(C1) |Shares - - - - - - - - - B - R B N _ N
underlying DRs
(C2) |Shares held by - - - - - - - - - - - - - R - R
Employee
Trusts
Total 77 57,36,300 - - 57,36,300 100 57,36,300 | 57,36,300 100 - 100 - - - - -

**\We have completed the process of ISIN activation with both the depositd®E. and CDSL. We are currently in the process of corporate action and credit of such Shares
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10. Other details of Shareholding of our Company

(a) As on the date of the filing of thRHP, our Company haSewen (7) Shareholders of Equity Shares.

S. | Name of the Shareholders Number of Percentage of the pre
No. Equity Shares Issue Equity Share
held capital (%)
1. | Dr Narendra Singh Tanwar 31,85,808 64.23
2. Mr Vimalkumar Natverlal Patel 7,06,800 14.25
3. Mr Pranav Rohitbhai Thaker 10,61,440 21.40
4. Mr Purvesh Harshadbhai Mali 1,488 0.03
5. | MrJayesh S Patel 1,488 0.03
6. Mr Parimal Arvindbhai Desai 1,488 0.03
7. Mr Girish Pokharana 1,488 0.03
Total 49,60,000 100%

(b) Set forth below is a list of Shareholders, holding 1% or more of theypailquity Share capital of our

Company as on the date of filing of tiR&1P.

S. | Name of the Shareholders Number of Percentage of the pre
No. Equity Shares Issue Equity Share
held capital (%)
1. Dr Narendra Singh Tanwar 31,85,808 64.23
2. Mr Vimalkumar Natverlal Patel 7,06,800 14.25
3. Dr Pranav Rohitbhai Thaker 10,61,440 21.40
Total 49,54,048 99.8%%0

(c) Set forth below is a list of Shareholders, holding 1% or more of theypaiquity Share capital of our

Company as of ten days prior to filing tiR&iP:

S. | Name of the Shareholders Number of Percentage of the pre
No. Equity Shares IssueEquity Share
held capital (%)
1. | Dr Narendra Singh Tanwar 31,85,808 64.23
2. Mr Vimalkumar Natverlal Patel 7,06,800 14.25
3. Dr Pranav Rohitbhai Thaker 10,61,440 21.40
Total 49,54,048 99.8%%0

(d) Set forth below is a list of Shareholders, holding 1% or more of theupalquity Share capital of our

Company as of one year prior to filing tiR$iP.

S. | Name of the Shareholders Number of Percentage of the pre
No. Equity Shares IssueEquity Share
held capital (%)
1. | Dr Narendra Singh Tanwar 4,286 42.86
2. Mr Vimalkumar Natverlal Patel 1,428 14.28
3. Dr Pranav Rohitbhai Thaker 2,143 21.43
4. | Mr Suchay Nainesh Parikh 2,143 21.43
Total 10,000 100.00%

(e) Set forth below is a list of Shareholders, holding 1% or more of theymaiquity Share capital of our

Company as of two years prior to filing thR$1P.

S. | Name of the Shareholders Number of Percentage of the pre
No. Equity Shares IssueEquity Share
held capital (%)
1. | Dr Narendra Singh Tanwar 4,286 42.86
2. Mr Vimalkumar Natverlal Patel 1,428 14.28
3. Dr Pranav Rohitbhai Thaker 2,143 21.43
4. | Mr Suchay Nainesh Parikh 2,143 21.43
Total 10,000 100.00%
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11. None of the shareholders of our Company holding 1% or more of thaipaidpital of the Company as on
the date of the filing of thRed HerringProspectus are entitled to any Equity Shares upon exercise of warrant,
option or right to convert a debentulean or other instrument.

12. Our Company has not made amytial Public Offer of specifiedsecuritiesn the preceding two years from
the date of thiRed HerringProspectus.

13. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment,
Right issue or in any other manner during the period commencing from the date of the Red Herring Prospectus
until the Equity Shares of our Compangvie been listed or application money unblocked on account of
failure of Issue. Further, our Company does not intend to alter its capital structure within six months from the
date of opening of the offer, by way of split/ consolidation of the denominatiBquity Shares. However,
our Company may further issue Equity shdr@seference sharémcluding issue of securities convertible
into Equity Shares) whether preferential or otherwise after the date of the listing of equity shares to finance
an acquisibn, merger or joint venture or for regulatory compliance or such other scheme of arrangement or
any other purpose as the Board of Directors may deem fit, if an opportunity of such nature is determined by
the Board of Directors to be in the interest of Gampany

14. Capital Build-up in respectof Shareholding of our Promoters:
As on the date of this Red Herring Prospectus,promotersDr. Narendra Singh Tanwalr Vimalkumar
Natverlal Patel andr. Pranav Rohitbhai Thakecumulatively holds49,54,048Equity Shares of our
Company. None of the Equity Shares heldbhy Promoters is subject to any pledge

Set forth below is thbuild-up of theShareholding of our Promotgin our Companysince incorporation:

Date of Nature of No. of Face Issue | Nature | Cumulativ | % of the | % of the
Allotme acquisition Equity value | price/ of e pre- post
nt/ (Allotment/ Shares per Acquis | Conside | number of Issue Issue
Transfer Acquired/ Equity ition ration Equity capital capital
transfer) Share | Price Shares (%) (%)
()| Transf
er
price
per
Equity
Share
C )
Dr Narendra Singh Tanwar
Upon Initial 2,500 10.00 | 10.00 Cash 2,500 0.05% | 0.04%
Incorpor | subscription to
ation the MOA
January | Transfer from 357 10.00 | 10.00 Cash 2,857 0.06% 0.04%
03, 2020 | Mr Suchay
Nainesh
Parikh
January | Transfer from 357 10.00 | 10.00 Cash 3,214 0.06% 0.05%
03, 2020 | Mr Alok
Ranjan
January | Transfer from 1,072 10.00 | 10.00 Cash 4,286 0.08% 0.06%
03, 2020 | Mr
Vimalkumar
Natverlal Patel
July 20,| Transfer from 2,143 10.00 3546 Cash 6,429 0.13% 0.09%
2022 Mr Suchay
Nainesh
Parikh
March Transfer to Mr (03) 10.00 | 10.00 Cash 6,426 0.13% 0.09%

01, 2023 | Jayesh S Pate
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Date of Nature of No. of Face Issue Nature | Cumulativ | % of the | % of the
Allotme acquisition Equity value | price/ of e pre- post
nt/ (Allotment/ Shares per Acquis | Conside | number of Issue Issue
Transfer Acquired/ Equity ition ration Equity capital capital
transfer) Share | Price Shares (%) (%)
( Transf
er
price
per
Equity
Share
C )
March Transfer to Mr (03) 10.00 10.00 Cash 6,423 0.13% 0.09%
01, 2023 | Purvesh
Harshadbhai
Mali
March Bonus Issue 31,79,385| 10.00 NIL Other 31,85,808 | 64.23% | 47.01%
17, 2023 than
Cash
Total 31,85,808 64.23% | 47.01%
Mr Vimalkumar Natverlal Patel
Upon Initial 2,500 10.00 | 10.00 Cash 2,500 0.05% 0.04%
Incorpor | subscription to
ation the MOA
January | Transfer toDr (1,072) 10.00 | 10.00 Cash 1,428 0.03% 0.02%
03, 2020 | Narendra
Singh Tanwar
March Transfer to Mr (©) 10.00 10.00 Cash 1,425 0.03% 0.02%
01, 2023 | Parimal
Arvindbhai
Desai
March Bonus Issue 7,05,375 | 10.00 Nil Other 7,06,800 | 14.25% | 10.43%
17,2023 than cash
Total 7,06,800 14.25% | 10.43%
Date of Nature of No. of Face Issue Nature | Cumulativ | % of the | % of the
Allotme acquisition Equity value | price/ of e pre- post-
nt/ (Allotment/ Shares per Acquis | Conside | number of Issue Issue
Transfer Acquired/ Equity ition ration Equity capital capital
transfer) Share | Price Shares (%) (%)
()| Transf
er
price
per
Equity
Share
()
Mr Pranav Rohitbhai Thaker
January Transfer 2,143 10.00 10.00 Cash 2,143 0.04% 0.03%
03, 2020 from Mr
Alok Ranjan
March Transfer to 3) 10.00 | 10.00 Cash 2,140 0.04% 0.03%
01, 2023 | Mr Girish
Pokharna
March Bonus Issue| 10,59,300 | 10.00 Nil Other 10,61,440 | 21.40% | 15.67%
17,2023 than cash
Total 10,61,440 21.40% | 15.67%
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15. Shareholding of Promoters and Promoter Group:

S. | Name of the Shareholders Pre-Issue Postlssue
No No. of Equity | Percentage of | No. of Equity Percentage of
Shares total Shares total
Shareholding Shareholding
(%) (%)
(A) Promoters
1. | Dr. Narendra Singh Tanwar| 31,85,808 64.23 31,85,808 47.02
2. | Mr. Vimalkumar Natverlal 7,06,800 14.25 7,06,800 10.43
Patel
3. | Dr Pranav Rohitbhai Thaker]  10,61,440 21.40 10,61,440 15.66
Total (A) 49,54,048 99.88 49,54,048 73.11
(B) Promoter Group
4 Mr  Purvesh Harshadbhg 1,488 Negligible 1,488 0.02
Mali
5 | MrJayesh S Patel 1,488 Negligible 1,488 0.02
6 | Mr Parimal Arvindbhai Desd 1,488 Negligible 1,488 0.02
7 Mr Girish Pokharana 1,488 Negligible 1,488 0.02
Total (B) 5,952 00.12% 5,952 0.09
Total (A+B) 49,60,000 100.00% 49,60,000 73.20

16. Expect as mentioned belono Equity Shares were acquired/ purchased / sold byriiraotes andPromoter
Group, Directors and theimmediaterelativeswithin six months immediately preceding the datdiltihg of
thisRed HerringProspectus.

Date of transfer / Nature of Transfer No. of Equity Price Per Equity
Transmission Shares Shares
Dr Narendra Singh Tanwar
01/03/2023 Transfer of EquityShares fromDr 03 10
Narendra Singh Tanwar to Mayesh
S Patel
01/03/2023 Transfer of EquityShares fromDr 03 10

Narendra Singh Tanwar to M
PurvestHarshadbhai Mali
Dr Pranav Rohitbhai Thaker

01/03/2023 Transfer of Equity Shares from M 03 10
Pranav Rohitbhai Thaker to Mr Giris
Pokharna

Mr Vimal Natverlal Patel

01/03/2023 Transfer of Equity Shares from M 03 10

Vimal Natverlal Patel to Mr Parimag
Arvindbhai Desai

17.Det ai | s o fCorfribubion toek eckindfa Three Years

Pursuant tdRegulation 23&nd 238of the SEBI (ICDR) Regulations, 2018, an aggregate di®o of the post

Issue Capitadheld by our Promotesh al | b e c¢ onsiGbetribgiah( Birso Mo toenrod £ rd@)aesnt r i bu
and shall be lockeith for a period of three years from the date of allotment of Equity Shares pursuant to this Issue.

The |l ock in of Promoterdés Contribution wdetalsdfthbe cr eaf
same shall also be provided to the Stock Exchange before listing of the Equity Shares.

As on the date of this Red Herring Prospectus, our Promoters hold 49,5408 Shares constituting3.112%

of the Post Issued, subscribed and RaidEquity Share Capital of our Company, which are eligible for the
Promoters Contribution.
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Our Promotes, Dr Narendra Singh Tanwar, Mr Vimal Natverlal Patel &rdPranav Thakehave givenwritten

consent to includel3,63,000 Equity Shares held by them and subscribed by them as part of Promoters
Contribution constituting 2@1% of the post issue Equity Shasour CompanyFurther, they havagreed not

to sell or transfer or pledge or otherwise dispose of in any mannd?,the mot er 6 s,fdCapetodofbut i on
three years from the date of allotment in the Issue.

Details of the Equity Sharesto be lockedh f or t hree years from the date of .
are set forth in the table below:

Date of No. of Face Issue/ Nature of Postlssue Lock In
allotment/ Equity value Acquisition | transaction | Shareholding | Period
Transfer of Shares per [/ Transfer (%)
the Equity locked-in s h ar € price per
Shares Equity

Shar e
Dr Narendra Singh Tanwar
March 17, 8,65,000 10 - Bonus Issue 12.77% 3 Years
2023
Mr Vimal Natverlal Patel
March 17, 2,00,000 10 - Bonus Issue 2.95% 3 Years
2023
Dr Pranav Rohitbhai Thaker
March 17, 2,98,000 10 - Bonus Issue 4.39% 3 Years
2023
Total 13,63,000

The Minimum Promoterds Contribution has been brought
lot and has been contributed by the persons definédramotersdunder the SEBI (ICDR) Regulations, 2018.

All Equity Shares that are beingleeld i n are not ineligible for computat:i
of Regulation 237 of the SEBI ICDR Regulations and are being locked in for 3 years as per Regulation 238(a) of

the SEBI (ICDR) Regualtionse for a period of three years form tadotment of Equity Shares in this Issue.
Equity Shares offered by the Promoter for the mini mun

The entire prassue shareholding of the Promoters and Promoter Group, other than the Minimum Promoters
contribution which is locked in for three years, shall be locked in for a period of one year from the date of allotment
in this Issue.

Eligibility of Share for AMi ni mum Promoters Contri but
(ICDR) Regulations, 2018

Reg. No. Promoterds Mini mum Cont | ElgibilityStatus of EQuity Shares
for mi ng part
Contribution

237(1) (a) (i) | Specified securities acquired during the precedingtl T h e mi ni mum

years, if they are acquired fopnsideration other thal contribution does not consist
cash and revaluation of assets or capitalization such Equity Sharesience Eligible
intangible assets is involved in such transaction
237 (1) (a)| Specifiedsecurities acquired during the preceding thl T h e mi ni mum

(i) years, resulting from a bonus issue by utilization| contribution does not consist
revaluation reserves or unrealized profits of the issu¢ such Equity Shareslence Eligible
from bonus issue against Equity Shares which
i neligible f or coniributiomum
237 (1) (b) | Specified securities acquired by promoters duringth T h e mi ni mum
preceding one year at a price lower than the price aj contribution does not consist
which specified securities abeing offered to public in such Equity Sharesience Eligible
the initial public offer
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237(2) (c) Specified securities allotted to promoters during | T h e mi ni mum
preceding one year at a price less than ¢kae price| contribution does not consist
against funds brought in by them during that period suchEquity SharesHence Eligible
case of an issuer formed by conversion of one or n
partnership firms, where the partners of the erstw
partnership firms are the promoters of the issuer
there is no change in thmanagement: Provided th
specified securities, allotted to promoters against ca|
existing in such firms for a period of more than one y
on a continuous basis, shall be eligible

237 (1) (d) | Specified securities pledged with any creditor. Our Promoters have not Pledg
any shares with any creditor
Accordingly, the minimum|
Promoter 6s cont
consist of such Equity Share
Hence Eligible

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Congmarfyms that certificates of

Equity Shares which are subject-Trankbekabheshahd spert
in period and in case such equity shares are dematerialized, the Company shall ensure that the lock id is recorde

by the Depository.

18. Details of Promoters Contribution L ocked-in for OneYear:

In terms of Regulation 238(b) and 239 of the SEBI (ICDR) Regulations, 2018, in addition to the Minimum
Promoters contribution which is locked in for three years, as speaeifiede, the entire prissue equity share
capital constituting597,000Equity Shares shall be locked in for a period of one year from the date of allotment
of Equity Shares in this Issue.

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, the Equity Shares which are subjeet to lock
in shall carry inscriptio® n ¢ m a n s f aangwbth tieedRatio of specified ndransferable period mentioned

in the face of the security cditiate. The shares which are in dematerialized form, if any, shall be lixkad

the respective depositories. The details of {ockf the Equity Shares shall also be provided to the Designated
Stock Exchange before the listing of the Equity Shares.

19. Transferability of Locked-In Equity Shares

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 aseapplicabl

I The Equity Shares held by our Promoter and locked in as per Regulation 238 of the SEBI (ICDR)
Regulations, 2018 may be transferred to another Promoters or any person of the Bs@mnotgr or to
a new promoter(s) or persons in control of our Companpject to continuation of loek for the
remaining period with transferee and such transferee shall not be eligible to transfer them till-the lock
in period stipulated has expired.

1 The equity shares held by persons other than promoters and loclepeinRegulation 239 of the SEBI
(Il CDR) Regul ations, 2018 may be transferred to an
Group) holding the equity shares which are lockedlong with the equity shares proposed to be
transferred, subject to cnuation of lockin for the remaining period with transferee and such transferee
shall not be eligible to transfer them till the ledk period stipulated has expired.

20. Other requirements in respect of lockin
Pursuant to Regulation 242 of the SEBI (ICDR) Regulations, Equity Shares haklRrypmotes and lockedin,
as mentioned above, may be pledged as collateral security for a loan with a scheduled commeorialdic

financial institutionor Systemically Important NeBanking Financial Company or a deposit accepting housing
finance company, subject to the following:
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a) With respect to the Equity Shares lockedh as Promoterés Contribution for
Allotment, such plege of the Equity Shares must be one of the terms of the sanction of the loan.

b) With respect to the Equity Shares lockador one year from the date of Allotment, such pledge of the Equity
Shares must be one of the terms of the sanction of the loan

However, the relevant loek period shall continue post the invocation of the pledge referenced above, and the
relevant transferee shall not be eligible to transfer to the Equity Shares till the relevantdedkd hasexpired
in terms of the SEBI (ICR) Regulations.

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018, Equity Shares held by our Promoter and
lockedin, may be transferred to any member of our Promoter Group or a new promoter, subject to continuation
of lock-in applicable withthe transferee for the remaining period and compliance with provisions of the SEBI
(Substantial Acquisition of shares and Takeovers) Regulations, 2011.

In terms of Regulation 242(a) of the SEBI (ICDR) Regulations, the letkEduity Shares held bgur Promoter

can be pledged only with any scheduled commercial banks or public financial institutions or a systemically
important norbanking finance company or a housing finance company as collateral security for loans granted by
such banks or financiahstitutions, provided that such loans have been granted for the purpose of financing one
or more of the objects of the Issue and pledge of the Equity Shares is a term of sanction of such loans

21. Neither we norour Promoters, Promoter Group, Directors #r&lBRLM to this Issue have entered into any
Buyback and/ or standkgrrangemerstand/or similar arrangements fahe purchase of the Equity Shares
being offered through the Isstrem any person

22. All the Equity Shares held by our Promoter wéuly paid-up on the respective dates of allotment or
acquisition of such Equity Shares.

23. All Equity Shares issued pursuant to the Issue shall be fullyygaat the time of Allotment and there are no
partly paidup Equity Shares as on the date of thid Rerring Prospectus.

24. The BRLM i.e., GYR Capital Advisors Pvt Ltd and their associates do not hold any Equity Shares in our
Company as on the date of filing of this Red Herring Prospectus.

25. We have 7 (Seven) shareholders as on the date of filling dRélnidHerring Prospectus.

26. As on the date of this Red Herring Prospedtusre areno outstanding warrants, options to be issued or rights
to convert debentures, loans or other convertiblruments which would entitle Promoters or any
shareholders or any other person any option to acquire our Equity Shares after this Initial Peiblic Of

27. Our Company has not raised any bridge loans which are proposed to be repaid from the proceeds of the Issue.
28. None of the Equity Shares held by our Promd®eomoter Grougre pledged or otherwise encumbered.

29. An oversubscription to the extent 0% of the Issue can be retained for the purpose of rounding off to the
nearest integer during finalizing the allotment, subject to minimum allotment, which is the minimum
application size in this Issue. Consequently, the actual allotment may go up dxiraum of 10% of the
Issue, as a result of which, the pastue paid up capital after the Issue would also increase by the excess
amount of allotment so made. In such an event, the Equity Shares held by the Promoter and subject to 3 year
lock- in shall besuitably increased; so as to ensure that 20% of the post Issueppeagbital is locked in.

Allocation to all categories shall be made on a proportionate basis subject to valid applications received at
or above the Issue Price. Under subscription, if any, in any of the categories, would be allowed to be met with
spill-over from any of the otherategories or a combination of categories at the discretion of our Company

in consultation with the BRLM and Designated Stock Exchang®agonal Stock Exchange of India
Limited. Such interse spill over, if any, would be effected in accordance withiegipe laws, rules,
regulations and guidelines.
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30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

In case of ovesubscription in all categories the allocation in the issue shall be as per the requirements of
Regulation 253 of SEBI (ICDR) Regulations, 2018 and its amendments from time to time.
Theunsubscribed portion iitherof the categories specified in RII & NIl may be allocated to applicants in
any other category

At any given point of time, there shall be only one denomination of the Equity Shares, unless otherwise
permitted by lawOur Company will comply with such disclosure and accounting norms as may be specified
by SEBI from time to time.

There are no Equity Shares against which depository receipts have been issued.

As per RBI regulations, OCBs are not allowed to participateifissue.

Our Promoter and the members of our Promoter Group will not participate in the Issue.
This Issue is being made through Book Building Method.

Our Company has completed the process of ISIN activation with both the depasitté®&d. and CDSL.
We are currently in the process of corporate acti
account in order to achieve 100% dematerialisatfdfre Issue paid up capital of our Company.

No person connected with the Issue, including, but not limited to, our Company, the members of the
Syndicate, or our Directors, shall offer any incentive, whether direct or indirect, in any manner, whether in
cash or kind or services or otherwise to any Bidder for making a Bid, except for fees or commission for
services rendered in relation to the Issue.

Our Company shall ensure that any transactions in Equity Shares by our Promoter and the Promoter Group
during the period between the date of filing the Draft Prospectus and the date of closure of the Issue, shall be
reported to the Stock Exchanges within 24 hours of the transaction.

As on the date of thiRHP, theBRLM and their respective associates (as @efinnder the Securities and
Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares of our
Company. Tha8RLM and their affiliates may engage in the transactions with and perform services for our
Company in the ordinaryotirse of business or may in the future engage in commercial banking and
investment banking transactions with our Company for which they may in the future receive customary
compensation.

40. Following are the details of Equity Shares of our Company held byoactorsand Key Management
Personneés on the date of filling this Red Herring Prospectus
Sr. Name of Director / KMP Number of Equity % of the Pre i Issue
No. Equity Share Capital
Directors
1. Dr Narendra Singh Tanwar 31,85,808 64.23
2. Mr VimalkumarNatverlal Patel 7,06,800 14.25
3. Dr PranavRohitbhaiThaker 10,61,440 21.40
41. An investor cannot make an application for more than the number of Equity Shares offered in this Issue,

42.

subject to the maximum limit of investmeptescribed under relevant laws applicable to each category of
investor.

No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be made
either by us or by our Promoter to the persons who receive allotrifenty, in this Issue.
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OBJECTS OF THE ISSUE

The Issue includes a fresh Issue of up8d 6,000 Equity Shares of our Company at an Issue Pric¢ adpkr Equity
Share. We intend to utilize the proceeds of the Issue to mefelltheing objects:

1. Making investmenthrough Equityin the subsidiarynamedé Mai t r eya Hospit al Private L
Hospital at Valsad, Gujarat

2. Redemption opart of issuedNon-ConvertibleRedeemable Preference Shares
3. Working Capital requirements of the company

4. General Corporate Purposes

(Collectively referred athe fiObject®)

The main objects clause of our Memorandum of Association and the objects incidental and ancillary to the main
objects enables us to undertake the activities for which funds are being raised in the Issue. The existing activities of
our Company are within éobjects clause of our Memorandum of Association.

We believe that listing will enhance our corporate image and visibility of brand name of our Company. We also believe
that our Company will receive the benefits from listing of Equity Shares oBrtteegePlatformof NSE Limited It

will also provide liquidity to the existing shareholders and will also create a public trading market for the Equity
Shares of our Company.

Issue Proceeds & Net Proceeds

The details of the proceeds of the Issue are set dlgifollowing table:

(™ thousandp

Particulars Amount
Gross Proceeds of the Issue [ 0]
Less: Issue related expenses [ ©
Net Proceeds of the Issue [ 6]

Requirement of Funds andUtilization of Net Proceeds
The Net Proceedare proposed to be used in accordance with the detaits &srth:

(™~ thousandp

Sr. . Estimated % of Net Proceeds
Particulars
No. Amount
Making investment through Equity in the subsidiary nan Upto 75,000 [ o
1. |6 Maitreya Hospital P Hospital
at Valsad, Gujarat.
5 Redemption of part of issued N@onvertible Redeemabl Upto 10,000 [ o
" | Preference Shares
3. | Funding the working capital requirements of the compg Upto 50,000 [0
4. | General Corporate Purposes [ O [ O
Total [ © [ O

*To be determined upon finalisation of the Issue Price and updatedRethelerringProspectusg Prospectuprior
to filing with the RoC. The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.
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Requirements of Fundand Means of Finance

We intend to finance our Objects of the Issue through Issue Proceeds which are as follows:

( in Thousand
Sr. | Particulars Amount From IPO | Internal Balance from
No Required Proceeds Accruals Long Term or
' /Equity Short Term
Reserves Borrowings

1 Making investment througl Upto1,80,000 | Upto 75,000 Upto 95,000 Upto 10,000
Equity in the subsidiary
named O6Mai tr
Private Li mi

up Hospital at Valsad
Guijarat.

2 Redemption of part of issug Upto 11,800 Upto 10,000 Upto 1,800 -
Non-Convertible

Redeemable Preferen
Shares
3 Funding the working capitg Upto Upto 50,000 Upto43031.12 | Upto 40,958.49

requirements of the compar 1,3398961

4 General Corporate Purpose [ 0 ] [ 6] [ 6] [ 0]

The fund requirement and deployment is based on internal management estimates and have not been appraised by any
bank or financial institution. These are based on current conditions and are subject to change in the light of changes
in Internal / externaliccumstances or costs or other financial conditions and other factors. In case of any increase in
the actual utilization of funds earmarked for the Objects, such additional funds for a particular activity will be met by
way of means available to our Compaincluding from internal accruals. If the actual utilization towards any of the
Objects is lower than the proposed deployment such balance will be used for future growth opportunities including
funding existing objects, subject to regulatory approvalired under applicable law. In case of delays in raising
funds from the Issue, our Company may deploy certain amounts towards any of thengbtieeed Objects through

a combination of Internal Accruals or Unsecured Loans (Bridge Financing) and in seche#&unds raised shall be

utilized towards repayment of such Unsecured Loans or recouping of Internal Accruals. However, we confirm that no
bridge financing has been availed as on date, which is subject to being repaid from the Issue Proceeds.

We further confirm that no part proceed of the Issue shall be utilized for repayment of any Part of unsecured loan
outstanding as on date of Prospectus. As we operate in competitive environment, our Company may have to revise its
business plan from time tarie and consequently our fund requirements may also change. Our Cosripatoyical
expenditure may not be reflective of our future expenditure plans. Our Company may have to revise its estimated
costs, fund allocation and fund requirements owing to varfagctors such as economic and business conditions,
increased competition and other external factors which may not be within the control of our management. This may
entail rescheduling or revising the planned expenditure and funding requirements, intthedaagenditure for a

particular purpose at the discretion of the Compamanagement.

The requirements of the objects detailed above are intended to be funded from the proceeds ofAlcedsdingly,
we confirm that there is no requirement forastake firm arrangements of finance through verifiable means towards
at least 75% of the stated means of finance, excluding the amount to be raised from the proposed Issue.

For further details on the risks involved in our proposed fund utilization as well as executing our business strategies,
please refer chapter titléiRisk Factor® beginning orpage32 of this Red Herring Pospectus.
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DETAILS OF THE FUND REQUIREMENTS

1) Making investmentthrough Equity in the subsidiarynamedé Mai t r eya Hospit al Private
up Hospital at Valsad, Gujaratfor expansion purpose

As on the date of this Red Herring Prospectus, our conldaityeya Medicare Ltebperates one Hospitat Vesu,

Surat, Gujarat. The Hospital in Surat is 25bedded(including non census bedsviulti-Speciality Hospital
providing core services likeCardiology, Urology, Medical Oncology, Laparoscopic Surgery, Neurology,
Neurosurgery, Spine Surgery, Nephrology including Dialysis, Oncosurgery, Gastroenterology, Gastrointestinal
surgery, Cardiothoracic Surgery, Orthopediadgguy including joint replacements and Arthroscopic surgeries,
Gynecology & HighRisk Obstetrics, Hepatocellular Billary Surgery, Critical Care Medicine etc

We are in process of setting up a new Super Speciality Hospital at Valsad, Guanatyholly ownedsubsidiary
company OMai tr eya Hiocerporatediih 20PLrati SurattGajandtii tnh t & d@r o0j8ect cos
Crorefor the proposed hospital in Valsawdhich will be part funded by IPO proceeds and part by internal accruals

and loan fronbank/financial institutioni-or the said hospitallaitreya Medicare Ltd has taken land on lebaasis

The said lease i®r 9+9 yearsextendibletermas perthe terms and conditions vide MOU dated' @ecember,

2020.

For further details of thproperty of the proposed Maitreya Hospital Pvt Ltd at Valsad, please refer section titled
fiPropertiesd o n BSdia theechabter titled@Our Business of this Red Herring Prospectus.

The Valsad hospital with proposed®5 beds will provide core services likeCardiology, Urology, Medical
Oncology, Laparoscopic Surgery, Neurology, Neurosurgery, Spine Surgery, Nephrology including Dialysis,
Oncosurgery, Gastroenterology, Gastrointestinal surgery, Cardiothoracic Surgery, Orthopedic Surgtng inclu
joint replacements and Arthroscopic surgeries, Gynecology & -Rigk Obstetrics, Hepatocellular Billary
Surgery, Critical Care Medicine efthe Services offered there will be comprehensive and will have first mover
advantage of fultime model in skected super specialities. This unit is of strategic importance as it will increase
catchment reach upto Dahan. This hospital @pieratewith corporate structure in place. This will have 3 modular
operation theatres with Laminar Air Flow and HEPA Filt@@ bed ICU and 6 bed Dialysis uriite construction

for the proposed healthcare hospital is going on in full swiilngs unit is expected to commence operations by
November 2023 and all the logistics to support this initiation is in full swing.Hakee also initiated the equipment
procurement process.

The wholly owned subsidiary, Maitreya Hospital Private Limited, for its proposed hospital at Valsad is yet to apply
for certain applicable licenses and approvals, the list of such licenseppralals are mentioned please refer

s e ct i o Nateridl licenses andiapprovals required to be obtained by our subsidiahitstreya Hospital

Private Limitedd on page 84 in the chapter titlediGovernment and Other Approvadsof this Red Herring
Progectus.

We intend to utilize a portion of tHOn et pr oc e e d 8 Thausanddop geting up of Thgé Proposed
Valsad Hospitaland it will be part funded by IPO proceeds and part by internal accruals and loan from
bank/financial institution

The details of estimated cost for the project is as below:

Estimated costs

A brief description of the estimated cost involved isprevid b el o w: Thousand$
Particulars Estimated Expenditure | Balance Funding from | Borrowings | Funding
Amount incurred till Amountto | Internal from IPO

July 31, 2023 | be incurred | Accruals

Plant & 131499.28 | 0 131499.28 | 46499.28 10000.00 7500.00
Machinery

Office 4125.26 0 4,125.26 4,125.26 0 0
Equipment
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Transportation| 4777.61 0 4777.61 4777.61 0 0
Vehicles

Furniture & 32325.10 0 32325.10 32325.10 0 0
Fixtures

Electrical 6730.60 0 6730.60 6730.60 0 0
Works

Miscellaneous | 542.15 0 542.15 542.15 NIL
Medical

Equipment

Total 18000000 0.00 18000000 95000.00 1000000 7500.00

The total cost involved in setting up of Valsad Hospital has been estimated by our management and is based on
the quotations received from third party suppliers/ contractors and certifidd/bpaherwala & Co., Chartered

Accountants (Statutory Auditor ofhe company) vide Certificate datekligust 22, 2023

i) Plant & Machinery:

The Plant & Machinery Medical Equipment which consists Oncology Equipment, Diagnostic Equipment, Medical
Equipment, Laboratory Equipment and Ancillary Support System etc. is estimatedli®1l489.28 thousandbased
on Quotations received from Suppliers.

Thousand

( i n
Date
Date or
of expec
S/ _ Q | Manufactur Date of . Place | ted Amount
N Item Description Quotat | Supplier Name N
ty e . ment | date
0 ion
of of
Order | suppl
y
24-07- 29-10- | 20-11-
1 ABG Machine 1 Istate 2023 Neely Pharma 2023 | 2023 427.75
. . 24-07- Shubhniki 09-11- | 21-11-
2 | ACT Machine 1 Metronic 2023 Enterprise 2023 | 2023 498.40
. . , 0909 | Silicon Meditech | 09-11- | 16-11-
3 | Anesthesia Machine | 3 Mindray 2023 PVt Ltd 2023 | 2023 2352.00
ArthroScope
Telescopes, Shaver 28-07- | Silicon Meditech| 01-11- | 13-11-
4 | system and Endovisio] * | SIYKEr | 5003 Pt Ltd 2023 | 2023 | 39200
unit
Biochemestry . 28-07- 29-10- | 07-11-
5 (Fully Auto) Machine 1 Transasia 2023 Neely Pharma 2023 | 2023 892.32
Biochemestry . 28-07- 29-10- | 09-11-
6 | (semi Auto) Machine | 1| Transasia | “5n,5) NeelyPharma | 5,0 | Hgo5 | 14585
Olympus- 25-07- | Silicon Meditech | 09-11- | 14-11-
7 | Bronchoscopy system| 1 150 2023 Pvt Ltd 2023 | 2023 392.00
C- Arm (Ortho and ALLENGER | 24-07- 1908 | 01-10
8 Uro) 1 S 2023 ALLENGERS 2023 | 2023 3570.56
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ALLENGER | 24-07- 1908 | 20-10- | 29500.0
9 | Cath Lab S 2023 ALLENGERS 2023 | 2023 0
10 Crash Cart with UMED 20- | 02-08 Hriday 2008 | 2310 2195.20
Defibrillator Mindray 2023 Healthcare 2023 | 2023 )
29-07- Wipro GE 20-08 | 20-10- | 18000.0
11| CT Scan GE 2023 Healthcare | 2023 | 2023 0
. . . fresenius 31-07- . 2808 | 10-10-
12 | Dialysis Machine 4008s 2023 Medica Bazar 2023 | 2023 1561.28
e . . . 28-07- . 16-08- | 10-10-
13 | Difficult intubation Set Shishin 2023 WEB Meditech 2023 | 2023 616.00
24-07- | Aradhna Surgi | 1808 | 11-10-
14 | DR system BPL 2023 Tech 2023 | 2023 1244.32
15 | Dual Chamber Medtonics | 22.07- | OCIOPUS MEdISall 5708 | 1610 | 0 o0
Pacemaker 5388 2023 Lt dg 2023 | 2023 ’
. . 04-08- . . 1808 | 1510
16 | ECG Machine Schiller 2023 Schiller India 2023 | 2023 700.00
ECHO for Cardiac OT 29-07- . 1808 | 10-10-
17 Portable BPL 2023 Krutarth Medical 2023 | 2023 1568.00
. 28-07- . . 2508 | 1810
18 Electrolyte Machine Transasia 2023 SaviEnterprise 2023 | 2023 168.12
. ) 28-07- . 1608 | 19-10-
19 | Electrosurgical Unit Shalya 2023 WEB Meditech 2023 | 2023 2956.80
. 24-07- . 20-08- | 28-10-
20 | Endo Washer Indian Make 2023 Web Meditech 2023 | 2023 644.00
Olympus-
150with .
25-07- Hriday 1508 | 10-10-
21 | Endoscopy system Color;;scope 2023 Healthcare 2023 | 2023 1792.00
Gastroscope
. Krishna
. Krishna 22-07- . . 2008 | 11-10
22 | ETO Sterilizer Engineering| 2023 Englneer_mg 2023 | 2023 849.60
Corporation
. . 24-07- . 20-08 | 14-10
23 | Flash Sterilizer Steri 2023 SteriTechno Feb 2023 | 2023 289.10
Octopus Medical
. Sarns 8000 | 22-07- . 2008 | 10-10-
24 | Heart Lung Machine Refurbished| 2023 Technﬂggles Pvi 2023 | 2023 2688.00
. 28-07- . . 2508 | 1510
25 Hematology Machine Transasia 2023 Savi Enterprise 2023 | 2023 742.69
. CS100- 18-07- | Silicon Meditech | 22-08- | 18-10-
26 | 1ABP Machine Refurbished| 2023 Pvt Ltd 2023 | 2023 | 174720
. Medion IP 1807- | Silicon Meditech | 22-08- | 27-10
217 | Infusion Pump 100 2023 Pvt Ltd 2023 | 2023 | 31920
Lap Instruments
28 | includes MIS, Urology, Sorz& | 280% | WEB Meditech | YO | 200 | 694.40
TURP, Gyn & ENT Y
Three Chip High
29 | Defination Camera Mindray 2407 | \wep Meditech | 1898 | 23101 1848 00
) 2023 2023 | 2023
with HD Head
10mm 30 Degree , 24-07- , 16-08- | 2310
30 Scope Mindray 2023 Web Meditech 2023 | 2023 285.60
HD Monitor 27" FHD . 24-07- . 16-08- | 23-10-
31 with Satnd Mindray 2023 Web Meditech 2023 | 2023 358.40
Medical LED Light . 24-07- . 16-08- | 23-10-
32 Source Mindray 2023 Web Meditech 2023 | 2023 296.80
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33 | Monitor Trolly 1 Mindray 22462; Web Meditech 126022 22362% 135.70
34 ngﬁfmomic Cable 1| Mindray 224622' Web Meditech 12%2% 22?62% 76.70
35 ll\zﬂli\f{ogcglgit{gr&opthal 1| zeissnca| 2297 Hriday 2008 1 0510 | 1295 00
NEURO 2023 Healthcare 2023 | 2023
36 | Neuro Dirill 1 | Local Make 2562; WEB Meditech 127022 02%2(; 728.00
37| Cardiology (EcHo, | 1| 8oL | 229 | wntarthwiedical | 1898 | 0710 | 5160
TMT, ECG)
38 | Observation Beds 6 | Local Make 22%2; Aradr_}r;ir? urgh 125(')(;% 22%23' 120.36
2 [ STECED Ty | 8|y 08 11030 g
40 ?&h?ﬁlgﬁmd ena | 2| tumx | A e | Do2a | 2008 360.00
41 | OT Light-Double dome| 1 Illumix 2260(;; Aradfjrner:\:hSurgi 12%%9?: 12%;% 224.00
42 | OT table Minor 1| i | 20T Aradqr;‘ﬁ”rg" o | > | 252.00
43 | OT TableGeneral 4 | Mindray 022(')285 He“;:?ﬁ’are 22%395 222(')2% 3673.60
44 | Pacemakebual , | Medtonics | 22:07 ?ggﬁf“élsog’:ggi;ﬂ 20:08 | 21-10 | s 0
Chamber 5388 2023 Ltd 2023 | 2023
45 | Patient Bed i Local Make 22%% Si"c‘g:/t'vl'_fg“e‘:h 22%395 127(')2% 1968.24
46 | Patient Bed g Local Make 22%%' Si"c%r:/t'\"ﬁgite‘:h 1250%93’ 22%2% 4100.50
47 | Patient Exam Couch | 5 | Local Make 12?6%) Siliccl):)r:/tl\/ll_?gitech 12%%9:,: 22%%% 109.15
48 | Patient Monitor s | Phiips 12?6%' Si"cc;,r\‘lt'\"ﬁg”e‘:h 22%29; 1216;% 952.00
49 | Patient Monitor 5 Philips 12?622 Siliccl):)r:/tl\/ll_?gitech 22%39:,: 02%2% 1036.00
50 | Patient Monitor 2| comen | 1807 | Silicon Meditech) 18981 0309 | 4709060
51| Portable Ventilator | 1 | Mindray | %0% Hg';:?hacére e | > | 896.00
52 | Portable Xray 2 ALLEQGER 22463?3_ ALLENGERS 129(_)3%- 120(-)]2'%- 1371.16
53 | Pulse Oximeter 6 Mindray 022022 Hga;:?hi};re 22%(;% 2216;% 201.60
54 | Steam sterilizer 2 Ergiiﬁggﬁng 222022 Ergilﬁzgsng 220(')32' 226(');%' 2336.40
Corporation
o srmperums | 3] VEOGV | O | Seoedios | 2008 010 | 107
56 | Ultrasonic Cleaner 1 Ergiiﬁggﬁng 2220373 Er:gilsggi}ng 22%32 124(');% 147.50
Corporation
57 | Ultrasound Machine 2 BPL 2290273 Krutarth Medical 129632 12%2% 3808.00
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o | vensmwors [ 5| Su0 |20 | e | 2008|1010 | saon
59 | Washer Disinfector 1 Steri 224622 Steri Techno Feb 22%(;% 224(')2% 421.26
60 | Wheel chair é Kshipra 22%22 Aradr_:_l;ihs urgt 1250(;% 22%2% 69.62
o1 | Konen SO |y | e | B0 | pdey o 10 | s
62 | Poc Device 1 Transasia 2562; Savi Enterprise 2250(;% 02%2(; 97.35
63 | Gas Line 1| HeHine | 208 HeHine | 9% | 2M0% | 757438
64 | Video Gastroscope 1 Olirgg us 2;62; Web Meditech 12')%% 223(');(; 554.40
65 | Video Colonoscope 1 OI{rgg us 2;62; Web Meditech 126(')%2' 223(');(3} 557.76
66 | Video ERCPScope 1 TJF 180 224(32; Web Meditech 12%29?: 223(;% 649.60
67 \?\}irtieg;re;':vll\g?ecrhine 1 Spandan 024(332 Schiller India 22%39?: 0280;% 291.20
Total 131499.

28

* As per Quotation received from Suppliers. The quptesided by suppliers have validity of upto 60 days.

i) Office Equipment

The Office Equipment which consists Computers, Servers, Networking System, EPABX System, CCTV etc. is
est i mat d1®5 2ftlboushnesbased on Quotations received from Suppliers.

The detailed breakip of Office Equipment is hereunder:

i n

Thousand

Date of Name ofthe Office Name of Date or Amount*
) . . Date of
Quotation Equipment Supplier expected
placement of date of
order
supply
21-07-2023 Rack Server, Operating | Sai Xerox & 18-08-2023 13-10-2023 1862.4
System, Database Servg  Stationer
Network Switch
31-07-2023 HIMS Software Sunil Medico | 31-08-2023 1510-2023 5,00
22-07-2023 Desktop Printers Sai Xerox & 19-08-2023 22-10-2023 428.4
Stationer
22-07-2023 EPABX System JJ Infotech 17-08-2023 30-10-2023 420
24-07-2023 CCTV System JJ Infotech 13-08-2023 08-10-2023 664.86
21-07-2023 Network System JJ Infotech 20-08-2023 04-10-2023 249.60
Total 4125.26

* As per Quotation received from Suppliers. The quotes provided by suppliers have validity of upto 60 days.
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iii) Transportation Vehicles

The cost of transport vehicles consisting of ambulance, Car, EV Rickshaw etc. is estimateti/orb@&lthousands
based on Quotations received from Suppliers. The detailed-bpeakTransportation Vehicles is hereunder:

( in Thousand
Date of Name of Transportation Vehicles Supplier Amount*
Quotation
05-07-2023 Ambulance Prajas Automobiles 2681.61
05-07-2023 Vehicle for Valsad Hospital staff Prajas Automobiles 2096.00
Total 4777.61

* As per Quotation received from Suppliers. The quotes provided by suppliers have validity of upto 60 days.

iv) Furniture & Fixtures

The Furniture and Fixtures is estimated to 32325.10 thousandbased on Quotations received from Suppliers.

The detailed brealap of Furniture and Fixtures is hereunder:

( in Thousand
Date of Name of Furniture & Supplier Date of Date or Amount
Quotation Fixtures placement of | expected date
order of supply
03-08-2023 | HVAC HRIDAY 18-08-2023 20-10-2023 10250.00
HEALTHCARE
05-08-2023 | Modular Operation Anpriltia 1508-2023 2510-2023 6018.00
Theatres ( 2006000*3) | Equipment Pvt.
Ltd
01-08-2023 | Furniture Kraft 18-08-2023 22-10-2023 9397.10
31-07-2023 | Colour (41000*35*2) Unique home 25-08-2023 24-10-2023 2870.00
Enterprise
31-07-2023 | Plumbing Fixtures Dhru Sales & 28-08-2023 1510-2023 1125.00
Hardware
31-07-2023 | False Ceiling Unique home 24-08-2023 10-10-2023 2665.00
(41000*65) Enterprise
TOTAL 32325.10

* As per Quotation received from Suppliers. The quotes provided by suppliers have validity of upto 60 days.
v) Electrical Works

The Electrical Works is estimated to b8730.60 thousanddased on Quotations received from Suppliers. The
detailed breakup of Electrical Works is hereunder:

( in Thousand
Date of Date of Date or Amount
Quotation _ placement expected
Name of Supplier of order date of
suppl
Name of Electrical Works PP
28-07-2023 14-08-2023 | 10-10-2023 | 1512.17
Nurse call bell system SISCALLH&H
31-07-2023 HRIDAY 28-08-2023 | 20-10-2023 400.00
Gysers HEALTHCARE
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31-07-2023 HRIDAY 2508-2023 | 2510-2023 | 600.00
TVs HEALTHCARE

31-07-2023 HRIDAY 2508-2023 | 2510-2023 | 235.00
Fridges HEALTHCARE

31-07-2023 HRIDAY 2508-2023 | 2510-2023 | 150.00
Ovens HEALTHCARE

281-2023 Panels and other electrical fixtures H&H INC 20082023 | 22102023 | 395.16

01-08-2023 Lights and Fans Super Electrical | 19-082023 | 20-10-2023 | 566.75

28072023 | | bs g0 kVa Accutek 22-08-2023 | 1810-2023 | 1007.13

Enterprises
01-08-2023 | 5~ <ot 250 kVa Aastha Power 18-08-2023 | 19-10-2023 | 1864.40
Project
TOTAL 6730.60

* As per Quotation received from Suppliers. The quotes providsdgpliers have validity of upto 60 days.

vi) Miscellaneous Medical Equipment

The Miscellaneous Medical Equipments includes, stethoscope, Blood pressure measuring equsointgceds
instruments, Glucometer, weight scales, phlebotomy equipments and chair, lead aproshjaddsitc which is
estimated to be 542.15 thousands.

Other Confirmations relating to the proposed expansion:

il

The Company intends to purchase newwadl as secondhand machinery and hospital equipments. The
Management is in process of placing orders for the machineries. The quantity of machinery and equipment to be
purchased is based on quotations received from suppliers. The validity of said gsaediopto 60 days from

receipt of quote. Some of the machinery/ equipment shall be imported from abroad, payment of which will be
made by Company in Indian Rupees. Further, any additional costs incurred towards applicable taxes, freight
charges, instaltion charges, exchange rate fluctuations, including any contingencies etc. in relation to any of
the Objects of the Issue, will be met from internal accruals of the Company.

Land: The company Maitreya Medicar e ulitld.i nlgads flreoars ead i
entity (lessor) vide MOU dated 07th December, 2020. The term of the lease is 9+9 years extendable. The
lessor/owner owns and possess the property of about approx. 3,00,000 Sq. Ft. bearing Survery No. 523 at Atak
Pardi, Valsad3960®2 and i s constructing Commerci al building n
premi ses the owner/ |l essor has dedicated an individu:
parking space for the Maitreya hospital Pvt Ltd in about 398§0Ft. area. The lessor shall complete all the

civil works, Flooring & Tilling, HVAC, Fire Fighting Systems, Electrical cabling and termination, plumbing,

fire and water proofing etc. to make the premise ready to move and will then hand over to theslpesdhe

terms and conditions as mentioned in the said MOU.

The Address of the Maitreya Hospital Pvt Ltd will be Survey No. 523, Healthcare Building, The Crossroads,
Dharampur Road, AtakPardi, Vals&2D6 001.
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2) Redemptionof Non-Convertible RedeemablePreferenceShares

Our companyvide Special Resolution passed in Ex@edinary General Meetingf membershas issuea total of

61,96,300,6% Non-ConvertibleRedeemabléreference Shares f f ace Veadhin 8even trahdheésThe
details of Preference shaissued aras follows:
Tran | Date of BM | Number FV Premiu | Aggregate | No. of Amt paid Outstanding
che for of 6% ( ) m Amount Pref on Pref shares
No. allotment Preferenc received shares redemption
e shares on Redeem | ( Amt i
issued/ issuance ed
( Amt
1 10/07/2019 | 3,20,030* 10/- - 3,200.3 10,000 100.00 3,10,030
each
2 20/01/2020 | 29,02,770 10/- - 29,027.7 - - 29,02,770
each
3 27/03/2020 | 7,98,500* 10/ - 7,985 2,70,000 | 2700.00 5,28,500
each
4 17/02/2021 | 10,40,000*| 10/ - 10,400 1,80,000 | 1800.00 8,60,000
each
5 05/02/2022 | 1,00,000 10/ - 1,000 - - 1,00,000
each
6 13/01/2023 | 5,65,000 10/ - 5,650 - - 5,65,000
each
7 14/02/2023 | 4,70,000 10/ - 4,700 - - 4,70,000
each
Total 61,96,300 4,60,000 57,36,300

* Represents the Number of shares issued from which redemption of preference shares is made.

Out of these a total of 4,60,000 shares are Redeemed over the period and balance 57,36800C @dwertible
Redeemable Preference Shares are outstanding as on the date of filling of this Red Herring Prospectus.

For further details on thissue, redemption arlcst of allottees to whom preference shares are issued, please refer
chapter titlediiCapital Structure beginning on pageb5 of this Red Herring Prospectus.

The preference shares pertaining to tranches Weréissuedto raise proceeds satisfy thavorking capital needs
of the company and were utilised ftie mentioned object only thatusorking capital purpose.

Our company through the Proceeds of this Issue proposes to redeem 10,00,000 preference shares at par i.e., at Rs 10
each out of total outanding 57,36,300 preference shares. The total cost of redemption of the Preference Shares as per
the terms of the | ssue aggregates to 11,800 thousand
redemption date as 8@ctober, 2023. lcase the actual redemption date is earlier or later than our assumed date, the
resultant excess or shortfall amount will be adjusted to General Corporate Purposes. The yield on redemption of
10,00,000 preference shares which accumulates to Rs 18,0083@@at annum shall be paid out of Internal Accruals

i.e. out of Reserves of the company. The changes will be made in compliance with the applicableclgneference

shares will be redeemed at Rs 10 each and the Yield will be paid at the rate of 6% per annum which is as per the terms
of the issue. The outstanding dividend to be paid as on date on the outs&hBBG00 preference shares is Rs
87,90,19 from which on10,00,000 shares which are to be redeemed from IPO proceeds is Rs 18)00¢008 to

be payable at the time of redemption of these preference shares.

We further confirm that the Preference Shares proposed to be redeemed from thesprbtieedssue are held by
nonpromoters and are also not a part of the Promoter Group of the Company.
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We intend to utilize a portion of the net -Qonveribkeeds
Redeemable Preference Shares and R9D;R)0 for yield on redemption of 10,00,000 preference shares out of
internal accruals of the company.

3) Funding the working capital requirements of the company

We fund the majority of our working capital requirements in the ordinary course of our buisinessir internal
accruals, net worth and financing from various banks and financial instituitangropose to utilizapto 50,000
Thousanddrom the Net Proceeds of the Issue at an appropriate time as per the requirements of our net working
capital.

Basis of estimation of working capital requirement and estimated working capital requirement

(7 thousandp

. Fiscal 2021 | Fiscal 2022 | Fiscal 2023 alpsal
FELIEIE] (Restated) (Restated) (Restated) STl A28
(Restated)

Current Assets
Current Investments 10,739.63 3,217.40 2,289.42 3320.36
Inventories 13,654.83 6,869.29 7,985.09 5091.20
Trade Receivables 46,989.66 54,032.37 87,185.61 139954.01
Cash and Bank Balance 21,532.01 6,198.53 14,851.97 9893.17
Short term loans &dvances and othe 5235.06
current assets 3,034.06 5,971.41 7,486.30

Total (A) 85,210.56 73,071.60]  1,17,508.97 160173.44
Current Liabilities
Trade Payables 51032.74 37435.34 36369.11 47659.92
Other Curre_nt Liabilities & Short 8710.90 17381 66 17913.60 43689.50
TermProvision

Total (B) 59743.64 54817.00 54282.71 91349.42
Total Working Capital (A) -(B) 25466.92 18254.60 63226.26 68824.02
Funding Pattern

i i i 52020.50

!) Borrowings for meeting working 25466.92 18254.60 58512.13
capital requirements
I) Networth / Internal Accruals 0 0 1370.86 16803.52

*As Certified by thévl/s. Saherwala & Co., Chartered Accountapisrsunat to their certificatelatedOctoberl8, 2023
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Basis of estimation ofworking capital requirement

On the basis of our existing working capital requirements and the projected working capital requirements, our Board
pursuant to its resolution daté8" October 2023 has approved the business plan for the Fiscad.ZDe estinated
and projected working capital requirements for Fiscakd3tated below:

( "in thousand}p

Particulars Fiscgl A
(Projected)
Current Assets
Current Investments -
Inventories 11,977.64
Trade Receivables 148215.54
Cash and Bank Balance 22,277.96
Short term loans & advances and other current assets 11,229.45
Total (A) 1,93,70059
Current Liabilities
Trade Payables 40,006.02
Other Current Liabilities & ShofTerm Provision 19,704.96
Total (B) 59,710.98
Total Working Capital (A) -(B) 1,3398961
Funding Pattern
1) Borrowings for meeting workingapital requirements 40,958.49
1) Networth / Internal Accruals 43031.12
I11) Proceeds from IPO 50,000.00

*As Certified by thél/s. Saherwala & Co., Chartered Accountanpsirsunat to their certificate datedctober18, 2023

Assumption for working capital requirements:

(In days)
| Holding Level for year/period ended
Particulars | March 31, | March 81, |y, oh 31, 2023|  SCPIEMBEr30, | yoich 31, 2024
2021 2022 (Restated) 2023 (Projected)
(Restated) | (Restated) (Restated) )

Inventories 36 33 33 24 31
Trade 18 38 67 86 69
Receivables

Trade Payables 29 44 57 49 34

*As Certified by théMl/s. Saherwala & Co., Chartered Accountaptgsunat to their certificate date@ctober 18§ 2023
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Justification for fAHolding Periodo | evels

The justifications for the holding levels mentioned in the table above are provided below:

Current Assets

In the hospital sector, choosing a projected Inventory Holding Period of 31 days r
a focused effort to optimize medical supply management. This decision is driven
need to ensure a lean and efficient inventory system, minimizingtage and
Inventories obsolescence of medical supplies while maintaining adequate stock levels for patie
With a shorter holding period, the management aims to enhance patient safety,
costs, and improve overall operational effectiveness, ultimatelynigadibetter resourc
allocation and a higher standard of medical service delivery.

In the context of the hospital sector, the projected Trade Receivable Holding Perio
days is a strategic decision aimedaatommodating the unique payment dynamics
patients, insurance claims, and medical billing processes. This extended period rec
the complexities involved in healthcare billing cycles, allowing for timely processing
reimbursement. By aligning ti industry norms, the management aims to en
sustainable cash flow, efficient revenue management, and continuequailiy patient
care without compromising financial stability.

Trade receivables

Current Liabilities

In the hospital sector, the chosen projected Trade Payables Holding Period of 3
reflects a strategic approach to supplier relationships and financial stability. This de
strikes a balance between timely payments to maintain supplier trust gatatieg
favorable credit terms. It accommodates the sector's unique demands while ensur
preservation for critical medical investments. By optimizing the holding period
management aims to secure consistent supplies, nurture partnershigsheddinancial
well-being, enabling sustained excellence in patient care and operational efficiency
the hospital's constrained budgetary environment.

Trade Payables

OQur Company pr op o5e0e6thousandaf the Net Prozeeds intFigcal 2D®wards our working
capital requirements. The balance portion of our working capital requirement for the FistaliR( arranged
from borrowings and internal accruals/net worth.

Rationale for the Increase inworking capital requirement for 31t March, 2021, 2022 2023 and 31st March,
2024

Maitreya Medicare Limited, operating in the hospital sector, has witnessed fluctuations in its working capital that can

be comprehended through several key factors. InOFY2 t he wor ki ng <capital stood at
standard operational requirements. However, in FY21, tF
Thousands, driven by the unprecedented impact of the CQ9Ipandemic. The surgeas necessitated by increased

demand for healthcare services and a rush to procure essential supplies and equipment, leading to a temporary buildup

in inventory, receivables and working capital.

Consequently, in FY22, as the immediate effects of thedgami ¢ subsi ded, working capita
Thousands, demonstrating the healthcare industry's resilience in adapting to the new normal. The subsequent decrease
in turnover to 4,81,967.27 Thous an dofresdurces andgenkc¥sa® wa s
the pandemic's intensity waned.

FY23 saw a recovery in working capital ~widetreadohdglayédo 6 3272

payments from insurance companies and government health schemes, ramgiBgfomths to 2 years. This delay
in reimbursements necessitates a higher working capital buffer to sustain operations effectively. The increase in trade
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receivabl es to 87185.61 Thousands

management.

further receivables scor es

Looking ahead to FY24, the projected work
future growth, potentially expansion of healthcare services or facilities, which would require a larger working capital
to support these endeavours.

i ng

capital

In summary, Maitreya Medicare Limited's working capital fluctuations are intricately tied to the unique dynamics of
the hospital industry. While the COVHD9 pandemic temporarily inflated working capital due to increasedcagm

and inventory buildup, ongoing challenges related to delayed payments necessitate a prudent approach to working
capital management. The projected increase in working capital for FY24 signifies the company's readiness to invest
in growth and innovatiom the healthcare sector.

4) General corporate purposes

The Net Proceeds will be first utilized towards the Objects as mentioned above. The balance is proposed to be
utilized for General corporate purposes, subject to such utilization not exceeding 25%4ob#s Proceeds, in
compliance with the SEBI ICDR Regulations. Our Company intends to deploy the balance Net Proceeds, if any,
for general corporate purposes, subject to above mentioned limit, as may be approved by our management,
including but not restcited to, the following:

a) strategic initiatives, partnerships, joint ventures and acquisitions;

b)

c)
d)

Redemption of outstanding Non Convertible Redeemable Preference Shares

brand building and strengthening of promotional & marketing activities; and

On-going general corporate exigencies or any other purposes as approved by the Board subject to compliance
with the necessary regulatory provisions.

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of
actually
business requirements of our Company, from time to time. We, in accordance with the policies of our Board, will
have flexibility in utilizingthe Net Proceeds for general corporate purposes, as mentioned above.

Di

rectors based on the permissible

ISSUE RELATED EXPENSES

The

amount

total esti ma t[edtousandswhieh isE ¥% f thest@tad IssaerSeze. The details of the Issue
Expenses are tabulated below:

( "in thousands)

[0) ()
S. No. Particulars Amount OO IEIED /° e tqtal
expenses issuesize
Issue Management fees including Merchant Banking f [ © [ © [ ©
1 Underwriting fees and payment to other intermedial
such as Legal Advisors, Registrars and other opooket
expenses
2 Advertising and Marketing Expenses [ © [ © [ ©
3 Fees payable to the stock exchange(s) [ © [ © [ ©
4 | Printing & Stationery, Distribution, Postage, etc. [ o [ o [ O
5 Brokerage and Selling Commissi¢h)(2)(3) [ o [ o [ o
6 Ot her Expenses (Banker 06¢
etc.)
Total Estimated Issue Expense [ © [ © [ ©
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A)The SCSBs and other intermediaries wild.l be
submitted to them and uploaded on the electronic system of the Stock Exchange by them.

2)The SCSBs would be ent i perapglicatioon Fopn, forcpeosessingitge Applicaten o f
Forms procured by other intermediaries and submitted to the SCSBs.

(3) Further the SCSBs and other intermediaries will be entitled to selling commission of 0.01% of the Amount Allotted
(product of the mmber of Equity Shares Allotted and the Issue Price) for the forms directly procured by them and
uploaded on the electronic system of the Stock Exchange by them.

Proposed Schedule of Implementation:

Our Company plans to deploy the funds towardsatheve stated Objects during FY 282324 depending upon

various factors including the actual timing of the completion of the Issue and the receipt of the Net Proceeds. In the
event that estimated utilization out of the funds in any given financial yeat sompletely met, the same shall be
utilized in the next financial year.

The proposed Schedule of Implementation for proposed Valsad Hospital is as follows:

entitled

Particular Estimated month of

Commencement Completion
Civil Works (includes plumbing, paint work, tiles etc] Already commenced 30/09/2023
Furniture & Fixtures 01/10/2023 20/10/2023
Electrical Works 15/08/2023 21/10/2023
Fire Fighting Works 15/09/2023 15/10/2023
Order of Equipment 15/08/2023 01/10/2023
Delivery of Equipment 10/10/2023 15/10/2023
Installation of Equipment 10/10/2023 20/10/2023
Trial Run 21/10/2023 24/10/2023
Commercial Operation 01/11/2023 N.A

As certified by Mr Jaykumar J Assudani, Chartered Engineerogdéicate dated August 08, 2023.

Funds Deployed and Source of Funds Deployed:

[ 6], Chartered Accountants vide their certificate
funds have been deployed for the proposed object of the Issue:
Particulars Amount (  thbusandg
IssueExpenses [ 0]
Total [ 6]
Sources of Financing for the Funds Deployed
[ 6], Chartered Accountants vide their certificate

funds have been deployed for the proposed object of the Issue:

Particulars Amount ( thbusandg
Internal Accruals [ 6]
Total [ 0]
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Appraisal

None of the Objects have been appraised by any bank or financial institution or any other independent third party
organization. The funding requirements of our Company and the deploymenpabtieeds of the Issue are currently

based on available quotations and management estimates. The funding requirements of our Company are dependent
on a number of factors which may not be in the control of our management, including but not limited twnganati

interest rate structures, changes in our financial condition and current commercial conditions of our Business and are
subject to change in light of changes in external circumstances or in our financial condition, business or strategy.

Shortfall of Funds

Any shortfall in meeting the fund requirements will be met by way of internal accruals and or unsecured Loans.

Bridge Financing Facilities

As on the date of th Red HerringProspectus, we have not raised any bridge loans whighr@pesed to be repaid
from the Net Proceeds.

Monitoring Utilization of Funds

The Audit committee & the Board of Directors of our Company will monitor the utilization of funds raised through
this public issue. Pursuant to Regulation 32 of SEBI Listing Réign 2015, our Company shall on hg#arly basis

disclose to the Audit Committee the Applications of the proceeds of the Issue. On an annual basis, our Company shall
prepare a statement of funds utilized for purposes other than statedRied¢erringProspectus and place it before

the Audit Committee. Such disclosures shall be made only until such time that all the proceeds of the Issue have been
utilized in full. The statement of funds utilized will be certified by the Statutory Auditors of our Ggmpa

Interim Use of Proceeds

Pending utilization of the Issue proceeds of the Issue for the purposes described above, our Company will deposit the
Net Proceeds with scheduled commercial banks included in schedule Il of the RBI Act.

Our Company confirms thdt shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any
listed company or for any investment in the equity markets or investing in any real estate product or real estate linked
products.

Variation in Objects

In accordance with Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the Issue
without our Company being authorized to do so by the Shareholders by way of a special resolution. In addition, the
notice issued to the Shareholdergelation to the passing of such special resolution shall specify the prescribed details

as required under the Companies Act and shall be published in accordance with the Companies Act and the rules there
under. As per the current provisions of the Conigs Act, our Promoters or controlling Shareholders would be
required to provide an exit opportunity to such shareholders who do not agree to the proposal to vary the objects, at
such price, and in such manner, as may be prescribed by SEBI, in this regard.

Other confirmations

There is no materi al existing or anticipated transact.i
Managerial personnel, in relation to the utilization of the Net Proceeds. No part of the Net Proceeds will be paid by us

as consideration to our Promoters, directorsor key managerial personnel except in the normal course of business

and in compliance with the applicable laws.
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BASIS FORISSUE PRICE

Investors should read the followisgimmarywith the sectiost i t Rigk dFactdr®, the details about the company

under the section titledOur Businessand its financi al st at Resi&@ed fFirancialh der t h
Statements beginning orpages32, 139 and 199respectively, of thiRHPto get a more informed view before making

any investment decisions. The trading price of the Equity Shares of Our Company coulel dieelito these risk

factors and you may lose all or part of your investments.

The Price Bandissue Priceshallbe determined by our Company in consultation with tR on the basis of the

assessment of market demand for the Equity Shares through the Book Building Process and on the basis of the
guantitative and qualitative factors as descriipettiis section The f ace val ue ofeadhdnge Equi t )y
Issue Price i§ Aimesof the face valuat the lower end of the Price Band dndirhes of the face value at the upper

end of the Price Band.

Quialitative Factors
We believe that the following business strengths allow us to successfully compete in the:industry

U Key Multi-speciality tertiary and quaternary healthcare provider providielg diversified and specialized
service offeringand strong brand recognition;

Regional leadership through delivering clinical excellance and affordable healthcare in South Guijrat;
Quality health care services

Experienced senior management team;

Track Record of stable operating and financial performance and growth;

U Ability to attract, train and retaihigh quality doctors, consultants and medical support staff;

cC.

For further details reyding some of the qualitative factors, which form the basis for computing the Issue Price, please
refer ¢ h @uBusiness bedinhirg drpafel39 of thisRed HerringProspectus.

Quantitative Factors

The information presentebelow relating to our company is based on the Restatahé&ial Statements of the
Company for theperiod ending September 30, 2023 dindncial year ended March 31, 2202 and 202. For
more detailsplease refer theectiont i t Restdted frinancial Statemeris b e g i npagelPgof thisRed
Herring Prospectus.

Investors should evaluate our Company takirig consideration its earnings and based on its growth strategy. Some
of the quantitative factors which may form the basis for computintstue Pice are as follows:

1. Basic and Diluted Earningspe r S h ar e( HaidEe? S\Wbg | -eaeh) o f 10/
Basic & Diluted
EPS (in ) Weights

Financial year ending odarch 31, 202 8.06 1
Financial year ending odarch 31, 202 1.71 2
Financial year ending odarch 31, 203 7.93 3
Weighted Average 5.88
For the periocended September 30, 2023 5.12

Notes:

a. Basic EPS has been calculated as per the following formula:

. T ﬁ
Basi ¢ EPRPS——)

b. Diluted EPS has been calculated as per the following formula:
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J o h

Diluted EPS—{—Y =

T

c. The figures disclosed above are based on the Restated Financial Statements of the Company.
d. Basic and Diluted EPS calculations are in accordance Agitlounting Standard 26 i Ear ni ngs ,per Sha
issued by the Institute of Chartered Accountants of India.

e. The above statement should be read in conjunction with Significant Accounting Policies and Notes to Restated
Financi al St at ement s a sResapeg KEnancial BStgtememis bk gi magel@% oo nt i t |
of thisRed HerringProspectus.

2. Price Earnings Ratio (nBandefdo] Ajon perddddytShacerof FaceVatludhe Pr i c ¢
of Rs. 10f eachfully paid up:

Particulars P/E Ratio at P/E Ratio at

the Floor Price | the Cap Price
P/E ratio based on the Basic and Diluted E®%f March 31, 2023 [ 0] [ 0]
P/E ratio based on the Basic and Diluted EPS, as at March 31, 2022 [ 0] [ 0]
P/E ratio based on the Basic and Diluted EPS, as at March 31, 2021 [ 0] [ 0]
P/E ratio based otne Weighted Average EP®@s restated [ 0] [ 0]

*Thedetails shall be provided post the fixing of the price band by our company at the stage of filing of the price band
advertisement.

Industry Price / Earning (P/E) Ratio

Industry P/E Ratio P/E Ratio

Highest 56.92

Lowest 31.72

IndustryAverage 44.32
Notes:

i. The P/E Ratio of our company has been computed by dividing Issue Price with EPS.

ii. For the purpose of industry, we have considered those companies which are engaged in the similar line of business
segment as of our company, however, they may not be exactly comparable in terms of product portfolio or the size
of our company. The peers l@been included for the purpose of broad comparision.

iii. The industry high and low has been considered from the industry peer set provided later in this chapter. The
industry composite has been calculated as the arithmetic average P/E of the industry gieelosed in this
section.

iv. The P/E Ratio of the peer company is based on the Consolidated financial results for the F2023022d the
Stock Exchange data datédgust21, 2023.

3. Return on Net worth (RONW)

Period / Year ended RoNW (%) Weight
Financial Year ended diarch 31,2021 103.45% 1
Financial Year ended ddarch 31, 2 202 18.02% 2
Financial Year ended ddarch 31, 2 202 45.49% 3
Weighted Average 45.99%
For the period ended September 30, 2023 22.72%
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Notes:

i) Return on Netvorth has been calculated as per the following formula:

RONW = 7 h

i) Weighted Average=

i) The figures disclosed above are based on the Restated Finanical Statements of the company.

4. Net Asset Value (NAV)Per Equity Share

Financial Year NAV (in )
NAV as at March 31, 2021 3862.16
NAV as at March 31, 2022 4711.12
NAV as at March 31, 2@ 17.42
NAV for the period ending Sept 30, 2023 22.55
NAV per Equity sharafter the Issue [ 6]
Issue Pricgper Equity Share [ 6]

Notes:

i. Net Asset Value has been calculated as per the following formula:

NAV =

ii. The figures disclosed above are based on the Rddtatanical Statements of the company.

iii. Networth is computed as the sum of the aggregate of paduity share capital, all reserves created out of the
profits, securitites premim account received in respect of equity shares and debit or creditdfgenfiteand
loss account.

iv. Issue Price per Equity Share will be determined by our company in consultation with the BRLM.

5. Comparison of Accounting Ratioswith Industry Peers

The following peer group has been determined on the basismgianies listed on Indian stock exchanges, whose
business profile is comparable to our businesses:

Name of the Face Current | EPS () P/E RoNW Book Total
Company Value Market Basic/ Ratio* (%) Value Income
() Price* Diluted Per (in
Share | Thousandg
Maitreya Medicare 10.00 [ 6] 7.93 [ 6] | 45.49%| 17.42 399491
Limited

(Our company)

Peer Group

Shalby Limited 10 264.45 7.48 35.35 7.30% 86.44 72,738D
KMC Speciality 1 8451 1.64 51.53 23.51% 6.96 13,82197
Hospitals (India)

Limited
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Global Health Limited 2 776.30 12.57 61.76 | 13.43%| 90.54 2,75,91631

Notes:

i. Source: All the financial information for listed industry peers mentioned above is sourced friamanicéal results
of the aforesaid companies for the year ended March 31, 2023 and stock exchange d&apdate®023 to
compute theorresponding financial ratio€urrent Market Pricés as on 19 October, 2023For our company, we
have taken Current Market Price as the issue pfieguity share. Further, P/E ratio is based on the current market
price of the respective scrips.

ii. TheEPS, NAV, RoNW and Total Income of our company are taken as per Restated Financial Statement for the
Financial year 2022023.

iii. NAV per share is computed as the closing net worth divided by the weighted average nupdiupfequity

shares as on March 31, 2023

iv. RoNW has been computed as net profit after tax divided by closing networth.
v. Net worth has been computecdthe manner as specifiecn Regualtion 2(1fhh) of SEBI (ICDR) Regulations, 2018.

vi. The face value of Equity &hr e s o f o ur -peo Bgpitg Bharand the IssuelPfick fis Gtimes the face
value of equity share.

For further details see section titlédisk Factoré beginning on pag82 of this RHPand the financials of the
Company including profitability and return ratios, as set out in the section titled Auditors Report and Financial
Information of Our Company beginning on pd®® of this RHP for a more informed view.

6. Key financial and operational Performance Indicators( i KP 1 s 0 )

Our company considers that KPIs included herein below have a bearing for arriving at the basis for OffEhdrice.
KPIs disclosed below have been used historically by our Company to understand and analyze the business
performance, which in result, help msanalyzing the growth of our company.

The KPIs disclosed below have been approved by a resolution of our Audit Cominitiast 22, 2023 and the
members of the Audit Committee have verified the details of all KPIs pertaining to our Company. FustKé&tsth
herein have been certified B/s. Saherwala & Co. Chartered Accountabistheir certificate dateflugust22, 2023

vide UDIN 23122386BGTQEI370Z-urther, the members of the Audit Committee have confirmed that there are no
KPls pertaining to our Gupany that have been disclosed to any investors at any point of time during the three years
period prior to the date of filing of this Red Herring Prospectus.

For the details of our key performance indicators, seetions titledi Ri sk F@oOuor 8d @ndne s s o
AiManagement s Discussion and Anal ysi s oifKeyFPerforanancel a | Con
| ndi c an pages38 139 and 257, respectivelyof this RHP. We havedescribed and defined ém, where

applicable, infiDef i ni ti ons asediondnbphgeceQui Gompamy eanfirms that it shall continue to

disclose all the KPIs included in this section on a periodic basis, at least once in a year (or any lesser period as
determined by the Board of our Comparfgy,a duration of one year after the date of listing of the Equity Shares on

the Stock Exchange or till the complete utilisation of the proceeds of the Fresh Issue as per the disclosure made in the
Objects of the Issuewhichever is later or for such othduration as may be required under the SEBI ICDR
Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body as required under

the SEBI ICDR Regulations.
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Key metrics like revenue growth, EBIDTA Margin, PAT Margin and few balance sheet ratio are monitored on
a periodic basis for evaluating the overall prformance of our Company

Consolidated KPI Indicators

(Amount inthousandsexcept EPS, % and ratios)

Key Financial September Fiscal 2023 Fiscal 2022 Fiscal 2021
Performance 30, 2023
Revenue from  2,47,936.13 3,93,799.63 4,94,116.44 5,66,136.29
Operatons
EBITDA® 44,936.76 77,323.27 35,033.41 74,595.67
EBITDA Margin (%)® 18.12% 19.64% 7.09% 13.18%
Restated profit for the 25,405.00 42,264.88 11,363.10 42,434.39
period/year
Restated profit for the 10.25% 10.73% 2.30% 7.50%
period/year Margin (%)
®
Return on  Average 15.01 15.83% 6.63% 55.47%
Equity (" ®o
Return on  Capita 23.75 42.71% 17.22% 47.91%
Empl oyed( "R
®)

Notes:

W EDITDA is calculatedas restated profit for the period/ year plus tax expense plus depreciaticamortization
plus finance costs plus exceptional items.

@ EBITDA Margin is calculated as EBITDA divided by revenue from operations.

) Restatedprofit for the period / year margin is calculated as restated profit for the period / year divided by revenue
from operations.

“ ROAE is calculated as Net profit after tax divided by Average Equity.
®) ROCE is calculated as Earnings before interestaxes (EBIT) divided by Capital Employed.

KPI Explanation

Revenue from operations represents the total turnover o
business as well as provides information regarding the
over year growth of our Company.

EBITDA is calculated as Restated profit / loss for the pe
plus tax expense plus depreciation and amortization
finance costs and any exceptional items. EBITDA provi
information regarding the operational efficiency of the busir
of our Company
EBITDA Margin the percentage of EBITDA divided K
revenue from operations and is an indicator of the operat

Revenue from operations:

EBITDA:

EBITDA margin:
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profitability of our business before interest, depreciat
amortisation, and taxes.

Restated profit for the period /year:

Restated profit for the period / year represents the profit /
that our Company makes for the financial year or during a g
period. It provides information regarding the profitability of {
business of our Company.

Restated profit for the peiod / year margin:

Restated profit for the period / year Margin is the ratio
Restated profit for the period / year to the total revenue o
Company. It provides information regarding the profitability
the business of our Company as well as tomanm® against the
historical performance of our business.

Return on

Average

Eq

ROAE refers to Restated profit for the period / year divideg
Average Equity for the period. Average Equity is calculate
average of the total equity at thedinning and ending of th
period. RoAE is an indicat
measures our Companyds prd
the profit generation by our Company against the eq
contribution.

Return on

Capital:

Em

RoCE is calculated as Earnings before interest and taxes (E
divided by Capital Employed by the Company for the per
RoCE i s an indicator of
measures our CompanyO6s prd
the profit geneation by our Company against the cap
employed.

Set forth the description of historic use of the KPIs by our Company to analyse, track or monitor the operational
and/or financial performance of our Company.

For evaluation our business, we consitlet the KPIs, as presented above, as additional measures to review and

assess our financial and operating performance. These KPIs have limitations as analytical tools and presentation of
these KPIs should not be considered in isolation or as a subftitthe Restated Consolidated Financial Information.

Further, these KPIs may differ from the similar information used by other companies, including peer companies, and

hence their comparability may be limited. Although these KPIs are not a measure ofmpade calculated in
applicabl e
tool for investors to use our operating results and trends and in comparing our financial results with other companies

accordance

wi t h

account.i standards,

ng

in our industry as it provides consistency and comparability with past financial performance.

7. Comparision of Key Performance Indicators with Listed Industry Peers

(

our

Thousandsother than the % and the ratios mentioned below)

Particulars Maitreya KMC Speciality Shalby Limited Global Health
Medicare Ltd Hospitals (India) Limited
Limited
Financial Year ended March 31, 2023
Revenue from 393799.63 15,57564 80,492D 2,69,42483
Operations
EBITDA®W 77323.27 4,13149 13,6743 61,22096
EBITDA Margin (%)@ 19.63% 26.53% 16.99% 22.72%
Restated profit for thé 42264 2,66884 6,7670 32,60793
period/year
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Restated profit for the 10.73% 17.13% 8.41% 12.10%
period/year Margin (%
(©)}

Return on Averagg 15.83% 26.65% 7.50% 16.13%
Equity ("®

Return on Capita 42.71% 23.29% 10.40% 9.57%
Empl oyed ("
®)

Notes:

W EDITDA is calculated as restated profit for the period/ year plus tax expense plus depreciation and amortization
plus finance costs pliexceptional items.

@ EBITDA Margin is calculated as EBITDA divided by revenue from operations.

) Restated profit for the period / year margin is calculated as restated profit for the period / year divided by revenue
from operations.

“ROAE is calculted as Net profit after tax divided by Average Equity.
®RoCE is calculated as Earnings before interest and taxes (EBIT) divided by Capital Employed.

8. Weighted Average Cost of Acquisition (WACA), Floor Price and Cap Price

(a) The price per share of our Company based on the primary/ new issue of shares

The details of the Equity Sharegcluding sharessuedunder ESOP/ESOS and issuancdafius shares during the

18 months preceding the date of this Red Herring Prospetiei® such issuance is equal to or more than 5 per cent
of the fully diluted paieup share capital of the Issuer Compargigulated based on the pre issue capital before such
transaction, in a single transaction or multiple transactions combined togettee a span of rolling 30 days; and

Date of | No. of | Face Value | Issue Price | Nature of Nature of | Total of
allotment Equity allotment Consideration | Consideration
Shares (
allotted Thousandg
NA

(b) The price per share of our Company based on the secondary sale/ acquisition of shares

There have been no secondary sale / acquisitions of Equity Shares, where the promoters, members of the promoter
group or shareholder(s) having the right to nongrditector(s) in the board of directors of the Company are a party

to the transaction (excluding gifts), during the 18 months preceding the date of this red herring prospectus, where
either acquisition or sale is equal to or more than 5% of the fullyedilpaid up share capital of the Company
(calculated based on the gssue capital before such transaction/s and excluding employee stock options granted but
not vested), in a single transaction or multiple transactions combined together over a spiang @0rdays.
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(c) Weighted average cost of acquisitftdACA) floor price and cap pricéor the last 3 years preceding the RHP

Type of transaction Weighted average cost Floor Price Cap Price
of acquisition
( per eqgu
WACA of primary / new issug NIL [ 0] [ 0]
acquisitiorf
WACA of secondary acquisition NA NA NA

* Excluding the shares issued under issuance of Bonus Shares

Further we had not undertaken any primary / new issuance of Equity Shares or any convertible securities during the
period of preceding three years from the date of Rt except for issuance of equity shares on bonus issue as
disclosed inthe sectionént | ed fACapit al PofthtsRHPUur ed0 on page no.

9. Expl anation for Offer Price [/ Cap Price being [0]
acquisition of primary issuance price / secondary transaction price of Equity Shares (set out (d) above)
in view of the external factors which may have influenced the pricing of the Offer.

Not Applicable
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STATEMENT OF SPECIALTAX BENEFITS

Member of:

Saherwala & Co.
CHARTERED ACCOUNTANTS ACU%

Approved CA Network

Presence in -
Bengaluru, Delhi, Mumbai, Chennal,
Kolkata, Pune, Hyderabad, Patna,
Mysuru, Khagaria, Belgavl, Tirupur,
Jaipur, Kurnocol, Surat,
Ahmedabad, Vellore & Burdwan

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

To,

The Board of Directors

Maitreya Medicare Limited

(Formerly Maitreya Medicare Limited Private Limited)
Nr Someshwara Char Rasta,

UM Road Surat,

Surat 395007,

Gujarat, India

GYR Capital Advisors Private Limited
428, Gala Empire, Near JB Tower,

Drive in Road, Thaltej,

Ahemdabad-380 054,

Gujarat, India.

(GYR Capital Advisors Private Limited referred to as the "Book Running Lead Manager”)

Dear Sirs,

Statement of possible special tax benefits available to Maitreya Medicare
Limited (Formerly Maitreya Medicare Private Limited) (“the Company”) and its
shareholders under direct and indirect tax laws

We refer to the proposed initial public offering of equity shares (the “Offer”) of the
Company. We enclose herewith the annexure showing the current position of special
tax benefits available to the Company and to its shareholders as per the provisions
of the direct and indirect tax laws, including the Income-tax Act, 1961, the Central
Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017,
the Union Territory Goods and Services Tax Act, 2017, respective State Goods and
Services Tax Act, 2017 (collectively the “"GST Act”), the Customs Act, 1962 and the
Customs Tariff Act, 1975, (collectively the “Taxation Laws”) including the rules,
regulations, circulars and notifications issued in connection with the Taxation Laws,
as presently in force and applicable to the assessment year 2024-2025 relevant to
the financial year 2023-24 for inclusion in the Draft Prospectus/Prospectus (“Offer
Document”) for the proposed offer of equity shares, as required under the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements)

Regulations, 2018, as amended (“ICQ,R W j;]ons")
S '2‘./’" @
Py (s}
Rl \NO%
ESed \ 9%
20| e

1/98, Golandaz Street, Nafpura: Surat - 395 001.

h. : (0261) 2472398, 2470084 Mob. : 93273 33227 E-mail : saherwalaca@yahoo.co.in, contact@saherwala.com

www.saherwala.com
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Several of these benefits are dependent on the Company or its shareholders fulfilling
the conditions prescribed under the relevant provisions of taxation laws. Hence, the

ability of the Company or its shareholders to derive these tax benefits is dependent
upon their fulfilling such conditions.

The benefits discussed in the enclosed statement are neither exhaustive nor
conclusive. The contents stated in the Annexure are based on the information and
explanations obtained from the Company. This statement is only intended to provide
general information to guide the investors and is neither designed nor intended to be
a substitute for professional tax advice. In view of the individual nature of the tax
consequences and the changing tax laws, each investor is advised to consult their
own tax consultant with respect to the specific tax implications arising out of their
participation in the issue. We are neither suggesting nor are we advising the investor
to invest money or not to invest money based on this statement.

We do not express any opinion or provide any assurance whether:

The Company or its Shareholders will continue to obtain these benefits in future;
The conditions prescribed for availing the benefits have been/would be met;
The revenue authorities/courts will concur with the views expressed herein.

We hereby give our consent to include enclosed statement regarding the tax benefits
available to the Company and to its shareholders in the offer document for the
proposed public offer of equity shares which the Company intends to submit to the
Securities and Exchange Board of India provided that the below statement of
limitation is included in the offer document.

LIMITATIONS

Our views expressed in the statement enclosed are based on the facts and
assumptions indicated above. No assurance s given that the revenue
authorities/courts will concur with the views expressed herein. Our views is based on
the information, explanations and representations obtained from the Company and
on the basis of our understanding of the business activities and operations of the
Company and the interpretation of the existing tax laws in force in India and its
interpretation, which are subject to change from time to time. We do not assume
responsibility to update the views consequent to such changes. Reliance on the
statement is on the express understanding that we do not assume responsibility
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towards the investors who may or may not invest in the proposed issue relying on
the statement.

This statement has been prepared solely in connection with the offering of Equity
shares by the Company under the Securities and Exchange Board of India ("SEBI”)

(Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the
Issue).

FOR SAHERWALA & CO
CHARTERED ACCOUNTANTS

A,
45‘“ e, FRN 108969W

55 0%
PLACE: SURAT s+ { SURAT ;& gg i Q
EXs) 33 &
. 2% /& E -
DATE: 19.10.2023 Yo 7
oy O ACCT

7
e

ESMAYEEL O. SAHERWALA

PARTNER

M. No. 122386

UDIN: 23122386BGTQHC7734
Peer Review No.: 011951

118



ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS
AVAILABLE TO THE COMPANY AND ITS SHAREHOLDERS

Qutlined below are the speclal tax benefits available to the Company and its
shareholders under the Income-tax Act, 1961 (‘the Act’), as amended by Finance Act,
20232 |.e,, applicable for Financial Year 2023-24 relevant to the Assessment Year 2024 -
25, presently In farce In India

SPECIAL TAX BENEFITS TO THE COMPANY

Sectlon 115BAA, as Insarted vide The Taxation Laws (Amendment) Act, 2019, provides
that domestic company can opt for a rate of tax of 22% (plus applicable surcharge and
education cess) for the financial year 2019-20 onwards, provided the total income of
the company Is computed without claiming certain specified Incentives/deductions or
set-off of losses, depreciation etc, and claiming depreciation determined In the
prescribed manner. In case a company opts for saction 1158AA, provisions of Minimum
Alternate Tax would not be applicable and earller year MAT credit will not be avallable
for set-off. The option needs to be exercised on or before the due date of filing the tax
raturn, Option once exercised, cannot be subsequently withdrawn for the same or any
other tax year,

The Company has represented to us that it has not opted for section 1158AA for the
assessment year 2023-24 and 2024 -25,

SPECIAL TAX BENEFITS TO THE SHAREHOLDERS
The Shareholders of the Company are not entitled to any special tax benefits under
the Act.

Indirect Taxation

Outlined below are the special tax benefits available to the Company and Its
shareholders under the Central Goods and Services Tax Act, 2017/ Integrated Goods
and Services Tax Act, 2017 read with Rules, Circulars, and Notlfications ("GST law”),
the Customs Act, 1962, Customs Tariff Act, 1975 ("Customs law”) and Fareign Trade
Policy 2015-2020 ("FTP”) (collectively referred as "Indirect Tax").

SPECIAL TAX BENEFITS TO THE COMPANY

There are no speclal tax benefits avallable to the Company under GST law,

SPECIAL TAX BENEFITS TO THE SHAREHOLDERS
The Shareholders of the Company are not entitled to any speclal tax benefits under
the Indirect Tax,
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SECTION V T ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information contained in this sectibas been extracted from various websites and pulaicylable documents

from various industry sources. The data may have beelassified by us for the purpose of presentation. Neither we

nor any other personannected with the issue has independently verified the information provided in this section.
Industry sources and publications, referred to in this section, generally state that the information contained therein
has been obtained from sources generallyelveld to be reliable but their accuracy, completeness and underlying
assumptions are not guaranteed and their reliability cannot be assured, and, accordingly, investment decisions should
not be based on such information.

Global Economy

Global growth is pjected to fall from an estimated 3.4 percent in 2022 to 2.9 percent in 2023, then rise to 3.1 percent

in 2024. The forecast for 2023 is 0.2 percentage point higher than predicted in the October 2022 World Economic
Outlook (WEO) but below the historica2@0Q 19) average of 3.8 percent. The rise in central bank rates to fight
inflation and Russiabs war in Ukraine contind®into wei ¢
China dampened growth in 2022, but the recent reopening has paved tfar wdgsterthanexpected recovery.

Global inflation is expected to fall from 8.8 percent in 2022 to 6.6 percent in 2023 and 4.3 percent in 2024, still above
pre-pandemic (201i719) levels of about 3.5 percent.

The balance of risks remains tilted to ttmwnside, but adverse risks have moderated since the October 2022 WEO.

On the upside, a stronger boost from pemidemand in numerous economies or a faster fall in inflation is plausible.

On the downside, severe health outcomes in China could hold beack the cover vy, Russiabds war
escalate, and tighter global financing conditions could worsen debt distress. Financial markets could also suddenly
reprice in response to adverse inflation news, while further geopolitical fragmentation couldr herapomic

progress.

In most economies, the priority remains to achieve sustained disinflation amid tud-thaisiy crisis. With tighter
monetary conditions and lower growth potentially affecting financial and debt stability, it is necessary to deploy
macroeprudential tools and strengthen debt restructuring frameworks. Accelerating GI®WHAccinations in China
would safeguard the recovery, with positive crbesder spillovers. Fiscal support should be better targeted at those
most affected by elevedl food and energy prices, and brdmded fiscal relief measures should be withdrawn.

GROWTH PROJECTIONS BY REGION

FERCENT CHA
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Emerging Market and Developing Economies

For emerging market and developing economies, growth is projected to rise modestly, from 3.9 p2o@tdrt.0

percent in 2023 and 4.2 percent in 2024, with an upward revision of 0.3 percentage point for 2023 and a downward
revision of 0.1 percentage point for 2024. About half of emerging market and developing economies have lower
growth in 2023 than i2022.

Growth in emerging and developing Asia is expected to rise in 2023 and 2024 to 5.3 percent and 5.2 percent,

respectively, afterthe deeptane x pect ed sl owdown in 2022 to 4.3 percent
real GDPslowdown in the fourth quarter of 2022 implies a 0.2 percentage point downgrade for 2022 growth to 3.0
percenrdt he first time in more than 40 years with Chinads

projected to rise to 5.2 percent in 202lecting rapidly improving mobility, and to fall to 4.5 percent in 2024 before
settling at below 4 percent over the medium term amid declining business dynamism and slow progress on structural
reforms. Growth in India is set to decline from 6.8 per¢er022 to 6.1 percent in 2023 before picking up to 6.8
percent in 2024, with resilient domestic demand despite external headwinds. Growth in the -BSBANries
(Indonesia, Malaysia, Philippines, Singapore, and Thailand) is similarly projected ttoslo8vpercent in 2023 and

then pick up to 4.7 percent in 2024.

Src: https://www.imf.org/en/Publications/WEO/Issues/2023/01/31/weclmhomieoutlookupdatejanuary-2023
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Overview of the Indian Economy

The Indian economy was impacted by the global pandemic caused by €CIO\AR still recovering from the impact

of this virus. Economic growth hindered in the last yearlauginesses are still trying to recover from the downfall
caused due to the pandemic in 2020. The real Gross Domestic Product (GDP) growth is projected to contract in 2020
21 as compared to strong growth in 22 GDP growth, however, is expected to retmbstrongly in 202422 owing

to the reform measures undertaken by the Government.

Indian Economy A Snapshot

Fiscal Deficit
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Strong economic growth in the first quarter of FY 22&helped India overcome the UK to become the-fdtigest
economy after it recovered from repeated waves of the C&l@pandemic shock. Real GDP in the first quarter of

202223 is currently about 4% i gher t han

from the pandemic. Given the release of pgmtdemand and the widespread vaccination coverage, the eontact

i t 620, indiocating a strpng stadtifon Igdia'8 @cb\aery

intensive services sector will probably be the main drifedaevelopment in 2022023. Rising employment and

substantially increasing private consumption, supported by rising consumer sentiment, will support GDP growth in

the coming months.

Future capital spending of the government in the economy is expectdupported by factors such as tax buoyancy,

the streamlined tax system with low rates, a thorough assessment and rationalization of the tariff structure, and the

digitization of tax filing. In the medium run, increased capital spending on infrastructtir@saebuilding projects
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is set to increase growth multipliers, and with the revival in monsoon and the Kharif sowing, agriculture is also picking
up momentum. The contabased services sector has largely demonstrated promise to boost growth bynmtaashi
pentup demand over the period of ApBeptember 2022. The sector's success is being captured by a number of HFIs
(High-Frequency Indicators) that are performing well, indicating the beginnings of a comeback.

India has emerged as the fastgsiwing major economy in the world and is expected to be one of the top three
economic powers in the world over the next1Byears, backed by its robust democracy and strong partnerships.

Real GDP growth (Annual percent change) 6.1

~— [nflation rate, average consumer prices (Annual percent change) il

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

I ndiads nominal g r 0 s scurrénd priees is ésttmatpdr tm ek atdRs. 232.G0Mlipn (ASS$ 3.12
trillion) in FY22. With more than 100 unicorns valued at US$ 332.7 billion, India has thddhgekt unicorn base

in the world. The government is also focusing on renewable sourcesdmgeenergy and is planning to achieve
40% of its energy from nofossil sources by 2030.

According to the McKinsey Global Institute, India needs to boost its rate of employment growth and create 90 million
nonfarm jobs between 2023 and 2030 in ordeintwease productivity and economic growth. The net employment
rate needs to grow by 1.5% per annum from 2023 to 2030 to achi&®®BGDP growth between 2023 and 2030.
India's current account deficit (CAD), primarily driven by an increase in the tréidé,ds#ood at 2.1% of GDP in the

first quarter of FY 20223.

Exports fared remarkably well during the pandemic and aided recovery when all other growth engines were losing
steam in terms of their contribution to GDP. Going forward, the contributioreathrandise exports may waver as

sever al of I ndiaébs trade partners witness an economic
Commerce and Industry, Consumer Affairs, Food, Public Distribution, and Textiles, Indian exports are expected to

reat US$ 1 trillion by 2030.
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India's Gross Domestic Production
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Road Ahead

In the second quarter of FY 2023, the growth momentum of the first quarter was sustained, andrhigiency
indicators (HFIs) performed well in July and August of 2022. India's comparatively strong positiendxternal

sector reflects the country's generally positive outlook for economic growth and rising employment rates. India ranked
fifth in foreign direct investment inflows among the developed and developing nations listed for the first quarter of
2022.

India's economic story during the first half of the current financial year highlighted the unwavering support the
government gave to its capital expenditure, which, in FY 2R2Zuntil August 2022), stood 46.8% higher than the
same period last year. Thatio of revenue expenditure to capital outlay decreased from 6.4 in the previous year to
4.5 in the current year, signaling a clear change in favor of higleity spending. Stronger revenue generation as a
result of improved tax compliance, increag@dfitability of the company, and increasing economic activity also
contributed to rising capital spending levels.

Despite the continued global slowdown, India's exports climbed at the skighmdt rate this quarter. With a
reduction in portongestion, supply networks are being restored. TheGQZC&id WPI inflation reduction from April

2022 already reflects the impact. In August 2022 -CRiflation was 7.0%, down from 7.8% in April 2022. Similarly,
WPI inflation has decreased from 15.4%\jril 2022 to 12.4% in August 2022. With a proactive set of administrative
actions by the government, flexible monetary policy, and a softening of global commodity prices anetsajply
bottlenecks, inflationary pressures in India look to be on thergeolrerall.
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Health and Wellbeing Expenditure for Fiscal 2023

Actuais FY20 Actuals FY21 RE FY22 BE FY23
Ministry/departments
(Rs. billion) (Rs. billion) (Rs. billion) (Rs. billion)
Healthcare | 643.3 806.9 869.2 862.0
Dio health & family welfare 6240 775 8292 8300
D/o health research 19.3 312 308 320
Well-being 2193 181.0 537.0 703.0
Mo Ayush 17.8 213 266 30.5
Di/o drinking water & o i N g
182.6 150.7 5104 6722
sanitation
Overall (health and wellbeing) 8626 9879 1396.2 1,565.0

BE' Budget Estimates, RE: Revised Estimates
Source Budget document

Viability Gap Funding (VGF) support will aid in the development of hospitals and
healthcare centers under a publigprivate partnership

I ndi a 68 er@epgencydresponse and health system preparedness package of Rs 150 billion was announced in
three phass (for the medium term of4 years) to address immediate requirements in the wake of the pandemic. A
separate healttvorker life insurance cover of Rs 5 million under Pradhan Mantri Garib Kalyan Yojana was also
announced to offer support to families odritline health workers fighting the virus.

In addition to emergency funding for the pandemic response, the economic package inclutsriongasures to

i mprove healthcare infrastructure. The Goungiesioment d6s e m
private investment to create affordable healthcare facilities and services. To boost private investment in social
infrastructure, the Government has announced an outlay of Rs. 81 billion with vighditp f undi ng (AVGFO0)
enhanced fron20% to 30% of project cost for both the Central and State Governments to attract private investments

in the social infrastructure space.

VGF support will aid in the development of hospitals and healthcare centers underppivblie partnerships. It

creaks an investment opportunity of Rs 1B00 billion under the socihfrastructure space. Support to private
investments via enhanced VGF will help grow the current health infrastructur%y Khicreased public expenditure

on health (National Health Poli targets public health expenditure at 2.5% of GDP by 2025) also means increased
Government focus on the development of health systems and research centers. The development of healthcare
infrastructure will gain preference in the current situation witise&in healthcare spending/demand in India.

Src: https://pib.gov.in/PressReleasePage.aspx?PRID=1671914
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Economic Snapshot of Gujarat

ECONOMIC SNAPSHOT
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i.e. public healthcare system, comprises limited secondary and tertiary care institutions in key cities and focuses on
providing basic healthcare facilities in the form of primary healthcare centers (PHCSs) in rural aespsvate

sector provides the majority of secondary, tertiary, and quaternary care institutions with a major concentration in

metros, tiefl, and tierll cities.

India's competitive advantage lies in its large pool of availhed medical professionalsdia is also cost

competitive compared to its peers in Asia and Western countries. The cost of surgery in India is atemilb afie

t hat in the

tourism, attracting patients from across the world. Moreover, India has emerged as a hub for R&D activities for

Uus

or

Western

Europe.

international players due to its relatively low cost of clinical research.
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Indian Healthcare Market Opportunity

The Indian healthcare sector is egfed to record a thrdeld rise, growing at a CAGR of 22% between 2045 to

reach US$ 372 billion in 2022 from US$ 110 billion in 2016. By FY22, Indian healthcare infrastructure is expected
to reach US$ 349.1 billion. In the Economic Survey of 2022, ladd s publ i c expenditure on h
of GDP in 202122 against 1.8% in 20221 and 1.3% in 20220.In FY22, premiums underwritten by health insurance
companies grew to Rs. 73,582.13 crores (US$ 9.21 billion). The health segment has asBar@3#othe total gross
written premiums earned in the country. The Indian medical tourism market was valued at US$ 2.89 billion in 2020
and is expected to reach US$ 13.42 billion by 2026. According to India Tourism Statistics at a Glance 2020 report,
close to 697,300 foreign tourists came for medical treatment in India in FY19. India has been ranked 10th in the
Medical Tourism Index (MTI) for 202@1 out of 46 destinations by the Medical Tourism Association. Tieaéh

market size is estimated to redd8$ 10.6 billion by 2025. As per information provided to the Lok Sabha by the
Minister of Health & Family Welfare, Dr. Bharati Pravin Pawar, the doctor population ratio in the country is 1:854,
assuming 80% availability of 126Bousandsegistered allopaic doctors and 56housand#\YUSH doctors.

Overall healthcare spend in India has increased, however is relatively low
compared to most peers and developed countries

Per capita health expenditure (in USD) Public M Private

India trend over time Comparison with peers — 2016

1777

1329

107

2000 2005 2010 015 India China South Russia Brazil OECD
Africa
Source: World Bank
Road Ahead
I ndi ads healthcare sector is extremely diversified and

providers, payers, and medical technology. With the increasenipetition, businesses are looking to explore the
latest dynamics and trends which will have a positive impact on their business. The hospital industry in India is
forecast to increase to Rs. 8.6 trillion (US$ 132.84 billion) by FY22 from Rs. 4 trill&$ 61.79 billion) in FY17

at a CAGR of 1617%.

India is a land full of opportunities for players in the medical devices industry. The country has also become one of
the leading destinations for higdnd diagnostic services with tremendous capital invedtfoe advanced diagnostic
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facilities, thus catering to a greater proportion of the population. Besides, Indian medical service consumers have
become more conscious of their healthcare upkeep. Rising income levels, an aging population, growing health
awaraness, and a changing attitude toward preventive healthcare are expected to boost healthcare services demand in
the future. Greater penetration of health insurance aided the rise in healthcare spending, a trend likely to intensify in
the coming decade. Tl&overnment aims to develop India as a global healthcare hub and is planning to increase

public health spending to 2.5% of the country's GDP by 2025.

India has much lower cost treatment available with high quality,
leading to growth in medical tourism

Heart valve replacement
Heart bypass

Spinal fusion

Hip replacement

Knee replacement
Angioplasty

Medical tourism sector likely to
become a $20B play by 2025
($ bn)

» Indian doctors have a
reputation for
high-quality medical
training.

500+ accredited healthcare
providers
{JCl and NABH)

India has world class
technologies at par with
western world

are traved o1 lodging casts

Src: Morgan Stanley
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Structure of the Healthcare Delivery Industry in India

Overview

CRISIL Research estimates the healihcare delivery

» Hospitals markel, consisting of hospitals and diagnostic centres,
to account for a major share of the healthcare pie
= Diagnostic centres (71%), lollowed by domesiic pharmaceuticals (20%)

and medical devices market (9%) as of fiscal 2020.
« Domestic pharmaceuticals

# Medical devices

Source: CRISIL Research

Classification of Hospitals

— Primary care

Seccntday cars

Tertiary care

Hospitals

Quatarnery cara
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Classification of hospitals based on services offered

Primary care/ dispensaries/ clinics

Primary care facilities are outpatient units that offer basic, fdiobntact medical and preventikealthcare services,
where patients come for routine health screemCUapgs and
or operation theatres. Primary care cendiles act as feeders for secondary care/ tertiary hospitals, where patents a
referred to for treatment of chronic/ serious ailments.

Secondary care

Secondary care facilities diagnose and treat ailments that cannot be treated in primary care facilities. These act as the
second point of contact in the healthcare system. Thetevartypes of secondary care hospit@sneral and specialty

care.

A General secondary care hospitals

These hospitals are approached for common ailments and attract patients staying within a radius of 30 km. The
essential medical specialties in gelesecondary care hospitals include internal medicine, general surgery, obstetrics
and gynecology, pediatrics, eansethroat (ENT), orthopedics, and ophthalmology. Such a hospital typically has one
central laboratory, a radiology laboratory, and an gerwey care department. Generally, secondary care hospitals
have 50100 inpatient beds,2-3 bedsof which are allocated for the ICU segment. The remaining beds are equally
distributed between the general ward, spniwate rooms, and single rooms.

A Sigitgsecondary care hospitals

These hospitals are located in district centers, treating patients living within a radiusI30L@th. They usually

have an irpatient bed strength of 100, 3-4 bedsof which are reserved for critical care units. The balance is for
private rather than general ward beds. Apart from medical facilities offered by a general secondary care hospital,
specialty secondary care hospitals treat ailments related to gastrogyecaiology, neurology, dermatology,
urology, dentistry, and oncology. These hospitals may also offer some surgical specialties, but they are optional.
Diagnostic facilities in a specialty secondary care hospital include a radiology department; tstghaerinatology

and microbiology laboratories; and a blood bank. They also have a separate physiotherapy department.

Tertiary care

Tertiary care hospitals provide advanced healthcare services, usually on referral from primary or secondary medical
careproviders.

A S i-spegidltg tertiary care hospitals

These treat a particular ailment (such as cardiac and cancer). Prominent facilities in India include: Escorts Heart
Institute & Research Centre (New Delhi); Tata Memorial Cancer Hospital (Mumbai); HCGEL Oncology (Bengaluru);
Sankara Nethralaya (Chennai)ativnal Institute of Mental Health & Neuro Sciences (NIMHANS, Bengaluru); and
Hospital for Orthopaedics, Sports Medicine, Arthritis and Trauma (HOSMAT, Bengaluru)

A Masgediaity tertiary care hospitals

These hospitals offer all medical specialtiager one roof and treat complex cases such as-orghin failure, high

risk, and trauma cases. Most of these hospitals derive a majority of their revenue through referrals. Such hospitals are
located in state capitals or metropolitan cities and attrai¢rs staying within a 500 km radius. They have a
minimum of 300 inpatient beds, which can go up to 1,500 beds. Aboufaurth of the total beds are reserved for
patients in need of critical care. Medical specialties offered include eiduatiacic sugery, neurosurgery, nephrology,

surgical oncology, neonatology, endocrinology, plastic and cosmetic surgery, and nuclear medicine. In addition, these
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hospitals have histopathology and immunology laboratories as a part of its diagnostic facilities. Hoapétl and
Hiranandani Hospital in Mumbai, Medanta Hospitals in NCR region and NIMS in Hyderabad arspeuitlty
tertiary care hospitals.

Quaternary care hospitals

Quaternary care hospitals are an extension of tertiary care in reference teddesals of medicine which are highly
specialized and not widely accessed, and usually only offered in a very limited number of hospitals. Experimental
medicine and some types of uncommon diagnostic or surgical procedures are considered quaternary care.

Classification of hospitals by facilities/services offered

Primary care

Prowdes all servicesas

Secondary care

Provides all services as

Tertiary care

Prowides all servicesas
requirad, including prevision for

Services - required, including organised experimental therapeutic
fi f
r_i?::;:td By Ao o medical research medalities and organised
“ research in chosen specialifies
S Yes Y Single- or multi-speciaity
Multi-disciplinary o " poas
2 Only medical services and Overall medical and surgical Complex surgical senvices
Type of service excludes surgical services services with sophisticated equipment
. Only cutpatient npatient and o tient Primarily inpatient
Type of y outpa patient utpa y inpa
No of beds 0 beds 50-200 beds >200 beds
Secondary and tertiary care Tertiary care hospital for Tertiary care/secondary
hospitals for further diagnosis diagnostic and therapeutic hospital for referrals for its
DEF endent on and support support on referral and for workload
patient transfer
Low investment required Mediur High
Investment q o 9

Classification based on the complexity of the ailment

Healthcare delivery may also be classified as primary, secondary, and tertiary, on the basis of the complexity of the
ailment beingtreated. For instance, a hospital treating heart diseases may be classified as a primary facility if it
addresses conditions such as high cholesterol; as a secondary facility if it treats patients suffering strokes; or as a
tertiary facility if its deals vth cardiac arrest or heart transplants.
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Indicative split of ailments & medical treatments provided basis various categories of hospitals & complexities
of ailment

Allment/ condition Primary Secondary Tertiary
| Acute infections | Fever Typhoid’ jaundice Hepatins BC
| Accidents/ injuries Dressing Fracture Knee! jomt replacements
‘ bram hacmorrhage
| Heart diseases High cholesterol Strokes Cardiac arrest/ heart amacks/

heart  transplantation’  heart
defects like hole i heart,
CABG* swgery for  heant
! | ! _milments |
| Maternity Diagnosis’ check-ups Normal delivery/ cagsarean Nommal delivery/ caesarean/
posi-delivery  complications
such as bram fever

Cancer lLump diagnosis/ check-ups  Tumour -~ medical and Medical surgical-robotic
mdiation therapy surgery to remove minimal
access tumour and radiation

therapy

*CABG: Coronary artery bypass groft
Seurce: CRISIL Research

Classification based on ownership

Hospitals can also be classifibdsed on their ownership and management:
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Trust owned, but managed by a
private party

Owned by one private player,
managed by another

- Brihanmumbai Municipal Corporation hospitals, KEM Hospital, Cooper
Hospital (Mumbai)

= Asian Heart Institute, Apolio Hospitals, Medanta, Forfis, Max
Heaithcare

« Lilavati (Mumbai), Hinduja (Mumbai)

- Two operational models are foliowed by trusts and private parties:
-%MIWW-MWMWW.
rganj
- Operation and management contract - Balabhai Nanavati Hospital
in Mumbai; Apolio Hospital in Ahmedabad is owned by a trust but
managed by the Apolio Group

- East Coast Hospital in Puduchery was earfier managed by Fortis
Healthcare
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OUR BUSINESS

To obtain a complete understanding of our Company and its business, prospective investors should read this section

i n conj un RiskiFactor® w intdtiktry @verview , aMadn alpement 6 s Di scussions a
Financial Condition and Results of Operatioss as wel |l as the financial, statist
in thisRed HerringProspectus.

Our fiscal year ends on March 3lefach year , so all references to a parti
the 12months period ended March 31 of that fiscal year. All references to a year are to that Fiscal Year, unless
otherwise notedUnless otherwise indicated, the financial imf@tion included herein is based on our Restated

Financial Statements included in thised HerringPr ospect us. For further informati
St at e ment 499 of dhis RpPaVgeehave, in thiRed HerringProspectus, included various operational
performance indicators, some of which may not be derived from our Restated Financial Statements and may not have
been subjected to an audit or review by our Statutory Auditor. The manner in which such operationalgnee

indicators are calculated and presented, and the assumptions and estimates used in such calculation, may vary from
that used by other companies in same business as of our Company in India and other jurisdictions. Investors are
accordingly cautioed against placing undue reliance on such information in making an investment decision and
should consult their own advisors and evaluate such information in the context of the Restated Financial Statements
and other information relating to our businesdasperations included in thRed HerringProspectus.

OVERVIEW

Maitreya Medicard.imited (MML) is a 125 bedded, Multi Superpeciality hospitalincorporated in the year 2019
basedout in Surat Gujarat.We provide multi disciplinaryntegrated healthcare services, with a focus on primary
secondary & tertiary car®Ve offer a comprehensive range of healthcare services across over 18 specialities and super
specialities, includingCardiology, Urology, Oncology, Laparoscopic Surgery, fd&agy, Neurosurgery, Spine
Surgery, Nephrology including Dialysis Gastroenterology Gastrointestinal surgeryCardiothoracic Surgery,
OncosurgeryQrthopedic Surgerincluding joint replacements and Arthroscopic surgef@giecology &High-Risk
Obstetrics, Hepatocellular Billaryugyery, Critical Care Medicine etc.

We have grown from 67 bed capacity in 2021, to 100 bagacityin 2022 and now 125 bed capadity2023 under

the leadership oDr. NarendraSingh Tanwar, our foundey Promoter,CFO and Manging Director Dr Pranav
Rohitbhai Thaker, ouPromoter &Whole-Time director and Mr Vimal Patel ol®romoter &Whole Time Director.

We strive to provideguality service to more patients and we believe we have scope for additional patients and
improved occupancy rates. We strategically focus on the southganat healthcare market where we have a strong
understanding of regional nuas; customer culture and the mind set of medical professionals and where there is a
growing need for quality and affordable healthcare servidashospital also has integratdihgnostic serviceand
pharmacies that cater to our patients.

Our management team is also supported by a highly experienced professional team with significant experience in the
healthcare industrypr Narendra Singh Tanwarés eminent and highly skilled cardiologrgth built-in professional
ethicswho has more #n20years of experienda healthcare industryDr. PranavRohitbhaiThaker, an ENT surgeon

by qualification, has more than 20 years of experience in Hospital Management and Mr. VimalsPaghéement
graduate and has more than 15 yefesxperiercein the healthcare industry fole have implemented this vision of

being run professionally by appointing qualified unit heads for all our units including subsidiary units. Dr. Pranav
Thaker who has an experience of more than 20 yeah®spital management, did his Executive Programme in
Business Management from the Indian Institute of Management, Calcutta and also a Ph. D in public administration
from Veer Narmad South Gujarat University. He also serves as an assessor for NABH AmmeatithNQAS.

We follow a O6patient goadinfadtrdcturenirettrustomservide deliesyrtosathaduristakg t h e

holders be it patient, staff or doctgrtechnology and support to put patidinst and foremost and be futurisémd
innovative in the delivery of healthcaservices Patients are the key stakeholders in the healthcare industry,
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everything revolves arourm a t i a@mfortgh@&ir convenience in all respectosid always be maintainedhis unit

has the potential texpand further by'5 beds to make it 200 bddd structurewith quaternary care facilities like

Organ Transplants, Robotietcin near futureOur hospital is located in densely populated micro market with a low
presence of goaduality hospitals, which we believe provides us an opportunity to offer our services to a larger
population and help our patients with greater access and connectivégltbcare services. Our hospital being a full

service hospital, operates independently serving the healthcare needs of patients, right from diagnostics to surgery and
rehabilitation. We focus on promoting and maintaining a culture that encouragesetiteoneand growth of our
healthcare professionals al€our hospital boasts of one of its kind premier Cathlab, two Modular Superspeciality
Operation Theatres with Laminar Air Flow and HEPA Filters, ellipped 20 bedded Intensive Care Units with
ECMO ard CRRT and excellent support services like Pathology and Radiology including CT scan.

Mulh Superspeciality

Hospital )
pita P

TARSLOLOuY
PHCUTUSHEeY
CAMMIAZ Suagmy
CANTHOENTESUL 0O Y

-~

EOICINE (CA)y
CEMmRAL & LAPARDSCORIC BURGE T
FLATTIC AMD WO0mE t RIS TWE Susarmy

ORINOPINIG & ICAMT KL
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SURGENY vy
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Certain Key Financial and Operational Information

t housands,

( i n
As of and for the fiscal year ended
Particulars March 31,
2023 | 2022 | 2021
Key Operational Indicators
Inpatient volume 4079 4431 4551
Outpatient volume 7208 6053 5438
Operational bed capacity 100 100 100
Census bed capacity 125 100 67
Average occupancy rate (%) 57 63 63
Average revenueperc cupi ed bed (i 23889 21544* 24817 *
(Rupees)
Average |l ength of stay 4.00 5.00 5.00
Key Financial Indicators
Income from healthcare services (rupees in Thousa NA NA NA
Revenue from operations (rupees in Thousands)* 127491.54 157600.25 138882.90
Inpatientincome (rupees in Thousands) 252460.23 320260.74* 409237.30*
Outpatient income (rupees in Thousands) 13847.86 16255.45* 18016.09*
EBITDA (rupees in Thousands) 76433 33682 77608
EBITDA Margin (%) 19.23% 6.92% 13.64%
Profit or Loss for the yedrupees in Thousands) 58841 14108 44096
Net profit ratio (%) 14.8% 2.05% 7.75%
Return on Equity Return on Net worth (%) 50.15% 10% 94%
Return on Capital Employed (%) 41.5% 12% 35%

*As Certified by théMl/s. Saherwala& Co., Chartered Accountanfsirsunat to their certificate dated August 22, 2023
*The revenues of FY 20221 and FY 2022 022 wer e i nfl at ed d,20600Thousa@ds snd D

,20,000 Thousands respectively. From FY 2822 the Revenues gerated, are the normal revenues of the
Hospital.We had to increase the operational bed capacity in 2021 due to COVID, high inpatient volume.

Our Subsidiaries:

1) Maitreya Hospital Private Limited (MHPL) :

Maitreya Hospital Private Limited wascorporated on 06January, 2021 and stting up itsunit at Valsad, Gujarat.
The comprehensive range of healthcare services proposed to be offered tHeasedartmgy, Urology,Medical
Oncology, Laparoscopic Surgery, Neurology, Neurosurgery, SpingeSy Nephrology including Dialysis,

i mpa

Oncosurgery@astroenterology, Gastrointestinal surgery, Cardiothoracic Surgery, Orthopedic Surgery including joint

replacements and Arthroscopic surgeries, Gynecology & HRigk Obstetrics, Hepatocellular Billary Sery,
Critical Care Medicine etc. This unit is of strategic importance as it will increase catchment reaClahgtg a
district in Maharashtra located at Gujarat Bordéris hospital will bea corporatehealthcarestructure having 125
beds, 3 modular operation theatres with Laminar Air Flow and HEPA Fiérbed ICU and 6 bed Dialysis unit.
This unit is expected toommence operations INovember 2023 and all the logistics to support this initiation is in
full swing. We have alreadinitiated themedicalequipment procurement process.
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2) Maitreya Lifesceince Private Limited (MLPL) :

Maitreya Life Science Pvt Ltd is taking care of cardiology department including invasive aim/asive cardiology

both. Our cardiologist takes care of OPD, Indoor admissions in cardiology and cathlab procedures. We also do
Echocardiography, TMT and otheardiology diagnostic work. In cathlab, we do all kind of procedures like
angiography, angioplasty, pacemakers and other device insertions too. Manpower required for cathlab are deployed
by us namely cathlab technician, staff nurse, cathlab inchargeinaharge and doctors. We conduct cardiology
camps, diagnostic work at our tie up centres like Saral Health and doctors who require expertise of cardiologist for
Echocardiography, ECG interpretations and TMT work. From our tie ups, we get our refariatiofir work and

cathlab procedures which we do it at KP Sanghavi Trust Hospital. We have Cathlab inhouse at Maitreya Medicare
Limited and have additionally installed at KP Sanghavi Trust Hospital to geographically cater old city patients located
around.

Financial arrangemenitsWe share revenue percentage with trust, give professional fees to cardiologists for their work
and salary to employees including duty doctors and the materials required to run cathlab is procured by us.

Our Competitive Strengths
Ability to attract and retain skilled and experienced healthcare professionals

We maintain our standard of quality healthcare services by consistently employing a diverse pool of talented
healthcare professionals including doctors and nurses. We believe ouspegltilty approach, combined with our
Apatient f i r ssendlingipegenck o gSputh Gujarat, gand investment in medical technology and
excellence in servicebas helped us in attracting and retaining skilled and experienced healthcare professionals

Experienced and qualified professional management team with@son NABH guidelines
Our company is managed by a group of medical professionals who have a burning desire within them to bring quality
and ethical healthcare to the doorstep of the people of South Gujarat which inspired them to come up with a multi

supe specialty hospital providing all medical, surgical and diagnostic services under one roof. And our focus on
providing quality and costffective healthcare has enabled us to get NABH certification for our hospitals, namely
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MaitreyaMedicare Limitedand air upcoming unit asubsidiary, Maitreya Hospital PVt Ltd ¥alsadGujaratwill
also be based on NABH standards only
6Doelteodrd6 hospitals driven by skilled and experienced do

Doctor funded hospital and run by doctors are always having upper edge in terms of professional expectation of a
doctor to satisfy his patient. That is the motto which we carried and founded our deam baby. We at Maitreya believe
in professional flexibilityfor the clinical benefit of patient irrespective of their socioeconomic status. Sometimes
management tries to guide the professional by rules without exception and professional needs it in exceptional cases
to give clinical result to patients and to setlre huminity which we saw during COVID times too. We believe and
practice this with utmost ethics.

Focus on underserved areas with dense populations and presence inZiand tier3 cities

From the inception of our Company, we are extremely focuse¢harh market to serve and enjoy market leadership

in that particular area. Therefore, wefocusedn the South Gujarat area as our Pronmiteur team of doctors and

medical professionals haveach ovecustomer base in ttsaidarea. As our Compang led bydoctorsand épat i ent
firstdé approach, ther ef ter2andtier-3ditiesl ps t o gain mar ket shal

Strategies
Strategically expand our footprint irSouth Gujarat

With longterm structural factors supporting growth, renewed impetus from Pradhan Mantri Jan Arogya Yojana
(PMJAY) and government focus shifting onto the healthcare sector, the healthcare delivery market in India is expected
to grow at a CAR of 10%12% from Fiscal 2022 to reacl8.6 trillion in Fiscal 2027. In particular, the healthcare
market for West India is expected to grow at a CAGR of approximatelylB#ofrom 1.05 1.15 trillion in Fiscal

2022 to 2.15 2.25 trillion in Fiscal 2027Moreover, the western region of India has performed strongly in terms of
GDP per capita income growth. The increase in per capita income is expected to support the demand for better
healthcare services in the western region of India. Accordingly, wedinbeexpand our hospital network into focus
micro-markets in western India that are adjacent to our core markets that areemneerand densely populated.

We are currently in the process of establishing abE2Bedmulti-specialty hospital in ValsaGujarat, with advanced
tertiary care services. This unitill be locatedin Valsad city with fulltime superspecialist doctors particularly in
Cardiology, Neurology and Nephtdrology.

Source:https://businessindia.co/magazine/jupitaakesa-turnaround
Continue to recruit and retain skilled healthcare professionals

Healthcare professionals are key to our operations and success and our ability to recruit, retain and train skilled
healthcare professionals is crucial for the successful implementation of our strategy to provide healthcare service to
patients. We believan associating witrsurgeons and physicians with an established reputation in their respective
specializations is crucial to our branding, growth, and expansion. We intend to leverage our brand, clinical and
operational expertise to continue to attractltieeare professionals and aim to continue to develop-temg
relationships with themde always create professional harmony and comfort with all medical professionals and social
leaders to balance expectations and emotions.
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Continue to improve thguality of care and invest in and employ the latest technology

We aim to adopt theequiredmedical technologies and equipment to provide better treatment for our patignts

cost effective rationaland believe that by incorporating such new techrieimto our operations, we will be able

to improve patient care, expand the scope of treatments that we offer and increase affordability, efficiency, and cost
savings. We also plan to further i mpl emems Magbveanced t
greater integration of technology in operations can also reduce our costs, and accordingly, we intend to improve
technological absorption and equipment utilization as well as optimize operations at our hospitals by continuing to
train our helihcare professionals to improve their productivity and streamline technology and provéssdways

thrive for quality and that is why we have gone for Full NABH accreditation of our running unit and we will do it for

our upcoming unit too which is highst quality standard in India adopted.

Our Specialties
Oncology

With the growing burden of cancer in society, there has also been a rapid evolution in cancer treatment. We offer
comprehensive cancer services in all our hospitals includiadical oncology and surgical oncology. Surgical

oncology in head and neck cancer is accompanied by micro vascular reconstruction with different flaps giving us an
upper edge in giving cosmetically acceptable results. With newer chemotherapy regimersdpséepaly under
recommended Bigafety cabinets gave confidence to our staff and patients for the least toxic exposure. Neo adjuvant
therapy made patientsod6 |lives a little more relaxed too

Orthopedics

Our orthopedics department includes almost alhefdubspecialties. We do joint replacements including small joints,
arthroscopic repair, and complex trauma surgeries.

Cardiology

We offer flat panel cathlatechnology with stent live technology for precision procedures. We have IVUS, FFR, and
ROTA Blade to perform complex angioplasty procedures with objective evidersssl medicine. Besides these, we

do lots of Devices in cardiology including pediatric ¢alagy. Our strength of critical patient management backed

by a Fulitime committed cardiologist fetched good results for patients requiring surgeries and having cardiac ailments
to complicate. We are doing intravascular lithotripsy for coronaries to agdegr technologies.

Nephrology

With the intent to start Transplants in newer expansions, this department has become the backbone of our intensive
care. At present, we do hemodialysis, peritoneal dialyzes, SLED, CRRT, and transplant patient care.

Advanced and Sophisticated Technology

Radio Diagnostics

The aim of the Radiology Department at our Hospitals is to forge links between medicine and science to improve the
diagnostics and treatment of diseases. The department offers a wide range ofdifigivastic and higiquality
therapeutic imaging and efficient services to patients and their physicians. This is very effective in the evaluation of
Polytrauma and intensive care patients. We have digitay XUSG, color Doppler and multislice CT scaaahines.
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Cardiac Diagnostics

Cardiac diagnostics refers to a range of medical tests and procedures used to assess the health and function of the
heart. These diagnostics are crucial in the diagnosis, management, and monitoring otaadiassconditions and

di seases. ltés i mportant to note that the specific dia
medical history, and the suspected cardiac condition. Cardiologists and other healthcare professionals use these
diagnostics to evaluate heart health and guide appropriate treatment plans. We havel fdiBhEchocardiography,

Holter, Tilt Test, Stress Echo, and Tread mill test.

Pathology Services
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Pathology services play a vital role in our healthcare services bidmgdiagnostic and investigative services to aid

in the diagnosis, monitoring, and treatment of diseases. Pathology involves the examination and analysis of body
tissues, cells, fluids, and organs to identify abnormalities and understand the undengeg of diseases. We have

state of art functionalities backed by skilled pathologists for all diagnostic tests including FNAC, Histopathology, and
Immunology studies.

Cath Lab

About40% of total deaths in the world are due to heart diseasadimy around a million people lose their lives every

year. Maitreya Hospital boasts the most advanced Cardiology care. The hospital has a team of renowned, experienced,
and highly qualified cardiologists. While following the latest international AHA/AQ{dgjines, all angiograms and
angioplasties performed abide by the guidelines laid down by the American Heart Association.

Operation theatre

The operation theatres are built with modular panels and are equipped witffiggincy particulate air (HEPA)

filters and laminar flow systems. We also have digital operational technology (OT) integration panel systems that
enable patients to access fiiroceedings. We have an audideo counseling room with the required technology to
make informed decisions with patients.
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ICCU (Intensive Coronary Care Unit)

The ability and expertise to aicpatient breathe is as good as giving him a new ray of hope and life. The Critical Care
Division at Maitreya Hospital, in this sense, is simply par excellence. We run academics for nursing staff skill
upgradation and other key patient performance param®&#ersave enrolled our staff for online and offline training,
which is the biggest in the city, for upgrading their technical and accreditation knowledge be it at home or at the
workplace.

Pharmacy

We operate irhouse pharmacies at each of our hospitals, which provide us seamless access to necessary drugs and
medication and enable us to efficiently perform our healthcare services, as well as outpatient pharmacies at each of
our hospitals. Our pharmias provide convenient access to necessary branded prescription drugs g¢hd-coenter
medication as well as a range of nutritional, lifestyle, and beauty products. We at our outlet manage a complete blend
of Generic, branded generic, branded and rekeaolecules to give optimum benefit to patients.
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Supply Chain Management

We depend on robust supply chain mechanisms to ensure that medical equipment, medical supplies and medication
reaches our patients in a timely manner eostefficient manner. We source our medical and nonmedical supplies

and equipment from international and domestic suppliers. Our suppliers are selected based on factors such as consumer
demand, quality complaints and quality certificates, price, profityabtosteffectiveness company history, service

levels, and delivery capability, which our supply chain management team reviews on a regular basis and accords
approval for purchases in consultation with relevant medical specialties.

Our medical supplieare sourced from authorized pharmaceutical companies and distributors to avoid any counterfeit,
frisked, or substandard supplies entering our logistics. We supervise the supplies which are received from the vendors/
distributors. We work to maintain appariate storage of all medication for the safety and efficacy of the products. In
addition, we manage supply risks by maintaining adequate inventories and building strong relationships with our
suppliers.

In addition, to minimize costs atelerage our economies of scale, we focus on standardizing the type of medical and
other consumables used across our hospitals which enables us in optimizing procurement costs, consolidating our
suppliers, and optimizing the use of medical consumablesbgiaping further guidelines for medical procedures
across our hospitals and clinics.

Patients attended by the company in last three financial years

The hospital has catered its services to 5,438 patients for OPD and diagnostics, patedd for indoor services
so in totality 9,989 patients were catered during the year-2020.

The hospital has catered its services to 6,053 patients for OPD and diagnostics, to 4,431 patients for indoor services
S0 in totality 10,484 patients weratered during the year 202D22.

The hospital has catered its services to 7,208 patients for OPD and diagnostics, to 4,079 patients for indoor services
SO0 in totality 11,287 patients were catered during the year-2023.

Payment Arrangements

Our revaeue is diversified across income streams, including insurance companies, third party administrators and
corporations, selpayers and Central and State Government schebwesrevenue comes from-jpatient and out

patient and through tiep arrangements i governmental organisations, insurance companies, third party
administrators and corporate entities. While oup#tient and Out patients cannot be categorised under the top ten
category however based on the patients who come through Governmentd @aganions, i nsurance com
and corporate entities under thetie arrangements, our top 10 customers relating to such entities contribute 30.07%,
17.61% and 14.35% of our total revenues during the financial yearZ5) 202122 and 20221 respetively. Such
tie-ups/contracts are typically for a specified term and we are exposed to the consequences of early termination.

We provide medical services under various government schemes like Ayushman Bharat Pradhan Mantri Jan Arogya
Yojana (PMJAY), a flagship scheme of the Government of India which was launched and recommended by the
National Health Policy 2017, to achieve the vision of universal health coverage (UHC), MAA Yojna etc. We are also
empanelled with other Public Sector UnitxliESIC, GNFC, ONGC and KRIBHCO etc for their Healthaezeds.
Government schemes are an important source of new patient registrations and revenue for us.

Our patients primarily pay for our inpatient and outpatient services through a mix-of-potketpayments and
credit arrangements, including through thjrarty payers such as private and public insurers.
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Set out below are details of our various income streams, as a percentage of our income from healthcare services for
the periodsndicated:

in thousands,

Self-payers 504025.59| 85.58% 418125.72| 81.52% 277406.96| 71.87%
Insurance companies, 8215.88| 2.03% 18266.16 5.79% 28470.08 7.38%
third-party
administrators, and
cooperation
Central and State 50467.97| 12.39% 40026.23| 12.69% 80107.39| 20.75%
Government Schemes

Total 562709.44| 100% 476418.10 100% 385984.43 100%

*As Certified by théMl/s. Saherwala& Co., Chartered Accountanfsirsunat to their certificate dated August 22, 2023

Act of Philanthrophy

We are committed to prodehealthcare services to the economically vulnerable sections of our society by identifying
corporate social responsibility policy partners and corporate social responsibility policy programmes. We along with
local trustorganize mobile health camps in edibration withLocal Corporatesind also arrange community health
checkups, blood donation camps, and awareness programs, in the outskirt villages of Surat and also awareness
program menstrual hygiene among adolescent girls.
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We conduct regular diagnostic camps for the urban community who needs it the most with various medical
specialties and as per their diagnosis, we assist them in treatment. We enroll people for PMJAY cards and get
their treatment done for those who desétve
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Human Resources

Category Number of Personnel

Full Time Doctors 25
Consultant Visiting DoctorgY 175
Nurses 74
Other professionals 28
Admin Staff 18
OtherContractuaHospital Staff 55

Total 375

Note:

(1) Doctors work agonsultants at our hospitals and include visiting consultantstifolt consultants, minimum
guarantee consultants, junior consultants, and associate consultants.

(2) Other professionals include clinical associates, clinical and physician assistants, pésegisks, and
paramedical and support staff, Clinical associates and physiotherapists work as consultants at our hospitals.

Environmental, Health, and Safety

We are subject to extensive health, safety, and environmental laws and regulations which govern our services and
facilities. For further detailss e Key | ndustry Reg whpagel56aithis RHR th cdmpliaricec i e s 6
with theserequirements, we have adopted certain policies to address, among others, the generation, handling, storage,
transportation, treatment, and disposal of toxic or hazardounédical materials and waste, waste water discharges,

and workplace conditions. Oamployees are trained and provided with personal protective equipment while handling
biological specimens and emphasis is also laid on adherence to national and local safety guidelines, including that of
biomedical waste disposal. We also encourage erapkyo be actively involved in occupational health and safety.

All new employees receive quality, safety, and health and environment inductions. Potentially hazardous conditions
are identified and reported continuously through the alert process.

Covid-19 Impact

Covid-19 calamity was a litmus test for us as a beginner but we could successfully manage private as well as
governmenisupported patients. We were amongstthe carepredderr i ng t he peaks of this on
in South Gujarat. lkontinuation to this, now we are in the good books of our catchment clients as a preferred provider.

Marketing

Our clinical and operational expertise has led us to build our reputation based on positivef-morth made

possible by our patients. Many aur senior doctors have been trained in some of the leading medical institutions in
India and across the world, and are welbwn in the industry and wetkecognized in their area of work, which we

believe further enhances our reputation and pulls paisge patients to our hospitaldle got good Google ratings

and reviews with few critics to improve ourselves and be under constant pressure to raise the bars of quality services.

Information Technology and Data Management

Our patient records are maintad in electronic form on our integrated IT system, which allows these records to be
quickly securely transmitted within one of our hospitals, throughout our hospital network and to offsite locations as
needed for quick diagnoses and treatment. We stierg eind patient medical information at data centers that employ
monitored security systems. We have internal rules requiring our employees to maintain the confidentiality of our
clientsdéd medical information.
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We use a thirgbarty hospital information magament software system to assist us with various functions including
managing our financial accounting, stock management, sales and human resource functions. We monitor and
coordinate procurement, stocking, billing, housekeeping, staffing and patiemengstthrough our integrated IT
system. Our integrated IT system simplifies scheduling and billing for our patients and doctors, improves our inventory
management and results in efficiencies across our operations. We are in the process of implementinguSAP
Hospitals, which will help us to have seamless access to financial, operational & MIS data and also help us to have a
robust financial control.

Data security and access: We have a firewall system from a reputable provider to prgietieatirecords, servers

and data networks. Each data end points is protected with a kernel level security layer, which provides additional
security at the last point in the IT infrastructure. No external or unauthorized access to data in our netowddis al

Only authorized personnel can physically access the data centre, which is monitored 24/7 with CCTV cameras.
Authorization of access is granted only through our approval process. When anyone needs access to the data centre or
the servers, an emailqeest/approval mechanism is in place for record purposes.

All the data on our servers are periodically backed up to prevent loss of data, and we properly store our backup data
at an offsite location to be used in case of any disasters.

Intellectual Property

We rely on our branding and intellectual property rights for the success of our business. Accordingly, in order to
protect our intellectual property, we obtain appropriate statutory registrations.

Competition

We face competition from players who operate in the same region as us. We also face competition from hospitals and
hospital chains that provide secondary and tertiary healthcare services (across a myriad of specialties). The main
players in South GujarateUnique Hospital, Sunshine Global Hospital, Mahavir Hospital, Shalby Hospital, United
Green Hospital, and SIMS Hospital. We also compete with goverronergd hospitals, and nursing homes, smaller
clinics, hospitals owned or operated by fofit and claritable organizations, and hospitals affiliated with medical
colleges. We will also have to compete with any future healthcare facilities located in the regions in which we operate.
An increase in competition could result in downward pressure on prisgsy Hemand for our services, reduced
margins, an inability to take advantage of new business opportunities, and a loss of market share.

Risk Management and Internal Controls

We have established a Risk Management Committee to ensure compliance wittgleigaents, industry standards,

and internal requirements across all aspects of our business and operations. Quality management processes have a
positive impact on employees and patients by improving qanane n t pr oc e s bospital experdersp at i ent
their health and safety, and clinical outcomes.

We have a risk management system aimed at identifying, analyzing, assessing, mitigating, and monitoring risk or
potential threats to achieving our strategic and business objectives covering variossaispedbusiness, including
operations, legal, regulatory, strategic, and financial. In addition to our regular internal and clinical audits which focus
on internal business processes, we are subjected to periodical audits and inspections by exiemyalrstatlatory,

and other agencies in the course of the application of grants, and the renewal of licenses, permits, and accreditations
from a prestigious organization like NABH. We also have an established internal control system to optimize the use
and protection of assets, facilitate accurate and timely compilation

Insurance

We maintain insurance policies to cover various risks customary to our industry. Each of our hospitals has obtained a
standard fire and special perils policy, and error and Kiorigmedical establishment policy. We have also obtained
money insurance, mediclainprofessional indemnity, natural calamities like fire, earthquake etc, equipment
breakdown insurance policies.

153



Properties

The following table sets forth the location antiatdetails of the leasehold properties of our Company.

Our RegisteredDffice is located at Near Someshwara Char Rasta, UM Road, Surat City, Surat,-G2§8@id, India

partner Mr Rakeshkume
Kevalchand Jain and ol
company Maitreyg
Medicare Limited.

The purpose of the sai
lease is operating hospit;
Maitreya Hospital Pvt Ltd,
at the said premises.

The company has taken tf
said premises on lease fi
9+9 years. The said lea
was commenced fron

December, 2020

Valsad 396001

Sr. Name of Hospital Details of Deed/ Description of Area Consideration
No. Assignment Property as per
agreement
(Amt i
1 Maitreya Medicare Lease Agreement datg Opposite Harley Property Monthly Rent
Limited, June 25, 2019 is executd Davidson Show| comprising | of 10,00,000
Vesu, Surat between Mr Mukeshbhg Room, Carpet Area + GST with an
Shantilal Patel, Mr Someshwar of approx.| escalation of
Janakbhai Shantilal Pate| Circle, Udhana- | 15,500 Sq. 4% after every
and our company Maitrey| Magdalla Rd,| Ft. of | year.
Medicare Limited. Vesu, Surat, Building
Gujarat 395007
The purpose of the sai
lease is operating hospit,
Maitreya Medicare Ltd @
the said premises.
The company has taken tf
said premises on lease fi
9+6 years. The said leag
was commenced dm
February, 2020
2 Maitreya Hospitall Memorandum off Survey No. 523 Total Monthly Lease
Pvt Ltd, Valsad| Understanding (MOU) at Atak Pardi| Carpet Rent g
Gujarat Proposed dated December 05, 204 Healthcae Area 12,00,000 with
Hospital executed between Ope| Building, The| 39,000 Sqg.| an escalation
Ventures INC, a Crossroads, Ft. of 12.5% after
partnership firm through it{ Dharmpur Road every 3 yearg

over the last
lease rent paig
for the
immediately
preceding
block of 3
years.
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Trademark

&3 Maitrefa

Healing by Heart

Sr. No. | Authority  Granting | Application No. Applicable Laws
Approval
1. Trademark Registry Application No: 4986580 under class no.44 Trade Marks Act,

1999
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KEY REGULATIONS AND POLICIES

Thefollowing is an indicative summaryof certain relevantindustry specificlaws, regulationsand policieswhich

are applicableto our busines@ndoperationsn India. Theinformationavailablein this sectionhasbeenobtained

from publicationsavailable inthe public domain. The description of lamrsd regulationset out belownay not be
exhaustive and is only intended to provide general information to the investors and are neither designed nor
intended to substitute f@rofessional legal adee. The statementseloware based on the current provisioas

the Indian law, which are subject to amendments or modification by subsequent legislative actions, regulatory,
administrativeguastjudicial, or judicial decisions.

APPROVALS

For the purpose of the business undertaken by our Company, our Company is required to comply with various laws,
statutes, rules, regulations, executive orders, etc. that may be applicable from time to time. The details of such
approvals have more particulst been described for your reference in the chapter tfieBover nment and Ot
Ap pr o begihnmgon page number&of this Red Herring prospectus.

INDUSTRY SPECIFIC LEGISLATIONS:

The Clinical Establishments (Registration andRegul at i on) Act , 2010 (ACERR Ac
Establi shments (Centr al Government) Rules 2012 (ACECG |

The CERR Act is a central legislation and provides for registration and regulation of clinical establishments. It
prescribes the minimum standards for facilities and services provided by clinical establishments. In terms of the
Clinical Establishments Aca 6 cl i ni cal establishmentd means, among oOf
nursing home, dispensary, clinic, sanatorium or an institution by whatever name called that offers services requiring
diagnosis, treatment or care for illness, injury, dafity, abnormality or pregnancy in any recognized system of
medicine established and administered or maintained by any person or body of persons, whether incorporated or not.
The CERR Act mandates the registration of a clinical establishment. Every céstedlishment shall obtain a
certificate of provisional registration and thereafter, upon fulfilment of prescribed standards, a certificate of
permanent registration from the district registering authority. Further, the council established at theamatistadaé

levels under the CERR Act ifter alia, required to maintain registers and periodicalyiew the minimum
standardgto be followed by the clinical establishmentsThe CECG Rules, inter alia, provide conditionsfor
registrationand continuationof clinical establishmentdn termsof the CECG Rules, clinical establishments are
required to charge rates for each type of procedures and services within the range of rates determined by the Central
Government in consultation with the St&evernments and display such rates for the benefit of the patients at a
conspicuous place in alocal language as well as in English. Clinical establisaresdsiredo maintainelectronic

recordsof patientsandstatisticsjn accordancavith the CECGRules.

The Preconceptionand Pre-Natal Diagnostic Techniques(Prohibition of SexSelection)Act, 1994( A PCP ND T
Act 0) anMat ale Pragnostic Technigues (Regul ati dotahd Pre

The PCPNDT Act and PNDT Act prohibits sex selection, before or after conception, regulates usaatélpre
diagnostictechniquedor the purposef detectinggeneticabnormalitiesor metabolicdisordersor chromosomal
abnormalities or certain congenital malformations orlsged disorders and provides for prevention of their misuse
for sex determination leading to female foeticidee PCPNDT Act regulates the registration of genetic counselling
centres, laboratories or clinics, and lays down conditions for performingapaé diagnostic technique$he
PCPNDT Act and PNDT Act mandatesall geneticcounsellingcentres,geneticclinics and genetic laboratories
carryingout pre-natal diagnosti¢echniquesto register with the appropriate authorifgjling which penahctions
maybetakenagainsthem.Hospitalsprovidingpre-nataldiagnostidacilitiesfall within thepurview ofthePCPNDT

Act. The centralsupervisoryboardconstitutedunderthe PCPNDTAct is authorisedo lay down a code of conduct

to be observed by persons working in any genetic counselling centre, genetic laboratory or genetic clinic. Appropriate
authority appointed by Central Government and respective State Government are cquieersinter alia to
grant suspendr cancelthe registrationcertificateof a geneticcounsellingcentre, laboratorgr clinic. Further the
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PCNDTAct andthePNDT Act prohibitadvertisementselatingto pre-conception and praatal determination of sex
and any violation ipunishable with fine and imprisonment.

Preconception and PreNat a | Diagnostic Techniques (Prohibition of
Rul es o)

The PCPNDT Rules prescribe qualifications of employees, required equipment and places for a gendtiogounse
centre, laboratory and clinic. The PCPNDT Rules stipulate the format in which an application for registration should
bemade by such centre, laboratory or clinic before the appropriate authority appoiderdhePCPNDTAct and
laysdownthemannein whichrecordsareto bemaintainedandpreservedby suchgenetic counselling centre, genetic
laboratory or genetic clinic. The PCPNDT Rules provide for code of conduct and contbitimallowed by
ownersemployee®r anyotherpersonsassociateavith ageneticcounsellingcentre, genetitaboratoryandgenetic

clinic registeredunderthe PCPNDT Act. The PCPNDT Rulesfurther requireevery genetic counselling centre
laboratory and clinic to intimate every change of employee, address and equipment installed, to the appropriate
authority within the time prescribed and preserve such information as permecmds.

The Medic T

al ermination ofAcPog¢gmancy hActMedl eal TeMMmMP na
Rules, 2003 (AMT

P Rul eso)

The MTP Act regulates the termination of pregnancies by registered medical practitioners by using medical or
surgicalmethodsand permitssuchterminationof pregnancie®nly on specificgrounds.It stipulatesthat medical
terminations of pregnancies can be carried out only in certain stipulated circumstances by a registered medical
practitionerwho hasthenecessargualification,trainingandexperiencen performingsuchterminationsandonly at

a placeequippedwith facilities that meet therescribed standardssuedunder the MTPAct and if suchplace is
approved for the purpose. Further, in March 2021, the Medical Termination of Pregnancy (Amendment) Act, 2021
was introduced, whiclinter alia, expands the scope of circumstances under which a registered medical practitioner
can terminate pregnaies and imposes an obligation on the medical practitioners to protect the privacy of women
undergoing the stipulated treatment.

Underthe MTP Rules,asamendedn 2021, privateclinics and hospitalscanreceive approvaior suchprocedure
onlyif thegovernmenis satisfiedhatterminationof pregnanciewill bedoneundersafeandhygienicconditions, and
such clinic or hospital has the requisite infrastructure and instruments in place.

The Transplantation of Human Organs and Tissues Act, 1994 ( A Tr ans p | Aacntt aa)d ithe n
Transplantation of Human Organs and Tissues Rules, 201.

The Transplantation Act, and the Transplantation Rules have been enacted to regulate the removal, storage, and
transplantation of humasrgans and tissues for therapeutic purposes, and for the prevention of commercial dealings

in humanorgansandtissuesThe Transplantatiorct prohibitstheremovalof anyhumanorganexcept insituations
providedtherein.No hospitalcanprovideserviceselatingto theremoval,storageor transplantation of any human

organ or tissue or both for therapeutic purposes unless such hospital is duly registered under the Transplantation Act.
Certificate of registration under the Transplantation Act dmedTransplantation Rules are issued by appropriate
bodies appointed by the State Government.

The Registration of Births and DeathsAct, 1969( A RB Dt 0)

Under the RBD Act, the medical officer of a hospital is required to notify births and deatsing in the hospital

to the relevant registrar appointed thereunder. Further, with respect to deaths where the relevant State Government
has required that a certificate as to the cause of death be obtained, in the event of the death of any peusioig who,

his last illness, was attended by medical practitioner, the medical practitioner shall, after the death of that person,
issue without charging any fee, a certificate in the prescribed form stating to the best of his knowledge and belief the
cause bdeath, and such certificate shall be received and delivered by such person to the registrar at the time of
giving information concerning the death as required.
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The National Medical CommissionAct, 2019( i NM\&@ t 0)

The NMC Act, 2019 provides for,amongothers,a medicaleducationsystemthatimprovesaccesso quality and
affordablemedicaleducationgnsuresavailability of adequateand high quality medicalprofessionalsencourages
medical professionals to adopt latest medical researckrandces high ethical standards in medical services. The
NationalMedicalCommissionconstitutedindertheNMC Act, is entrustedvith theexercisef powersand functions

under the NMC Act, including prescribing policies for quality medieducation and for regulating medical
institutions and professionalsand assessindhealthcarerequirementsand developinga road map to meet such
requirementsNo persorotherthana persorwhois enrolledin the stateor nationalmedicalregistershallbe allowed

to practice medicine as a qualified medical practitioner and doing so is punishable with a fine or imprisonment or
both.

The I ndian Nursing Council Act , 1947 (ANursing Acto)

Under the Nursing Act, nurses, midwives or healititors are required to hold recognized qualifications (as
prescribedn the Nursing Act) for enrolmentin the stateregister.Further,eachstateis entitledto establisha state

council to regulate the registration of nurses, midwives or heglitiors in the relevant state. The Nursing Act also
empowers the executive committee of the Indian Nursing Council, constituted under the Nursing Act, to appoint
inspectorgo inspectany institutiorwhich isrecognized aa traininginstitution grantinganyrecognized qualification

or recognized higher qualification under the Nursing Act.

The Indian Medical Council (Professional Conduct, Etiquette and Ethics) Regulations, 2002 ( A Et hi c s
Regul ati onso)

The Ethics Regulations enforce numeraaguirements on medical practitioners, including in relation to good
practices, maintenance of medical records, duties of physicians to patients and to the paramedical profession,
regulationon advertising and publicity and a framework for punishmentisuplinaryaction for misconduct and

violation of the EthicsRegulationsOversightandenforcemenbf the EthicsRegulationdhavebeenconferred upon

the relevant medical councils. If, upon enquiry, a medical practitioner is found guliplating norms prescribed

in the Ethics Regulations, the appropriate medical council may award such punishment as deemed necessary,
including a direction towards e mo v a | of s uch mmadafiorte Imedal segisters (siate and/or 6 s
nationallevel), either permanently or for a limited period.

Further, the Indian Medical Council (Professional Conduct, Etiquette and Ethics) (Amendment) Regulations, 2020,
has enabled the practice of telemedicine, specifying that consultation through teleenbyicagistered medical
practitioners shall be permissible in accordance with the Telemedicine Practice Guidelines specified in the Ethics
Regulations.

Epi demic Disease Act, 1897 (AED Act o)

The ED Act isa central legislation that provides for theeventionof spread ofa dangerougpidemic disease. It
prescribes the powers of the State and Central Government to take special measures to prevent the spread of the
epidemic including power to prescribe temporary regulations to be observed by tlee publi

The Atomic Energy Act, 1962( i AAEC t 0 )

The AE Act aimgo ensure safe disposal of radioactive waste and secure public safety, including that of persons
handling radioactive substances. The AE Act empowers the government of India to prohibanhiacture,
possessionyse, and transfegxportandimport, transportanddisposal, ofany radioactivesubstancesvithout its

written consent and requires any person to make periodical returns or other such statements as regards any prescribed
substance in @ e r s mosséssion or control thatn be a source @tomic energy. Persongolating certain

provisions of the AE Act are liable for punishment with a fine or imprisonment, or both.
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The Atomic Energy (Radiation Protection) Rules,2004( fiaRiationRul e s 0)

Under the Radiation Rules, no person shall, without a license issued by the Atomic Energy Regulatory Board,

establisharadiationinstallationfor siting,designconstructioncommissioningr operationTheRadiationRules also

require a license for a person to handle radioactive material or operate a radiation generating equipment. A
registration will be required under the Radiation Rules for sources and practices associated with medical diagnostic
X-ray equipment including thapy simulator and analyticatnay equipment used for research.

The Atomic Energy (SafeDisposalof RadioactiveWastes)Rules,1987( i Ra d i &VasteRu Vv e s 0)

Underthe Radioactive/NasteRules,anauthorizatioris necessarfor anypersorto disposeof radioactivewaste, and
thewastemayonly bedisposedf in thetermsof suchauthorizationA RadiologicalSafetyOfficer is required tabe
appointedto assistin the safe handlingand disposalof radioactivewaste. Further, recordsare requiredto be
maintained of all disposals and handling of radioactive waste and the persons carrying it out.

The Radiation Surveillance Procedure for Medical Applic

The Surveillance Procedures seekiigure that procedures and operations involving radiation installations, radiation
equipment and radioactive materials are performed in conjunction with-glgomeed surveillance programme
approvedy thecompetentauthorityto ensureadequat@rotection Any persondesirousof handling anyadioactive
materialor radiationequipments requiredto obtainprior permissiorin theform of eitheralicense or an authorization
from the competent authority. The Surveillance Procedumescribethe working conditions that are to be ensured

at every medical radiation installation and provide safety guidelines regarderglia, design safety of equipment,
planning of radiation instalments, commissioning of radiation equipment aflatistns and isolation and disposal

of radioactive effluents or damaged radioactive material.

The SafetyCodefor Medical Diagnostic X-Ray Equipment and Installations, 2001(the i XRay SafetyCo d e 0 )

TheX-RaySafetyCode,issuedoy the AERB, governgadiationsafetyin designjnstallationandoperatiorof X- ray
generatingequipmentfor medicaldiagnosticpurposesThe X-Ray Safety Codestipulatesthat all medicalX- ray
machines are required to be operated in accordancethétiequirements stipulated therein and that it is the
responsibility of the owner or user of medicata§ installation equipment to ensure compliance with the stipulated
provisions. The XRay Safety Code mandates that only the medieay<machines approvédsy the AERBcanbe
installedfor usein compliancewith the specificrequirementof the X-Ray SafetyCode,including in relation to
location and layout.

The Safety Code for Nuclear Medicine Facilities, 2011 |

The NuclearMedicine Facilities Code,issuedby the AERB, governsthe operationsof a nuclearmedicinefacility

from the setting up of such facility to its decommissioning. Nuclear medicine utilizesplagimaceuticals to
investigatedisorderof anatomyphysiologyandpathephysiology for diagnosiortreatmenbdf diseasesrboth. The

Nuclear Medicine Facilities Code stipulates that a nuclear medicine facility can be commissioned, decommissioned
or re-commissionedonly with the prior approvalof the AERB. The Nuclear Medicine Facilities Codefurther
stipulateghatradioactivematerialcanonly beprocuredafterobtainingalicensefrom the AERB. In addition to this,

the Nuclear Medicines Facilities Code stipulates risponsibilities of employers, licensees, nuclear medicine
physicians and technologists.
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Static and Mobile PressureVessel(Unfired) Rules,2016( i SMVW | e s 0)

The SMV Rules,issuedby the CentralGovernmentregulateshe use,storage nstallation,transportationfiling,
manufacturedelivery, dispatchandimport of liquified gas,cryogenicliquid, petroleumproducts tanker,pressure

vessels, flammable, and compressed gas in India. The SMV Rules lays down sanctgistration and operation

of premisedealingwith the substanceandprescribegprocedureor grantof recognitionfor operation of licensed
premises. The SMV Rules also stipulates regulatory standards for storage of compressed gas to minimize
unauthorised usage and prevent industrial accidents.

The Guidelinesfor Exchangeof Human Biological Material for Biomedical ResearchPurposes,1997( i HB M
Guidelineso)

The HBM Guidelines, issued by the Central Government, lay down the manner in which human material with
potentiaffor usein biomedicakesearchdiagnostiqurposegincludingorganscells,tissuesblood,andembryos) can

be transferredo andfrom India andthe mechanismnto enablesuchtransfers.The HBM Guidelinesauthorize the

I ndi an Council oECMRMeditwalseRes@amclooMini ttee fomerconsi det
alia, exchange of biological materials for commercial purposes.

Indian Council of Medical ResearchRegulationsi ICMR Guidelinesfor Good Clinical Laboratory Practices,
2021( A GCL PO)

The GCLP are guidelines provided by the Indian Council of Medical Research with the objective of promoting
uniformity in maintainingquality of laboratoryservicesthefirst GCLP guidelineswerereleasedn the year2008.

GCLP 2021 aims te@stablish minimum criteria which should be followed by clinical and research laboratories
involved in examining human samples, in routine healthcare delivery and clinical research, respectively. The GCLP
2021 provides guidelines with regards to (i) infrasture; (ii) personnel training; (iii) equipment; (iv) examination
processes; (v) sample storage and disposal; (vi) safety and hygiene measure; (vii) ethical considerations; and (viii)
quality control and management.

Indian Council of Medical Research( i | C M®&udl¢glinesfor COVID -19 testing private laboratories in India
(Al CMR Guidelineso)

The guidelines laid down by ICMR for COVHD9 testing in private laboratories in India which was notified in the
year 2020. The ICMR Guidelines stipulatbat test to be conducted by a laboratory which has NABL accreditation
for RT-PCRassayfor RNA virus. Theguidelinesarewith respecto (i) samplecollectionandtesting guidelines (ii)
reporting protocols (iii) policy for sample storage atestruction; (iv) policy for sample storage and destruction;
and (v) cost of the test.

National Accreditation Board for Hospitalsand Healthcare Providers( i NABH 0 )

NABH is a constituent board of the Quality Council of India, set up to establish and operate accreditation programme
for healthcareorganisationsThe boardis structuredto caterto much desiredneedsof the consumers and to set
benchmarks for progress of health industry. The board while being supported by all stakeholders including industry,
consumers, government, have full functional autonomy in its operation. NABH offers a certification programme for
labordories that conduct biological, microbiological, immunological, chemical, hematologiesihological,
cytologicalor otherexaminatiorof materialsderivedfrom thehumanbodyfor the purpose of providing information

for the diagnosigprevention and treatment of disease.
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Nati onal Accreditation Board for Testing and Calibrati

The NABL is an autonomous body established under the aegis of Department of Science and Technology,
Government of India. NABL providesogernment, regulators and the diagnostic industry with a scheme of
laboratory accreditation through thighrty assessment for formally recognizing the quality and technical
competence of the testing and calibration of laboratories in accordance withaticieal Organisation for
Standardization Standards. NABL certification is a mandatory eligibility condition for diagnostic centres
empanelmentinderthe CentralGovernmentealth SchemeDiagnosticlaboratorieswvhich are not accreditedby

NABL mayalsoparticipaten applicationrandgetempaneledinderthe CentralGovernmentealthScheméut their
empanelment shall be provisional till they are inspected by Quality Council of India or NABL and are recommended
for continuatiorof empanelmentnderthe CentralGovernmenHealthSchemehoweverthereis no legal obligation

to obtain certification from the NABL.

Central GovernmentHealth Schemg( i C G Hah@dEx-servicemenContributory Health Schemg A ECHS 0)

The CGHS Schemeseeksto provide medicalcareto the CentralGovernmenemployeesand pensionerenrolled

under the scheme. This scheme covers identified categories of Central Government employees in cities covered by
the CGHS. Eligible employees and théependents who have been duly enrolled to the CGHS can avail cashless
treatment for procedures covered by the CGHS, which include procedures under allopathic, homoeopathic and Indian
streams of medicine.

The ECHS was launched by the Ministry of Defence, Government of India and has been in effect since April 1,
2003. The ECHS provides for medical treatment okewicemen pensioners and their dependents. Under the
ECHS, private hospitals, nursing homes alia@gnostic centres are empaneled for the provision of healthcare
coverage to ECHS beneficiaries. An update to the ECHS was issued in March, 2022 by Director General Medical
Services, Indian Navy whereby scope of ECHS facilities were enhanced along wéhedment of more hospitals.

The Food Safetyand StandardsAct, 2006( i FSSA0)

The FSSA was enacted on August 23, 2006 by the Central Government, repealing and replacing the Prevention of
FoodAdulterationAct, 1954.TheFSSApursueso consolidatehelawsrelatingto foodandestablistheFood Safety

and Standards Authority of India (AFSSAI0) for | aying ¢
their manufacture, storage, distribution, sale and import to ensutalalitst of safe and wholesome foddr human
consumptionand for mattersconnectedherewith or incidentalthereto.The standardgrescribed bythe FSSAI
includespecificationgor food additives flavourings processin@idsandmaterialsn contactwith food, ingredients,

contaminants, pesticide residue, biological hazards and labels. Under the provisions of the FSSA, no person may

carry on any food business except under a license granted by the FSSAI. The FSSA sets forth the requirements for
licensing and registering food businesses in addition to laying down the general principles for safety, responsibilities

and liabilities of food business operators.

Key legislations relating to drugs:

The Drugs and CosmeticsAct, 1940( A D r Ai@tsaing the Drugs and CosmeticsRules,1945( i Dr Rilglse s 0 )
and the New Drugs and Clinical Trials Rules, 2019 (ACI |

The Drugs Act regulates the import, manufacture, distribution and sale of drugs and prohibits the manufacture and
sale ofdrugswhich aremisbrandedadulterated owspurious. TheDrugs Act and the DrugsRules specify the
conditions for grant of a license for the manufacture, sale, import or distribution of any drug or cosmetic and
regulation of operation of blood banks. Itrther mandates that every person holding a license must keep and
maintainsuchrecordsregistersandotherdocument@asmaybe prescribedvhich maybesubjecto inspectiorby the

relevant authorities. Violation of certain provisions of the DrugsiAchyding those pertaining to the manufacturing

and import of spurious drugs, nalisclosure of specified information and a failure to keep the required documents,
are punishable with a fine, or imprisonment or both.
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Further, under the Clinical Trials Rad, the ethics committee constituted thereunder is required to register itself with
the central licensing authority in order to conduct any clinical trial, bioavailability study or bioequivalence study.
TheClinical Trials Rulesfurther providefor the conpositionandfunctionsof the ethicscommitteeandits periodof
validity. The Clinical Trials Rulesfurther mandatethe maintenanceof recordsfor a period of five years after
completion of the clinical trial, bioavailability study bioequivalence study, as the case may be.

The Drugs (PricesControl) Order, 2013( iDP CQO0)

Formulated pursuant to the Essential Commodities Act, 1955, the DPCO, among others, sets out procedures for
fixing the ceiling price of scheduledrmulations of specified strengths or dosages, rptate of new drugs for

existing manufacturersf scheduled formulations, methad implementation of prices fixed by government and
penalties for contravention of its provisions. The DPCO also audwtie government to prescribe a ceiling price

for formulationslisted in the NationalList of EssentiaMedicines,2015 publishedby the Ministry of Health and

Family Welfare and modified from time to time. Further, where an existengufacturer of a drug with dosagesl
strengthsasspecifiedin the NationalList of EssentiaMedicines,2015launchesanewdrug,it must seelprior price
approvalof suchdrugfrom thegovernmentThe Drugs(PricesControl) Amendmen©Order,2022which was passed

on November 14, 2022, has updated the National List of Essential Medicines mentioned in Schedule | of the DPCO.

The Pharmacy Act, 1948and the Pharmacy Practice Regulations,2015

Under the Pharmacy Act, 1948, which seekeetjulate the profession of pharmacy, pharmacists are required to be
registered with the Pharmacy Council of India. The Pharmacy Practice Regulations, 2015 impose certain obligations
on the owners of pharmacy businesses and registered pharmacists. Farejnstanes of the owner and the
registered pharmacistust be mandatorily displayed in the premises where the business is being carried on and the
pharmacy business should be conducted in compliance with the various conditions stipulated thereundbe Under
Pharmacy Act, 1948, if pharmacists falsely claim to be registered, or dispense medicines without being registered,
they are punishable with fine or imprisonment or both.

bcetic Drugseasd Act , 1

The Narcotic Drugs and Psychotropic Su
ANDPS Ruleso) and

Psychotropic S nces Rul es, 1985 (
Rul es, 1985 (nd Rul eso)

The NDPS Act regul ates the possession and wuse of drug
Apsychstbs p andseeksodregulateoperationgelatingto suchsubstancedJnderthe NDPSRules,a

hospitalwill needto obtainrecognitionasa medicalinstitution from the relevantauthority,to dealwith substances
regulatedthereunder. The recognition will also provide for the quantity of drugs allowed thereunder and the
conditionssubjectto which the hospitalis permittedto possessindadministemarcoticdrugs.The NDPSAct also

provides for penalties faontravention, which includes imprisonment and fine. The MNPS Rules applies to the state

of Maharashtra and imposes certain restrictions to regulate the manufacture, trade, sale, transport, and possession of

drugs falling withidirudce adred ifmpsy comotorfo fiin@rswkhstcances”,

Key environmental legislations:

Environment (Protection) Act, 1
and Environmental Impact AssessmenNot i fi cati on,

( AEP Act o), Env

986 t he

2006 (AEIA Notification
The EP Act has been enacted for the protection and improvement of the environment. EP Act empowers the
government to take all measures to protect and improve the quality of environment, such as by laying daws standa

for emission and discharge of environmental pollutants. It is in the form of an umbrella legislation designed to

provide aframework for Central Government tmordinate the activitiesf variouscentral and state authorities
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establishedinderprevioudaws.It is alsoin theform of anenablingaw, whichdelegatesvidepowers to the executive

to enable bureaucrats to frame necessary rules and regulations. Further, the EP Rulestgedify thestandards

for emissionor dischargeof environmentapollutantsandrestrictionson the handlingof hazardous substances in
different areas. For contravention of any of the provisions of the EP Act or the rules framed thereunder, the
punishment includes either imprisonment or fine or both. #atthlly, under the EIA Notificatioandits subsequent
amendmentsprojectsarerequiredto mandatorilyobtainenvironmentaklearance from the concerned authorities
depending on the potential impact on human health and resources.

Ar ( Prevention and Control of Pol lution) Act , 1981(the
Pollution) Rules, 1982 (fiAir Rul eso)

The Air Act was enacted to provide for the prevention, control and abatement of air pollution in India. It is a
specialsed piece of legislation which was enacted to take appropriate steps for the preservation of natural resources
of the earth, which among other things include the preservation of the quality of air and control of air pollution. We
are required to obtain ceants under the Air Act.

Water (Prevention and Control of Pollution) Act, 1974 (thei Wa tAecrt 0 ) a n(RrevéNtoh and Control
of Pollution) Board, 1975 (fAWater Rul esod)

The Water Act was enacted to control and prevent water pollution anghfptaining or restoring of wholesomeness

of water in the country. The Water Act was enacted to control and prevent water pollution anaihtainingor
restoringthe purity of waterin India. The objective of this legislationis to ensurethat domestic and industrial
pollutants are not discharged into streams and wells without adequate treatment. We are required to obtain consents
under the Water Act.

Hazardous and Other Wastes (Management and Transboundeée
WasteR u | easamendedby the Hazardousand Other Wastes(Managementand Transboundary Movement)
Amendment Rul es, 2022 (AAmendment Rul eso)

The Hazardous Waste Rules regulate the management, treatment, storage and disposal of hazardous waste by
imposingan obligationon everyoccupierandoperatorof a facility generatindhazardousvasteto disposeof such

waste without harming the environment. A list of hazardeastesand processes that generate hazardaste
havebeenspecifiedunderthe HazardousVasteRules.We arerequiredto obtainauthorizationgor, inter alia, the

generation, processing, treatment, package, storage, transportation, use, collection, destruction or transfer of the
hazardous waste from the concerned giatkition control board.

The Bio-Medical WasteManagementRules,2016( A BMRM | e s 0)

The BMW Rulesapply to all personswvho generatecollect, receive,store,transport treat,disposeor handlebio-

medical waste in any form includitpspitals, nursing homes and clinics. We are required to obtain an authorization
underthe BMW Rulesfor the generationof bio-medicalwasteto ensurethat suchwasteis handled without any

adverse effect to human health and the environment and tolsiei opedical waste treatment facilities as prescribed
under the BMW Rules, including pteeating laboratory and microbiological waste, and proving training to health
care workers and others involved in handlingimedical waste. We are also required tbrait an annual report to

the prescribed authority and also to maintain records related to the generation, collection, storage, transportation,
treatment, disposal, and/ or any form of handling of biomedical waste in accordance with the BMW Rules and the
guidelines issued thereunder. The prescribed authority may cancel, suspend or refuse to renew an authorization, if
for reasons to be recorded in writing, the occupier/operator has failed to comply with any of the provisions of EP
Act or BMW Rules.
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Key labour -related legislations:

The varioudabour and employment related legislation that may appbutooperations, from the perspectioke

protectingthew o r k rgghtsaridspecifying registratiorreportingandothercompliancesandtherequirements that

may applyto usasan employer,would include,amongothers the following: (i) ContractLabour(Regulation and
Abolition) Act, 1970; (ii) Relevant state specific sho,
ProvidentrundsandMiscellaneou$rovisionsAct, 1952;(iv) E mp | o $tatensuéanceict, 1948;

(v) Minimum Wages Act, 1948; (vi) Payment of Bonus Act, 1965; (vii) Payment of Gratuity Act, 1972; (viii)

Payment of Wages Act, 1936; (ix) MaternBenefit Act, 1961; (x) Apprenticeship Act, 1961; and (xi) Equal
Remuneratior\ct, 1976;(xii)) E mp | o Campengatioct, 1923.

In order to rationalize and reform labour laws in India, the Government has enacted the following codes, which will
be broughinto force on a date to be notified by the Central Government:

Codeon Wages,2019

The Code on Wages regulates and amalgamates wage and bonus payments and subsumes four existing laws namely
I thePaymenbf WagesAct, 1936,the Minimum WagesAct, 1948,the Paymenbf BonusAct, 1965and theEqual
Remuneratio\ct, 1976.It regulatesinter alia, theminimumwagespayableto employeesthemanner of payment

and calculation of wages and the payment of bonus to employees. The Central Government has notified certain
provisions of the Code on Wages, mainly in relation to the constitution of the central adhzaaty

Codeon SocialSecurity, 2020

The Codeon Social Securityamendsandconsolidatesawsrelatingto socialsecurity,andsubsumesarioussocial

security related legislationsnter aliai ncl udi ng the Employeeds State Il nsura
Provident Funds and Miscellaneous Provisions Act, 1952, the Maternity Benefit Act, 1961, Building and Other
ConstructioWWo r k WelfaréCessAct, 1996andthePaymenbf GratuityAct, 1972.It governgheconstitution and
functioning of social security organisations such as th
State Insurance Corporation, regulates the payment of gratuity, the provision of maternity benefits and compensation

in theevent of accidents that employees may suffer, among others.

The Occupational Safety,Health and Working Conditions Code,2020

The OccupationaSafety,Health and Working ConditionsCode consolidatesand amendghe laws regulatingthe
occupational safety and health and working conditions of the persons employed in an establishment. It replaces 13
old central labour laws including the Factories Act, 1948, Contract Labour (Regulation and Abolition) Act, 1970,
theBuilding andOtherConstructiorWorkers(Regulationof EmploymentandConditionsof Service)Act, 1996 and

the InterState Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979.

The Sexual Harassment of Women at Workplace (Prevention, Prohiban and Redressal) Act, 2013

The Sexual Harassment of Women at Wor kpl aSHWWAB® eventi or
provides for the protection of women at workplace and prevention of sexual harassment at workplace. The SHWW

Act also provides for a redressal mechanism to manage complaints in this regard. Sexual harassment includes one or
more of the following acts dsehaviour namely, physical contact and advances or a demand or request for sexual

favours or making sexually coloured remarks, showing pornography or any other unwelcome physical, verbal or
nonverbal conduct of sexual nature. The SHWW Act makes it mand&br every employer of a workplace to

constitute an Internal Complaints Committee, which shall always be presided upon by a woman.
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Other applicable legislations:

The Trade Marks Act, 1999( A Tr a d eAnca rok s

The TrademarksAct providesfor applicationandregistrationof trademarksn India. It alsoprovidesfor exclusive

rightsto markssuchasdevice prand headinglabel,ticket,name signatureword, letter,numeral,or combination of
coloursor any combination thereof, and to obtain relief in case of infringement for commercial purposes as a trade
description. The Trademarks Act prohibits registration of trademarks on grounds ofib&nglia, deceptively

similar to other marks or beingedoid of any distinctive character.

The ConsumerProtection Act, 2019( f COPR®A1 9 0)

The COPRA, 2019 provides for establishment of a Central Consumer Protection Authority to regulate, among other
things, matters relating to violation of rights obnsumers, unfair trade practices and false or misleading
advertisements which are prejudicial to the interests of public and consumers. The key features of the COPRA, 2019
includewiderdefinitionof i ¢ 0 n s dlewibilitydin e-filing complaintsjmpositionof productliability and product

liability actions,wide definition of unfair tradepracticesandprovisionfor alternativedisputeresolution. COPRA,

2019 provides for penalties for, among others, manufacturing for sale or ssefiimgyor distributing or importing

products containing adulterants and for publishing false or misleading advertisements.

Information Technology (Reasonable security practices and procedures and sensitive personal data on
i nformation) Rules, 2011 (Al T Rul esod)

The IT Rules aim to protect sensitive persaatia such amedical records and history which is collected by an
individual or a person who is involved in commercial or professional activities. Further, the IT Rules pose an
obligationon suchpersongo provide a privacy policy for handlingof or dealingin sensitivepersonaldata.Such

policy should be made available for view to the providers of information and should also be published on the website
of the persons collecting such information.

In addition to the above, our Company is also required to comply with other applicable laws and regulations imposed
by the Central and State Governments and other authorities for ite-day operations, including the Companies

Act and rules framed thereuerd municipal laws, fire safety laws and legal metrology laws, to the extent applicable.
Our Company is also amenable to various central and state tax laws.
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HISTORY AND CERTAIN CORPORATE MATTERS

Brief history of our Company

Our company was originally formed and registered as a private limited company under Companies Act, 2013 in the
name and style of OMaitreya Medicare Pr i ¥March 2019 mi t ed o
bearing Corporate Identification Number U24290GJ2019PTC107298 issued by the Registrar of Companies,
Ahmedabad. Thereafter, our company was converted into a public limited company pursuant to a special resolution
passed by our members at thar®Ordinary General Meeting held on March 06, 2023 and consequently the name

of our company was changed to Maitreya Medicare Limited and a fresh certificate of incorporation was issued by
Registrar of Companies, Ahmedabad dated March 30, 2023 bearingor&erpldentification Number
U24290GJ2019PLC107298.

Maitreya Medicare Limited is a 125 beddédulti Superspecialityhospital incorporated in the year 2019 based out

in Surat, Gujarat. Our core specialities are Cardiology, Urology, Oncology, Laparoscopic Surgery, Neurology,
Neurosurgery, Spine Surgery, Nephrology including Dialysis, Gastroenterology, Gastrointestigaty,su
Cardiothoracic Surgery, Oncosurgery, Orthopedic Surgery including joint replacements and Arthroscopic surgeries,
Gynecology & HighRisk Obstetrics, Hepatocellular Billary Surgery, Critical Care Medicine etc. We were founded
by Dr. Narendra Singh Tarar, an eminent and highly skilled cardiologist who has more than 20 years of experience
in healthcare industry. Dr. Pranav Rohitbhai Thaker, an ENT surgeon by qualification, has more than 20 years of
experience in Hospital Management and Mr. Vimal Patéh the healthcare industry for more than 15 years. We
follow a O6patient firsté ideology by creating the good
holders be it patient, staff or doctors, technology and support to put glasémind foremost and be futuristic and
innovative in the delivery of healthcare services. This unit has the potential to expand further by 75 beds to make it
200 bedded structure with quaternary care facilities like Organ Transplants, Robotics etdutunea

Our hospital boasts of Cathlab, two Modular Superspeciality Operation Theatres with Laminar Air Flow and HEPA

Filters, weltequipped 20 bedded Intensive Care Units with ECMO and CRRT and excellent support services like
Pathology and Radiology détuding CT scan.

Change in the Registered Office of our Company

Except as provided below, there have been no changes in the registered office of our Company:

Effective Date | Details of change in the address of the Registerg Reason for change
Office
25/04/2019 The Registered Office of our company warginally | Foroperational efficiency.
located at S. NO. 33/, P. O. P. 61, Surat, Gujarat 394
which was changed té\-1, Madhav Park Society
behind Jalaram Temple, L. P. Savani Road, Ada
Surat, Gujarat395009

10/10/2019 The Registered Office of our company was chan| With a view to improve operationa
from A-1, Madhav Park Society, behind Jalar{ efficiency of our company.
Temple, L. P. Savani Road, Adajan, Surat, Gujq
395009 tdNr Someshwara char rasta, UM Road, St
Gujarat 395007
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Main objects of Memorandum of Association:

The main objects of our company as contained in damse 111 (A) ofMemorandum of Association of our company
are as follows:

1.

To manufacture, import, export, buy, sell and deal in chemicals, pharmaceutical, biological, microbiological
products, genetically modified organisms, medicines, drugs, serums, vaccines, pharmaceutical formulations in the
form of injections, tablets, capssleointments, suppositories, ophthalmic, liquid oral preparations, cosmetics,
veterinary, dental preparation food products, essential oils, crude drugs, family planning devices and biological /
pharmaceutical devices, medicaments, etc.

To acquire, estatdh, run and maintain hospital(s) for the reception and treatment of persons suffering from iliness,

or mental defect or for the reception and treatment of persons during convalescence, or of persons requiring
medical attention, or rehabilitation, to progidhedical relief to the public in all branches of medical sciences by

all available means, to run, own, manage, administer, Diagnostic Centers, Scan Centers. Nursing Homes, Clinics,
Dispensaries, Maternity Homes, Child Welfare and Family Planning Ce@énical, Pathological testing
laboratories, XRay and ECG Clinics in India and abroad, to act as Consultant and Advisors providing technical
know-how, technical services and allied services for the establishment. operation and improvement of Nursing
Homes Hospitals, Clinics, Medical Institutions. Medical Centers, Diagnostics Centers and Laboratories In India
and abroad, to carry out medical research by engaging in the research and development of all fields of medical
sciences, and in therapies of medicahtment, so as to afford medical relief in a better way, to provide research
facilities for carrying on research, basic and applied, in all systems and discipline or medical and surgical
knowledge, to develop pharmacological standardization of indigamedscal plant, to encourage and discover

new medical and/or surgical management of disease and affections and to investigate and make known the nature
and merits of investigations and findings and research in the said field and to acquire any prooasseshup

terms as may seem expedient and to improve the same and undertake the manufacture of any product developed,
discovered or improved and/or to give licenses for the manufacture for the same to other and either to market the
same or to grant licens&s other to market the same on such terms as may be deemed fit. to provide, encourage,
initiate or promote facilities for the discovery, improvement or development of new method of diagnosis.
understanding and treatment of diseases.

The main objectlausecontained in the Memorandum of Associatafrour Companyenables our comparty carry
on the business presently being carried out.

Amendments to our Memorandum of Association

Set out below are the amendments that have been made to our Memorandwsocidtids, in the last ten year
preceding the date of thided HerringProspectus

Date of change/ Nature of Amendment

sharehol de¢

resolution

May 15, 2019 Clause V of our Memorandum of Association was amended to reflect the increase

aut horised share capital - (Rdpee® @Qne LakhoOnly
divided into 10,000 (Ten Thousand) E
4,01,00,000f (Rupees-our CroreOnelLakhs) divided intd.0,000(TenThousand) Equity

shares of 10 ( Randpt@06,800 HoeynlLaki@rohlyy Peferenae
Sharso f 10 each.
May 15, 2019 Alteration in Object Clause of Memorandum of Association by insertion of Clause

11l A the Main Objects of the company

February 15, 2020 Clause V of our Memorandum of Association was amended to reflect the increasg

authorised share capitalofur Company f r -o(Rupees Féur Grare On
Lakhs) divided into 10,000 (Ten Thous
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Date of change/
sharehol de
resolution

Nature of Amendment

and 40,00,000 (Forty Lakhs only) Pr-g
(Rupees Five Crore Fifty Onieakhs) divided into 10,000 (Ten Thousand) Equity shq
of 10 (Rupees Ten Only) each and 585
of 10 each.

March 06 203

Clause | of our Memorandum of Association was amended to reflect the chamge
name fateyaMédMdar®r i vat e MaitmyatMedicdre t mi 6 ed 6
to conversion of our Company from a private limited company to a public lin
company.

Corporate profile of our Company

For details regardingthé e scr i pti on of our Companybés activiti

managerial competence, standing with reference to prominent competitors, launch of key products or services, entry
in new geographies or exit from existing markets,jomasuppliers, distributors and customers, segment,
capacity/facility creation, capacity builip, location of manufacturing facilities, marketing and competition, please

refer to t heOurdBhsngsé eOurBMarnagemdrite da Mid n @ g e mbescussidOrmnd Analysisof
Financial PositionandResultof Operation® o n  1p9al g3arsi257respectively, of thiRed HerringProspectus.

Major events and milestones

The below table below sets forth some of the major events in the history of our Company:

Calendar Year | Details

2019 Established and commenced operations of our first Hospital at Surat, Gujarat

2021 MaitreyaMedicare expanded for B Wing and converted intbé A2dsfrom 100 beds.

2022 Obtained Certificate of Accreditation from National Accredation Board for Hospital
Healthcare Providers (NABH)

2023 Conversion of our Company from private limited to publicited

Awards and Accreditations

The table below sets forth some of the awards and accreditations received by our Company:

Calendar Year

Details

2022

Maitreya Medicare Limited received the National Accredaward for Hospitals &
Healthcare Providers (NABH) accredatiop the NABH Board of India.

Our Holding Company

As onthe date of thiRed HerringProspectus, our Company does not hawehmlding company.

Our Subsidiary, Associate or Joint ventures of our Company

As onthe date of thifRed HerringProspectus, our Compaias twowholly owned sibsidiaries in accordance with

Companies Act, 20135et out below are details of our subsidiaries, as on the date of thiteRéty Prospectus.
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Material Subsidiary

1) Maitreya Hospital Private Limited
Corporate Information and Nature of Business:

Maitreya Hospital Private Limited having CIN U85100GJ2021PTC119325 was incorporated dand@ry, 2021.
The Registered office of the company is situated at Sai Palace, Someshwar Char Rastdyiagifaia University
Road, Vesu Surat, Gujar&95007 India.

The Main object of the company is to acquire, establish, run and maintain hosfutallge reception and treatment

of persons suffering from illness, or mental defect or for the reception and treatment of persons during convalescence,
or of persons requiring medical attention, or rehabilitation, to provide medical relief to theipudlibranches of

medical sciences by all available means, to run, own, manage, administer, Diagnostic Centers, Scan Centers, Nursing
Homes, Clinics, Dispensaries, Maternity Homes, Child Welfare and Family Planning Centers, Clinical, Pathological
testinglaboratories, XRay and ECG Clinics in India and abroad, to act as Consultant and Advisors providing technical
know-how, technical services and allied services for the establishment, operation and improvement of Nursing Homes.
Hospitals, Clinics, Medicalnistitutions, Medical Centers, Diagnostics Centers and Laboratories In India and abroad,

to carry out medical research by engaging in the research and development of all fields of medical sciences, and in
therapies of medical treatment, so as to afford cadélief in a better way, to provide research facilities for carrying

on research, basic and applied, in all systems and discipline or medical and surgical knowledge, to develop
pharmacological standardization of indigenous medical plant, to encourhgéeseover new medical and or surgical
management of disease and affections and to investigate and make known the nature and merits of investigations and
findings and research in the said field and to acquire any processes upon such terms as may Seatraexped

improve the same and undertake the manufacture of any product developed, discovered or improved and/or to give
licenses for the manufacture for the same to other and either to rerkaimeor to grant licenses to other to market

the same osuch terms as may be deemed fit, to provide, encourage, initiate or promote facilities for the discovery,
improvement or development of new method of diagnosis, understanding and treatment of diseases.

Board of Directors of the Company

Name of Director Designation
Pranav Rohitbhai Thaker Director
Vimalkumar Natverlal Patel Director
Narendra Singh Tanwar Director

List of Shareholders of the Company

Sr. Names of Shareholders No. of Shares held Percentage (%)
No.
1 Maitreya Medicare Limited 9,999 99.99
2 Narendra Singh Tanwar 01 0.01
Nominee of Maitreya Hospital Pvt Ltd
Total 10,000 100.00
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Financial Summary of the company

Particulars (31t March, 2022y

Amount (in Thousandsexcept Earning per
share and diluted earning per share)

Reserves (442)
Sales -
Profit after Tax (434)
Earning Per Share -
Diluted Earning -

Net Worth 659

*Audit of Financial year 2023 isot done yet and is under process.
2. Maitreya LifesciencePrivate Limited
Corporate Information and Nature of Business:

Maitreya Lifescience Private Limited having CIN U85320GJ2019PTC108995 was incorporatetl duly02019.
The registered office of the company is situated at 1, Madhav Park, Near Janki Row House, Village Surat Gujarat
395009 India.

The main object of the company is to acquire, establish, run and maintain hospital(s) for the reception antl treatmen
of persons suffering from illness, or mental defect or for the reception and treatment of persons during convalescence,
or of persons requiring medical attention, or rehabilitation, to provide medical relief to the public in all branches of
medical sciepes by all available means, to run, own, manage, administer, Diagnostic Centers, Scan Centers, Nursing
Homes, Clinics, Dispensaries, Maternity Homes, Child Welfare and Family Planning Centers, Clinical, Pathological
testing laboratories, )Ray and ECG Clies in India and abroad, to act as Consultant and Advisors providing technical
know-how, technical services and allied services for the establishment, operation and improvement of Nursing Homes,
Hospitals, Clinics, Medical Institutions, Medical Centersaddiostics Centers and Laboratories In India and abroad,

to carry out medical research by engaging in the research and development of all fields of medical sciences, and in
therapies of medical treatment, so as to afford medical relief in a better wayyitteresearch facilities for carrying

on research, basic and applied, in all systems and discipline or medical and surgical knowledge, to develop
pharmacological standardization of indigenous medical plant, to encourage and discover new medicatgindlor su
management of disease and affections and to investigate and make known the nature and merits of investigations and
findings and research in the said field and to acquire any processes upon such terms as may seem expedient and to
improve the same aruhdertake the manufacture of any product developed, discovered or improved and/or to give
licenses for the manufacture for the same to other and either to market the same or to grant licenses to other to market
the same on such terms as may be deemdd fitovide, encourage, initiate or promote facilities for the discovery,
improvement or development of new method of diagnosis, understanding and tresdtdisedses.

Board of Directors of the Company

Name of Director Designation
PranavRohitbhai Thaker Director
Vimalkumar Natverlal Patel Director
Narendra Singh Tanwar Director

List of Shareholders of the Company

Sr. Names of Shareholders No. of Shares held Percentage (%)
No.
1 Maitreya Medicare Limited 9,999 99.99
2 Narendra Singh Tanwar 01 0.01
Nominee of Maitreya Medicare Ltd
Total 10,000 100.00
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Financial Summary of the company

Particulars (315 March, 2022y Amount (in Thousandsexcept Earning per
share and diluted earning per share)

Reserves (345)

Sales 12149

Profit after Tax 404

Earning Per Share 4044

Diluted Earning -

Net Worth 11.01

*Audit of Financial year 2023 is not done yet and is under process.

Amount of accumulated profits or losses

As on date of this Red Herrirgrospectus, there are no accumulated profits or losses of any of our Subsidiaries that
are not accounted for by our Company.

Common Pursuits
Both of our Subsidiaries, namely Maitreya Hospital Private Limited and Maitreya Lifescience Private Limited are

authorised by their constitutional documents to engage in the same line of business as that of our Company and
accordingly there are certain common pursuits amongst our Subsidiaries and our Company.

Except as Restated CansokddtediFinandal InformatiboiNoteXLT Rel at ed Partgn Tr ansa
page 23, there have been no related business transactions between our Company and our Subsidiaries during the last
three Fiscals. Our Company will adopcessary procedures and practices as permitted by law to address any conflict
situation as and when they arise.

Business interest between our Company and our Subsidiaries

Except asOursBusinest d a Rettatdl Consolidated Financial Informatio Note XL i Related Party
Transactiond o n B9, redpectivelof this Red Herring Prospectusone of our Subsidiaries have any
business interest in o@ompany.

Other Confirmations

None of our Subsidiaries are listed on any swathange in India or abroad. Further, neither have any of the securities

of our Subsidiaries been refused listing in the last ten years by any stock exchange in India or abroad, nor have any of
our Subsidiaries failed to meet the listing requirements ypktock exchange in India or abroad.

Other entities controlled by our company

There are nother entities controlled by our Company as per the Restated Consolidated Financial Information

Significant financial or strategic partnerships

Our Company does not have any significant financial and strategic partners as on the dat®ed tHerring
Prospectus.

Time/cost overrun

We have not experienced any time or cost overrun in setting up our projects as on the datRef thésring
Prospectus.
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Capacity/facility creation, location of plants

For details regarding capacity/facility creation and location of plants of our Compéng,as e r ef eOurchapter
Business beginning on pag&39 of this Red Herring Prospectus.

Defaults or rescheduling/restructuring of borrowings with financial institutions/ banks

There are no defaults or rescheduling/restructuring of borrowings availed by our Company from financial institutions
or banksor conversion of loans into equity inlagon to our Company.

Details regarding material acquisition or divestments of business/ undertakings, mergers, amalgamation, any
revaluation of assets, etc. in the last ten (10) years.

Our Company has not made any material acquisitions or divestwieaty business or undertakings, and has not
undertaken any mergers, amalgamations or revaluation of assets in the last ten (10) years.

Revaluation of assets

Our Company has neither revalued its assets nor has issued any Equity Shares (includingueas) sy stapitalizing
any revaluation reserves in the last ten years.

Summary of key agreements
Other material agreements

OQur Company has not entered into any other subsisting
course of business of our Company, as on the date dRéidHerringProspectus.

Agreements with our Key Managerial Personnel, Director, Fomoter or any other employee

As on the date of thiRed HerringProspectus there are no agreements entered into by our Key Managerial Personnel

or Directors or Promoter or any other employee of our Company, either by themselves or on behalf of any other
person, with any Shareholder or any other third party with regard to compensation or profit sharing in connection with
dealings in the securities of our Company.

Details of guarantees given to third parties by the Promoter

Other than the guarantees yided by our Promoter in relation to certain of our loans as and when required, our
Promoter have not given any material guarantees to any third parties as on the dateeaf HesrringProspectus.

Shareholders and Other Agreements

There are nshareholders and other material agreements, apart from those entered into in the ordinary course of
business carried on or intended to be carried on by us.
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OUR MANAGEMENT
Our Board of Directors

In accordance with oukrticles of Association unless otherwise determined in a general meeting of the company, and
subject to the provisions of the Companies Act, 2013 and other applicable rules, the number of Directors of the
company shall not be less than 3 and not more tharr@@ded that our Shareholders may appoint more than fifteen
Directors after passing a special resolution in a general measnan the date of filing thiRed HerringProspectus,

we haveFive (5) Directors on our Boardyhich includes One (1) Executive Directéwo (2) Whole Time Directors
andtwo (2) Independent Directomsne of which is a Woman Director.

The following table sets forth the details of our Board as on the date of filing &eHislerringProspectus

Name, DIN, Designation, Date of
Birth,  Address, Occupation,
Term, Nationality and Period of
Directorship

Pranav Rohitbhai Thaker Indian 46 1. Maitreya Lifescience Private Limited

Age

Nationality (in years)

Other directorships

DIN: 07602708 2. Maitreya Hospital Private Limited
Designation Whole-time Director 3. Torin Pharmaceuticals Private Limite
Date of birth: October 21, 1976

Address A/l, Madhav Park Soc
Surat395009, Gujarat, India.

Occupation Doctor

Current term Five (5) yearswith
effect from February 08, 2023 t
February 07, 2028

Period of Directorship Since May
27,2019

Vimalkumar Natverlal Patel Indian 43 1. Maitreya Lifescience Private Limited
DIN: 08458999 2. Maitreya Hospital Private Limited

Designation Wholetime Director 3. Torin Pharmaceuticals Private Limite
Date of birth: November 6, 1979

Address D-49/10, Vrundavan
Society, Gandevi Road, Jamalpo
Navsari396445, India.

Occupation Business

Current term Five (5) years with
effect from February 08, 2023 1
February 07, 2028

Period of Directorship Since May
27, 2019
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Name, DIN, Designation, Date of

Birth,  Address, Occupation, : : Age : .
Term, Nationality and Period of NEUEIEN1E7 (in years) QST eSS
Directorship
1. Torin Pharmaceuticals Private
Narendra Singh Tanwar Indian 55 Limited
DIN: 08459007 2. Maitreya Hospital Private Limited
Designation Managing Director 3. Maitreya Heart &/ascuar Care
Chairmanand CFO Private Limited
Date of birth: January25, 1968 4. Maitreya Lifescience Private
Limited
Address Building No. A/2304,
Salasar Palaeg, Near Vastugram
Society, VIP Road, Vesu, Surat
395007 Gujarat India
Occupation Doctor
Current term Five (5) yearswith
effect from February 08, 2023 to
February07, 2028
Period of Directorship Since May
27, 2019
Indian 29 1. Mayank Surana & Associates LLP

Abha Surana
DIN: 10017944

Designation Woman Director and
Independenbirector

Date of birth: May 19, 194
Address Jain Sthanakke Pass
Ward No. 19, Fatehnagar, Udaipt
Rajasthan313205
Occupation:Chartered Accountant
Current term Five (5) yearswith
effect from March 17, 2023 to
March 16, 2028

Period of Directorship Since
March 17, 2023
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Name, DIN, Designation, Date of

Birth,  Address, Occupation, : : Age : .

Term, Nationality and Period of NEUEIEN1E7 (in years) QST eSS
Directorship

Hardik Patel Indian 37 1. Chemcycled Solutions Private Limite
DIN: 05338649 2. Eternal Corporate ServiceRrivate

Limited
Designation Independent Director

Date of birth: December 031985

Address 6-Shivam Bunglows, U. M
Road, Opp. Abhishek Appartmer
Behind New Bhatar, Surat Gujare
395017

Occupation Chartered Accountant
Current term Five (5) yearswith
effect from March 17, 2023 tc
March 16, 2028

Period of Directorship Since
March 17, 2023

Brief profile of our directors:

1. Dr Pranav Rohitbhai Thaker, aged 46 years a Whole Time Directoand Promoteof our Companyand is
associated with the company since its incorporatienwas appointed on the Board with effect from May 27,
2019and ismost recentlye-appointed as Whole Time Director since February 08, 20830lds MBBS degree
along withMaster of SurgeryMS) (ENT) in Otorhinolaryngology from Gujarat Universigwarded irR0Q2. He
has completed Executive ProgrammeBusiness Management (EPBM) from Indian Institute of Management,
Cadlcutta in year 200:2008followed byDoctor of Philosophy (Ph.JFublic Administrationfrom Veer Narmad
South Gujarat University, Gujaraitor Al mpact of Accrketdhtat e meaamOlB.Qesad i ty
He has dondis Post Graduate Diploma in Laryngology & Otologythe year 2001 from Gujarat University,
AhmedabadHe is also a Diplomate of the National Board for the practice of Otorhinolaryngoéwtfied by
the National Board of Examinations, New Delhi in the year 26@2has done hi$ost Graduate Diploma in
Hospital & Health Management awarded by Indira Gandhi National Open University in the yeaH208s
obtained certificate from Mahatm@andhi Labour Institute for clearing certificate course on Industrialthlea
held in November, 2006He has successfully completed thoody International Certification Quality
Management Systems (QMS) Auditor/ Lead Auditor Training Coimrslee year 209. He is a lifdime member
of Indian Medical Association since 2012.

During his 20 years of professional journey, he has come across all the medical specialties and their requirements.

He was one of the pioneer in newly started nmeg&ciality hospitals like Sterling Hospital, Ahmedalaad had

been there from the year 2002 to 20BAPS Pramukh Swami Hospital, Sufi@m the year 2005 to 2008 pple

hospital, Surafrom the year 2008 to 201@unshine Global Group of Hospitdlem the year 2017 to 2018

Currently he is an assessor for Entry Level Certification and Full Accredation by NABH as well as for NQAS. His

key areas of interest are Standard Operating Procedure management and accreditation of the organisation, day to
day operdt o n a | activity management which involves new <c¢h
development which strengthens roots of any organisation and being a clinician. Clinical Audit is a special area
where any organisation would like to look in fas @dontinuous improvement and thereby better management of
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patients as well as ruling out any medico légadnsumer protection act complications. He has specially developed
his vision and skills for newly establishing organisation planninga and strafeglyas acquainted himself for
project planning, budgeting, benchmarks, operations planning, budgetingaaagiement etc.

2. Mr Vimal Natverlal Patel, aged about 43 yeaisa Promoter and Whole Time Directidfrour Company. He was
appointed on the Board with effect from May 27, 2@b@ is associated with company since incorporatienis
most recently r@appointed as Whole Time Director in the company since February 08,12088lds the degree
of Bachelor ofScience in Chemistry (BSc) from Veer Narmad South Gujarat University, Gujarat in y@aar00
Master of Business Administration in Marketing (MBA) from Veer Narmad South Gujarat University, Gujarat in
year 2008He looks aftehuman resource related adtyvin our Company. He has ovebyears of rich experience
in Healthcare Business Developmére initiatedin 2008as Sr Executive at Wobkrdt Hospital and then was
Territory Managerttill 2012, laterhe was associated wiankers Hearinstitute and Tristar Hospitals, Sua
Manager Marketingill 2018. Since last} years he is associatedth Maitreya Hospital as Founding partner and
director and is responsible for Business growth, expansion and operations at group level.

3. Dr Narendra Singh Tanwar,aged about 55 yeais the PromoterCFO, Chairman& Managing Director obur
Company. He was appointed on the Board with effect from May 27, 2019 and associated with company since
incorporation.He is most recently rappointed as Managing Director and CFO of the company since February
08, 2023 He holdsBachelor of Medicine, Baahior of Surgery (MBBSYegree fromUniversity of Rajasthan in
year 2001 and Doctorate of Medicine (DMDardiology)from King George Medical College University, Lucknow
in year 2008He has more thaoverall20 years of experienda this field. Hs area of expertisis Interventional
Cardiology andis very well knowrvVascular consultant. He was associated with Krishna Heart Institute & Sterling
Hospital, Ahmedabad during the year 2a086. Further he was associated with Bankeeart Institute,
Vadodara in the year 20@8)12 and then with Bankers Heart Institute, Surat from July 2012 to August 2018. He
was at Tristar Hospital, surat from Sept 2018 till Sept 2019 and then joined Maitreya Hospital and now is the main
guiding forcebehind the growth and business strategy of our Company.

4. Ms Abha Surana, aged about 29 years, an Independent Director of our Company. She was appointed on the
Board with effect from March 17, 2023. Shaigraduate an@hartered Accountant lrofessionShe is founder
of Abha Surana & Co. a Chartered Accountant Consultancy Firm and She is also the partner in Mayank Surana &
Associates LLP since the year 202&r specialization is in Direct Tax, Indirect Tax, Accounting and Auditing.
She has xperience of Auditing of Listed companies of turnover more than 500cr. She has experience of past 3
years with CA Firm and from early of 2022 serving clients independently.

5. Hardik Patel, aged about 37 yeais an Independent Director of oGompany. He was appointed on the Board
with effect from March 17, 2023e has completed graduation in commerce and Bachelors in Lavisand
Chartered Account by Profession. He is also a registeretd @llzssi SFA), insolvency professionand he is
also Certified Information system Auditbte is a partneof M/s Patel Kabrawala & Co. which is practicing
Chartered Accountant firm having experience of more than 12 years. He has also served as Chairman of WIRC of
ICSI Surat in 2015. He has also serasdCeChairman as Statip Cell of SGCCIHe i s al so awarded
lcon20151 66 by Yuva Unstoppabl e

Relationship between our Directors and Key Managerial Personnel

None of our other Directors are related to each other or to any of our Key Managerial Personnel:

Arrangement or understanding with major shareholders, customers, suppliers or others.

None of our Directors have been nominated, appointed or selectedrgucsanay arrangement or understanding with
our major Shareholders, customers, suppliers or others.

Service contracts with Directors

Our Company has not entered into any service contracts with our Directors which provide for benefits upon the
termination of their employment.
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Terms of appointment of our Managing Director and Whole-time Directors

1. Dr Narendra Singh Tanwar, Chairman and Managing Director

Our Board of Directors in its meeting held on February 08, 2023, and our Shareholders in their general meeting held
on February 08, 2023, approved the appointmehaséndra Singh Tanwas the Managing Director and CFO of

our Company for a period of 5 ges with effect from February 08, 2023 upto February 07, 28a8ndra Singh
Tanwarwill be entitled to get remuneration as set out below:

1
il
f

il

Remuneration shall be paid in terms of Schedule V of the Companies Act, 2013 together with section
196, 197, 203 and any other applicable provisions of Companies Act, 2013

Salary: 5000 per month

Contributions to provident fund, leave enacashment anch@aly of gratutity as per the rules of the
company;

Such other allowances, perquisites, amenities, facilities, and benefits asapproved by our Board.

2. Vimal Natverlal Patel, Whole-time Director

Our Board of Directors in its meeting held on February 08, 2023, and our Shareholders in their general meeting
held onApril 08, 2023, approved the appointmendahalkumar Natverlal Pateds the Whole Time Director of

our Company for a period of 5 yeasdth effect from February 08, 2023 upto February 07, 2828alkumar
Natverlal Patelill be entitled to get remuneration as set out below:

f
f
f

f

Remuneration shall be paid in terms of Schedule V of the Companies Act, 2013 together with section
196, 197, 203rad any other applicable provisions of Companies Act, 2013

Salary: 5000 per month

Contributions to provident fundeave enacashment and payment of gratutity as per the rules of the
company;

Such other allowances, perquisites, amenities, facilities, and benefits asapproved by our Board.

3. Pranav Rohitbhai Thaker, Whole-time Director

Our Board of Directors in its meeting held on February 08, 2023, and our Shareholders in their general meeting
held onApril 08, 2023, approved the appointm®n&nav Rohitbhai Thakes the Managing Director and CFO of

our Company for a period of 5 years with effect from February 08, 2023 upto February 0 Rr2028&. Rohitbhai
Thakerwill be entitled to get reomeration as set out below:

il

f
f

Remuneration shall be paid in terms of Schedule V of the Companies Act, 2013 together with section
196, 197, 203 and any other applicable provisions of Companies Act, 2013

Salary: 5000 per month

Contributions to provident fundeave enacashment and pant of gratutity as per the rules of the
company;

Such other allowances, perquisites, amenities, facilities, and benefits asapproved by our Board.
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Remuneratior/ Compensationto our Directors from our Company
(a) Executive Directors
The following table sets forth the details of the remuneratompensatiompaid by our Company to our Executive

Directors for the Fiscal 2@
(in” Thousandp

Sr. No. Name of the Executive Director Remuneration
1. Narendra Singh Tanwar NIL
2. Pranav Rohitbhai Thaker NIL
3. Vimalkumar Natverlal Patel NIL

(b) NonExecutive Director and Independent Directors

Pursuant to a resolution of our Board dafgutil 01, 2023, our Noni Executive Director anthdependent Directors
are entitled t ol50e0forattending sachtBoard megeting anldH00mrfattedendingommittee
meeting Further, details of thsitting fees paid to our Independdbirectors in the Fiscal 2@are set forth below:

Sr. No. Name of the Noni Executive Director and Independent Director Remuneration
1. Abha Surana NIL
2. Hardik Patel NIL

Payment or benefit to Directors of our Company

Except as disclosed in this Draft Prospectus, no amount or benefit has been paid or given within the two preceding
years or is intended to be paid or given to any of the Executive Directors except the normal remuneration for services
rendered as a Directof our Company. Additionally, there is no contingent or deferred compensation payable to any
of ourdirectors

Loan to Directors

There are no loans that have been availed by the Directors from our Company that are outstanding as of the date of
this RedHerring Prospectus.

Bonus or profit-sharing plan for our directors
There is no bonus or profiharing plan for the Key Management Personnel of our Company.

Shareholding of our Directors and Key Managerial Personnel in our Company

Our Articlesof Associationdo not require oudirectorsto hold any qualification shares.

Except as disclosed below, as on the date oRbi$ HerringProspectus, none of our Directors and Key Managerial
Personnel hold any Equity Shares in @ampany:

Sr. No. | Name of the Director Key Managerial Personnel Number of Equity Shares held
Director
1. | Narendra Singh Tanwar 31,85,808
2. | Pranav Rohitbhai Thaker 10,61,440
3. | Vimalkumar Natverlal Patel 7,06,800
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Borrowing Powers

In accordance with our Articles of Association audbject to the provisions of the Companies Act, 2@h8, pursuant

to a resolution of the Shareholders of our Company passed in the extraordinary general meetind\peldd®n

2023in accordance with Section 180 of the Companies Act, 2013, our Board is authorised to borrow such sums of
money from time tdime, with or without security, on such terms and conditions as it may consider fit notwithstanding
that the amount to be borrowed together with the amount already borrowed by our Company (apart from temporary
| oans obtained fr om heaordinarCaunge af buysifess) dxaeedk theraggregate oftthe paid up
capital and free reserves of our Company provided that the total amount borrowed by our Board and outstanding at
any point of ti2n€roreshal |l not exceed

Interest of Directors

All Directors may be deemed to be interested to the extent of reimbursement of expenses payable to them, if any and
the remuneration payable to such Directors as decided by the Board from time to time. Our Executive Directors are
interested tohe extent of remuneration, payable to them for services rendered as an officer or employee of our
Company. Our NotExecutive and Independent Directors are interested to the extent of the sitting fees.

Our Directors, may also be regarded as interested in Equity Shares held by them, if any, or that may be subscribed by
and allotted to their relatives, or the entities with which they are associated as promoters, directors, partners,
proprietors or trusteesr to the companies, firms and trust, in which they are interested as directors, promoters,
members, partners and trustees, pursuant to the Issue and to the extent of any dividend payable to them and other
distributions in respect of the Equity Shar€ar Independent Directors are not holding any Equity Shares in our
Company.

There is no material existing or anticipated transaction whereby Directors will receive any proceeds from the Net
Issue.

Interest of Directors in the promotion and formation of our Company

As on the date of thiRed HerringProspectus, except fbr. Pranav Thaker, Mr Vimal Patel aba. Narendra Tanwar

who arethe Promotes of our Company, none of our other Directors and Key Managerial Personnel are interested in
the promotion of our Companfor f ur t h e Our BrenotriahdsPromatee @roop o n 189 af ghes

RHP.

Interest in property

Our directors do not have any interest in any property acquired or proposed to be acquired by or of our Company.

Our directorsdo not have any interest in any transaction by our Company for acquisition of land, construction of
building or supply of machinery.

Business interest

Except as stated i Re st at ed Fi n alegirnniag on $agdd? oé thie RHPand as disclosed in this
section, our Directors do not have any other interest in our business.
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Confirmations

Ourdirectorsare not, and have not, during the five years preceding the date BethiderringProspectus, been on
our board of anyisted company whose shares have been or were suspended from being traded on the BSE or NSE
during their term of directorship in such company.

None of our Directors have been or are directors on our board of listed companies which have been or egre delist
from any stock exchange(s) during their term of directorship in such company.

None of our Directors have been declared a fugitive economic offender in accordance with the Fugitive Economic
Offenders Act, 2018.

None of our Directors have been identifias Wilful Defaulters or a Fraudulent Borrower, as defined under the RBI
guidelines/master circulars on Wilful Defaulters and Fraudulent Borrowers.

No consideration, either in cash or shares or in any other form have been paid or agreed to be ypatidaran
directors or to the firms, trusts or companies in which they have an interest in, by any person, either to induce him to
become or to help him qualify as a Director, or otherwise for services rendered by him or by the firm, trust or company
in which he is interested, in connection with the promotion or formation of our Company.

Changes to our Board in the last three years

The changes in our Board in the last three ymansediately preceding the date of tRRed HerringProspectusre as
follows:

Name of Director Date of Change Reasons
Suchay Nainesh Parikh July 20, 2022 Resignation of MiSuchay Nainesh Parikh as direc
was due to preccupations and other commitmentsg

Narendra Singh Tanwar February 08, 2023 | Change in designation from NdExecutive Directon
to Managing Director

Narendra Singh Tanwar February 08, 2023 | Appointed as CFO

Pranav Rohitbhal Thaker February 08, 2023 Change in designation from Ndfxecutive Director

to Whole Time Director

Vimalkumar Natverlal Patel February 08, 2023 | Change in designation from Ndfxecutive Director
to Whole Time Director

Hardik Vikrambhai Patel March 17, 2023 Appointed as Independent Director

Abha Surana March 17, 2023 Appointed as Independent Director

Corporate Governance

The provisions of the Companies Act, 2013 along with the SEBI Listing Regulations, with respect to corporate
governance, will be applicable to our Company immediately upon the listing of the Equity Shares on the Stock
Exchanges. Our Company is in complianeith the requirements of the applicable regulations in respect of corporate
governance in accordance with the SEBI Listing Regulations, and the Companies Act, 2013, pertaining to the
constitution of our Board and committees thereof.
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Our Company underkas to take all necessary steps to continue to comply with all the requirements of the SEBI
Listing Regulations and the Companies Act, 2013.

Committees of our Board of Directors

In addition to the committees of our Board of Directors detailed belowB@and of Directors may, from time to time
constitute committees for various functions.

Audit Committee

The Audit Committee was constituted by a meeting of our Boarddmedgpril 01, 2023. The members of the Audit
Committee are:

Name of Director Position in the Committee Designation
Hardik Vikrambhai Patel Chairman Independent Director
Abha Surana Member Independent Director
Narendra Singh Tanwar Member Managing Director

The Company Secretary of our Company shall serve as the secretary of the Audit Committee. The scope and functions
of the Audit Committee are in accordance with Section 177 of the Companies Act, 2013 and Regulation 18 of the
SEBI Listing Regulations. Theras of reference of the Audit Committee are as follows:

A. Powers of Audit Committee

The Audit Committee shall have powers, including the following:

to investigate any activity within its terms of reference

to seek information from any employee

to obtain outside legal or other professional advice;

management discussion and analysis of financial condition and results of operations;

to secure attendance of outsiders with relevant expertise, if it considers necessary as may be prescribed under the
Companies Act, 2013 (together with the rules thereunder) and SEBI Listing Regulations; and

6. to have full access to information contained in records of Company.

aghrwNE

Role of Audit Committee
The role of the Audit Committee shall include the following:

1) Overseeing the Companyds financial reporting process
its financial statements are correct, sufficient and credible;

2) Recommending to the Board the appointmentapgpointment, replacement, remuneration and terms of
appointment of the statutory auditors of the Company;

3) Reviewing and monitoring the statutory auditibroés i nc
process;

4)  Approving payments to the statutory auditors for any other services rendered by the statutory auditors;

5 Reviewing, with the management, the annual financi al
to the Board for approvalyith particular reference to:

a. Matters required to be included in the Directords Re

in terms of clause (c) of staection 3 of Section 134 of the Companies Act;

Changes, if any, in accounting poés and practices and reasons for the same;

Major accounting entries involving estimates based on the exercise of judgment by management;
Significant adjustments made in the financial statements arising out of audit findings;
Compliance with listing ash other legal requirements relating to financial statements;

cooo
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6)

7

8)

9)

10)
11)
12)

13)

14)
15)
16)
17)

18)
19)

20)

21)

22)
23)

24)

Disclosure of any related party transactions; and vii. Qualifications and modified opinions in the draft audit
report.

Reviewing, with the management, the quarterly,-lgalirly and annual fimial statements before submission

to the Board for approval;

Reviewing, with the management, the statement of uses/ application of funds raised through an issue (public
issue, rights issue, preferential issue, etc.), the statement of funds utilisedpfosgs other than those stated in

the offer document/ prospectus/ notice and the report submitted by the monitoring agency monitoring the
utilisation of proceeds of a public or rights issue and making appropriate recommendations to the Board to take
up seps in this matter. This also includes monitoring the use/application of the funds raised through the proposed
initial public offer by the Company;

Approval or any subsequent modifications of transactions of the Company with related parties and omnibus
approval for related party transactions proposed to be entered into by the Company subject to such conditions as
may be prescribed;

Scrutiny of intercorporate loans and investments;

Valuation of undertakings or assets of the Company, wherever it is aggess

Evaluation of internal financial controls and risk management systems;

Establishing a vigil mechanism for directors and employees to report their genuine concerns or grievances; (m)
Reviewing, with the management, the performance of statutory samdahauditors, and adequacy of the internal
control systems;

Reviewing the adequacy of internal audit function if any, including the structure of the internal audit department,
staffing and seniority of the official heading the department, reportimgtste coverage and frequency of
internal audit;

Discussing with internal auditors on any significant findings and follow up thereon;

Reviewing the findings of any internal investigations by the internal auditors into matters where there is
suspected frad or irregularity or a failure of internal control systems of a material nature and reporting the matter
to the Board,;

Discussing with statutory auditors before the audit commences, about the nature and scope of audit as well as
postaudit discussion tascertain any area of concern;

Looking into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders
(in case of nospayment of declared dividends) and creditors;

Reviewing the functioning of the whistle blower mechanism;

Approving the appointment of the chief financial officer or any other person heading the finance function or
discharging that function after assessing the qualifications, experience and backgtounitthe candidate;

ensuring that an information system audit of the internal systems and process is conducted at least once in two
years to assess operational risks faced by the Company;

Reviewing the utilization of loans and/ or advances fromAtment by the holding company in any subsidiary

e x ceedi ro@thousand#r D00 of the asset size of the subsidiary, whichever is lower including existing
loans / advances / investments;

Considering and commenting on the rationale,-bestefits andmpact of schemes involving merger, demerger,
amalgamation etc., on the Company and its shareholders; and

Such roles as may be delegated by the Board and/or prescribed under the Companies Act, 2013 and SEBI Listing
Regulations or other applicable law.

Carlying out any other functions as is mentioned in the terms of reference of the audit committee or containing
into SEBI (LODR) Regulations 2015.

Further, the audit committee shall mandatorily review the following information:

management discussion and lgss of financial condition and results of operations;

statement of significant related party transactions (as defined by the audit committee), submitted by management;
management letters / letters of internal control weaknesses issued by the shattitorg;

internal audit reports relating to internal control weaknesses; and

the appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by
the audit committee.
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6)

statement of deviations:

quarterly statement of deviation(s) including report of monitoring agency, if applicable,tsdbnoi stock
exchange(s) in terms of Regulation 32(1) of the SEBI ICDR Regulations.

annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/notice
in terms of Regulation 32(7) of the SEBI ICDR Regulations.

Nomination and Remuneration Committee

The Nomination and Remuneration Committee was constituted by a meeting of our Board Aphil 64, 2023.
The members of the Nomination and Remuneration Committee are:

Name of Director Position in the Committee Designation
Hardik Vikrambhai Patel Chairman Independent Director
Abha Surana Member Independent Director
Pranav Rohitbhai Thaker Member Executive Director

The Company Secretary of our Company shall serve as the secretary of the Nomination and Remuneration Committee.
The scope and functions of the Nomination and Remuneration Committee are in accordance with Section 178 of the
Companies Act, 2013 and Regulatid9 of the SEBI Listing Regulations. The terms of reference of the Nomination

and Remuneration Committee are as follows:

1)

2)

6)
7
8)

9)
10)

11)

12)
13)

formulating the criteria for determining qualifications, positive attributes and independence of a director and
recommend to the Bod a policy relating to the remuneration of the directors, key managerial personnel and
other employees;

For the appointment of an independent director, the committee shall evaluate the balance of skills, knowledge
and experience on the Board and on the basis of such evaluation, prepare a description of the role and capabilities
required of an independent éator. The person recommended to the board of directors of the Company for
appointment as an independent director shall have the capabilities identified in such description. For the purpose
of identifying suitable candidates, the Committee may:

a. use the swices of external agencies, if required,

b. consider candidates from a wide range of backgrounds, having due regard to diversity, and

c. consider the time commitments of the candidates;

formulation of criteria for evaluation of the performance of independiesttors and the Board;

devising a policy on diversity of our Board;

identifying persons, who are qualified to become directors or who may be appointed in senior management in
accordance with the criteria laid down, recommending to the Board theinappat and removal and carrying

out evaluation of every directorés performance;
determining whether to extend or continue the term of appointment of the independent director, on the basis of
the report of performance evaluation of independent directors;

recommending remuneration of executive directors and any increase therein from time to time within the limit
approved by the members of our Company;

recommending remuneration to nerecutive directors in the form of sitting fees for attending meetihtigeo

Board and its committees, remuneration for other services, commission on profits;

recommending to the Board, all remuneration, in whatever form, payable to senior management;

performing such functions as are required to be performed by the coriperesanmittee under the SEBI (Share
Based Employee Benefits and Sweat Equity) Regulations, 2021, as amended;

engaging the services of any consultant/professional or other agency for the purpose of recommending
compensation structure/policy;

analyzing, nonitoring and reviewing various human resource and compensation matters;

reviewing and approving compensation strategy from time to time in the context of the then current Indian market
in accordance with applicable laws;
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14) framing suitable policies and systems to ensure that there is no violation, by an employee of any applicable laws
in India or overseas, including:

a. The SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended; or
b. The SEBI (Prohibition of Fradulent and Unfair Trade Practices relating to the Securities Market)
Regulations, 2003, as amended; and
15) performing such other functions as may be delegated by the Board and/or prescribed under the SEBI Listing
Regulations, Companies Act, each as amendether applicable law.

Corporate Social Responsibility Committee
The Corporate Social Responsibility Committeas constituted by a meeting of our Board held on November 09,

2021.The committee was reconstituted April 01, 2013. The members of th€orporate Social Responsibility
Committee are:

Name of Director Position in the Committee Designation
Pranav Rohitbhai Thaker Chairman Executive Director
Narendra Singh Tanwar Member Managing Director
Hardik Vikrambhai Patel Member Independent Director

Stakehol dersé Relationship Committee

60 R e Was tonstituted iy apmeedingrofourtBoasd desddApril 01, 2023. The

TheSt akehol der s
the Stakeholdersdé6 Relationship Committee ar

member s of

Name of Director Position in the Committee Designation
Hardik Vikrambhai Patel Chairperson Independent Director
Narendra Singh Tanwar Member Managing Director
Pranav Rohitbharhaker Member Executive Director
The Company Secretary of our Company shall serve as th

The scope and functions of the Stakeholders6é Reel ati onc:
Companies Act, 2013 and Regulation 20 of the SEBI Listing Regulafitvesterms of reference oftiet ak e hol der s 6
Relationship Committeare as follows:

1) Resolving the grievances of the security holders of the Company including complaints related to
transfer/transmission of shares, rageipt of annual report, neeceipt of declared dividends, issue of
new/duplicate certificates, general meetings etc;

2) Review of measures taken for effective exercise of voting rights by shareholders;

3) Review of adherence to the service standards adopted by the Company in respect of various services being
rendered by the Registrar & Share Transfer Agent;

4) Review of the variougneasures and initiatives taken by the Company for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders
of the company;

5) Formulation of procedures in line with th&atutory guidelines to ensure speedy disposal of various requests
received from shareholders from time to time;

6) To approve, register, refuse to register transfer or transmission of shares and other securities;

7) Toissue duplicate share or other securig)(eertificate(s) in lieu of the original share/security(ies) certificate(s)
of the Company;
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8)
9)
10)
11)
12)

13)

To approve the transmission of shares or other securities arising as a result of death of the sole/any joint
shareholder;

To dematerialize or rematerialize theusd shares;

Ensure proper and timely attendance and redressal of investor queries and grievances;

Carrying out any other functions contained in the Companies Act, 2013 and/or equity listing agreements (if
applicable), as and when amended from time to time; and

To perform such functions as may be delegated by the Board and to further delegateyatifatsapmower to

any other employee(s), officer(s), representative(s), consultant(s), professional(s), or agent(s).

Such terms of reference as may be prescribed under the Companies Act, 2013 and SEBI Listing Regulations or
other applicable law

[THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]

185



Management organisation chart

Maitreya
Medicare Limited
—
: Key Managerial
Board of Directors Perconnel
ﬁ—/
\
Executive Non-Executive Narendra Singh Payal Math
Directors Directors Tanwar
\ J 7
—_—y
Narendra Singh Vimalkumar Pranav Rohitbhai Abha S atel Chefﬁnafnal Company
Tanwsar Natverlal Patel Thaker 2 Rl Secretary
A J J k S
Non-Executive Non-Executive
Whole Time Whole Time
Managing Director Independent
Director Director h%e:endent Director
) y .

\

186




Key Management Personnel

For details in relation to t hei Biéfprofilesaopduidirecorso fom upa geex e ¢

1750f this RHP. The details of the Key Magerial Personnel of our Company are as follows:

Dr Narendra Singh Tanwar, aged 55 years Chief Financial Officer of the Company. He was appointed on the
Board with effect from February 08, 2023e has completed Bachelor of Medicine, Bachelor of Surgery (MBBS)
from University of Rajasthan in year 2001 and Doctorate of Medicine (DM) #amy George Medical College
University, Lucknowin year 2008He has been the main guiding force behind the growth and business strategy of
our Company. He has more than 20 years of experience in Healthcare Bedias experience as an Interventional
Cardiolgist & Vascular ConsultantHe was aKing George Medical College University (20@002), Krishna Heart
Institute & Sterling Hospital, Ahmedabad, India (2€8X06), Bankers Heart Institute, Vadodara (2008012)
Bankers Heart Institute, Surat (July 2012 to August 2018), Tristar Hospitak(Slegt 2018 to September 2019) and
at Maitreya Hospital from October 2019 to till date

Ms Payal Mathur, aged 32 yearis the Company Secretary and Compliance Officer of our Comgstgynbership
No.- A55921) Shéhas been appointed as Company Secretaryeffigitt from April 01, 2023She holds 8.COM,
M.COM andLL. B degreefrom Jai Narayan Vyad&niversity, Jodhpur She is also a member of the Institute of
Company Secretaries of Indi&he has an experience of more tharyears in corporate advisory & secretarial
compliance, data analysis and financial anal\®&i®e has worked at All India Institute of Medical Science (AIIMS)
Jodhpur as Lower Divisional Clerk (L.D.C) from November 2018 to November 2020.

All the Key Manageéal Personnel are permanent employees of our Company.
Relationship among Key Management Personnel and Directors

None of our Key Managerial Personnel are related to each other or to the Directors of our Company.
Arrangements andunderstanding with major shareholders, customers and suppliers

None of our Key Managerial Personnel have been selected pursuant to any arrangement or understanding with any
major Shareholders, customers or suppliers of our Company, or others.

Shareholding of the Key Management Personnel

Except as Sharehddingd eudDirectors @éind Key Managerial Personnel in our Conipang n 148 a g e
of this RHR none of our other Key Managemétdrsonnel excefr. Narendra Singh Tanwéiold any Equity Shares

in our Company.

Retirement and termination benefits

Our Key Managerial Personnel have not entered into any service contracts with our Company which include
termination or retirement benefits. Except statutory benefits upon termination of their employment in our Company
or superannuation, none of the Key Mgerial Personnel is entitled to any benefit upon termination of employment

or superannuation.

Contingent and deferred compensation payable to Key Managerial Personnel

As on the date of this Draft Prospectus, there is no contingent or deferred coiopenbath accrued to our Key
Managerial Personnel for Fiscal 2021, which does not form part of their remuneration for such period.
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Bonus or profit-sharing plan of the Key Managerial Personnel

Our Company has no bonus or prefitaring plan in which #tnKey Managerial Personnel participate.
Interest of our Key Management Personnel

The Key Management Personnel of our Company do not have any interest in our Company other than to the extent of
the remuneration or benefits to which they amtitled to as per their terms of appointment and reimbursement of
expenses incurred by them during the ordinary course of their service.

The Key Management Personnel may also be deemed to be interested in the Equity Shares, if any, held by them, and
dividend payable to them and other distributions in respect of Equity Shares held by them, if any.

Further, our Key Management Personnel may bneerestee med t o
Directorsd o n 179ef this RHP

Changes in the Key Management Personnel in last three years

Except as mentioned beloand ass p e ¢ i fOurdvldnagementfiChangedo our Boardin thelastthreeyears
on pagel80of this RHR there have been no changes in the Key Managerial Personnel in the last three years:

Name Designation Date of change Nature of change
Payal Mathur Company Secretary  April 01, 2023 Appointment as Compan
Secretary
Narendra Singh Tanwar Chief Financial February 08, 2023| Appointment as Chief Financiz
Officer Officer

The rate of attrition of our Key Manageriérsonnel is not high in comparison to the industry in which we operate.
Payment or benefits to theKey Management Personne{non-salary related)

No nonsalary amount or benefit has been paid or given or is intended to be paid or givento angofmypg any 6 s
officers and Key Management Personnel within the two preceding years from the date of filing of this Draft
Prospectuspther than in the ordinary course of their employment.

Employees Stock Options

As on the date of this Red Herring Prospectiisre are no Employee Stock Option Schemes of the company.
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OUR PROMOTER AND PROMOTER GROUP

Our Promoter

As on the date of thiRed HerringProspectus, thie are 3Promotes of our Companypr Narendra Singh Tanwar,

Dr PranavRohitbhai Thakeand Mr VimalNatverlal Patel

As on date of thifRed HerringProspectus, our Promosan aggregate, hokl49,54,048Equity Shares in our
Company, representing9.88 % of the prelssue issued, subscribeohd paidup Equity Share capital of our

Company.

For details of the buitdi p of sharehol ding

of t h@apiBlrSouctard’ €apitali n

Build Up in respect of shareholding of oeromotesd o n 85ofhthyseRHP.

Details of our Individual Promoter are as follows:

Narendra Singh Tanwar

Age: 55years

=a =

India.

PAN: ACHPT1096N

E R

31,85, 808
Capital
f Other Vent

1 Qualification: Bachelor of Medicine, Bachelor of Surgery
(MBBS) and Doctrate of Medicine (DM) Cardiology

Address: Building No. A-2-304, Salasar Palade Near
Vastugram Society, VIP Road, Vesu, Surat, Gujde007

Experience: More than 20 years
Occupation: Professional

No. of Equi t yShSahraerheosl -d&s sva e(f H

1 . Torin Pharmaceuticals Private Limited

2 . Maitreya Hospital Private Limited

3 . Maitreya Heart & Vascular Care Private Limited
4 . Maitreya Lifescience Private Limited

Equity Shares con

ur es:

Pranav Rohitbhai Thaker

Age: 46years

PAN: ACIPT8167D

= —a _a_a_a_2

10,61, 440
Capital
T Other Vent

1 Qualification: Doctor of Philosophy (Ph.D.MBBS, Master of
Surgery (MS) (ENT) in Otorhinolaryngology, EPBM, Post
Graduate Diploma in Laryngology & Otology

Address: A/1, Madhav Park Soc, Sur895009, Gujarat, India
Experience: More than 20 years
Occupation: Professional

No. of Equi t yShSahraerheosl -d&s @ e(f H

1 . Maitreya Lifesciencérivate Limited
2 . Maitreya Hospital Private Limited
3 . Torin Pharmaceuticals Private Limited

Equity Shares con

ur es:
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Vimalkumar Natverlal Patel

1 Qualification: Bachelor of Science in Chemistry (BSkaster
of Business Administration (MBA)N Marketing

Age: 43 years

Address: D-49/10, Vrundavan Society, Gandevi Road,
Jamalpore, Navsaf96445, India.

Experience:More than 15 years

Occupation: Business

PAN: ASSPP1613J

No. of Equi t yShSahraerheosl -d&s sva e(f H
7,06,800 Equity ShaPes tens
Ot her Ventures:

1 . Maitreya Lifescience Private Limited

2 . Maitreya Hospital Private Limited

3 . Torin Pharmaceuticals Private Limited

=a —a —a 9 =a =

==

Our Company confirms that the permanent account number, bank account number, passport number, aadhaar
number and driving license number of our Pronsgball be submitted to the Stock Exchange at the time of filing
of thisRed HerringProspectus.

Our Pranotess and the members of our Promoter Group have confirmed that they have not been identified as
wilful defaulters by RBI or as fugitive economic offenders under Section 12 of Fugitive Economic Offenders Act,
2018 or any other governmental authority.

No violaions of securities laws have been committed by our Promoter or members of our Promoter Group or any
Group Companies in the past or are currently pending against them.

None of (i) Our Promoterand members of our Promoter Group or persons (ii) the Congwaiitie which our
Promoter is or was associated as a promoter, director or person in control, are debarred or prohibited from
accessing the capital markets or restrained from buying, selling, or dealing in securities under any order or
directions passed fany reasons by the SEBI or any other authority or refused listing of any of the securities
issued by any such entity by any stock exchange in India or abroad.

Our Promotes or Promoter Group entities have not been debarred or prohibited from accesspeyating in

capital markets under any order or direction passed by SEBI or any other regulatory or governmental authority.
Our Promoter and members of the Promoter Group are not and have never been promoter, directors or person in
control of any other aopany, which is debarred or prohibited from accessing or operating in capital markets
under any order or direction passed by SEBI or any other regulatory or governmental authority.

There is no litigation or legal action pending or taken by any ministyadment of the Government or statutory
authority during the last 5 (five) years preceding the date of the Issue against our Promoter.

Change in control of our Company

There has not been any change in the control of our Company in the five yearsdteipgueceding the date of
this Draft Prospectus.

Interest of Promoter

Our Promotes areinterested in our Company to the extent thethey arethe Promotesof our Company and to

the extent ofheirrespective shareholding directly or indirectly along with thaheir relatives in our Company,

their directorship in our Company (wherever applicable), interest payable on the loans provided to our Company
and the dividends payable, if any, and any otistributions in respect of his shareholding in our Company or

the shareholding of his relatives in our CoCaptainy. For

Structuréd o n 85ohthgseRHP For further details of interest of ourd®mot er i n o u Res@edmpany,
Financial Statements o0 n 199af this RHP
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Our Promoter is also interested to the extent of remuneration, benefits, reimbursement of expenses, sitting fees
andcommi ssion payable to him and hi ©OurManhgemeiitv @ alyye Com
1790f this RHP.No sum has been paiat agreed to be paid to our Promoter or to any firm or company in which

our Promoter is interested as a member, in cash or shares or otherwise by any person either to induce our Promoter

to become, or qualify them as a director, or otherwise for senéceered by our Promoter or by such firm or

company in connection with the promotion or formation of our Company

Our Promoter is not interested any interest in any ventures that is involved in any activities similar to those
conducted by our Company.

Except as stated i n t hiRestaed EitanczBiatemnentds o h é99afghise RHRon t i t |
our Promoter does not have any interest in our Company other than as a Promoter.

Our Promoter is not interested in any transaction in acquisition of land or property, comstofittuilding and
supply of machinery, or any other contract, agreement or arrangement entered into by the Company and no
payments have been made or are proposed to be made in respect of these contracts, agreements or arrangements.

Payment or benefits toour Promoter or our Promoter Group

Except as di scl os eRestites Fieancial Staterdedts b e gt a h el@9pfithis RIAFR a g e
there has been no payment or benefits by our Company to our Promoter or any of the members of the Promoter
Group during the two years preceding the date ofRki@d HerringProsgctus nor is there any intention to pay or

give any benefit to our Promoter or Promoter Group abemlate of thiRed HerringProspectus

The remuneration to the Promoter is being paid in accordance with their respective tappsinfment. For
further ©OuwManagemsentBeams of Appointment of olixecutive Director® o n 14Y afghes
RHP.

Litigations involving our Promoter

Except as diGQutstandirgg d itigatiomahae Material Developmeits o n 2p3athiees are no
litigations or legal and regulatory proceedings involving our Promoter as on the date Blethiklerring
Prospectus

Companies or firms with which our Promoter has disassociated in the last three years

Our Promoter has not disassociated himself from any company or firm in the three years immediately preceding
the date of thiRed HerringProspectus.

Experience of our Promoter in the business of our Company

For details in relationte x per i ence of our Promoter DurBusihee3 bansdi nes s
fiOur Managemeidt o n 1B8%mmd&78 of this RHPrespectively.

Material Guarantees

Other than the guarantees provided by our Promoter in relation to certain of our borrowings as and when required,

our Promoter have not given any material guarantees to any third parties as on the dat®ed tHerring
Prospectus.&r det ai |l s of Binamciallbtndebtedoess mdiBedsie at ed Fi nanci al R
beginning on page254and220 of this RHP

Confirmations

Our Promoter and members of our Promoter Group have not been declared wilful defaulters or fraudulent
borrowers by any bank or financial institution or consortium thereof, in accordance with the guidelines on wilful
defaulters or frauduleftorrowers issued by Reserve Bank of India.

Our Promoter and members of our Promoter Group have not been prohibited from accessing or operating in capital
markets under any order or direction passed by SEBI or any other regulatory or governmentaj.authorit

Our Promoter is not and has never been promoter, director, or person in control of any other company which is
prohibited from accessing or operating in capital markets under any order or direction passed by SEBI or any
other regulatory ogovernmental authority.
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Our Promoter Group

In addition to our Promoter, individual and entities that form part of the Promoter Group of our Company in terms

of Regulation 2(1) (pp) of the SEBI ICDR Regulations are set out below:

A. Individuals forming partof our Promoter Group

The individuals forming a part of our Promoter Group are as follows:

Name of the Promoter

Name of the Relative

Relationship with the Promoter

Rohit Kantilal Thaker

Father

Prafulla Rohitbhailhaker Mother
Darshana Pranav Thaker Spouse
Samir Rohitbhai Thaker Brother
Khyati Shailesh Kumar Dave Sister

Pranav Rohitbhai Thaker Laxi Pranav Thaker Daughter
Kashvi Pranav Thaker Daughter
Parantap Premshankar Pandit Spousebds Father
JyotikaParantapbhai Pandit Spouseds Mot her
Puspdant Parantapbhai Pandit | Spouseds Brothe
Kanva Parantapbhai Pandit Spouseds Brothe
Late Prem Singh Tanwar Father
Late Saraswati Singh Tanwar Mother
Dr. Vibha Singh Tanwar Spouse
Jai Singh Tanwar Brother
Vijay Singh Tanwar Brother

Narendra Singh Tanwar Taruna Tanwar Sister
Harshita Singh Tanwar Daughter
Prekshita Singh Tanwar Daughter
Akhileshwar Indersen Singh Spousebs Father
Late Prasta Devi Spouseds Mot her
Late SudhirSingh Spouseds Brothe
Deepika Singh Spousebs Sister
Natvarlal Naranbhai Patel Father
Late Dahiben Natverlal Patel Mother
Yamini Vimalkumar Patel Spouse
Chintal Natverlal Patel Brother

Vimalkumar Natverlal Patel Yogitabe:\nAshwinbhai Patel Sister
Tusya Vimalkumar Patel Son
Shreeya Vimalkumar Patel Daughter
Ambubhai Balubhai Patel Spouseds Father
Chanchal Ambubhai Patel Spouseds Mot her
Alpeshbhai Ambubhai Spousebds Brothe
Divyaben Ambabhai Patel SpouSisged s
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B. The entities forming a part of our Promoter Group

S. Entities
No .
1 Torin Pharmaceuticals Private Limited
2 Maitreya Heart and Vascular Care Private Limited
3 Narendra Singh Tanwar HUF
4 PranavRohitbhai Thaker HUF
5 Vimal Natverlal Patel HUF
6 M/'s O6Prakal pd (Partnership Firm)
7 Medilytiq Resolutions Pvt Ltd
8 M/'s 6Tulip Health Checkd (Partners
9 Shiv Consultancy Services
C. Other Persons included in Promoter Group

Per sfoomsnmpgart of promoter gro
Regulation 2(1) (pp)(v) iod

1) Mr. Purvesh Harshadbhai Mali
2) Mr. Jayesh S Patel

3) Mr. Parimal Arvindbhai Desai
4) Mr. Girish Pokharana
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OUR GROUP COMPANY

In terms ofthe SEBI ICDR Regualtions, pursuant to a resolution of our Board dqueld01, 2023and the

applicable accounting standards (Accounting Standard 18 and Indian Accounting Standgmdt@d)purpose

of identification of fi ghe disclpsure io @ffea Docuensends, ourrcompagy g i o n
considered the companies with whithere have been related party transactions in the last three years, as disclosed

i n the s emdnciabinformatiod| e de 248af this Red Herring Prospectus.

Accordingly, pursuant to the said resolutjpessed by our Board of Directors and the materiality policy adopted,
for determining our Group Companié&arther, companies which are no longer associated with our company have
not been disclosed as Group Companies.fot@ving companyhas been ideni#d and considered as the Group
Company obur Company.

1. Medilytig Resolutions Private Limited

Details of our Group Compary

1. Medilytig Resolutions Private Limited
Corporate Information and Nature of Business:

Medilytiq Resolutions Privat&imited having CIN U74999GJ2019PTC109184s incorporated on $luly,
2019. The registered office of the company is situated at Sai Palace, Near Radhe Petroleum, Someshwar Char
Rasta, UdhnaMagdalla University Road, Vesu Surat Gujarat 395007 India.

The main object of thecompany is to carry on the business of medical billing in the process of submitting,
following up on and appealing claims with health insurance companies in order to receive payment for services
rendered such as testing, treatments andgulure by a healthcare provider and any other services in connection

to the same.

Litigation:
Our Group company is not party any litigation which may have material impact on our company.

Board of Directors of the Company

Name of Director Designation
Raxaben Harshadbhai Modi Additional Director
Harshadbhai Chandulal Modi Additional Director

List of Shareholders of the Compargs on 3% March, 2023

Sr. Names of Shareholders No. of Shares held Percentage (%)
No.
1 RaxaberHarshadbhai Modi 5000 50.00
2 Harshadbhai Chandulal Modi 5000 50.00
Total 10,000 100.00

Financial Summary of the compangs on 3% March, 2023

Particulars Amount (in Lakhs except Earning per share
and diluted earning per share)

Reserves -1.49

Sales 58.77

Profit after Tax -4.41

Earning Per Share -
Diluted Earning -
Net Worth -0.49

As Medilytiq Resolutions Private Limited is a Private Limited company and not compulsorily required to maintain
website, we provide financiasbmmary data in this Red Herring Prospectus.
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OUR SUBSIDIARIES

As on the date of this Red Herring Prospectus our company has two Wholly Owned Subsidiaries
1) Maitreya Hospital Private Limited and

2) Maitreya Lifescience rivate Limited

1) Maitreya Hospital Private Limited

Corporate Information and Nature of Business:

Maitreya Hospital Private Limited havim@IN U85100GJ2021PTC11932%vas incorporated on @6January,
2021. The Registered office of the company is situated at Sai Palace, Someshwar Char Rastd/jdddlatia
University Road, Vesu Surat, Gujar85007 India.

The Main object of the company is to acquire, establish, run and maintain hospifat(she reception and
treatment of persons suffering from illness, or mental defect or for the reception and treatment of persons during
convalescence, or of persons requiring medical attention, or rehabilitation, to provide medical relief to the public
in all branches of medical sciences by all available means, to run, own, manage, administer, Diagnostic Centers,
Scan Centers, Nursing Homes, Clinics, Dispensaries, Maternity Homes, Child Welfare and Family Planning
Centers, Clinical, Pathological testingboratories, XRay and ECG Clinics in India and abroad, to act as
Consultant and Advisors providing technical knbew, technical services and allied services for the
establishment, operation and improvement of Nursing Homes. Hospitals, Clinics, Madtiatibns, Medical

Centers, Diagnostics Centers and Laboratories In India and abroad, to carry out medical research by engaging in
the research and development of all fields of medical sciences, and in therapies of medical treatment, so as to
afford medcal relief in a better way, to provide research facilities for carrying on research, basic and applied, in
all systems and discipline or medical and surgical knowledge, to develop pharmacological standardization of
indigenous medical plant, to encouragel aliscover new medical and or surgical management of disease and
affections and to investigate and make known the nature and merits of investigations and findings and research in
the said field and to acquire any processes upon such terms as may seeemeapddo improve the same and
undertake the manufacture of any product developed, discovered or improved and/or to give licenses for the
manufacture for the same to other and either to ménkesameor to grant licenses to other to market the same

on such terms as may be deemed fit, to provide, encourage, initiate or promote facilities for the discovery,
improvement or development of new method of diagnosis, understanding and treatment of diseases.

Board of Directors of the Company

Name of Director Designation
Pranav Rohitbhai Thaker Director
Vimalkumar Natverlal Patel Director
Narendra Singh Tanwar Director

List of Shareholders of the Comparas on 3% March, 2023

Sr. Names of Shareholders No. of Shares held Percentage (%)
No.
1 Maitreya Medicare Limited 9,999 99.99
2 Narendra Singh Tanwar 01 0.01
Nominee of Maitreya Hospital Pvt Ltd
Total 10,000 100.00
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Financial Summary of the compangs on 3% March, 2023

Particulars Amount (in Lakhs except Earning per share
and diluted earning per share)

Reserves (457)

Sales -

Profit after Tax (0.12

Earning Per Share
Diluted Earning -
Net Worth 6.43

Litigation:

Our subsidiary company is not party to ditigation which may have material impact on our company.

2. Maitreya Lifescience Private Limited
Corporate Information and Nature of Business:

Maitreya Lifescience Private Limited havirf@N U85320GJ2019PTC10899%as incorporated on &8July,
2019. The registered office of the company is situated at 1, Madhav Park, Near Janki Row House, Village Surat
Gujarat 395009 India.

The main object of the company is to acquire, establish, run and maintain hospital($)€foeteption and
treatment of persons suffering from illness, or mental defect or for the reception and treatment of persons during
convalescence, or of persons requiring medical attention, or rehabilitation, to provide medical relief to the public
in all branches of medical sciences by all available means, to run, own, manage, administer, Diagnostic Centers,
Scan Centers, Nursing Homes, Clinics, Dispensaries, Maternity Homes, Child Welfare and Family Planning
Centers, Clinical, Pathological testing laborés, XRay and ECG Clinics in India and abroad, to act as
Consultant and Advisors providing technical knbew, technical services and allied services for the
establishment, operation and improvement of Nursing Homes, Hospitals, Clinics, Medicalidnstitiedical

Centers, Diagnostics Centers and Laboratories In India and abroad, to carry out medical research by engaging in
the research and development of all fields of medical sciences, and in therapies of medical treatment, so as to
afford medical reef in a better way, to provide research facilities for carrying on research, basic and applied, in

all systems and discipline or medical and surgical knowledge, to develop pharmacological standardization of
indigenous medical plant, to encourage and discmew medical and or surgical management of disease and
affections and to investigate and make known the nature and merits of investigations and findings and research in
the said field and to acquire any processes upon such terms as may seem expmktiéntpaove the same and
undertake the manufacture of any product developed, discovered or improved and/or to give licenses for the
manufacture for the same to other and either to market the same or to grant licenses to other to market the same
on such tems as may be deemed fit, to provide, encourage, initiate or promote facilities for the discovery,
improvement or development of new method of diagnosis, understanding and tredtdisedses.

Board of Directors of the Company

Name of Director Designaion
Pranav Rohitbhai Thaker Director
Vimalkumar Natverlal Patel Director
Narendra Singh Tanwar Director
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List of Shareholders of the Comparas on 3% March, 2023

Sr. Names of Shareholders No. of Shares held Percentage (%)
No.
1 Maitreya Medicare Limited 9,999 99.99
2 Narendra Singh Tanwar 01 0.01
Nominee of Maitreya Medicare Ltd
Total 10,000 100.00

Financial Summary of the compangs on 3% March, 2023

Particulars Amount (in Lakhs except Earningper share
and diluted earning per share)
Reserves 3.37
Sales 150.2
Profit after Tax 6.83
Earning Per Share 68
Diluted Earning -
Net Worth 97.84
Litigation:

Our subsidiary company is not party to any litigation which may haaterial impact on our company.

Amount of accumulated profits or losses

As on date of this Red Herring Prospectus, there are no accumulated profits or losses of any of our Subsidiaries
that are not accounted for by our Company.
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DIVIDEND POLICY

The declaration and payment of dividends will be recommended by our Board and approved by our Shareholders,
at their discretion, subject to the provisions of the Articles of Association and applicable law, including the
Companies Act.

Our Company does ndave formal dividend policy. The quantum of dividend, if any, and our ability to pay
dividend will depend on a number of factors, including but not limited to the capital expenditure requirements,
profit earned during the financial year and profit auaéeor distribution, working capital requirements, business
expansion and growth, cost of borrowing, economic environment, capital markets, and other factors considered
by our Board. Our Company may also, from time to time, pay interim dividends. Weetady all our future
earnings, if any, for use in the operations and expansion of our business.

In addition, our ability to pay dividends may be impacted by a number of other factors, including restrictive
covenants under our current or future loan aarficing documents. For more information on restrictive covenants
under our current | Bisancialdngebtednage rpans254ofpHisdRBEIBGuUr Corapany fi

may pay dividend by cheque, or electronic clearance service, as will be approved by our Board in the future. Our
Board may also declare interim dividend from timeitioe.

The details in relation to payment of dividend by our Company for the last three Fiscals and until the date of this
Red HerringProspectus are set out in the following table:

(7 thousandsunless otherwise stated)

Particulars For the financial year/ period ended
From April 1, March 31, March 31, March 31,
2023 till this Red 2023 2022 202
Herring
Prospectus
Equity Share Capital 49600 49600 10000 10000
Face value per 10.00 10.00 10.00 10.00
Amount of Dividend NIL NIL NIL NIL
Dividend per Equity Share (in) NIL NIL NIL NIL
Rate of Dividend (%) NIL NIL NIL NIL
Corporate Dividend Tax (%) NIL NIL NIL NIL
Mode of Payment of Dividend NIL NIL NIL NIL

The amount paid as dividends in the past is not necessarily indicative of any dividend declaration or the quantum
of our Companyds dividend, in the future.

Pl e a s Riskdacwrd Odr ability to pay dividends in the future will depend ujfatare earnings, financial

condition, cash flows, working capital requirements and capital expenditures and are also prohibited by the terms
of our financing arrangemeris o n 49oatlgseRHP
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SECTION VI: FINANCIAL INFORMATION

RESTATED FINANCIAL STATEMENTS

[THE REMAINDER OF THIS PAGE HAS INTENTIONALLY BEEN LEFT BLANK]
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Saherwala 860. A CURA

CHARTERED ACCOUNTANTS

Apprarved CA Network

Independent Auditor’s Report on Restated Consolidated FinanciaYGRTGIGHe & Burdwen

To,

The Board of Directors

Maitreya Medicare Limited

(Formerly known as “Maitreyva Medicare Private Limited"”)
Near Someshwara Char Rasta,

UM Road, Surat,

Gujarat - 395007

I, We have examined the attached consolidated restated financial information of Maitreya
Medicare Limited (Formerly known as “Maitreya Medicare Private Limited™)
(hereinafter referred to as “the Company™) and its subsidiaries (the Company and its
subsidiaries together referred 10 as the “Group™) comprising the restated consolidated
statement of assets and liabilities as at September 30, 2023, March 31, 2023, 2022 and 2021,
restated consolidated statement of profit and loss and restated consolidated cash flow
statement for the financial year/period ended on September 30, 2023, March 31, 2023, 2022
and 2021 and the summary statement of significant accounting policies and other explanatory
information (collectively referred 1o as the “restated financial information” or “Restated
Consolidated Financial Information™) annexed to this report and initialed by us for
identification purposes. These Restated Consolidated Financial Information have been
prepared by the management of the Company and approved by the board of directors at their
meeting in connection with the proposed Initial Public Offering on Emerge Platform (“I1PO"
or "SME IPO") of National Stock Exchange of India Limited (“"NSE") of the company.

o

These restated summary statements have been prepared in accordance with the requirements
of:

(i) Section 26 of Part — | of Chapter 11l of Companies Act, 2013 (the “Act™) read with
Companies (Prospectus and Allotment of Securities) Rules 2014;

(i) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations 2018 (“ICDR Regulations™) and related amendments /
clarifications from time to time issued by the Securities and Exchange Board of India
(“SEBI™);

(iii) The Guidance Note on Reports in Compuny Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India (“Guidance Note™)

3. The Company's Board of Directors is responsible for the preparation of the Restated
Consolidated Financial Information for inclusion in the Draft Prospectus/Prospectus (“Offer
Document™) to be filed with Securities and Exchange Board of India (“SEBI™), NSE and
Registrar of Companies (Ahmedabad) in connection with the proposed [PO. The Restated
Consolidated Financial Information have been prepared by the management of the Company
on the basvs of prcpamunn slaled in Annexure IV to xhc Restated Consolndmed anncml

1/98, Golandaz Street, Nanpura, Surat - 395 001.
Ph. : (0261) 24723098, 2470084 Mob. : 93273 33227 E-mail : saherwalaca@yahoo.co.in, contact@saherwala.com
www.saherwala.com
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implementing and maintaining adequate internal control relevant to the preparation and
presentation of the Restated Consolidated Financial Information. The board of directors are
also responsible for identifying and ensuring that the Company complies with the Act, ICDR
Regulations and the Guidance Note.

We have examined such Restated Consolidated Financial Information taking into
consideration:

(i) The terms of reference and terms of our engagement letter requesting us to carry out the
assignment, in connection with the proposed SME 1PO;

(if)  The Guidance Note also requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAL

(iii) Concepts of test checks and materiality to obtain reasonable assurance based on
verification of evidence supporting the Restated Consolidated Financial Information;
(iv) The requirements of Section 26 of the Act and the ICDR Regulations. Our work was
performed solely to assist you in meeting your responsibilities in relation to your
compliance with the Act, the ICDR Regulations and the Guidance Note in connection
with the IPO.

The Restated Consolidated Financial Information of the Company have been compiled by the
management from consolidated audited financial statements for the year/period ended on
September 30, 2023, March 31, 2023, 2022 and 2021,

Audit for the financial year/period ended on September 30, 2023 and March 31, 2023 was
conducted by us vide report dt. October 17, 2023 and August 9, 2023, Audit for the financial
year ended March 31, 2022 and 2021 was conducted by M/s, Rana Shah & Associates vide
their report dt, September 8, 2022 and November 9, 2021, There are no audit qualifications in
the audit reports issued by previous auditors and which would require adjustments in the
Restated Consolidated Financial Information of the Company, The financial report included
for these years is based solely on the report submitted by him.

We did not audit the Financial Statements of the Subsidiaries for the year/period ended
September 30, 2023, March 31, 2023, 2022, and 2021, whose share of total assets, total
revencues, net cash inflows/(outflows) included in the Restated Consolidated Financial
Swutements for the relevant year/periods is tabulated below which have been audited by other
auditors and our opinion on the Restated Consolidated Financial Statements in so far as it
related to amounts and disclosures included in respect of Subsidiaries is based on the report
of such other auditors:

(2 in Thousands)
Purticulars For the period | For the year | For the year | For the year
ended ended March | ended March | ended March
September 30, | 31,2023 31,2022 31,2021
2023
Total Assets 20,404.51 20,239.58 15,781.71 12,433.01
Total Revenues 5,182.71 15,020.19 12,149.17 2,072.43
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Inflows/

Net Cash 1,243.73 (715.58) (2,302.35) 7,414.99
(Outflows)

Based on our examination and according to information and explanations given to us, we are
of the opinion that the Restated Consolidated Financial Information:

)

b)

¢)

dy

have been prepared afier incorporating adjustments for the changes in accounting policies,
materigl errors and regrouping / reclassifications retrospectively in the financial
year/period ended on September 30, 2023, March 31, 2023, 2022 and 2021,

do not require any adjustment for modification as there is no modification in the
underlying audit reports;

have no extra-ordinary items that need to be disclosed separately in the accounts and
requiring adjustments.

have been prepared in accordance with the Act, ICDR Regulations and Guidance Note,

In accordance with the requirements of the Act including the rules made there under, ICDR
Regulations, Guidance Note und engagement letter, we report that;

)

(ii)

The “restated consolidated statement of asset and liabilities™ of the Company as at
September 30, 2023, March 31, 2023, 2022 and 2021 examined by us, as set out in
Annexure I to this report read with significant accounting policies in Annexure IV has
been arrived at after making such adjustments and regroupings to the audited financial
statements of the Company, as in our opinion were appropriate and more fully described
in notes to the restated summary statements to this report,

The “restated consolidated statement of profit and loss” of the Company for the
financial year/period ended on at September 30, 2023, March 31, 2023, 2022 and 2021
examined by us, as set out in Annexure 1 to this report read with significant accounting
policies in Annexure IV has been arrived at after making such adjustments and
regroupings to the audited financial statements of the Company, as in our opinion were
appropriate and more fully described in notes to the restated summary statements to this
report,

(iii) The “restated consolidated statement of cash flows™ of the Company for the financial

(iv)

vear/period ended on at September 30, 2023, March 31, 2023, 2022 and 2021 examined
by us, as sct out in Annexure 11 to this report read with significant accounting policies
in Annexure IV has been arrived at after making such adjustments and regroupings o
the audited financial statements of the Company, as in our opinion were appropriate and
more fully described in notes to restated summary statements to this report.

The Company has mentioned in the Note-1 to Annexure-XLII of the restated financial
statements that:

“The Company has not accounted for interest provisions as per MSMED Act, 2006
Sor the year ended March 31, 2023, 2022 and 2021 us the company has made payments
to MSME Vendors within contractual period which is exceeding the contractual time-
limit as per MSMED Act, 2006 and the amount payable to them are agreed between
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the company and the vendors considering the contractual credit period and hence, no
interest is payable. However, the Company has provided for interest provisions as per
MSMED Act, 2006 since April 1, 2023 to ensure the compliance with MSMED Act,
2006,

Hence, the company has not accounted for interest provisions as per MSMED Act,
2006 for the year ended March 31, 2023, 2022 and 2021 as they had contractual credit
period of more than stipulated period as per MSMED Act, 2006. However, the
company should have accounted for the interest as per the provisions of MSMED Act,
2006 and as a result of which the profit would have been lower by the interest amount
ay payable as per the provisions of MSMED Act, 2006.

10, We have also examined the following other financial information relating to the Company
prepared by the management and as approved by the board of directors of the Company and
annexed to this report relating to the Company for the financial vear/period ended on at

September 30, 2023, March 31, 2023, 2022 and 2021 proposed to be included in the Offer
Document.

Annex:

I

v,

VL

ViL
VIIL

X

X1

XIL
XHL

Xiv.

XV,

XVL
XVIL

ure to Restated Consolidated Financial Information of the Company:-
Consolidated statement of assets and liabilitics, as restated as appearing in
ANNEXURE I;

Consolidated statement of profit and loss, as restated as appearing in ANNEXURE
I

Consolidated statement of cash flows as restated as appearing in ANNEXURE II1;
Corporate Information, Significant accounting policies as restated and Notes to
reconciliation of restated profits and net worth as appearing in ANNEXURE IV,

. Details of sharc capital os restated as appearing in ANNEXURE V to this report:
Details of reserves und surplus as restated s appearing in ANNEXURE VI to this
report;

Details of minority interest as restated as appearing in ANNEXURE VI 1o this repost;
Details of long-term borrowings as restated as appearing in ANNEXURE V111 to this
report;

Details of deferred tax linbilities as restated as appearing in ANNEXURE IX to this

report;

Details of long-term provisions as restated as appearing in ANNEXURE X to this
report;

Details of short-term borrowings as restated as appearing in ANNEXURE XI to this
report;

Details of trade payables as restated as appearing in ANNEXURE XII to this report;
Details of other current liabilitics as restated as appearing in ANNEXURE X111 w0
this report;

Details of short-term provisions as restated as appearing in ANNEXURE XIV 1o this
report;

Details of property, plant & equipment and intangible assets as appearing in
ANNEXURE XV to this report;

Details of non-current investments as appearing in ANNEXURE XVI to this report;
Details of long-term loans and advances as restated as appearing in ANNEXURE
XVl 1o this report;

XVIL Details of other non-current assets as restated as appearing in ANNEXURE XVII o

XIX
XX

this report:
. Details of current investments as appearing in ANNEXURE XIX to this report;
. Details of inventories as restated as appearing in ANNEXURE XX to this report;
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XX1

XXn

XXin

XXy

XXV

XXVL
XXVIL

XXV

XXIX.

XXX

XXXL
XXXIL

XXXHL

XXXIV.

XXXV,

XXXVI

XXXVIL

XXXVIIL

XXXIX,

XL,

XL

XLIL

XLIL

XLIV,

Details of trade receivables as restated as appearing in ANNEXURE XXI to this
Feport;

Details of cash and cash equivalents as restated as appearing in ANNEXURE XXII
1o this report;

Details of short-term loans and advances as restated as appearing in ANNEXURE
XXHI to this report;

Details of other current assets as restated as appearing in ANNEXURE XXIV 1o this

report;

Details of revenue from operations as restated us appearing in ANNEXURE XXV to
this report;

Details of other income as restated as appearing in ANNEXURE XX V1 Ito this report;
Details of cost of raw material consumed as restated as appearing in ANNEXURE
XXVII Ito this report;

Details of purchase of stock-in-trade as restated as appearing in ANNEXURE
XXVIII Ito this report;

Details of changes in inventories of finished goods as restated as appearing in
ANNEXURE XXIX to this report;

Details of employee benefit expenses as restated as appearing in ANNEXURE XXX
10 this report:

Details of finance costs as restated as appearing in ANNEXURE XXXI1 to this report;
Details of depreciation and amortization expense as restated as appearing in
ANNEXURE XXXII to this report;

Details of other expenses as restated as appearing in ANNEXURE XXXIII to this
report;

Details of bifurcative other income as restated as appearing in ANNEXURE XXXIV
to this report;

Ageing of trade payvables as restated as appearing in ANNEXURE XXXV Ito this
report;

Ageing of trade receivables as restated as appearing in ANNEXURE XXXV1 lto this
report;

Disclosure under AS-15 as restated as appearing in ANNEXURE XXXVII o this

report;

Details of contingent liabilities and commitments as restated as appearing in
ANNEXURE XXXVIII 1o this report;

Summary of significant accounting ratios as per ICDR as restated as appearing in
ANNEXURE XXXIX to this report;

Details of related party transactions as restated as appearing in ANNEXURE XL to
this report;

Statement of net assets and profiv(loss) attributable to owners and minority interest
as restated as appearing in ANNEXURE XLI to this report;

Dues of small enterprises and micro enterprises as restated as appearing in
ANNEXURE XLII to this report;

Additional Regulatory Information as per Para Y of Schedule 111 to Companies Act,
2013 as restated as appearing in ANNEXURE XLIII to this report;

Capitalisation Statement as at March 31, 2023 us restated as appearing in
ANNEXURE XLIV lto this report;

11, The report should not in any way be construed as a re-issuance or re-dating of any of the
previous audit reports issued by any other firm of Chartered Accountants nor should this
report be construed as a new opinion on any of the financial statements referred to therein.
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12, We have no responsibility to update our réport for events and circumstances occurring after
the date of the report.

13, Our report is intended solely for use of the board of directors for inclusion in the offer
document 1o be filed with SEBIL, NSE and Registrar of Companies (Ahmedabad) in connection
with the proposed SME PO, Our report should not be used, referred to or distributed for any
other purpose except with our prior consent in writing. Accordingly, we do not accept or
assume any liability or any duty of care for any other purpose or to any other person 1o whom
this report is shown or into whose hands it may come without our prior consent in writing.

For Saherwala & Co.
Chartered Accountants
(Firm’s Registration No. - 108969W)

'OM

CA Esmayeel O, Saherwala
(Partner)

(M, No. 122386)

(UDIN -~ 23122386 BGTQHB5676)

Place : Surat
Date : October 18, 2023
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Maitreya Medicare Limited
(Formerly known as “Maitreya Medicare Private Limited")

CIN: U24290GJ2019PLC107298
CONSOUDATED STATEMENT OF ASSETS AND LIABILITIES AS RESTATED ANNEXURE '
(% In Theusands}
Sr. No. Partiodars Anny No ok n:: 3, lﬁ“d!-!l. M::;'!!
. exure No. r b
September 30, 2023 202 2031
EQUITY AND LIABILITIES
1)
A Share Capital v 1.06,963 008 106,963 48,913 50,613
b, Reserves & Surplus i 62,231 ma n.on.:z:s] 38,521
. Minorey interest wi 5,947, 10347, 12847 6,843
2) | Non . Cowrent Liabilities
a. Long-term Barrowings v 39,159.71) 4564551 62 627.45 80,033
by Ouferred Tax Liskity " 689245 6,779.04 586787 3402
© Long-term Prowsions X “ - - 1,387,
3)  |Current Linbilities
& Short Term Borrowengs © 12,860, 12.866.62 12,8715 11,8654
b, Trade Payables o
- Due to Micra, Smal and Madium Enterprses 7.067. 5,355.85 S873.44 6,188
- Dueto Others a 3.21003 ILRISR 45224
. Other Current liabiltes xun 18,581 15,771.38 17,197.47| 6,028
d. Short Term Provisiors v 7.523.77 222433 520.67) 2,609
TOTAL 312,231 2,749,988 30 24481881 2,522,183
ASSETS
1) [NonCument Assels
a Property, Plant & Equipment and mtangbie Assets w
- Property, Plant & Equipment 109,409 1,15,756.30 133.825.27 1,38,10042]
Intangble Assets mg 19541 2454 25367
- Capetal Work: In-Progress 419 - - -
b. Non-curment investments 4,510 008 451000 -1 -
€. Long-term Loans & Advances xwa . y 1120372 .
d. Other Non-curment msets xvee 17,32236 174915 1254583 254100
2} |[Current Assets
a Ourrent Investments xx Jaxn. 2,289.82 17, 10,739,
by trventories x 5091 7,585.09 6,509.29] 13,654
c Trade Recenables o 120,389, 9734107, 58,736.04 45,900,04)
d. Cash and Bank Balances X0 13,5136 159,395.02) 1L4&57.27) 25,093104
& Short tesmn koan and advances xon 3,85 5,799.48 5.905.03] 285373
1 Other current msets XXV 42204 422551 230,48 15O 3
TOTAL 312,23 2,74,988.80{ 2,04 K18.87 2,52,723.37)
See accompanyng annexures forming part of the reststed francal statements (Refer Annexure No. IV 1o XLIV)
For Saherwala & Co. For and on behalf of the Board of Directors of
o 4 MaEtreya Medican Limited
FRN - 1089EW
Sj- -
w.
Narendra Singh Tanwar Pranav Rohitbhal Thake:
CA Bsmayes! O, Saherwala (Managing Director & CFO) (Whole-Time Director)
| Partner DIN - 08459007 DIN - 07602708
Mem No- 122386
UDIN - 2312238086 TQHB50 10 S/
Pace : Surat Place : Surat Payal Mathur
|Date: October 18, 2023 Date : October 18, 2023 (Company )
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Maitreya Medicare Limited

(Formerly known as “Maitreya Medicare Private Limited")

CIN: U24290GJ2019PLC107298
CONSOUDATED STATEMENT OF PROFIT AND LOSS AS RESTATED ANNEXURE - "
(% In Thousands}
Yor the Pariod Far the Year For the year For the year
Se. Ne. Particulars Annexure No. |ended September | ended March 31, | ended March 31, | ended Mareh 31,
30, 2023 2023 022 2021
A |INCOME
Revernie from Operations XXV 24783613 39379968 49311644 5.66,1%6.29
Other income AWXVI 514.37 5.691.11 332424 4,307.51
Total Income (A} 2,48,450 .50 3,99,490.74 4,97,430.68{ 5,70,8448.
B |[EXPENDITURE
Cost of raw matenal consumed xxwvi 2511372 39,600 %5 50,4767 2398852
Purchase of Stock-in-Trade Xxvi 25,0143 4245095 56,634.44 79,561.24
Changes in inventorks of stock-in-trade xax 2,292.68 (632.84) 5,060.65 (6,923.12)
Employes benefits expense X 24 896,29 48,424 51 5097823 A2477.20
Finance costs X0 3,556,85 598417 7.767.09 817426
Deprecintion and amortization expenss X 5,361.27 1291333 1323180 10,867 68
Other experses X0 1.27,065839 19167111 29703169 3,54,599.30
Totel Expenses (B)| 2,12,301.63 3,40,421.60 4,81,490 47 5,12,739.58
c Profit before tax 36,138.87 59,069.14 15,950.21 57,70432
O |Tax Expense:
(1) Currert tax 10,630,446 15,893.10 2029 1297140
() Deferred tax x 11341 S11.16 246578 22985
(iF) MAT Credit Entitlement - - (598.91) -
Total Expenses (D} 10,743.87 16,804.26 4,587.11 1526993
€ |Profit for the year (C-D) 25,405.00 42,204 88 11,363 .10 4243409
F |Minority Interest - - - -
G |Profit setributable to shareholders (E-F) 25405.00 42,264 88 11,363.10 4243433
M |Earmings per share (Face value of T 10/- sach)
(Nem-A fed):
. Baslo 512 7.93 1.71 206
| Dibuted 512 7.93 171 206
See 3ocompanying annesures forming part of the d fimancial s {Refer A No. IV to XLiv)
For Saherwals & Co, For and on behalf of the Board of Directors of
Chartered Accountants Maitreys Madicare Limited
FRN - 108963W
sdf- S/~
/-
Narendra Singh Tanwar Pranav Rohitbhal Thaker
CA Esmayeel 0. Saherwala (Managing Director & CFO) (Whole-Time Director)
Partner DIN - 03459007 DIN - 07602708
Mem Ne- 122386
UDIN « 23122386BGTQHBSETS Sy
Place : Surat Payal Mathur
Date | October 13,2023 {Company Secretary)
Place : Surat

Date : October 18, 2023
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Chartered Awoumntanty Malrwps Medicars Limited
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Poaretdea Singh Ta st Pranay Ashibhei Thaber
(Managhg Divectar & 10} (WhcleTime Director|
DU - 455007 DiN- 07602708
[*T8
Payad Mathear
Place © Seret

208



Maitreya Medicare Limited
(Formerly known as "Maitreya Medicare Private Limited")
CIN: U24290GJ2019PLC107298

ANNEXURE IV: CORPORATE INFORMATION, SIGNIFICANT ACCOUNTING POLICIES, RECONCILIATION OF NET PROFIT/{LOSS) AND RECONCILIATION
OF NETWORTH

1. CORPORATE INFORMATION
Maitreya Medicare Limited is a company Incorporated on March 28, 2019 under Companies Act, 2013 as “Maitreya Medicare Private
Umited”
The carporate identification number of the company is U24290GJ2015PLC 107298
The company has been converted from Private Company to Public Company on March 6, 2023,
The company Is engaged into the providing healtheare seryices and products.
The Company has 2 wholly owned subsidiaries i.e Maitreya Lifescience Private Limited and Maitreya Hospital Private Limited. The subsidiaries
are also Into the same line of business.

2. SIGNIFICANT ACCOUNTING POLICIES
2.01 BASIS OF ACCOUNTING AND PREPARATION OF FINANCIAL STATEMENTS

The restated consolidated surmmary statement of assets and liabilities of the Company as at September 30, 2023, March 31, 2023, 2022 ard
2021 and the related restated corsolidated summary statement of profits and loss and cash flows for the year/pericd ended September 30,
2023, March 31, 2023, 2022 and 2021 (harein collactively referred to as ("Restated consolidated summary Statements”) have been compiled
by the management from the audited Consolidated Financial Statements for the year/period ended on September 30, 2023, March 31, 2023,
2022 and 2021. Restated lidated y St have been prepared to comply in all material respects with the provisions of Part
1 of Chapter Il of the Companies Act, 2013 {the “Act”} read with Companies {Prospectus and Allotment of Securities) Rules, 2014, Securities
and Exchange Board of India (lssue of Capital and Daclosure Requirements) Regulations, 2018 {“ICDR Rgullhcns } issued by SEBI and
Guidance note on Reports in Companies Prospectuses [Revised 2019) (“Guidance Note”), R d consolid y S its have
been prepared specifically for inclusion in the offer document to be filed by the Company with the NSE in cor ion with its proposed IPO.
The Company's management has recast the Consolidated Financial Statements n the form required by Schedule 1l of the Companses Act,
2013 for the purpose of restated consoldated summary Statements,

The Restated Corsolidated Financial Statements are prepared and presented under the historical cost corvention and evaluated on a gong-
cancern basis using the accrual system of accounting in accordance with the accounting principles genarally accepted in India (Indian GAAP)
and the requirements of the Companias Act, including the Acc g Standards as prescribed by the Section 133 of the Companies Act, 2013
{"the Act”) read with Rule 7 of Companies (Accounts) Rules, 2014,

The financial statements of the Company and its subsidiary companies have been combined an a line-by-line basis by adding together the
book values of like items of assets, liabilities, ncome and expenses, after fully eliminating intra-group balances and intra-group transactions
resulting in unrealized profits or losses as per Accounting Standard 21 - “C lidated Fi al Sta " notified by Companies
{Accounting Standards) Rules, 2021.

Minority Interest in the net assets of consolidated subsidianes is identified and presented in the Consolidated Balance Sheet separately from
fiabilties and equity of the Company's shareholders.

Minority interest in the net assets of ¢ fidated subsidiari ists of:

aThe amount of equity attributable to minarity at the date on whd: imvestment in a subsidiary is made; and

b.the minority share of movements in equty since the date the parent subsidiary relati onship came into existence.

Mincrity's share of net profit for the year of consolidated subsidiaries is identified and adjusted sgainst the Profit After Tax of the Group.

All assets and liabxlities have been classfied as current and non-current as per normal operating cydle of the Company ard other criteria set
out in the Schedule Il of the Companies Act, 2013,
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Maitreya Medicare Limited
(Formerly known as “Maitreya Medicare Private Limited")
CIN: U24290GJ2019PLC107298

ANNEXURE IV: CORPORATE INFORMATION, SIGNIFICANT ACCOUNTING POLICIES, RECONCILIATION OF NET PROFIT/(LOSS) AND RECONCILIATION
OF NETWORTH

2.02 USE OF ESTIMATES
The preparation of the financial statements in conformity with Indian GAAP requires the Management to make estimates and assumptions
considered in the reported amounts of assets and liabilities (including contingent kabilities) and the reported income and expenses during the
year. The Manag believes that the estimates used in preparation of the financial statements are prudent and reasonable. Future
results could differ due to these estimates and the differences between the actual resuits and the estimates are recognised in the periods in
which the results are known / materialise,

2.03 PROPERTY, PLANT & EQUIPMENT
Property, Plant & Equipement and Intangible Assats are stated at historical cost less accumudated depreciation and imparment losses.

Cost ncludes purchase price and all other attributable cost to bring the assets to its working conditson for the intended use.

Subseguent expenditures related to an tem of tangible asset are added to its book value only i they increase the future benefits from the
existing asset beyond Its previously assessed standard of performance.

2.04 DEPRECIATION / AMORTISATION

Property, Plant & Equiprment:
Deprecable amount of assets is the cost of an assat, or other amount substituted for cost, less its estimated residual value.

Deprecation on tangible fixed assets has been provided on the straight-line method as pes the useful ife preseribed in Schedule I to the
Companies Act, 2013,

Intangible Assets
Software is amortised over a period of ten years on straght line method.

2.05 INVENTORIES
Inventories comprises of pharmacy stock and store supplies
Inventories are measured at the lower of cost and net reaksable value. The cost of inventories is based on the firstin, first-out principle.

2.06 IMPAIRMENT OF ASSETS
An asset is treated as mpaired when the carrying cost of asset exceeds s recoverable value. Recoverable amount is the higher of an asset's
net selling price and its value in use. Value in use is the present value of estimated future cash flows expected 1o srise from the continuing use
of the asset and from its disposal at the end of its useful ke, Net selling price is the amount obtainable from sale of the asset in an arm's
length transaction between knowledgeable, wiling parties, less the costs of disposal. An impairment less is charged to the Statement of Profit
and Loss in the year in which an asset ts identified as impaired. The impairment loss recognised in prior accounting periods is reversad if there
has been a change in the estimate of the recoverable value.

2.07 BORROWING COSTS
Borrowing costs that are attributable to the acquisition or construction of qualifying assets are capitalised as part of the cost of such assets. A
qualifying asset is one that necessarily takes substantial poriad of time to get ready for intended use. All othor borrowing costs are charged to
evanue.
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Maitreya Medicare Limited
(Formerly known as "Maitreya Medicare Private Limited”)
CIN: U24290GJ2019PLC107298

ANNEXURE IV: CORPORATE INFORMATION, SIGNIFICANT ACCOUNTING POLICIES, RECONCIUATION OF NET PROFIT/(LOSS) AND RECONCILIATION
OF NETWORTH

2.08 PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

Provision involving substantial degree of estimation in measurement is recognized when there is a present obligation as a result of past events
and it is probable that there will be an outflow of resources. Contingent liabilities are not recognized but are disclosed in the notes.
Contingent assets are neither recognized nor disclosed in the financial statements

2.09 REVENUE RECOGNITION
Revenue & Recognised only when sgnifi risk and rewards of ownership has been transferred to the buyer and it can be reliabily measured
and its reasonable to expect ultimate collection of t. Gross sales are of net trade discount and sales returns.
Revenue from sale of senices is accounted on percentage completed method.
The Company adopts accrual concepts in preparation of accounts. Oaims /Refunds not ascertainable with reasonable certainity are accounted
for jon final settlement.
2.10 OTHER INCOME

Other Income is accounted for when right to receive such income is established.

2.11 TAXES ON INCOME

Income taxes are accounted for in accordance with Accounting Standard (AS-22) - “Accounting for taxes on income”, notified under
Companies (Accounting Standard) Rules, 2014. Income tax comprises of both current and deferred tax

Current tax 5 measured on the basis of estimated taxable income and tax credits computed in accordance with the provisions of the Income
Tax Act, 1961,

The tax effect of the timing differences that result between taxable income and accounting income and are capable of reversal in one or more
subsequent periods are recorded as a deferred tax asset or deferred tax liability. They are measured using substantially enacted tax rates and
tax regulations as of the Balance Sheet date.

Deferred tax assets arising maindy on account of brought forward losses and unabsorbed depreciation under tax laws, are recognized, only if
there is virtual certainty of its realization, supported by convincing evidence. Deferred tax assets on account of other timing differences are
recognized only to the extent there is a reasonable certainty of its realization

2.12 CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprises Cash-n-hand, Current Accounts, Fixed Deposits with banks. Cash equivalents are short-term balances
{with an original maturity of three months or less from the date of acquisition), highly liquid investments that are readily convertible into
known amounts of cash and which are subject to insignificant risk of changes in value.

211



Maitreya Medicare Limited
(Formerly known as "Maitreya Medicare Private Limited")
CIN: U24290GJ2019PLC107298

ANNEXURE IV: CORPORATE INFORMATION, SIGNIFICANT ACCOUNTING POLICIES, RECONCILIATION OF NET PROFIT/(LOSS) AND RECONCILIATION
OF NETWORTH

2.13 EARNINGS PER SHARE
Basic earning per share is computed by dividing the profitf (loss) after tax (induding the post tax effect of extraordinary items, if any) by the
weighted average number of equity share outstanding during the year. Diluted earning per share is computed by dividing the profit/ (loss)
after tax {including the post tax effect of extraordinary items, if any) as adjusted for dividend, interest and other charges to expense or income
{net of any atributable taxes) relatng to the dilutive potential equity shares, by the weighted average number of equity shares which could
have been ssued on the conversion of all dilutive potential equity shares,

2.14 Employee benefits
{i) Defined contribution plan
Prowdent Fund: Contribution towards provident fund is made to the reguiatory authorities, where the Company has no further obligations,
apart from the contributions made on a monthly basis which are charged to the Statement of Profit and Loss.
{7i} Defined benefit plans
Gratuity: The Company provides for gratuity, a defined benefit plan (the 'Gratuity Plan”) ing aligible employees in accordance with the
Paymaent of Gratuity Act, 1972, The Gratuity Plan provides a lump sum payment to vested employees at retirement, death, incapacitation or
termination of employment, of an amount based on the respective employee’s salary. The Company’s liability is provided at the end of each
year based on Actuarial Valuation Report. The Company has funded plan with UC.

2.15 SEGMENT REPORTING
The accounting policies adopted for segment reporting are In line with the accounting policies of the Company. Segment revenue, segment
axpenses, segment assets and segment liabilities have been identified to sugments on the basis of their refationship to the operating activities
of the segment, Inter-segment revenue & accounted on the bass of transactions which are primariy determined based on market / fair value
factors. Revenue and expenses have been identified to segments on the basis of their relationship to the operating activities of the segment.
Revenue, expenses, assets and liabdities which relate to the Company as 3 whole and are not allocable to segments on reasonable basis have
been included under “unallocated r [ exp / assets / liabifties”
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ANNEXURE IV: CORPORATE INFORMATION, SIGNIFICANT ACCOUNTING POLICIES, RECONCILIATION OF NET PROFIT/(LOSS) AND

RECONCILIATION OF NETWORTH

3. NOTES ON RECONCILIATION OF CONSOLIDATED RESTATED PROFITS

(% In Thousands)

Yol ::;:;ﬂod For the Year For the year For the year
Particulars September 30 ended March | ended March | ended March
: 31,2023 31,2022 31,2021
2023

Net Profit/(Loss) after Tax as per Audited Profit & Loss Account 25,659.02 42,525.32 9,987.81 43,294.72
Adjustments for:
Depreciation and Amortization Expense - 1,995.07 (963.95) (699.57)
Gain on sale of fixed assets - - 5.85 -
Profit or Loss on Sale of Investments - 132,51 042 [132.93)
Income Tax for earlier years - 136.79 - -
Interest on Delayed Payment of Taxes 309.09 (309.09) (209.09) (319.04)
Interest on Fixed Deposit . . - (127.33)
Insurance Expenses - 3,724.58 .
Gratuity Expense - (2,082.92) (251.69) (64.17)
Rates & Taxes - - (464,35) -
Income tax expense (529.73) (219.42) (363.79) (243.96)
Deferred tax expense (33.38) 86,62 (701.80) 726.67
MAT Credit Entitlement - - 598,21 -
Net Profit/ (Loss) After Tax as Restated 25,405.00 42,264.88 11,363.10 42,434.39

Explanatory notes to the above restat

ts to profits made in the audited Financial Stat

ts of the Company for the respective years:

a. Depreciation and Amortization Expense: The Company has considered leasehold improvements as building and hence, the same has now been
changed and depreciation recalculated and provided for in the books of accounts.
b. Gain on sale of fixed assets: The Company has errornecusly netted-off reversal of depreciation of fixed assets sold against depreciation which has

now been restated and resuitad into gain on sale of fixed assets.

c. Profit or Loss on Sale of Investments: The Company has calculated profit on sale of investments Iinaccurately in previous which has now been

restated,

d. Income Tax for earlier years: Income tax for previous years has been classified to year to which 1t relates,
e. Interest on Delayed Payment of Taxes: The Company has clubbed impact of interest on delayed payment of income tax Into current tax expenses

which has now been reciassified.

f. Interest on Fixed Deposit: The Company has not provided for Interest Income appropriately in pravious years which has now been restated.

g Insurance Expenses: The Company has classified contribution to gratuity as insurance expenses which has now been restated.
h. Gratuity Expense: The Company has provided for gratuity expenses as per actuarial valuation report received,
I Rates & Taxes: The Company has debited reserves for write-off of GST Credit which has now been restated.

}. Income tax expense: The Company has recalculated income tax expenses after considering all the restatement impacts.
k. Deferred tax expenze: The Company has recalculated deferred tax expenses after considering all the restatement impacts and using enacted tax

rates,

|, MAT Credit Entitlement: The Company has inappropriately given treatment of MAT Credit which has now been restated using new tax liability,
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ANNEXURE IV: CORPORATE INFORMATION, SIGNIFICANT ACCOUNTING POLICIES, RECONCILIATION OF NET PROFIT/(LOSS) AND

RECONCILIATION OF NETWORTH

4. NOTES ON RECONCILIATION OF CONSOLIDATED RESTATED NET-WORTH

(% In Thousands)
As at As at As at As at
Particulars September 30, [ March 31, March 31, March 31,
2023 2023 2022 2021
Networth as audited (a) 1,13,367.26 87,708.23 49,183.11 42,955.60
Adjustments for:
Opening Balance of Adjustments (1,282.19) (2,071.88) (4,334.02) -
Reversal of Gratuity Payable . . (1,325.80) .
MAT Credit . . (722.25) -
Adjustment in profit & Loss - 840.56 .
MAT Credit Utilised - - 86.4¢ -
Capital Redemption Reserve - (4,881.30) 4,881.30 -
Preference Share Dividend 5,931.43 (2,873.45) {3,057.98)
Depreciation for earlier years - - - (337.41)
Deferred Tax for earlier years . . . (78.30)
Change in Profit/{Loss) (254.02) (260.44) 1,375.29 {860.33)
Closing Balance of Adjustments (b) (1,536.21) (1,282.19) (2,071.88) (4,334.02)
Networth as restated (a +b) 1,11,831.05 86,426.04 47,111.23 38,621.58
spective years:

a. Reversal of Gratuity Payable, MAT Credit, Adjustment in profit & Loss, MAT Credit Utilised: The Company has wrongly given all these impacts in
the reserves which has now been eliminated and classified to respactive years and heads appropriately,
b. Capital Redemption Reserve (CRR): The Company has created CRR on nominal value of preference shares issued instead of preference shares

redeemed which has now been recalculated and provided for,

c. Preference Share Dividend: The Company has not provided for Preference Share Dividend in previous years which has now been provided for.

d. Depreciation for earlier years: Due to Pt. 3{a} above, impact pertaining to the period before April 1, 2020 has been debited to reserves,
e, Deferred Tax for earlier years: Due to Pt. 3(k] above, impact pertaining to the period before April 1, 2020 has been debited to reserves.

f. Change in Profit/(Loss): Refer Pt. 3 above.
5. ADJUSTMENTS HAVING NO IMPACT ON NETWORTH AND PROFIT:

a. Material Regrouping

Appropriate regroupings have been made in the Restated Summary Statements, wherever required, by a reclassification of the corresponding
items of income, expenses, assets, liabilities and cash flows in order to bring them in line with the groupings as per the audited Financial Statements
of the Company, prepared in accordance with Schedule Ill and the requirements of the Securities and Exchange Board of India (Issue of Capital &

Disclosure Requirements) Regulations, 2018 {as amended),
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DETAILS OF SHARE CAPITAL AS RESTATED ANNEXURE - v
(2 In thousands)
Asat As at As at Asat
Particulars March 31, March 31, March 31,
Sutenhee 30,208 2023 2022 2021
|EQUITY SHARE CAPITAL:
AUTHORISED:
Equity Shares of 2 10 each 77,500.00 77,500.00 100.00 100.00
6% -Converti i f
Redeemable Non-Convertible Cumulative Preference shares 57.500.00 57.500.00 55,000.00 55,000.00
Preference Shares of ¥ 10 each
1,35,000.00 1,35,000.00 55,100.00 55,100.00
ISSUED, SUBSCRIBED AND PAID UP
Equity Shares of % 10 each fully paid up 49,600.00 49,600.00 100.00 100.00
6% Redeemable Non-Conventible Cumulative Preference shares
Preference Shares of 10 each 57.363.00 57,363.00 48,813.00 50,513.00
TOTAL 1,06,963.00 1,06,963.00 48,913.00 50,613.00
Note:

1) Terms/Rights attached to Equity Sharas:

A The company has only one class of Equity Shares having a par value of 2 10/- per share. Each holder of Equity share is entitled to one vote per share, In
the event of liqudation of the Company, the holders of equity share will be entitled to receive remaining Assets of the Company, after distribution of all

preferential amounts, The distribution will be in proportion to the number of equity shares held by the Share holders.
B. The equity shares are not repayable except in the case of a buy back, reduction of capital or winding up in terms of the provisions of the Companies Act,

2013

C. Every member of the company holding equity shares has a right to attend the General Meeting of the Company and has a right to speak and on a show of
hands, has one vote if he is present in person and on a poll shall have the right to vote in propartion to his share of the paid-up capital of the company.
D. The Company has issued banus shares in the ratio of 495:1 during the financial year ended March 31, 2023.

1) Terms/Rights attached to Preference Shares:

A. The Company has only one class of preference shares referred to as Redeemable Non Convertible Cumulative Preference shares having a par value of Rs.

10/- each

B. Preference shares issued by the Company shall be redeemable at any time in one or mote tranches at the dicretion of the Company or share holder aftes
allotment of shares but not Later than 10 years from the date of allotment of the preference shares.
C, Dividend on Preference shares issued by the Company shall be 6% p.a. on face value which will remain fixed over the tenure of preference shares and
shall have priority with respect to payment of dividend or repayment of capital over equity shares.
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R iliation of ber of shares outstanding at the end of the year:

216

Asat As at As at As at
Particulars March 31, March 31, March 31,
September 30, 2023 2023 2022 2021
Equity Shares at the beginning of the year 49,60,000 10,000 10,000 10,000
Add: Bonus shares issued during the year 49 50,000 .
Equity Shares at the end of the year 49,60,000 49,60,000 10,000 10,000
Details of Shareholders holding more than 5% of the aggregate shares of the company:
As at September 30, 2023
Name of Sharehold
e o No. of Shares Held | % of Holding
Equity Share Holders
Narendra Singh Prem Singh Tanwar 31,85,808 64.23%
Vimalkumar Natverlal Patel 7,06,800 14.25%)
Pranav Rohitbhai Thaker 10,61,440 21.40%
Details of Shareholders holding more than 5% of the aggregate shares of the company:
As at March 31,2023
Pl ot St volciwes No. of Shares Held | % of Holding
Equity Share Holders
Narendra Singh Prem Singh Tanwar 31,85,808 64.23%
Vimalkumar Natverlal Patel 7,06,800 14.25%
Pranav Rohitbhai Thaker 10,61,440 21.40%
Detalls of Shareholders holding more than 5% of the aggregate shares of the company:
As at March 31,2022
koo bbb tigai No. of Shares Held | % of Holding
Equity Share Holders
Suchay Nainesh Parikh 2,143 21.43%
Narendra Singh Prem Singh Tanwar 4,286 42.86%
Vimalkumar Natverial Patel 1428 14.28%
Pranav Rohitbhai Thaker 2,143 21.43%
Detalls of Shareholders holding more than 5% of the aggregate shares of the company:
As at March 31,2021
Pivnse of Shareholders No. of Shares Held | % of Holding
Equity Share Holders
Suchay Nainesh Parikh 2,143 21.43%
Narendra Singh Prem Singh Tanwar 4,286 42.86%
Vimalkumar Natverlal Pate! 1,428 14.28%
Pranav Rohitbhai Thaker 2,143 21,43%




Details of equity shares held by promoters:

As at March 31,2023 % Change during
Name of Promoter
e eem No. of Shares Held | % of Holding the year
Suchay Nainesh Parikh 0.00% [21.43%)
|Narendra Singh Prem Singh Tanwar 31,85,808.00 64.23% 21.37%
Vimalkumar Natverlal Patel 7,06,800.00 14.25% {0.03%)
|Pranav Rohitbhai Thaker 10,61,440.00 21.40% {0.03%)
Details of equity shares held by promoters:
As at March 31,2022
Name of Promoter % Ch;n‘e during
No. of Shares Held | % of Holding e
Suchay Nainesh Parikh 2,143 21.43%
|Narendra Singh Prem Singh Tanwar 4,286 42.86%
Vimalkumar Natverial Patel 1,428 14.28%|
|Pranav Rohitbhai Thaker 2,143 21.43%
Details of equity shares held by promoters:
G As at March 31,2021 % Change during
No. of Shares Held | % of Holding the year
Suchay Nainesh Parikh 2,143 21.43%
|Narendra Singh Prem Singh Tanwar 4,286 42.86%
Vimalkumar Natverial Patel 1,428 14.28%
{Pranav Rohitbhai Thaker 2,143 21.43%
Reconciliation of number of preference shares outstanding at the end of the year:
P As at As st As at
Particulars March 31, March 31, March 31,
Soplomber. 8, 2003 2023 202 2021
|Preference Shares at the begmning of the year 57,36,300 48,81,300 50,51,300 40,11,300
Add: Shares issved duning the year < 10,35,000 1,70,000 10,40,000
Less: Share redeemed during the Year . {1,80,000) (3,40,000)
{Preference Shares at the end of the year §7,36,300 57,36,300 43,81,300 50,51,300

Note: The promoters are not holding any peeference shares in all financial years/periods. Also, there are no shareholding holding more than 5% preference
shares in any financial year except one shareholder - Mrinalendubikas N Bhattacharya who was holding 5.15% as on March 31, 2021
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DETAILS OF RESERVE & SURPLUS AS RESTATED ANNEXURE - Vi
(X In thousands)
Particul s M Ar:h.;l M:-:h. 9 m“d: 5
articulars 2| ¢ ) r )
Sopteminc 30, 2 2023 2022 2021
Balance in profit & Loss A/c
Opening Balance 31,526.04 4351123 38,421.58 (439.12)
Add : Net profit / (Loss} after Tax for the year 2540501 42,264.88 11,363.10 4243439
Less: Capital Redemption Reserve (400.00] 1,800.00) (3,400.00) -
Less: Capital Redemption Reserve for earlier years - . (100.00)
Less: Preference Share Dividend (2,950.07) (2,873.45) (2,480.29)
Less: Preference Share Dividend of earfier year 5 (577.68)
Less: Boaus Share issued (49,500.00) -
Less: Depreciation for earlier years - (337.41)
Less: Deferred Tax for earlier years - - - (78.30)
Closing Balance 56,531.05 31,526.04 43,511.23 38,421.58
Capital Redemption Reserve:
Opening Balance 5,300.00 3,500.00 100.00 -
Add: Capital Redemption Reserve for earlier years - 5 - 100.00
Add: Capital Redemption Reserve 400.00 1,800.00 3,400.00 -
Closing Balances 5,700.00 5,300.00 3,500.00 100.00
TOTAL 62,231.05 36,826.04 47,011.23 38,521.58
MINORITY INTEREST AS RESTATED ANNEXURE - Vi
(R In thousands)
Particul fast MA:h';l MAsha;l M::h‘;l
articulars arch 31, arch 31,
Septombes 00,2025 203 2022 01
Opening Balance 10,347.00 12,847.00 £,843.00
Add/{Less): Net Preference Share Capital Issued/{Redeemed) in
Subsidiary (400.00) {2,000.00) 5,504.00 £,843.00
Add: Money Recedved for Preference Shares pending allotment - 500.00 -
{Less): Money Received for Preference Shares allotted {500.00)
TOTAL 9,947.00 10,347.00 12,847.00 6,843.00
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DETAILS OF LONG TERM BORROWINGS AS RESTATED ANNEXURE - Vil
(X thousands)
ik Asat Asat Asat
Particulars March 31 March3 March 31
September 30, 2023 : . "
2023 2022 2021
Secured
Term Loans from Banks 28,126.71 3461251 46,970.65 58,599.17
Vehicle Loan from Banks - = 508.48 1,277.11
Unsecured
Loan from Related parties
- Shareholder/Directors 11,033.00 11,033.00 1514833 20,163.66
TOTAL 39,159.71 45,645.51 62,627.46 80,039.94
Note-1: Refer Annexure - VIII-A for terms of secured borrowings
Note-2: Loan from Related Porties are unsecured and interest-free.
TERMS OF BORROWINGS AS RESTATED: Annexure- VIII-A
Outstanding
o ason
Nature of Rateof | Tenure | Noof O/S | Instalment | September
Lender Repayment T
i Securty ki R0 |trest| Mot} [sabmeets| () | 30,2008
Thousands|
{tin
Thousands)
1 A¥ Mavable Fised Assets including 3t Medical Equpment & Plant &
Machinery )
: ; Repayable in 84 Equated
HDEC Bank : 2 current assets mch 1 Ept 43; 441374 428,
DEC Bank Ltd ;::t Exclusive charge on entire current assets nchuding stock and book Moty ostalments (EMs] 2550000] 9.8 B4O 30 137400| 1342823
3 Fived Deposit of 2 6000 Lakhs
L AT Mervablle Freod Assets indluding at Medical Equipment & Plant &
Machinery )
HDFC Bank Ltd {2 First Exclusiee charge oo entire current assets inclading stock and book SR EO 3247398) 1180%) 8400 @200] 56043900 1881459
s Monthly Instalments [EMEs}
3. Fixed Deposit of 2 6000 Lakhs
1. A Mareable Foead Assets including al Medical tqupment & Plant &
Machinery _
e 62 Equated :
HDEC Bank Ltd |2 First Exclusee charge oo entire cutrent assets including stock and book s [wf 18,700.00| 1LOS% 6200 0] 4058400) ATHA68
B Manthly Instalments (EME|
3. Fiwed Deposit of 2 6000 Lakhs
HOFC Banktd |Vehice PREENE S St 10| ogse 0|  7m|  2s0m
Monthly Instalments [EMEs]
. Fepayable in 48 Equated X 4 :
: 4 4,008 | !
HOECRRING . [Velice Monthly Instalments (EME| sl [zncs; MR ho 110
HOEC Bank L1d [Vehicle feping o 4 Enied wsm| s mw|  7m|  mswem
|Monthly Instalments [EMLs)|
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DETAILS OF DEFERRED TAX LIABILITIES (NET) AS RESTATED ANNEXURE - IX
(% In thousands)
i sk As at As at Asat
Particulars March 31, March 31, March 31,
ke Ko 2023 2022 2021
|Deferred Tax Liability on account of:
-Difference in WDV as per Companies Act, 2013 and Income Tax Act,
1961 6,802.45 6,812.42 5,901.25 386754
|Deferred Tax Assets on account of:
-Expenses Disallowable under Income Tax Act, 1961 (33.38) (33.38) (465.39)
TOTAL 6,892.45 6,779.04 5,867.87 3,402.15
DETAILS OF LONG TERM PROVISIONS AS RESTATED ANNEXURE - X
(% In Thousands)
PP As at As at Asat
Particulars March 31, March 31, March 31,
P 2023 2022 2021
Provision for Gratuity 1,387.25
TOTAL - - - 1,387.25
DETAILS OF SHORT TERM BORROWINGS AS RESTATED ANNEXURE - X
(X In thousands)
At Asat As at Asat
Particulars March 31, March 31, March 31,
phisaler 0, 2005 2023 2022 2021
Current maturities of long-term debt 12,860.79 12,866.62 12,397.15 11,865.47
TOTAL 12,860.79 12,866.62 12,397.15 11,865.47
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Maitreya Medicare Limited

(Formerly known as "Maitreya Medicare Private Limited")

CIN: U24290GJ2019PLC107298

DETAILS OF TRADE PAYABLES AS RESTATED ANNEXURE - xn
(% In thousands)
TR Asat Asat As at
Particulars March 51, March 51, March 51,
oy 2028 2023 2022 2021
Due to Micro, Small and Medium Enterprises 7.067.70 5,355.85 5,873.44 6,188.84
Due to Others 41,004.26 31,210.03 31,623 58 45,224 08
TOTAL 48,071.96 36,565.68 37,497.02 51,412,992
(Refer Annexure No. - XXXV for ageing)
DETAILS OF OTMER CURRENT LIAIBILITES AS RESTATED ANNEXURE - X
{2 in thousands)
Asat As at Asat As at
Particulars March 31, March 31, March 31,
2028 2028 2022 2021
Employee benefit payable 3,480.10 3,396.91 637.76 304.21
|Expenses Payable 40.00 30.00 100 .00 4915
Statutory Dues Payable 2,490.08 2,877.90 1,638 76 1,678.39
Preference Share Dividend Payable 8,881.50 8,881.49 5,931.43 1,057.98
|Retention Money 1,749.58 1,585.08 1,505 90 938,80
Book Overdraft 1,940.32 - 7,311.57 -
Advance from Customers - - 7205 -
TOTAL 18,581.58 16,771.38 17,197.47 6,028.53%
DETAILS OF SHORT TERM PROVISIONS AS RESTATED ANNEXURE - XV
(X In thousands)
Asat As st Asat As at
Particulars March 31, March 31, March 31,
30, 3023 2023 2022 2021
Provesion for Taxation 7,440.77 2,141.13 - 187101
Provision for expenses 83.00 83.00 52067 73580
Provision for Gratuity = - = 2.72
TOTAL 7,528.77 222453 520.67 2,605.53
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DETAILS OF PROPERTY, PLANT & EQUIPMENT AND INTANGIBLE ASSETS AS RESTATED ANNKENURE- w
{Tin Thowsends)
GROSS BLOCK DEPSECIATION NET SLOCK
Particulars , X Ascn September y Ason Saptembar | As on September | Ason Mzech 31,
{AsonAprl1 2023  Addiions Deductions 3,2 AsomApri 1 2003| Fortheyear Deductions e 03 w

[Property, Plant & Eqipment
Leaszhold imgrovements 1706500 - - 17650 3084 014 - 314351 133239 13513
Compzter § Data Prozessing 351587 - - 315547 245856 ma - P02 1143 1473
Elertrical lastallstion and Equipment 236338 > 2 236338 TH 1% - 31630 134638 160884
Famitrs § Fatures 35543 - = 3578 JRIEENS 1389 - 13334 13434 1819
Motor Vehices 15838 - - 33 FRSERS % 3 154630 218348 151374
Offios Equipmests 838.12 = = 63%.12 39153 82682 - 4503 150 160039
Plant & Machinery 1163%.3% = = 1153936 1657056 L3874 - BuE U] 85,78336 920510
Medica| Eqripment 14840 = - 1484 6330 10562 - 383 958 Ei3.20
|Intasgible Assets
Lozo & Software 1126 = - pLiR ¥ “% = 14 18035 16541
Total 15618330 - - 156,183.30 4023158 §36L0 - 4653236 10855084 11555171
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DETAILS OF PROSERTY, PLANT & EQUIPMENT AND INTANGELE ASSETS A3 RESTATED AMMERURE- OV
[f In Thoasands]
GROSS BLOCK DEFRECIATION NET L0CK
Partizalzrs AscaMarch 31, AscaMarch3L, | AsonMarch3, | AsenMarch3l,
Asonkpeil 2002  Additions |  Deductions & A1 Forth Deductions
il 2 o) il S n3 pliH iry)
Property, Plant & Equipment
Leasehold improvements 1706600 - 17065.00 11819 18013 3848 B 18451
Computer & Deta Processing 37557 304 38597 17331 .5 248366 14931 105016
Bectrical istallaizn and Exuipment 238338 1363 ma 43 A 15588 138335
Fumiture & Foures 30 . . 198 %54 w8 11644 103 321040
Motae Yibicks 395638 - . 3958 4671 %3 1430 1587 298007
Office Equipmests 65812 - 65811 1785 15364 39m3 251038 3B
Pizst & Machinery L23%7 103,64 600000  1163%35 854101 831484 8510 1537065 WOEM|  LBASH
Medical Equipment 14840 - . 1485 ms Ly 30 31520 102644
[Intangible Assets
Logo & Software %126 - 1% g7 Pt 655 1541 m3
Tetal 15185326 33004 50000 136183 /0345 2333 4519 03] 15mLT 1380488t
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DETAILS OF PROPERTY, PLANT & EQUIPMENT AND INTANGIBLE ASSETS AS RESTATED ANNEXURE- n
X In Thousands)
GR0SS BLOCK DEPRECIATION NETBLOCK
Particufars
s on Aprl 1, 221 ) Deduct Ason March31, Ason Ao 2021 Forthe year Dedact AsonMarch 31 | AsonMarch 3], | Asom March3l,
2022 na i1} pl1743
(Proparty, Plant & Equipment
Lezsenold Improvements 1474551 232049 = 17,065.00 112548 99771 - 218319 1404281 1382003
Computer & Datz Processing 373987 758 B 378557 B3N AR 58 173331 L0506 280855
Electrical Installation and Equipment 211488 pLu] = 2383.38 5838 2064 - 200 188338 135530
Farntwre & Fotwres 3%38 1300 - 1976.83 38294 37N - Te6.84 3210.18 357489
Mator Vzhices 317308 65290 - 392598 31616 405 - () 108027 275692
(ffice Equipments 6,51144 76.68 - §5%.12 147748 124641 = 27358 3848 50438
Plant & Machnery 11680372 5571300 - 1213%.72 957497 B8ee04 - 13310 103.8%5.71 10734875
Medical Fguipmens 14840 = 1484 15508 26059 - 1% 1064 129142
Intangible Assets
Logo & Software 6136 - 2126 3758 B3 - 86.72 FILES 15367
Total 132322179 836172 N5 161833.26 1£567.70 1324160 555 180845 13404331 13835409
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DETAILS OF PROPERTY, PLANT & EQUEEMENT AND INTANGIBLE ASSETS &S RESTATED MNEKURE- W
[%In Thouseads)
GROSSBLOCK DEPRECIATION NETBLOCK
Particulars
kmmmml — | Ascamar, Asonmu,zml | B AsonMarch 31, | Ason March 3L, | Ason March 3L,
Dt w1 w1 w1 200
Property, Plant & Ecuipment
lezsebold Impronements 911247 553 17551 »u ™ - 158  BE0E §702
iComputer & Dtz Procescing 11m% £38 1 B0 5148 Ty, 285 1530
Hectrical nstalation and Equipment 169821 4647 211458 2% 17682 5938 13530 151555
Fumitare & Ficures 2183 1804 356383 3031 2853 Wy 357439 105308
Makoe Vebicks 30 - 307308 173 B S1616 7% 1457
\0FSce Equipmeris M 1850 g4 B8 105555 147748 5435 15361
Mant & Machinery ngmm| 89 L5387 1340 73105 seaT| L0787 751538
Medid Equipment . 14584 145840 13308 15588 12942
lintangible Ascets
logo & Software L% P 912 119 58 3759 38 5056
Total 56,70751 %2418 15252079 370002 10,8575 W I0| 1335809 %,007.59
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Maitreya Medicare Limited

(Formerly known as "Maitreya Medicare Private Limited")

CIN: U24290GJ2019PLC107298
DETAILS OF NON-CURRENT INVESTMENTS AS RESTATED ANNEXURE - xvi
(2 In thousands|
Asat As at As wt As
Particulars s i March 31, March 31, March 31,
22008 2023 2022 2021
VESUTMENL /) EQ Y -
451000 (FY 2021-22 - Nd and FY 2020-21 - Nil| Shares of OMM MRI 4,510.00 4,510.00 :
Private Limited
TOTAL 4,510.00 4,510,00 - -
 Agsragate amount of quoted : : : :
Aggregate market value thereof = - = =
Aggregate of di 4,510.00 4,510.00 - -
| Aggrwgate provision for diminution in value of investmaents - . - .
DETAILS OF LONG-TERM LOANS & ADVANCES AS RESTATED ANNEXURE - X
(R in thousands}
Aisa Asat Asat Asat
Particulars March 31, March 31, March 31,
S man 2023 2022 2021
MAT Credit Entitlernent - 59891
Advance Tax, TCS & TDS {Net of Provision for Tax) 10,804 .81
TOTAL . . 11,403.72 .
DETAILS OF OTMER NON CURRENT ASSETS ASRESTATED ANNEXURE - xvii
(T In thousands)
Ax wt Aswt As wt As at
Particulars March 31, March 31, March 31, March 51,
2023 2023 2022 2021
Fixed Deposts (having original maturity of more than 3 months and
remasning matunty of more than 12 months) 4,260.28 4,122.00
Security Deposit 11.857.00 11,721.00 10,862.91 2,941.00
Excess of Funded Assets against Defined Benefit Obligation of
Gratuity 1,205.08 1,648.50 1,082.92
TOTAL 1732236 1745150 12,335.83 8,941.00 |
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DETAILS OF CURRENT INVESTMENTS AS RESTATED ANNEXURE - XIX
(X In thousands)
Particular e M: n ;1 MtA:l:;l M ::h.;l
articulars ¢h 31, " i 8 &
Suptomsbou:30. 202 2023 2022 2021
[Unquoted, Traded, At Cost)
Investment In Mutual Funds
Nil {FY 2022-23 - Nil, FY 2021-22 - Nil and FY 2020-21 - 277.141) Units 89.70
of Aditya Birla Sun Life Liquid Fund - Growth
Nil{FY 2022-23 - Nil, FY 2021-22 - Nil and FY 2020-21 - 228,266) Units . 350,45
of Axis Money Market Fund - Regular - Growth
Nil {FY 2022-23 - Nil, FY 2021-22 - Nil and FY 2020-21 - 450765.064) » o $299.74
Units of HDFC Uitra Short Term Fund - Growth d
80623.197 (FY 2022-23 - Nil, FY 2021-22 - Nil and FY 2020-21 -
240624.381) Units of ICIC) Prudential Utea Short Teem Fund - Growth e ORI
116767.873 (FY 2022-23 - 195089 902, FY 2021-22 - 274162 538 and
F¥ 2020-21 - Nif) Units of Axis Ultra Short Term Fund - Regular Plan - 1,370.36 2,2894) 3217.40 -
Growth
TOTAL 3,320.36 2,289.42 3,217.40 10,739.63
Aggregate amount of quoted investments - - 3
?;rqato market value thereof . . . .
-Eregm amount of unquoted investments 3,320.36 2,289.42 3,217.40 10,739.63
| Aggregate provision for diminution in value of investments - - . .
DETAILS OF INVENTORIES AS RESTATED ANNEXURE - XX
{2 In thousands)
As at As at As at As at
Particulars March 31, March 31, March 31, March 31,
2023 2023 2022 2021
Pharmacy Stock 4,049.90 7.242.58 6,559.74 11,620.39
Store Stock 141.30 74251 309.55 2,034.44
TOTAL 5,091.20 7,985.09 6,869.29 13,654.83
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DETAILS OF TRADE RECEIVABLES AS RESTATED ANNEXURE - pedl
{X In thousands)
As at Asat As at Asat
Particulars March 31, March 31, March 31, March 31,
2023 2023 2022 2021
|Unsecured, Considered Good
Centre Debtors 10,435.91 10,219.80 4,749.06 1,995.76
IPD Debtors 1,23,348 88 69,238,57 39,384 .48 20,151.57
Pharmacy Debtors 14,806.17 16,073.20 12,82153 25,976.25
OPD Debtors 1,798 96 1,808.50 1,780.97 783.08
TOTAL 1,50,389.92 97,341.07 58,736.04 48,906.66
(Refer Annexure No. - XXXV for ageing)
DETAILS OF CASH & BANK BALANCES AS RESTATED ANNEXURE - XX
{% In thousands)
A% As at Asat As at
Particulars March 31, March 31, March 31,
SARaey 30, 10 2023 2022 2021
Cosh & Cash Equivolents
(Cash-in-Hand 560,74 919.44 978.85 2,880.2%
Balance with Banks 3,619.63 9,324.12 5,857.57 21,986.39
Fixed Depaosits (having original maturity of less than 3 months)
Other Bank Balances
Fi i i i i h
med.D.eposats (h.avmg original maturity of more than 3 months and 933330 9.151.46 462085 422646
remaining maturity of less than 12 months)
TOTAL 1351367 15,395.02 11,457.27 33,093.10
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DETAILS OF SHORT TERM LOAN AND ADVANCES AS RESTATED ANNEXURE - XX
(% In thousands}
As ot As at As at Asat
Particulars March 31, March 31, March 31,
Srtimer 30,200 2023 2022 2021
Loan to Staff 258.10 160.73 12475 -
Advance to Suppliers 3,595.54 5.638.75 5,780.28 285373
TOTAL 3,853.64 5,799.48 5,905.03 285373 |
DETAILS OF OTHER CURRENT ASSETS AS RESTATED ANNEXURE - XXV
Asot Asat As at As at
Particulars March 31, March 31, March 31,
September 30, 2023 2023 2022 2021
Prepaid Expenses 422010 422551 29448 180.33
TOTAL 4,220.10 4,225.51 294.48 180.33
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Maitreya Medicare Limited
(Formerly known as "Maitreya Medicare Private Limited"”)

CIN: U24290GJ2019PLC107298
DETAILS OF REVENUE FROM OPERATIONS AS RESTATED ANNEXURE - Xxv
{% In thousanis)
Forzha Perioi For the Year For the year For the year
Particubars September 30, ended March 31| ended March | ended March
L2023 31,2022 31,2021
2023
Centre Income 146.50 16,370.28 13,0i1.12 1,354.42
1PD Income 1,77,096.90 2,52,460.23 3,20,260.74 4,09,237.30
OPD Income 9,434.54 13,847 86 16,255,45 18,0160%
Pharmacy Income 61,258.19 1,11121.26 1,44,589.13 1,37,528.48
TOTAL 2,47,936.13 3,93,799.63 4,94,116.44 5,66,136.29
DETAILS OF OTHER INCOME AS RESTATED ANNEXURE - Xxvi
{% In thousanis)
""h.l y For the Year For the year For the year
Particulars Sopt 30, ended March 31| ended March | ended March
L2023 31,2022 31,2021
2023
nsurance Claam Received - - 161.73 -
nterest on Fixed Dapasit 34581 36181 288,49 165 58
nterest on ncome Tax Refund - 464,67 17.03 -
Profit on sale of Iwestment BO.94 7202 9507.19 1,245.68
Gain on reversal of Assets by way of Grant Received - 485.19 - -
Gain on sale of fied assets . . 585 -
fent Income - - 953.39 282.50
nterest Income . . 13272
Sponsership Income 60.00 897,84 236.50 2,237.00
Sundry Balance Write Back 15.30 1813.20 675.43 205.30
Vatav Kasar - 1,527.37 30.43 1840
Notice Pay 12.32 49.01 - 9.55
Round aoff . . 48.20 218
TOTAL $14.37 5,691.11 332824 4307.91
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Maitreya Medicare Limited
(Formerly known as "Maitreya Medicare Private Limited"”)

CIN: U24290GJ2019PLC107298
DETAILS OF COST OF RAW MATERIAL CONSUMED AS RESTATED ANNEXURE - Xxvii
{% In thousanis)
Forzha Perioi For the Year For the year For the year
Particubars September 30, ended March 31| ended March | ended March
L2023 31,2022 31,2021
2023
Opering Stock 74251 309.55 2,034.44 66563
Add: Purchase During the year 5,855.71 7,009.87 19,272.13 15,653.28
Less : Closing Stock {141.30) {742 51) {309.55) (2,034 44|
Consumption of Pharmacy 16,656.80 3308345 29479.75 9,698 85
TOTAL 23.113.72 39.660.36 50476.77 23.983.32
PURCHASE OF STOCK ANNEXURE - Xxvin
(T In thousands)
For ‘MINI fod For the Year For the year For the year
Particudars ber 30, ended March 31| ended March | ended March
, 2023 31,2022 31,2021
2023
Purchase of Pharmacy 4166823 75,534.41 86,114.19 89,260.09
Less: Consumption of Pharmacy (16,656 80) (33,083 45) (29,479.75) (9,658 85|
TOTAL 25,011.43 42 450,96 56,634,449 79,561.24
DETAILS OF CHANGES IN INVENTORIES OF STOCK-IN-TRADE AS RESTATED ANNEXURE - X¥X
{2 In thousands)
Forthe For the Year For the year For the year
Particulars Sept 30, ended March 31| ended March | ended March
, 2023 31,2022 31,2021
2023
Pharmacy
Opening Stock 7,242.58 6,559.74 11,620.39 4,697.27
Less: Closing Stock (4,949.90) (7,242 58) (6,559.74) (11,620.39)
TOTAL 2,292.68 (682.84) $,060.65 (6,923.12)
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Maitreya Medicare Limited

(Formerly known as "Maitreya Medicare Private Limited"”)

CIN: U24290GJ2019PLC107298
DETAILS OF EMPLOYEE BENEFIT EXPENSES AS RESTATED ANNEXURE - X
{% In thousands)
Forthe For the Year For the year For the year
Particubars 30, ended March 31| ended March | ended March
L2023 31,2022 31,2021
2023
Salaries and Wages 22,897.81 4353763 43,505.79 33,490.45
Honus - 50394 1,582.40 5,146.83
{3y 5231 104.69 83,91 6510
Employer contribution to Pravident Fund 464 85 951.65 715984 638.11
nternal Audit Fees - - - -
Overtime Expenses 723.14 161214 2,206.28 1468 62
Gratuity 643,41 1,084.42 251,69 1,389.97
Stafl Wellare Expense 11477 157.54 527.52 27812
Stipend Expenses 72.50 60.80
TOTAL 24,896.29 #8,424.51 50.978.23 A2A477.20
DETAILS OF FINANCE COST AS RESTATED ANNEXURE - Xxx1
{2 In thousands)
ForthePeriod | o rthevear | Fortheyear | Forthe yeer
Particubars ¢ ber 30, ended March 31| ended March | ended March
. 2023 31,2022 31,2021
2023
Bank Charges 41654 33422 1.716.21 183155
Interest on Borrowings 2,426.62 5,340.80 5,841.60 6,023.67
nterest on defayed payment of taxes 315,57 309.15 209.28 315.04
ntarest on MSME Dues 357.82 - -
TOTAL 3,556.85 5.984.17 7,767.09 8,174.26
DETAILS OF DEPRECIATION AND AMORTIZATION EXPENSE AS RESTATED ANNEXURE - Xxxn
(% In thousands)
ForthePurtod | o wiaYoor | ForWayesr | Fortha yesr
Particutars : ber 30, ended March 31| ended March | ended March
. 2023 31,2022 31,2021
2023
Depreaation and Amotization Expenses 6,361.27 1291333 13,241.60 10,867.68
TOTAL 6,361.27 12,913.33 13,241.60 10,867.68
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(Formerly known as "Maitreya Medicare Private Limited"”)

Maitreya Medicare Limited

CIN: U24290GJ2019PLC107298
DETAILS OF OTHER EXPENSES AS RESTATED ANNEXURE - Xxxin
{% In thousands)
F":::‘.N For the Year For the year For the year
Particufars September 30, ended March 31| ended March ended March
L2023 31,2022 31,2021
2023

Administrative Experses - 18.47 346,31 127.25
[Advertisemenm Exp 120.51 351.37 458.24 633.00
AMC Charges 481,00 825,05 50844 112.00
Auditor's Resnuneration 210.00 346.00 450.00 425.00
Alr Bed Rent - - - 20373
|Bad Debts 11,354.32
|Bicod Charges 17816 463.10 332.20 255.07
Cable Connection Charges 67.92 152,93 152,20 214.42
Cantean Expensas 392313 5,694.19 7,948.23 4,925.48
Cardon Expenses . 64.02 .
Consulting Fees - 261.47 - -
Computer Expenses 126.94 23.35 137.44 156.45
Corveyance Expenses 19.09 6,238.67 46,15 102,91
CMC Expenses 1,587.20 1,158.37 40.00 -
Custodial Charges 23.06
Dialysis Charges Expenses 1.80 1.20 - 20.60
Diosel Exp 477.19 1,056.10 1,005.98 734.64
Discount 2,506.84 958.77 562.16 6,662.08
Discount Pharmacy - - 3.45 104,71
Donation 176894 10.00 - 1,014.00
EDC Machine Rent - 0.92 12.78 3.26
[Electrical Expenses 40.06 129.27 257.20 1,573.83
|Electricity charges 166961 5,508.05 6,086.87 4,408.71
Fire Equipment Expenses - - 22,65 -
Freqght & Octrol . . 96.50
|Gardenng Expenses 1515 32.07 2693 204.50
Gas Expenses 66.42 156,98 1,963.15 3,036.43
Hospital Expenses 301.06 111454 165038 2,29393
Hospital Material - 119.62 - 2,713.20
Hospitality Expenses 107.13 4 785.76 1820.39 E0L11
Housekeeping £xp 312848 93163 8,14365 4,52308
INSUrance expenses 4,362.52 418.43 3,964.61 4,895 34
Internal Auditor Fees 180,00 . 360.00 120.00
Internet Exp - 812 11.26 512
Intérset On TDS 0.63 - 7.03 -
1P Refund 1577.84 3,468.54
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Laboratory Charges 1,792.63 312861 2,444.55 3,908.16
Labour Charges . . . 0.80
Laundry Charges 824,24 1,050,35 2,606,73 1,258.98
Legal Changes 150.00 . 26.24 46,19
Licenes Feas 31.59 91,55 68.91 38.80
Linen Exp - - 180.20 -
|MA Canveyance 133.20 245.10 157,80 157,720
|Marketing Exp 333.54 127.34 264,95 66.00
[Membership Fees 194,83 167.26 . .
|Machinery Rent 16.23 354,00 - -
OPD Refund - 7.00 45.92 131.50
Pharmacy Refund - - 20.66 52679
Postage & telegrame Exp 61.40 114.98 56.61 648
Priting & Stationesy 99.05 199.06 365.59 399.00
Professional Fees Outside 54,950.78 97,241.60 18476169 2,51,647.16
Professional Fees Salary 13,557.01 26,678.65 36,834.41 18,745.75
Professional Tax 4,40 . .

Property Tax 1.188.79 - 1.856.01 30113
Rent Exp 10,903.93 21,438.26 20,616.29 16,963.10
|Rent, Rates & Taxes 58,83 270.07 615,66 -
Repairs & Mantenance Charges 1,128.39 191453 2,583.14 4,243.71
Reparing Expenses 311957 169.42 291,90 2,179.12
ROC & Legal Charges . 913,35 406.80 B2B.66
Round Off B0.24 0.3 - -
Security Expenses 66,00 2.651.63 2,14568 1,842.26
|Semunar Expenses - - 1.063.70 3,981.04
SMS Char ges 24,00 16.00 13.00 60.50
Telephone Expenses 8259 154,70 153.35 15085
Travelling Expenses 902.88 2942.47 806,57 1,655.49
Vaconation Expenses . . 90.00 480.00
Vehicle Expanses 35218 242,01 251.11 23563
Water Expenses 605,09 65048 2,124.02 1,144.75
TDS Retum Filing Fees - - 10.00 536
Income Tax / G5T Filling Fees - - 10.00 10.00

TOTAL 1,27,069.39 1,91571.11 2,97,331.69 3,54,599.30
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DETAILS OF OTHER INCOME AS RESTATED ANNEXURE - XNV
(T In Thousands)
hhlml o For the Year For the year For the year
Particulars 20 ended March 31| ended March | ended March Nature
vmaer 8 ,2023 31,2022 31,2021
2023
Other Income 514.37 569111 3,324.24 430791
{Net Profit Before Tax as Restated 36,148 87 59,069 14 1595021 57,70432
|Percentage 1.42% 9.63% 20.84% 7.47%
Source of Income
|Non-ﬂnarmg and related to
Irsurance Oaim Received 16173 Business Activity
? % Non-Recurrng and not-related
Interest on Faed Deposit 345.81 38181 28849 165.58 to Business Activity
Non-Recurring and not-related
Interest on income Tax Refund - 464 67 17.03 " |to Business Activi
Non-Recurrng and not-related
Profit on sale of Ivvestment 80,54 7202 907.19 1,248.68 s Bosing i ACtul
Gain on reversal of Assets by way 48519 Non-Recurring and not-related
of Grant Recesved 5 10 Business Activity
. Non-Recurring and not-related
Gain an sale of fed assets 585 16 Business Activi
Non-Recurring and not-related
Rent Income - - 95339 282.50 1o Business Activi
Non-Recurring and not-related
Interest income - - 13272 to Business Activity
Non-Recurring and not-related
Sporsershg Income &0.00 89784 236.50 2,237.00 4 Bdnasd
Non-Recurring and related to
Sundry Halance Wnite Back 15.30 181320 67543 205.30 [Business actiity
Recurring and not-related 1o
Vatav Xasar - 152737 3043 1840 Susiness Ac
Non-Recurring and not-related
Notice Pay 12.32 4901 955 I'° Business
Recurring and refated to
Round off 4820 818 Business Activity
Total Other income 514,37 5,601.11 3,325.25 4,307.91
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AGEING OF TRADE PAYABLES AS RESTATED ANNEXURE - OV
(% In Thowsards)
I Ageing of Creditors as at September 30, 2023
Outstanding for foll periods from due date of payment
Particulars Total
Less than 1 year 1-2 years 2-3 years Mov:.::n %
{2) MSME 7,067.70 - - - 7,067.70
(b) Others 37,119.36 3,802 43 8247 - 41,004 26
(c) Disputed Dues - MSME . . . é
(d} Disputed Dues - Others - . = . -
Totsl 44,187.06 3,802.43 8247 . 48,071.96
1l Ageing of Creditors as st March 31, 2023
Qutstanding for following periods from due date of payment
i Less than 1 year|  1-2 years 2-3 years Muv:::n 3 Yo
(3) MSME 5,355.85 - - - 5,355 85
(b} Others 30,967 .56 20207 40.40 - 31,210.03
(¢) Disputed Dues - MSME - - - - =
(d} Dispured Dues - Dthers - . - . o
Total 36,323.41 202.07 40.40 - 36,565.88
1. Ageing of Creditors as at March 31, 2022
O ding for following periods from due date of payment
Porticniass Less than 1 year, 1-2 years 2-3 years M’;.‘ 3 Yol
(3) MSME 5873.44 . - - 5873.44
|b) Others 30,990.37 13833 494,83 - 31,623.58
(¢) Dispured Dues - MSME - = N P 2
(d) Dispired Dues - Others - - - 3 -
Total 36,863.81 138.33 494.88 - 37,497,.02
IV. Ageing of Creditors as at March 31, 2021
Outstanding for following periods from due date of payment
i Less than 1 year 12 years 23 years Ma':::" 2 Voul
(&) MSME 5,188 84 - - - 6,188 84
(b) Others 44 651 67 57241 45,224 .08
(¢] Dispused Dues - MSME - - - . R
(d) Dispured Dues - Others - - - = -
Totsl 50,840.51 572.41 - - 51412.92
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AGEING OF TRADE RECENVABLES AS RESTATIO ANNEXURE - pes ]
[T Thousunds)
L Ageing of Deblors as at Septamber 30, 2023
ding for following periods from dus dete of
Particulars Lesathan6 | 6 montha -1 LEveers Ao Mare than 3 Total
months yoar ywars
’l! Undeputed Trade receivables - considered Eod 99,170.80 29,039,18 12,245.03 7,276.12 2,654.79 150,389,952
{b) Undmputed Trade Recervables - conwdered doubtiul - - . - - .
| (¢} Dupuzed Trade Recevables - consdered good - - < “ -
|d) Dsputed Trade A bles - consdered dovbtiul . , . . . .
Total 99,170,280 29039.18 12,2489.03 7.276.12 2,654.79 1,50,389.52
Il Ageing of Debtors as at March 31, 2023
Outstanding for following periods from due date of
Particulars Lessthané | 6montha-1 More than 3 Total
- 1:2 ywurs 23 years
year years
{a) Und d Trade ivables - idered good 65,890.10 19,509.54 699641 461119 33183 87,341.070
1b) Undeputed Trade Recenables - consdered doubiful - - - E = =
(¢} Disputed Trade R bles - dered good - - - - - -
|6) Disputed Trade Recervsbles - consdered doubtul - - - - : -
Total 65,850,10 15,509.54 6,996.41 4,613.19 331,85 97.341.07
Iil._Ageing of Debtors as at March 31, 2022
C ding for following peciods from due date of payment
Particulars Lessthané | Gmonths-1 S ers 8 years More than 3 Total
th year years
{0) Undaputed Trade receivables - consideced good 37,169.81 16,282.28 4,714.07 569 58 - 58,736.04
(b) Undmputed Trade Recenvebles - consdered doubtiul - . - - - .
H m Trade Receivables - consdered good - - - -
Md]n*“ nabk .cs ol d doubtful . . - - -
Total 37,169.81 16,282.28 4,714.07 569.88 . 58,736.04
IV. Ageing of Dabtors as at March 31, 2021
O ding for following periods from due date of p
Particulars Less than 6 6 montha - 1 12 yaars 23vears More than 3 Total
nth year years
| jn! Undaputed Trade receiyvabies - itk ‘Eod 37,999.53 10,432.99 47408 - - 48,906, 66
{b) Unduputed Trade Recenables - consdered doubttul - - - - - -
(¢) Duputed Trade Receivables - dered good
|d) O d Trade R bles - dered doubtiul - - - - - -
Total $7,999.59 10,432.59 274,08 = - 48,906.66
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ANNEXURE -

X0l

Provision is made for gratuity (urdunded /hunded*) based upon sctumrial valuntion done ot the end of every financial period/year/penod. Magor drivers in
actuaral assumptions, typically, are pediod/years of service and employes compensation. Commamenty ace actuarially determined using the Projectad Ut

Croda’ method. Gamn and losses on changes & are inted for in the Statemeant of Profit and Loss,
L. ASSUMPTIONS: For the period ended For the year ended | For the year ended | For the year ended
September 30, 2023 March 31, 2023 March 31, 2022 March 31, 2021
Discount rate 7.50% TS0% 7.35% 6.95%
Safary Grawth Rate 7.00% 7.00% 7.00% 7.00%
| Wishdrawal Rates 3%pa. - 1%pa. 3%0.0. - 1%pa. 3%p.s. - 1%pa ¥pa -1%pa
Mortality Table indian Assured Lives Indian Assured Lives | Indian Assured Lives | Indian Assured Lives
Mortalty (2012-34) Table | Mortality {2012-14) | Morality (2012-14) | Martasty (2012-14)
Table Table Tabie
|Retirement &0.00 60.00 0.00 6000
|1, CHANGE IN THE PRESENT VALUE OF DEFINED BENEFIT For the period anded For the year ended | For the year ended | For the year ended
OBUGATION: September 30, 2023 March 31, 2023 March 31, 2022 March 31,2021
(% In Thousands} (%in Th ds) (®in Th ds) (% In Thousands)
| Status of plan Funded Funded Funded Undunded
Defined Berefit Obligation at begnning of the period fyear 3,120.19 1,759.12 1,389.97
Current Servicn Cost 83242 111850 1.250.98 138997
{interest cost 116.89 12917 96.51
Banwfits Pad - (2.16) = =
[Experience ad). on Plan liabil {123.32) 19653 (848.34)
Actuarial (Gains)/Losses on Oblgations - Due to Change in - - - -
Demographec assumptions
Actuarial (Gains)/Losses on Obdgations - Due to Change in (81.37) (130.00)
Financial assumptions
Defined Berafit Obligation as at and of the period/year 3,946.18 3,120,19 l.m.nl 1,389.97
| L. CHANGE IN THE FAIR VALUE OF PLAN ASSET: For the periad ended For the year ended | For the year ended | For the year ended
September 30, 2023 March 31, 2023 March 31, 2022 March 31, 2021
(% in Thousands) (€in TH ds) (€in Th ds) (% in Thousands)
| Status of plan Funded Funded Funded Unfunded
Openirg value of plan Asset 1,768 69 384204 - -
Teansfee ind (Out | Plan assets - - - -
[Expocted return 209.92 32339 47.97
Actuarial Gairs/[Losses| (27.35) (44.58) 69.45
Contribution from the ampioye: 200.00 65000 3,724.58 -
{Benefits paed . (2.18) .
|Fair value of Plan asset at end of the period/year 5,151.26| 4,768.69 3,842.04] -
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DISCLOSURE UNDER AS-15 AS RESTATED

ANNEXURE- XxXxXvil

Provision is made for gratuity (urdunded /hunded*) based upon sctumrial valuntion done ot the end of every financial period/year/penod. Magor drivers in
actuaral assumptions, typically, are pediod/years of service and employes compensation. Commamenty ace actuarially determined using the Projectad Ut
Croda’ method. Gamn and losses on changes i prices are d for In the Statermant of Profit and Loss.

V. AMOUNT RECOGNIZED IN THE BALANCE SHEET; For the period ended forthe year ended | For the year ended | For the yoar ended
September 30, 2023 March 51, 2023 March 31, 2022 March 31, 2021
(% In Thousands) (% in Th ds) (®1n Th ds) (% 1n Thousands)
| Status of plan Funded Funded Funded Unfunded
Defined Benefit Obligation as at end of the period/year 3,94618 3,12019 1,759.12 1,389 97
Far value of Plan asset at end of the period/year 515126 4,768 69 354204 -
| Net WM m ot end of the period/year (1,205.08)} (2.648.50)] (2,082.92) 1,389.97
V. EXPENSES RECOGNISED For the period ended For the year ended | For the year ended | For the year ended
September 30, 2023 March 31, 2023 March 31, 2022 March 31, 2021
(% In Thousands) (2 in Th ds) (%10 Th ds) (2 In Thousands)
Status of plan Funded Funded Funded Undunded
Current Service Cost B3242 1,11890 1,250.98 1,389.97
Interest Cost 11689 12917 96.51 .
|Expected Return on plan asset {209.92} {323.39) (4737) -
Actuacial [Gaing)Losses on Oblgatians - Due 1o Change in - - - -
Demographvc assumptions
Actuarial (Gains)/Loss=s on Oblgatiors - Due to Change in - 1£1.37) (130.00) -
Financial assumptions
Experience adjustments on Plan liabilites §123.32) 19653 (848.34) -
Experience adjustments on Plan asset 2735 4458 {69.49) -
Ej charged to the of Profit and Loss 643.42) 1,084.42) 251.69| 1,389.97
Vi, EXPERIENCE ADJUSTMENTS For the period ended For the year ended | For the year ended | For the year ended
September 30, 2023 March 31, 2023 March 31, 2022 March 31, 2021
(% In Thousands) (¢in Th ds) [€in Th ds) (¢ In Thowsands)
| Status of plan Funded Funded Funded Unfunded
On Plan Lability [Gains)//Losses {123.32) 19653 (848.34) -
Actuarial (Gains)/Losses on Obigatiors - Due to Change in . 81.37) (130.00)
Financial assumptions
Dn Plan Asset {Gaira | Aosses 27.35 4458 {69.49)
Vi) The estimates of rate of salary dored n the | vk takes into inflation, seniority, p and o other relevant facton
Induding supply and demand in the smployment market.
Vill) The pany op an gratuity (unfunded /funded*) wherein employees are entitled to the benefit as per scheme of the company for each completed

period/yenr of service. The same s payable an retirement or termination whichever is earlier. The benefit vests only after five years of continuous service,
*Note : Status of Gratuity plan was unfunded tilf March 2021.
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