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SECTION I ï GENERAL  

 

DEFINITIONS AND ABBREVIATIONS  
 

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise 

indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to any 

legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rules, 

guidelines or policies as amended, supplemented or re-enacted 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 this Red Herring Prospectus but not defined herein, shall have, to the extent 

applicable, the same meaning ascribed to such terms under 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 this Red Herring Prospectus shall have the meaning ascribed to such terms under the General 

Information Document. 

Notwithstanding the foregoing, the terms used in the sections ñIndustry Overviewò, ñKey Regulations and 

Policiesò, ñStatement of Possible Special Tax Benefitsò, ñFinancial Informationò, ñBasis for Issue Priceò, 

ñOutstanding Litigation and Material Developmentsò and ñDescription of Equity Shares and Terms of the 

Articles of Associationò beginning on pages 120, 15656, 116, 199, 108, 269 and 348, respectively, of this RHP 

shall have the meaning ascribed to them in the relevant section. 

GENERAL TERMS  

Term Description 

ñMMLò, ñOur 

Companyò, ñthe 

Companyò, ñthe 

Issuerò, ñMaitreyaò 

and ñMaitreya 

Medicare Limitedò 

Maitreya Medicare Limited (formerly known as Maitreya Medicare Private Limited), 

a public limited company incorporated in India under the Companies Act, 2013 having 

its Registered Office at, Nr. Someshwara Char Rasta, UM Road, Surat - 395007, 

Gujarat, India 

ñweò, ñusò and ñourò  Unless the context otherwise indicates or implies, refers to our Company. 

ñyouò, ñyourò or 

ñyoursò 

Prospective investors in this Issue 

 

COMPANY RELATED TERMS  

Term Description 

AoA /Articles of 

Association / Articles 

The Articles of Association of or Company, as amended, from time to time 

Audit Committee The audit committee of our Board, constituted in accordance with the applicable 

provisions of the Companies Act, 2013 and the SEBI Listing Regulations, and as 

described in ñOur Management ï Committees of our Board of Directors ï Audit 

Committeeò on Page 181 of this RHP. 

Auditors/ Statutory 

Auditors/ Peer 

Review Auditor 

M/s. Saherwala & Co., Chartered Accountants (FRN: 108969W) having their office 

at 1/98, Golandaz Street, Nanpura, Surat, Gujarat-395001 India 

Bankers to our 

company 

HDFC Bank Limited 

Board of Directors/ 

the Board/ our Board 

Board of directors of our Company, as described in section ñOur Managementò, 

beginning on page 173 of this RHP. 

Chief Financial 

Officer/CFO 

Chief financial officer of our Company, Dr. Narendra Singh Tanwar. For details, see 

ñOur Managementò on page 174 of this RHP. 

Managing Director  Managing Director of our Company being, Dr. Narendra Singh Tanwar. 

 

Company Secretary 

and Compliance 

Officer 

Company Secretary and Compliance Officer of our Company being, Ms. Payal 

Mathur. For details, see ñOur Managementò beginning on page 187 of this RHP. 

 

 

Director(s) Directors on our Board as described in ñOur Managementò, beginning on page 173 of 

this RHP. 
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Equity Shares The equity shares of our Company of face value of  10 each 

Executive Directors Executive Directors of our Company as appointed from time to time 

Independent 

Directors 

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

independent directors under the provisions of the Companies Act and the SEBI Listing 

Regulations. For details of the Independent Directors, see ñOur Managementò 

beginning on page 17373 of this RHP. 

KMP/Key 

Managerial Personnel  

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

the SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 as 

applicable and as further disclosed in ñOur Managementò on page 176 of this RHP. 

Materiality Policy The policy adopted by our Board of Directors on April  01, 2023 for identification of 

material: (a) outstanding litigation proceedings; (b) Group Companies; and (c) 

creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the 

purposes of disclosure in this Red Herring Prospectus. 

MoA/ Memorandum 

of Association 

The Memorandum of Association of our Company, as amended, from time to time 

CIN Corporate Identification Number of our company i.e., U24290GJ2019PLC107298 

Nomination and 

Remuneration 

Committee 

Nomination and remuneration committee of our Board, constituted in accordance with 

the applicable provisions of the Companies Act, 2013 and the SEBI Listing 

Regulations, and as described in ñOur Management ï Committees of our Board of 

Directors ï Nomination and Remuneration Committeeò on page 183 of this RHP 

Non-Executive 

Director(s) 

Non-executive directors on our Board, as described in ñOur Managementò, beginning 

on page 178 of this RHP 

Promoter The promoters of our Company, being Dr. Narendra Singh Tanwar, Dr. Pranav 

Rohitbhai Thaker and Mr Vimalkumar Natverlal Patel.  For details, see ñOur Promoter 

and Promoter Groupò on page 189 of this RHP. 

Promoter Group Persons and entities constituting the promoter group of our Company, pursuant to 

Regulation 2(1)(pp) of the SEBI ICDR Regulations and as disclosed in ñOur Promoter 

and Promoter Groupò on page 189 of this RHP. 

Registered Office Nr. Someshwara Char Rasta, UM Road, Surat, Gujarat-395007 

Restated Financial 

Statements/ Restated 

Financial Information 

The Restated Financial Information of our Company, which comprises the Restated 

Statement of Assets and Liabilities, the Restated Statement of Profit and Loss, the 

Restated Statement of Cash Flows, for the year ended on March 31, 2023, 2022 and 

2021 along with the summary statement of significant accounting policies read 

together with the annexures and notes thereto prepared in terms of the requirements of 

Section 26 of the Companies Act, the SEBI ICDR Regulations and the Guidance Note 

on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended 

from time to time 

RoC/Registrar of 

Companies 

The Registrar of Companies, Gujarat at Registrar of Companies situated at RoC 

Bhavan, Opp. Rupal Park Society, Behind Ankur Bus Stop, Naranpura, Ahmedabad-

380013, Gujarat, India. 

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

Stakeholders 

Relationship 

Committee 

Stakeholdersô relationship committee of our Board, constituted in accordance with the 

applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulations, 

and as described inñOur Managementò, beginning on page 184 of this RHP 

Whole-time 

Director(s) 

Mr. Pranav Rohitbhai Thaker and Mr Vimalkumar Natverlal Patel the Whole-time 

director(s) on our Board, as described in ñOur Managementò, beginning on page 177 

of this RHP. 

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

DIN Director Identification Number 

ISIN (Equity shares) International Securities Identification Number. In this case being INE0PLQ01011 

 

ISIN (Preference 

shares) 

International Securities Identification Number. In this case being INE0PLQ04015, 
INE0PLQ04072, INE0PLQ04023, INE0PLQ04031, INE0PLQ04049, 

INE0PLQ04056 and INE0PLQ04064 respectively for 7 allotments made as on the 

date of filling this RHP. 
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ISSUE RELATED TERMS 

Term Description 

Acknowledgement 

Slip 

The slip or document issued by a Designated Intermediary(ies) to an Applicant as 

proof of registration of the Application Form 

Abridged Prospectus Abridged Prospectus means a memorandum containing such salient features of a 

Prospectus as may be specified by SEBI in this behalf. Abridged Prospectus is to be 

issued under SEBI ICDR Regulations and appended to the Application Forms. 

Allot/ Allotment/ 

Allotted 

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

to the successful Applicants. 

Allotment Advice A note or advice or intimation of Allotment sent to the successful Applicants who have 

been or are to be Allotted the Equity Shares after the Basis of Allotment has been 

approved by the Designated Stock Exchange. 

Applicant(s)/Investor Any prospective investor who makes an Application pursuant to the terms of the 

Prospectus and the Application Form and unless otherwise stated or implied includes 

an ASBA Applicant. 

Application Form The Form (with and without the use of UPI, as may be applicable), in terms of which 

the prospective investors shall apply for our Equity Shares in the Issue. 

Allottee A successful Applicant to whom the Equity Shares are Allotted 

Anchor Investor A Qualified Institutional Buyer, applying under the Anchor Investor Portion in 

accordance with the requirements specified in the SEBI ICDR Regulations and the 

Red Herring Prospectus and who has Bid for an amount of at least  20,000  thousands. 

Application 

Supported by 

Blocked Amount/ 

ASBA 

An application, whether physical or electronic, used by ASBA Applicant to make an 

Application and authorising an SCSB to block the Bid Amount in the specified bank 

Account maintained with such SCSB. ASBA is mandatory for all Applicants 

participating in the Issue.  

ASBA Account A bank account linked with or without UPI ID, maintained with an SCSB and 

specified in the ASBA Form submitted by the Applicants for blocking the Application 

Amountmentioned in the ASBA Form. 

ASBA Applicant(s) Any prospective investor who makes an application pursuant to the terms of the Draft 

Prospectus and the Application Form including through UPI mode (as applicable). 

ASBA Bid A Bid made by an ASBA Bidder 

ASBA Form(s) An application form, whether physical or electronic, used by ASBA Applicant and 

which will be considered as the application for Allotment in terms of the Prospectus 

Banker(s) to the Issue 

and Refund Banker 

Banks which are clearing members and registered with SEBI as bankers to an issue 

and with whom the Public Issue Account will be opened, in this case being HDFC 

Bank Limited. 

Basis of Allotment Basis on which Equity Shares will be Allotted to successful Applicants under the 

Issue, as described in ñIssue Procedureò beginning on page 315 of this RHP. 

Bid An indication to make an Offer during the Bid/Offer Period by an ASBA Bidder 

pursuant to submission of the ASBA Form to subscribe to or purchase the Equity 

Shares at a price within the Price Band, including all revisions and modifications 

thereto as permitted under the SEBI ICDR Regulations and in terms of the Red Herring 

Prospectus and the relevant Bid cum Application Form. The term ñBiddingò shall be 

construed accordingly. 

Bid Amount The amount at which the bidder makes a bid for the Equity Shares of our Company 

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, and 

which shall be considered as the bid for the Allotment pursuant to the terms of this 

Red Herring Prospectus 

Bidding Centers The centers at which the Designated Intermediaries shall accept the ASBA Forms to 

a Registered Broker, i.e., Designated SCSB Branches for SCSBs, Specified Locations 

for Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for 

RTAs and Designated CDP Locations for CDPs 

Book Running Lead 

Manager/ BRLM 

The Book Running Lead Manager to the Issue, being GYR Capital Advisors Pvt Ltd 

Book Building 

Process 

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR 

Regulations, in terms of which the Offer is being made. 

Broker Centres Broker centres notified by the Stock Exchanges where ASBA Applicants can submit 

the ASBA Forms to a Registered Broker The details of such Broker Centres, along 

with the names and the contact details of the Registered Brokers are available on the 
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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 indicating the 

Equity which will be allotted, after approval of Basis of Allotment by the designated 

Stock Exchange 

Cap Price The higher end of the Price Band, subject to any revisions 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 relation 

to demat account. 

Collecting 

Depository 

Participant/ CDP 

A depository participant as defined under the Depositories Act, 1996, registered with 

SEBI and who is eligible to procure Bids from relevant Bidders at the Designated CDP 

Locations in terms of the circular no. CIR/CFD/POLICYCELL/11/2015 dated 

November 10, 2015 and the SEBI UPI Circulars, issued by SEBI. 

Circular on 

Streamlining 

of Public Issues/ UPI 

Circular 

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

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

(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular 

(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019, circular no. 

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, circular no. 

(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020, circular no. 

(SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M) dated March 16, 2021, circular no. 

SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, circular no. 

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

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

HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 and any subsequent circulars or 

notifications issued by SEBI in this regard  

Controlling 

Branches 

Such branches of SCSBs which coordinate Applications under the Issue with the LM, 

the Registrar and the Stock Exchange, a list of which is available on the website of 

SEBI at http://www.sebi.gov.in or at such other website as may be prescribed by SEBI 

from time to time. 

Demographic Details Details of the Applicants including their address, name of the father/husband, investor 

status, occupation and bank account details and UPI ID, where applicable 

Depository A depository registered with SEBI under the SEBI (Depositories and Participants) 

Regulations, 2018. 

Depository 

Participant 

A Depository Participant as defined under the Depositories Act, 1996 

Designated CDP 

Locations 

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

of such Designated CDP Locations, along with names and contact details of the 

Collecting Depository Participants eligible to accept ASBA Forms are available on 

the respective websites of the Stock Exchanges 

Designated Date The date on which relevant amounts are transferred from the ASBA Accounts to the 

Public Issue Account or the Refund Account, as the case may be, and/or the 

instructions are issued to the SCSBs (in case of UPI Bidders using the UPI 

Mechanism, instruction issued through the Sponsor Bank) for the transfer of amounts 

blocked by the SCSBs in the ASBA Accounts to the Public Issue Account, in terms of 

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 the Bid 

Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs. 

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be 

blocked upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI 

Mechanism, Designated Intermediaries shall mean Syndicate, sub-Syndicate/agents, 

Registered Brokers, CDPs, SCSBs and RTAs. 

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not 

using the UPI Mechanism), Designated Intermediaries shall mean Syndicate, sub-

Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs 

Designated RTA 

Locations 

Such locations of the RTAs where Applicants can submit the ASBA Forms to RTAs. 

The details of such Designated RTA Locations, along with names and contact details 

of the RTAs eligible to accept ASBA Forms are available on the respective websites 

of the Stock Exchanges   
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Term Description 

 

Designated SCSB 

Branches 

Such branches of the SCSBs which shall collect the ASBA Forms (other than ASBA 

Forms submitted by RIIs where the Application Amount will be blocked upon 

acceptance of UPI Mandate Request by such RII using the UPI Mechanism), a list of 

which is available on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. Intermediaries 

or at such other website as may be prescribed by SEBI from time to time. 

Designated Stock 

Exchange 

 Emerge Platform of National Stock Exchange of India Limited (ñNSE EMERGEò) 

DP ID Depository Participantôs identity number 

Designated Market 

Maker 

Giriraj Stock Broking Private Limited will act as the Market Maker and has agreed to 

receive or deliver the specified securities in the market making process for a period of 

three years from the date of listing of our Equity Shares or for a period as may be 

notified by amendment to SEBI ICDR Regulations. 

Draft Red Herring  

Prospectus/DRHP 

Draft Red Herring Prospectus dated 25th August, 2023 issued in accordance with 

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 offer / 

invitation under the Issue and in relation to whom the Application Form and the 

Prospectus constitutes 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 offer or 

invitation under the Issue and in relation to whom the Application Form and the 

Prospectus will constitute an invitation to subscribe to or to purchase the Equity Shares 

Eligible QFIs QFIs from such jurisdictions outside India where it is not unlawful to make an Offer 

or invitation under the Offer and in relation to whom the Prospectus constitutes an 

invitation to purchase the Equity Shares offered thereby and who have opened demat 

accounts with SEBI registered qualified depositary participants 

Equity Listing 

Agreements 

The listing agreements to be entered into by our Company with the Stock Exchange 

in relation to our Equity Shares. 

Escrow and Sponsor 

Bank Agreement 

Agreement dated October 16, 2023 entered into amongst our Company, the Registrar 

to the Issue, the Book Running Lead Manager and Banker to the Issue and Sponsor 

Bank, to receive monies from the Applicants through the SCSBs Bank Account on the 

Designated Date in the Public Issue Account. 

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

Agreement  

Escrow Collection 

Bank(s) 

The Bank(s) which are clearing members and registered with SEBI as bankers to an 

issue under the SEBI (Bankers to an Issue) Regulations, 1994 and with whom the 

Escrow Account(s) will be opened, in this case being HDFC 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 Listing of 

Equity Shares offered under Chapter IX of SEBI (ICDR) Regulations which was 

approved by SEBI as a National Stock Exchange of India Limited Emerge on October 

14, 2011. 

First Applicant  The Applicant whose name appears first in the Application Form or the Revision Form 

and in case of joint Bids, whose name shall also appear as the first holder of the 

beneficiary account held in joint names 

Fugitive Economic 

Offender 

An individual who is declared a fugitive economic offender under Section 12 of the 

Fugitive Economic Offenders Act, 2018 

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not being less than 

the face value of Equity Shares, at or above which the Offer Price will be finalized 

and below which no Bids will be accepted. 

Foreign Venture 

Capital Investors 

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign 

Venture Capital Investor) Regulations, 2000 

FPI / Foreign 

Portfolio Investor 

A Foreign Portfolio Investor who has been registered under Securities and Exchange 

Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that any FII 

or QFI who holds a valid certificate of registration shall be deemed to be a foreign 

portfolio investor till the expiry of the block of three years for which fees have been 

paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as amended. 

 



 

11 

 

Term Description 

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

Regulations 

Fresh Issue The Fresh Issue of upto 18,16,000 Equity Shares aggregating up to  [ǒ]  Thousands 

General Information 

Document 

The General Information Document for investing in public issues prepared and issued 

in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated 

March 17, 2020 and the circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated 

March 30, 2020, and the UPI Circulars, as amended from time to time. The General 

Information Document shall be available on the websites of the Stock Exchange and 

the Book Running Lead Manager. 

Gross Proceeds The Offer Proceeds 

IPO/ Offer/ Offer 

Size/ Public Offer 

Initial Public Offering 

Issue The initial public offer of up to 18,16,000 Equity Shares of face value of 10 each 

aggregating up to  [ǒ].  

Issue Agreement The agreement dated May 08, 2023 amongst our Company and the Book Running 

Lead Manager, pursuant to which certain arrangements are agreed to in relation to the 

Issue. 

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

with the Book Running Lead Manager under the Red Herring Prospectus and the 

Prospectus being  [ǒ] per share. 

Issue Proceeds The proceeds of the Issue shall be available to our Company. For further information 

about the use of the Issue Proceeds, see ñObjects of the Issueò beginning on page 92 

of this RHP 

Issue Opening The date on which the Book Running Lead Manager, Syndicate Member, Designated 

Branches of SCSBs and Registered Brokers shall start accepting Application for this 

Issue, which shall be the date notified in an English national newspaper, Hindi national 

newspaper and a regional newspaper each with wide circulation as required under the 

SEBI (ICDR) Regulations. In this case being October 27, 2023 

Issue Closing The date after which the Book Running Lead Manager, Syndicate Member, 

Designated Branches of SCSBs and Registered Brokers will not accept any 

Application for this Issue, which shall be notified in a English national newspaper, 

Hindi national newspaper and a regional newspaper each with wide circulation as 

required under the SEBI (ICDR) Regulations. In this case being November 01, 2023 

Lot Size The Market lot and Trading lot for the Equity Share is 1600 and in multiples of 1600 

thereafter;  

Listing Agreement The Equity Listing Agreement to be signed between our Company and the National 

Stock Exchange of India Limited. 

Market Maker Market Maker of the Company, in this case being Giriraj Stock Broking Private 

Limited 

Market Maker 

Reservation Portion 

The Reserved portion of 1,08,800 Equity shares of  10 each at an Issue Price of  [ǒ] 

aggregating to  [ǒ] for Designated Market Maker in the Public Issue of our Company 

Market Making 

Agreement 

The Agreement among the Market Maker, the Book Running Lead Manager and our 

Company dated October 16, 2023 

Mobile App(s) The mobile applications listed on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm

Id=43 or such other website as may be updated from time to time, which may be used 

by RIIs to submit Bids using the UPI Mechanism 

Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India 

(Mutual Funds) Regulations, 1996, as amended 

Net Issue The Issue (excluding the Market Maker Reservation Portion) of 17,07,200 equity 

Shares of face value of 10 each fully paid for cash at a price of  [ǒ] per Equity Share 

(the ñIssue Priceò), including a share premium of  [ǒ] per equity share aggregating 

to  [ǒ] 

Net Proceeds The proceeds from the Issue less the Issue related expenses applicable to the Issue. 

For further information about use of the Issue Proceeds and the Issue expenses, see 

ñObjects of the Issueò on page 92 of this RHP. 

Non-Institutional 

Investors/ Non-

Institutional Bidders/ 

NIBôs 

All Applicants that are not QIBs or Retail Individual Bidders and who have Bid for 

Equity Shares for an amount more than  200,000 (but not including NRIs other than 

Eligible NRIs) 

 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43


 

12 

 

Term Description 

Non-Institutional 

Portion 

The portion of the Offer being not less than 15% of the Net Offer consisting of 

2,72,000 Equity Shares which shall be available for allocation on a proportionate basis 

to Non-Institutional Bidders, subject to valid Bids being received at or above the Offer 

Price or through such other method of allocation as may be introduced under 

applicable law 

Non-Resident  A person resident outside India, as defined under FEMA and includes NRIs, FPIs and 

FVCIs 

NPCI NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all 

retail payments in India. It has 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 Prospectus to be 

filed with Registrar of Companies. 

Person/Persons Any individual, sole proprietorship, unincorporated association, unincorporated 

organization, body corporate, corporation, company, partnership, limited liability 

company, joint venture, or trust or any other entity or organization validly constituted 

and/or incorporated in the jurisdiction in which it exists and operates, as the context 

requires. 

Prospectus The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013, 

and the SEBI ICDR Regulations containing, inter alia, the Issue opening and closing 

dates, the size of the Issue and certain other information. 

Public Issue 

Account(s) 

Account to be opened with Banker to the Issue for the purpose of transfer of monies 

from the SCSBs from the bank accounts of the ASBA Applicants on the Designated 

Date. 

Public Issue Bank The bank(s) which is a clearing member and registered with SEBI as a banker to an 

issue with which the Public Issue Account(s) is opened for collection of Application 

Amounts from Escrow Account(s) and ASBA Accounts on the Designated Date, in 

this case being HDFC Bank Limited 

Price Band Price Band of a minimum price (Floor Price) of  [ǒ] and the maximum price (Cap 

Price) of  [ǒ]. The Price Band will be decided by our Company in consultation with 

the BRLM and advertised in two national daily newspapers (one each in English and 

in Hindi) with wide circulation and one daily regional newspaper with wide circulation 

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, will finalise the 

Offer Price. 

Qualified 

Institutional Buyers/ 

QIBs 

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

Regulations 

QIB Category/ QIB 

Portio 

The portion of the Net Issue (including the Anchor Investor Portion) being not more 

than 50% of the Net Issue, consisting of 8,24,000 Equity Shares aggregating to  [ǒ] 

thousands which shall be Allotted to QIBs (including Anchor Investors) on a 

proportionate basis, including the Anchor Investor Portion (in which allocation shall 

be on a discretionary basis, as determined by our Company in consultation with the 

BRLMs), subject to valid Bids being received at or above the Issue Price or Anchor 

Investor Issue Price (for Anchor Investors). 

Qualified Foreign 

Investors / QFIs 

Non-resident investors other than SEBI registered FIIs or sub-accounts or SEBI 

registered FVCIs who meet óknow your clientô requirements prescribed by SEBI. 

Registered Brokers Stockbrokers registered with SEBI under the Securities and Exchange Board of India 

(Stock Brokers and Sub Brokers) Regulations, 1992 and the stock exchanges having 

nationwide terminals, other than the Members of the Syndicate and having terminals 

at any of the Broker Centres and eligible to procure Applications in terms of Circular 

No. CIR/CFD/14/2012 dated October 04, 2012 and the UPI Circulars issued by SEBI. 

Red Herring 

Prospectus / RHP 

The Red Herring Prospectus dated October 19, 2023 to be issued in accordance with 

Section 32 of the Companies Act, 2013 and the provisions of the SEBI ICDR 

Regulations, which will not have complete particulars of the price at which the Equity 

Shares will be offered and the size of the Offer, including any addenda or corrigenda 

thereto. 

Registrar Agreement The agreement dated 24th July, 2023 among our Company and the Registrar to the 

Issue in relation to the responsibilities and obligations of the Registrar to the Issue 

pertaining to the Issue 
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Term Description 

Registrar and Share 

Transfer Agents/ 

RTAs 

Registrar and share transfer agents registered with SEBI and eligible to procure Bids 

at the Designated RTA Locations in terms of, among others, circular no. 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI 

Registrar to the Issue/ 

Registrar 

Link Intime India Private Limited 

Retail Individual 

Investor(s)/ RII(s) 

Individual Applicants, who have applied for the Equity Shares for an amount not more 

than  200,000 in any of the bidding options in the Issue (including HUFs applying 

through their Karta and Eligible NRIs) 

Retail Portions Portion of the Offer being not less than 35% of the Net Offer consisting of 6,11,200 

Equity Shares which shall be available for allocation to RIBs (subject to valid Bids 

being received at or above the Offer Price), which shall not be less than the minimum 

Bid Lot subject to availability in the Retail Portion, and the remaining Equity Shares 

to be Allotted on a proportionate basis 

Revision Form Form used by the Applicants to modify the quantity of the Equity Shares or the Bid 

Amount in any of their ASBA Form(s) or any previous Revision Form(s), as 

applicable. QIB Bidders and Non-Institutional Investors are not allowed to withdraw 

or lower their applications (in terms of quantity of Equity Shares or the Bid Amount) 

at any stage. Retail Individual Applicants can revise their Applications during 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 Bankers to 

the Offer at which the Refund Accounts will be opened in case listing of the Equity 

Shares does not occur, in this case being HDFC Bank Limited. 

Regulations Unless the context specifies something else, this means the SEBI (Issue of Capital 

and Disclosure Requirements) Regulations, 2018. 

Refund Account Account to be opened with a SEBI Registered Banker to the Offer from which the 

refunds of the 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 under 

the SEBI (ICDR) Regulations, 2018 

Reserved Category/ 

Categories 

Categories of persons eligible for making bid under reservation portion 

SEBI SCORES Securities and Exchange Board of India Complaints Redress System 

Self-Certified 

Syndicate Bank(s) or 

SCSB(s) 

The list of SCSBs notified by SEBI for the ASBA process is available 

athttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at 

such other website as may be prescribed by SEBI from time to time. A list of the 

Designated SCSB Branches with which an ASBA Bidder (other than a RIB using the 

UPI Mechanism), not bidding through Syndicate/Sub Syndicate or through a 

Registered Broker, RTA or CDP may submit the Application Forms, is available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm

Id=34 , or at such other websites as may be prescribed by SEBI from time to time. 

 

In relation to Bids submitted to a member of the Syndicate, the list of branches of the 

SCSBs at the Specified Locations named by the respective SCSBs to receive deposits 

of Application Forms from the members of the Syndicate is available on the website 

of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int

mId=35) and updated from time to time. For more information on such branches 

collecting Application Forms from the Syndicate at Specified Locations, see the 

website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int

mId=35) as updated from time to time. 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated 

June 28, 2019, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 

2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 

2022, UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs 

and mobile applications whose names appears on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int

mId=40) and 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int

mId=43) respectively, as updated from time to time. A list of SCSBs and mobile 

applications, which are live for applying in public issues using UPI mechanism is 

provided as óAnnexure Aô for the SEBI circular number 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
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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, a list 

of which will be included in the Application Form 

Sponsor Bank The Banker to the Issue registered with SEBI, which has been appointed by our 

Company to act as a conduit between the Stock Exchanges and NPCI in order to push 

the UPI Mandate Request and/or payment instructions of the RIBs using the UPI and 

carry out other responsibilities, in terms of the UPI Circulars, in this case being HDFC 

Bank Limited 

Stock Exchange National Stock Exchange of India Limited 

Systemically 

Important Non-

Banking Financial 

Companies 

Systemically important non-banking financial company as defined under Regulation 

2(1)(iii) of the SEBI ICDR Regulations. 

Transaction 

Registration Slip/ 

TRS 

The slip or document issued by a member of the Syndicate or an SCSB (only on 

demand), as the case may be, to the bidders, as proof of registration of the bid. 

Underwriters The BRLM who has underwritten this Issue pursuant to the provisions of the SEBI 

(ICDR) Regulations and the Securities and Exchange Board of India (Underwriters) 

Regulations, 1993, as amended from time to time, The BRLM shall act as the 

underwriter to the Issue. 

Underwriting 

Agreement 

The agreement dated October 16, 2023 among the Underwriter and our Company 

UPI Unified Payments Interface, which is an instant payment mechanism, developed by 

NPCI 

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

Portion, and (ii) Non- Institutional Bidders with an application size of up to  500,000 

in the Non-Institutional Portion, and Bidding under the UPI Mechanism through 

ASBA Form(s) submitted with Syndicate Members, Registered Brokers, Collecting 

Depository Participants and Registrar and Share Transfer Agents. 

 

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 

issued by SEBI, all individual investors applying in public issues where the application 

amount is up to  500,000 shall use UPI and shall provide their UPI ID in the 

application form submitted with: (i) a syndicate member, (ii) a stock broker registered 

with a recognized stock exchange (whose name is mentioned on the website of the 

stock exchange as eligible for such activity), (iii) a depository participant (whose name 

is mentioned on the websites of the stock exchange as eligible for such activity), and 

(iv) a registrar to an issue and share transfer agent (whose name is mentioned on the 

website of the stock exchange as eligible for such activity) 

UPI Circulars Circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued 

by SEBI, as amended by its Circular number SEBI/HO/CED/DIL/CIR/2016/26 dated 

January 21, 2016 and Circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated 

November 1, 2018 issued by SEBI as amended or modified by SEBI from time to 

time, including Circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 

2019, Circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, 

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

number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular 

number SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, Circular number 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI Circular no. 

SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI Circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI Circular no. 

SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI Circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI Circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and any other circulars 

issued by SEBI or any other governmental authority in relation thereto from time to 

time 

UPI ID ID created on Unified Payment Interface (UPI) for single-window mobile payment 

system developed by the NPCI 
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Term Description 

UPI Mandate Request A request (intimating the UPI Bidders by way of a notification on the UPI linked 

mobile application and by way of an SMS on directing the UPI Bidders to such UPI 

linked mobile application) to the UPI Bidder initiated by the Sponsor Bank to 

authorise blocking of funds on the UPI application equivalent to Bid Amount and 

subsequent debit of funds in case of Allotment 

 

UPI Mechanism The Bidding mechanism that may be used by UPI Bidders to make ASBA Bids in the 

Issue in accordance with UPI Circulars 

UPI PIN Password to authenticate UPI transaction 

Working Days All days on which commercial banks in Mumbai, India are open for business, provided 

however, with reference to (a) announcement of the Issue Price; and (b) Issue Period, 

Term Description. The term ñWorking Dayò shall mean all days, excluding all 

Saturdays, Sundays and public holidays on which commercial banks in Mumbai, India 

are open for business and the time period between the Issue Closing Date and listing 

of the Equity Shares on the Stock Exchanges, ñWorking Dayò shall mean all trading 

days of the Stock Exchanges excluding Sundays and bank holidays in India in 

accordance with circulars issued by SEBI 
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CONVENTIONAL AND GENERAL TERMS AND ABBREVIATIONS  

Term Description 

 or Rs. or Rupees or 

INR 

Indian Rupees  

A/c Account 

AGM Annual general meeting 

AIFs Alternative investment funds as defined in and registered under the SEBI AIF 

Regulations 

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

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 year Unless the context otherwise requires, shall refer to the twelve month period ending 

December 31 

Category I AIF AIFs who are registered as ñCategory I Alternative Investment Fundsò under the SEBI 

AIF Regulations 

Category II AIF AIFs who are registered as ñCategory II Alternative Investment Fundsò under the 

SEBI AIF Regulations 

Category III AIF AIFs who are registered as ñCategory III Alternative Investment Fundsò under the 

SEBI AIF Regulations 

Category I FPIs FPIs who are registered as ñCategory I Foreign Portfolio Investorsò under the SEBI 

FPI Regulations 

Category II FPIs FPIs who are registered as ñCategory II Foreign Portfolio Investorsò under the SEBI 

FPI Regulations 

CDSL Central Depository Services (India) Limited 

CFO Chief Financial Officer 

CIN Corporate Identification Number 

CIT Commissioner of Income Tax 

Companies Act, 1956 Companies Act, 1956, and the rules, regulations, notifications, modifications and 

clarifications made thereunder, as the context requires 

Companies Act, 

2013/ Companies Act 

Companies Act, 2013 and the rules, regulations, notifications, modifications and 

clarifications thereunder 

Competition Act  Competition Act, 2002, and the rules, regulations, notifications, modifications and 

clarifications made thereunder, as the context requires 

Consolidated FDI 

Policy 

The consolidated FDI Policy, effective from August 28, 2017, issued by the 

Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, 

Government of India, and any modifications thereto or substitutions thereof, issued 

from time to time. 

COVID-19 A public health emergency of international concern as declared by 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 or 

Depositories 

NSDL and CDSL both being depositories registered with the SEBI under the 

Securities and Exchange Board of India (Depositories and Participants) Regulations, 

1996. 

DIN Director Identification Number 

DP ID Depository Participantôs Identification Number 

DP/ Depository 

Participant 

A depository participant as defined under the Depositories Act 

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, 

GoI 

DPIIT The Department for Promotion of Industry and Internal Trade, Ministry of Commerce 

and Industry 

EBITDA Earnings before Interest, Tax, Depreciation and Amortisation 

EGM Extraordinary general meeting 

EMERGE The SME platform of National Stock Exchange of India Limited 

EPF Act Employeesô Provident Fund and Miscellaneous Provisions Act, 1952 

EPS Earnings per share 
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Term Description 

EUR/ ú Euro 

ESI Act Employeesô State Insurance Act, 1948 

FCNR Account Foreign Currency Non-Resident (Bank) account established in accordance with the 

FEMA 

FDI Foreign direct investment 

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations 

thereunder 

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019 

Financial Year, 

Fiscal, FY/ F.Y. 

Period of twelve months ending on March 31 of that particular year, unless stated 

otherwise 

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

Regulations 

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

Regulations 

FVCI Foreign Venture Capital Investors as defined under SEBI FVCI Regulations 

FY Financial Year 

FPI(s) Foreign Portfolio Investor, as defined under the FPI Regulations 

FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 

2019 

FIPB The erstwhile Foreign Investment Promotion Board  

NABH National Accreditation Board for Hospitals & Healthcare Providers 

FVCI 

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

Regulations 

FVCI Regulations 

Securities and Exchange Board of India (Foreign Venture Capital Investor) 

Regulations, 2000  

GDP Gross domestic product 

GoI or Government 

or Central 

Government 

Government of India 

GST Goods and services tax 

Hazardous Waste 

Rules 

Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 

2016 

HR Human resource 

HUF Hindu undivided family 

I.T. Act The Income Tax Act, 1961, as amended 

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 

Accounting 

Standards 

The Indian Accounting Standards notified under Section 133 of the Companies Act 

and referred to in the Ind AS Rules 

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

IGAAP or Indian 

GAAP 

Generally Accepted Accounting Principles in India notified under Section 133 of the 

Companies Act, 2013 and read together with paragraph 7 of the Companies 

(Accounts) Rules, 2014 and Companies (Accounting Standards) Amendment Rules, 

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 Information technology 

India Republic of India  

Listing Agreement The equity listing agreement to be entered into by our Company with each of the Stock 

Exchanges  

LIBOR London Inter-Bank 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 of India 

(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 under FEMA 

NPCI National payments corporation of India 

NRE Account Non-resident external account established in accordance with the Foreign Exchange 

Management (Deposit) Regulations, 2016 

NRI/ Non-Resident 

Indian 

A person resident outside India who is a citizen of India as defined under the Foreign 

Exchange Management (Deposit) Regulations, 2016 or is an óOverseas Citizen of 

Indiaô cardholder within the meaning of section 7(A) of the Citizenship Act, 1955 

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange 

Management (Deposit) Regulations, 2016 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

OCB/ Overseas 

Corporate Body 

A company, partnership, society or other corporate body owned directly or indirectly 

to the extent of at least 60% by NRIs including overseas trusts in which not less than 

60% of the beneficial interest is irrevocably held by NRIs directly or indirectly and 

which was in existence on October 3, 2003, and immediately before such date had 

taken benefits under the general permission granted to OCBs under the FEMA. OCBs 

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 

PIO 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 to Information Act, 2005 

RONW Return on net worth 

Rs./ Rupees/  / INR 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 Enforcement of 

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 

Regulations 

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 

2012 

SEBI BTI 

Regulations 

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 

2019 

 

SEBI FVCI 

Regulations 

Securities and Exchange Board of India (Foreign Venture Capital Investors) 

Regulations, 2000 

SEBI ICDR 

Regulations 

Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 
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Term Description 

SEBI Insider Trading 

Regulations 

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 

2015 

SEBI Listing 

Regulations 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

SEBI Merchant 

Bankers Regulations 

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

SEBI Mutual 

Regulations 

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 

SEBI SBEB 

Regulations 

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 

Equity) Regulations, 2021 

SEBI Takeover 

Regulations 

Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011 

SEBI VCF 

Regulations 

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as 

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 

Important Non-

Banking Financial 

Company  

Systemically important non-banking financial company as defined under Regulation 

2(1)(iii) of the SEBI ICDR Regulations 

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 SEBI VCF 

Regulations 

w.e.f. With effect from 

Wilful Defaulter or 

Fraudulent Borrower 

Wilful  Defaulter or Fraudulent Borrower as defined under Regulation 2(1)(lll) of the 

SEBI ICDR Regulations 

Year/Calendar Year Unless context otherwise requires, shall refer to the 12 month period ending Dec 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 revenue 

profile of the business and in turn helps to assess the overall financial 

performance of the Company and volume of the business. Revenue from 

operation means revenue from sale of services. 

EBITDA EBITDA provides information regarding the operational efficiency of the 

business. EBITDA is calculated as Restated profit / loss for the period plus 

tax expense plus depreciation and amortization plus finance costs and any 

exceptional items. 

EBITDA Margin EBITDA Margin (%) is an indicator of the operational profitability and 

financial performance of our business. EBITDA Margin is calculated as 

EBITDA divided by Revenue from Operations. 

PAT Profit after tax provides information regarding the overall profitability of 

the business. 

PAT Margin PAT Margin (%) is an indicator of the overall profitability and financial 

performance of the business. PAT Margin is calculated as PAT for the 

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 profit 

for the year / period to the total revenue of the Company. It provides 

information regarding the profitability of the business of our Company as 

well as to compare against the historical performance of our business. 

Return on Average Equity 

(ñRoAEò) 

RoAE is indicative of the profit generation by our Company against the 

equity contribution. RoAE refers to Restated profit for the year / period 

divided by Average Equity for the period. Average Equity is calculated as 

average of the total equity at the beginning and ending of the period. 

Return on Capital Employed 

(ñRoCEò) 

RoCE is indicative of the profit generation by our Company against the 

capital employed. RoCE is calculated as Earnings before interest and taxes 

(EBIT) divided by Capital Employed by the Company for the period. 
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 TECHNICAL/ INDUSTRY RELATED TERMS  

Terms  Description 

AB-PMJAY Ayushman Bharat ï Pradhan Mantri Jan Arogya Yojna 

ARPOB  

 

Average Revenue per Occupied Bed, calculated by dividing the total 

revenue from operations by the total number of bed occupancy days. 

ALOS Average Length of Stay, calculated by dividing the total number of 

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 

CY Current Year 

CCU Intensive care unit 

CT Scan Computed Tomography Scan 

DIPP Department of Industrial Policy and Promotion 

E.N. 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 Value Added 

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 Healthcare Providers 

TPA Third Party Administrator 

USG Ultrasound Sonography Test 

X-Ray X- Radiation 
 

Notwithstanding the foregoing, terms in ñDescription of Equity Shares and Terms of Articles of Associationò, 

ñStatement of Tax Benefitsò, ñIndustry Overviewò, ñKey Industrial Regulations and Policiesò, ñFinancial 

Informationò, ñOutstanding Litigation and Material Developmentsò and ñIssue Procedureò on pages 348, 116, 

120, 156, 199, 269 and 315 respectively of this Red Herring Prospectus, will have the meaning ascribed to such 

terms in these respective sections. 
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL , INDUSTRY &  MARKET DATA 

AND CURRENCY OF PRESENTATION  
 

Certain Conventions 

All references to ñIndiaò contained in this Red Herring Prospectus are to the Republic of India and its territories 

and possessions and all references herein to the ñGovernmentò, ñIndian Governmentò, ñGoIò, Central 

Governmentò or the ñState Governmentò are to the Government of India, central or state, as applicable. Unless 

otherwise specified, any time mentioned in this Red Herring Prospectus is in Indian Standard Time (ñISTò). 

Unless indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year. 

Use of Financial Data 

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Red 

Herring Prospectus has been derived from our Restated Financial Information. For further information, please see 

the section titled ñFinancial Informationò on page 199 of this Red Herring Prospectus 

Our Companyôs financial year commences on April 01 and ends on March 31 of the next year. Accordingly, all 

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 for the period ended September 30, 2023 and Financial Year 

ended March 2023, 2022 and 2021 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 and notes thereto and the examination report thereon, 

as compiled from the Indian GAAP 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 ñReports in Company Prospectuses (Revised 2019)ò issued by ICAI. 

 

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. Our Company 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 in this Red Herring Prospectus will provide 

meaningful information is entirely dependent on the readerôs level of familiarity with Indian accounting policies 

and practices, the Companies Act, Ind 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 Herring Prospectus should, accordingly, be limited. 

 

Unless the context otherwise indicates, any percentage amounts, as set forth in ñRisk Factorsò, ñOur Businessò 

and ñManagementôs Discussion and Analysis of Financial Position and Results of Operationsò on pages 32, 139 

and 257 respectively, of this Red Herring Prospectus, and elsewhere in this Red Herring Prospectus have been 

calculated on the basis of the Restated Financial Statements of our Company, prepared in accordance 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 in decimals have been rounded off to the second decimal and all the percentage  

figures have been rounded off to two decimal places including percentage figures in ñRisk Factorsò, ñIndustry  

Overviewò and ñOur Businessò on pages 32, 120 and 139 respectively, this Red Herring Prospectus 
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Currency and Units of Presentation  

All references to:  

¶ ñRupeesò or ñ ò or ñINRò or ñRs.ò are to Indian Rupee, the official currency of the Republic of India; and  

¶ ñUSDò or ñUS$ò or ñ$ò are to United States Dollar, the official currency of the United States of America.  

Our Company has presented all numerical information in is Red Herring Prospectus in ñThousandsò units or in 

whole numbers where the numbers have been too small to represent in lacs. One Thousand represents 1,000 and 

one million represents 10,00,000. 

Exchange rates  

This Red Herring Prospectus 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 

a representation that these currency amounts could have 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 throughout this Red Herring Prospectus has been obtained 

and derived from internal Company reports, data, websites, Industry publications report as well as Government 

Publications. Industry publication data 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 be assured. 

 

Although, we believe industry and market data used in the Red Herring Prospectus is reliable, it has not been 

independently verified by us or the BRLM or any of their affiliates or advisors. Similarly, internal Company 

reports and data, while believed 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 and industry sources. 

In accordance with the SEBI ICDR Regulations, ñBasis for Issue Priceò on page 108 of this Red Herring 

Prospectus includes information relating to our peer group entities. Such information has been derived from 

publicly available sources, and neither we, nor the BRLM have independently verified such information. Such 

data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, 

including those discussed in ñRisk Factorsò on page 32 of this Red Herring Prospectus. 

 

 

 

 

 

 

 

 

 

http://www.fbil.org.in/
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FORWARD-LOOKING STATEMENTS  

 

This Red Herring Prospectus contains certain ñforward-looking statementsò. These forward-looking statements 

generally can be identified by words or phrases such as ñaimò, ñanticipateò, ñbelieveò, ñexpectò, ñestimateò, 

ñintendò, ñobjectiveò, ñplanò, ñproposeò, ñprojectò, ñwillò, ñwill continueò, ñwill pursueò or other words or 

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

forward-looking statements.  

All forward-looking statements are subject to risks, uncertainties, expectations and assumptions about us that 

could cause actual results to differ materially from those contemplated by the relevant forward-looking statement. 

These forward-looking statements, whether 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 forward-looking 

statements. 

Actual results may differ materially from those suggested by forward-looking 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 successfully implement 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 changes in competition in the industries in which we operate. 

 

Certain important factors that could cause actual results to differ materially from our Companyôs expectations 

include, but are not limited to, the following: 

 

¶ General economic and business conditions in the markets in which we operate and in the local, regional 

and national & international economies; 

¶ Any change in government policies resulting in increase in taxes payable by us; 

¶ Our ability to retain our Key management persons and to attract and retain qualified personnel; 

¶ 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; 

¶ Our ability to respond to technological changes; 

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

¶ Potential mergers, acquisitions restructurings and increased competition; 

¶ Inability to successfully obtain registrations in a timely manner or at all; 

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

¶ Our ability to meet our capital expenditure requirements; 

¶ General social and political conditions in India which have an impact on our business activities or 

investments; 

¶ Occurrence of Environmental Problems & Uninsured Losses; 

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

covenants contained in our existing debt agreements; 

¶ Any failure to raise additional financing for our Company could have an adverse effect on our business, 

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 Promoters and directors can 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.  
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For further discussion of factors that could cause the actual results to differ from our estimates and expectations, 

see section ñRisk Factorsò, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Position 

and Results of Operationsò beginning on pages 32, 139 and 257, respectively, of this Red Herring Prospectus. 

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 forward-looking statements will prove to be 

correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking 

statements and not to regard such statements as a guarantee of future performance.  

Forward-looking statements reflects current views as of the date of this Red Herring Prospectus and are not a 

guarantee of future performance. These statements are based on our managementôs beliefs and assumptions, which 

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 forward-looking statements 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 circumstances arising after 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 Promoter and the Book Running Lead 

Manager will ensure that 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 II SUMMARY OF THE ISSUE DOCUMENT  
 

 

The following is a general summary of the terms of the Issue and is not exhaustive, nor does it purport to contain 

a summary of all the disclosures in this RHP when filed, or all details relevant to prospective investors. This 

summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information 

appearing elsewhere in this RHP, including the sections titled ñRisk Factorsò, ñThe Issueò, ñCapital 

Structureò, ñObjects of the Issueò, ñIndustry Overviewò, ñOur Businessò, ñOur Promoter and Promoter 

Groupò, ñRestated Financial Statementsò, ñOutstanding Litigation and Other Material Developmentsò and 

ñIssue Procedureò on pages 32, 56, 75, 92, 120, 139, 189, 199, 269, and 315, respectively of this RHP. 

 
 

1. Summary of the primary business of our Company : 
 

Maitreya Medicare Limited (MML) is a NABH accredited, 125 bedded (including non census beds) multi super 

speciality hospital incorporated in the year 2019 based out in Surat City, the heart of Gujarat, providing ultimate 

secondary and tertiary healthcare services at affordable charges. Our core specialities include Cardiology, 

Urology, Oncology, Laparoscopic Surgery, Neurology, Neurosurgery, Spine Surgery, Nephrology including 

Dialysis, Gastroenterology, Gastrointestinal surgery, Cardiothoracic Surgery, Oncosurgery, Orthopedic Surgery 

including joint replacements and Arthroscopic surgeries, Gynecology & High-Risk Obstetrics, Hepatocellular 

Billary Surgery, Critical Care Medicine etc. Our promoters have a combined experience of more than two decades 

in the healthcare industry. Our healthcare facilities consist of advanced technology and our doctors, nurses and 

other healthcare professionals follow treatment protocols that match acceptable standards. Our hospital boasts of 

one of its kind premier Cathlab, two modular superspeciality operation theatres with laminar air flow and HEPA 

filters, well equipped 20 bedded Intensive Care Units (ICU) with ECMO and CRRT and excellent support services 

like Pathology and Radiology including CT scan. We are also currently in the process of developing a multi-super 

speciality hospital in our subsidiary company, Maitreya Hospital Private Ltd, at Valsad, Gujarat, which is designed 

to accommodate over 125 beds.   

We were founded by Dr. Narendra Singh Tanwar, 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 Quality of Healthcare Services and Mr. Vimal 

Natverlal Patel is in the healthcare industry for more than 15 years. Our hospitals are located in densely populated 

micro markets with a low presence of good-quality hospitals, which 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 ópatient firstô ideology by creating the good infrastructure with thrust on service delivery to all our 

stake holders be it patients, hospital staff or doctors, with technology and all required support to put patient-first 

and 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 bed structure with quaternary care facilities like Organ Transplants, 

Robotics in near future. 
 

For further details, please refer to ñOur Businessò on page 139 of this RHP. 
 

2. Summary of the Industry  in which the Company operates : 
 

Our Company operates in the healthcare sector. The 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 2027. Healthcare has become one of 

Indiaôs largest sectors, both in terms of revenue and employment. Indiaôs healthcare industry comprises hospitals, 

medical devices and equipment, health insurance, clinical trials, telemedicine and medical tourism. These market 

segments are expected to diversify as an ageing population with a growing middle class increasingly favours 

preventative healthcare. The long-term 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's GDP by 2025. The Union Budget 2023 has allocated a whopping  

88,956 crores to health expenditure,  2,350 Crore hikes to 2.71 percent from  86,606 crores in F.Y 2023-24.  

 

The Indian healthcare sector is growing briskly due to its strengthening coverage, services, and increasing 

expenditure by public and private players. Indiaôs healthcare delivery system is categorized into two major 

components - public and private. The government, 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 (PHCs) in rural areas. The private sector provides the majority of secondary, tertiary, and 

quaternary care institutions with a major concentration in metros, tier-I, and tier-II cities. 
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The adequacy of a countryôs healthcare infrastructure and personnel is a barometer of its quality of healthcare. 

This, in turn, can be assessed from bed density (bed count per 10,000 population) and availability 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, 

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 2020-21 out of 46 destinations by the Medical Tourism Association. 

(https://www.ibef.org/industry/healthcare-india)  

 

For further details, please refer chapter titled ñIndustry Overviewò on page 120 of this RHP. 

 

3. Names of the Promoters 

 

Promoters of our company are Dr. Narendra Singh Tanwar, Dr. Pranav Rohitbhai Thaker and Mr. Vimalkumar 

Natverlal Patel. For further details, please refer to the chapter titled ñOur Promoter and Promoter Groupò 

beginning on page 189 of this RHP. 

 

4. Details of the Issue :  

 

Initial Public Issue of up to 18,16,000 Equity Shares of face value of  10/- each of the company for cash at a 

price of  [ǒ]/- per Equity Share (including a share premium of  [ǒ]/- per Equity Share) aggregating upto  [ǒ] 

thousands (ñThe Issueò), out of which upto 1,08,800 Equity Shares of face value of  10/- each aggregating to  

[ǒ] thousands will  be reserved for subscription by the market maker to the issue (the ñMarket Maker Reservation 

Portionò). The Issue less Market Maker Reservation Portion i.e. Issue of upto 17,07,200 Equity Shares of face 

value of  10/- each, at an issue price of  [ǒ]/- per Equity Share for cash, aggregating to  [ǒ] thousands is 

hereinafter referred to as the ñNet Issueò. The Public Issue and Net Issue will constitute 26.80 % and 25.19% 

respectively of the post- issue paid-up Equity Share capital of our Company. 
 

For further details, refer chapter ñThe Issueò and ñOther Regulatory and Statutory Disclosuresò beginning on page 

56 and 287 respectively of this RHP. 

 

5. Objects of the Issue  

 

The details of the Issue Proceeds and Net Proceeds are as follows:   

       (  in thousands) 

Particulars Amount 

Gross Proceeds of the Issue*  [ǒ] 

Less: Issue Related Expense [ǒ] 

Net Proceeds of the Issue [ǒ] 

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

  

6. Utilization of Net Issue Proceeds  

 

Our Company proposes to utilise the Net Proceeds towards funding the following objects: 

                                                                                                                                                    (  in thousands) 

Sr. 

No. 
Particulars Amount 

1. 
Making investment through equity in the subsidiary named óMaitreya Hospital 

Private Ltdô for setting up hospital at Valsad, Gujarat  

Upto 75,000  

2.  Redemption of part of issued Non-Convertible Redeemable Preference Shares Upto 10,000 

3.  Funding the working capital requirements of the company Upto 50,000 

4. General Corporate Purposes*  [ǒ] 

Total [ǒ] 
 

*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 not exceed 25% of the Gross Proceeds from the Fresh Issue. 

 

For further details, please see ñObjects of the Issueò beginning on page 92 of this Red Herring Prospectus. 

 

 

 

 

 

https://www.ibef.org/industry/healthcare-india


 

28 

 

7. Aggregate Pre-Issue Shareholding of our Promoters and Promoter Group : 

 

Our Promoters and Promoter Group collectively holds 49,60,000 Equity Shares of our company aggregating to 

100% of the pre-Issue paid-up Share Capital of our Company. Following are the details of the shareholding of the 

Promoters and the Promoter Group, as on the date of this Red Herring Prospectus: 

 

S. 

No 

Name of the Shareholders No. of Equity 

Shares held 

% of the pre-

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 99.88% 

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, please refer chapter titled ñCapital Structureò beginning on page 75 of this RHP. 

 

8. Summary of Restated Consolidated Financial Information  : 

 

A summary of the financial information of our Company as derived from the Restated Financial Statements for 

the half year ended 30th Sept, 2023 and financial years ended on March 31, 2023, 2022 and 2021 are as follows: 
 

(in  thousands, except per share data) 

Particulars Sept 30,  

2023 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

Equity Share Capital 49600.00 49600.00 100.00 100.00 

Net Worth (1) 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 Share (2) 5.12 7.93 1.71 8.06 

Restated Diluted Earnings per Share (3) 5.12 7.93 1.71 8.06 

Restated Net Asset Value per Share (4) 22.55 17.42 4,711.12 3,862.16 

Total Borrowings (5) 52020.5 58,512.13 75024.61 91905.41 

 

1. ñNet Worth is calculated 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 equity shareholders 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 borrowings is the sum of Short term borrowings and Long term borrowings. 
 

For further details, please see ñRestated Financial Statementsò on page 199 of this RHP. 

 

9. Qualifications by the Statutory Auditors which have not been given effect to in the Restated Financial 

Statements  

 

Our Statutory Auditors have included a matter of emphasis in their audit report on our financial statements as at 

and for Fiscal 2023 and in the Restated Finacial Statements as at and for Fiscal 2023, 2022 and 2021.  For further 

details, refer ñRestated Financial Statementsò on page 199 of this RHP. 
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10. Summary of Outstanding Litigations : 
 

A summary of outstanding litigation proceedings involving our Company, Directors, and Promoters to the extent 

applicable, as on the date of this Red Herring Prospectus is provided below: 

   (  in thousands) 

Name of 

Entity  

Criminal 

Proceedings 

Tax 

Proceedings 

Actions by 

statutory 

or 

regulatory 

authorities 

Disciplinary 

actions 

including 

penalty 

imposed by 

SEBI or stock 

exchanges 

against our 

Promoters 

Material 

civil 

litigation  

Aggregate 

amount 

involved*  

( in 

thousands)  

Company 

By our 

Company  

Nil  Nil  Nil  Nil  Nil  Nil  

Against our 

Company 

Nil  Nil  Nil  Nil  1700.00 2824.00 

Directors 

By our 

directors 

Nil  Nil  Nil  Nil  Nil  Nil  

Against our 

directors 

Nil  Nil  Nil  Nil  1000.00 11880.00 

Promoter 

By our 

Promoter  

Nil  Nil  Nil  Nil  Nil  Nil  

Against the 

Promoter 

Nil  Nil  Nil  Nil  1000.00 11880.00 

Subsidiaries   

By our 

Subsidiaries 

Nil  Nil  Nil  Nil  Nil  Nil  

Against our 

Subsidiaries 

Nil  Nil  Nil  Nil  Nil  Nil  

*To the extent quantifiable 
 

 

For further details, please refer chapter ñOutstanding Litigation and Material Developmentsò beginning on page 

269 of this RHP. 

 

11. Risk Factors  

 

For details on the risks involved in our business, please refer the chapter titled ñRisk Factorsò, beginning on page 

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

 

12. Summary of Contingent Liabilities and Commitments : 

 

The details of our contingent liabilities as disclosed in the Restated Financial Statement are set forth in the table 

below: 
 

(  in thousands) 

Particulars September 30, 

2023 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

I. Contingent Liabilities - - - - 

(a) claims against the company not 

acknowledged as debt; 

3,993.54 3,993.54 3,993.54 170.07  

 

(b) guarantees exlcluding financial 

guarantees; and 

- - - - 

(c) other money for which the 

company is contingently liable. 

- - - - 

II. Commitments- - - - - 
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Particulars September 30, 

2023 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

(a) estimated amount of contracts 

remaining to be executed on capital 

account and not provided for 

- - - - 

(b) uncalled liability on shares and 

other investments partly paid 

- - - - 

     
 

For further details, please refer page 240 of chapter titled ñRestated Financial Statementsò, beginning on of page 

199 this RHP. 

 

13. Summary of Related Party Transactions : 

 

For further details, please refer page 243  of section titled ñAnnex XL: Related Party Disclosuresò from the chapter 

titled ñRestated Financial Statementsò, beginning on page 199 of this RHP. 
 

14. Financing Arrangements : 

 

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our 

directors and their relatives (as defined in the Companies Act, 2013) have 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 date of filing of this Red Herring Prospectus. 

 

15. Weighted average price at which the Equity Shares were acquired by our Promoters in the last one year 

preceding the date of this Red Herring Prospectus :  

 

The weighted average price at which the Equity Shares were acquired by the Promoters in one year preceding the 

date of this Red Herring Prospectus is as follows:  

 

Name of Promoter 

Number of Equity Shares 

acquired in one year preceding 

the date of this Red Herring 

Prospectus 

Weighted average price per 

Equity Share (in ) *  

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

 

For further details, please see ñCapital Structureò beginning on page 75 of this RHP. 

 

Average cost of acquisition of Equity Shares for our Promoters 

 

The average cost of 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 Share (in ) * 

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 
*As certified by Saherwala & Co., Chartered Accountants pursunat to their certificate dated August 22, 2023  
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Weighted average price at which the Equity Shares were acquired by our Promoters in three years 

preceding the date of this Red Herring Prospectus  

 

The weighted average price at which the Equity Shares were acquired by our Promoter in three years preceding 

the date of this Red Herring Prospectus is as follows:  

 

Name of Promoter 

Number of Equity Shares 

acquired in three years 

preceding the date of this Red 

Herring  Prospectus 

Weighted average price per 

Equity Share (in ) *  

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  

 

16. Details of pre-IPO Placement 

 

Our company does not contemplate any issuance or placement of Equity Shares in this Issue until the listing of 

the Equity Shares. 

 

17. 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 consideration other than cash in the one 

year preceding the date of this Red Herring Prospectus.  

 

Date of 

Allotment 

Reason for 

Allotment  

No. of Equity 

Shares 

Allotted 

Face 

value ( ) 

Issue 

price 

( ) 

Benefits accrued to our 

Company 

March 17, 

2023 

Bonus issue (1) 49,50,000 10.00 

 

NIL  Capitalization of Reserves & 

Surplus 
 

 

Notes: 

(1) Allotment of 31,79,385 Equity Shares to Narendra Singh Tanwar, 7,05,375 Equity Shares to Vimalkumar Natverlal Patel, 

10,59,300 Equity Shares to Pranav Rohitbhai Thaker, 1485 Equity Shares to Purvesh Harshadbhai Mali, 1485 Equity Shares 

to Jayesh S Patel, 1485 Equity Shares to Parimal Arvindbhai Desai and 1485 Equity Shares to Girish Pokharna by way of 

bonus in the ratio 495:1 Equity Shares i.e.Four Hundred and Ninety Five equity shares for every one equity share held by our 

equity shareholders.  

 

For further details, please refer chapter titled ñCapital Structureò beginning on page 75 of this RHP. 

 

18. Split/consolidation of Equity Shares in the last one year 

 

No split or consolidation of equity shares has been made in the last one year preceding the date of filling this Red 

Herring Prospectus. 

 

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

 

As on the date of this Red Herring Prospectus, our Company has not sought or received any exemption from 

complying with any provisions of the Securities laws. 
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SECTION II I  - RISK FACTORS 

 

An investment in our Equity Shares involves a high degree of risk. Prospective Investors should carefully consider 

all the information in the Red Herring Prospectus, including the risks and uncertainties described below, before 

making an investment in our Equity Shares. The risks described below 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 adversely affect our business, 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 should read this section in conjunction with ñOur Businessò, ñRestated Financial 

Statementsò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò 

on pages 139, 199 and 257, respectively of this RHP, as well as the other financial and statistical information 

contained in this RHP. 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 and risks involved. 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 forward-looking statements that involve risks, assumptions, estimates and 

uncertainties. Our actual results could differ from those anticipated in these forward-looking statements as a 

result of certain factors, including the considerations described below and elsewhere in this RHP. For further 

information, please refer to section titled ñForward-Looking Statementsò beginning on page 24 of this RHP. 

 

Unless otherwise indicated, the financial information included herein is based on our Restated Financial 

Statements included in this RHP. For further information, please refer ñRestated Financial Statementsò on page 

199 of this RHP. We have, in this RHP, 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 operational and financial 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 

accordingly 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 relating to our business and operations included in this RHP. 

 

Internal Risk Factors 

 

Risks relating to our Business  

 

1. We are highly dependent on our doctors, nurses and other healthcare professionals, as well as other key 

personnel and the loss of, or inability 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 doctors is highly 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 of the facilities, research 

opportunities and community relations. We may not compare favorably with other healthcare providers on 

these factors. Many of these healthcare professionals are well- known personalities in their fields and 

regions with large patient bases and 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 the multi-speciality practices at our hospital. In 

particular, the worldwide nursing shortage makes it difficult 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 senior management team to manage our current operations 

and meet future business challenges. 
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2. There are outstanding legal proceedings involving our Company which may adversely affect our 

business, financial condition and results of operations.  

 

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

appellate forums. Such proceedings could divert managementôs time, attention and consume financial 

resources in their defence. Further, an adverse judgment in some of these 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 in this Red Herring Prospectus, to the extent quantifiable, 

have been set out below:  
 

 (  in thousands) 

Name of Entity Criminal 

Proceedings 

Tax 

Proceedings 

Actions by 

statutory 

or 

regulatory 

authorities 

Disciplinary 

actions 

including 

penalty 

imposed by 

SEBI or stock 

exchanges 

against our 

Promoters 

Material 

civil 

litigation  

Aggregate 

amount 

involved*  

(  in 

thousands)  

Company 

By our 

Company  

Nil  Nil  Nil  Nil  Nil  Nil  

Against our 

Company 

Nil  Nil  Nil  Nil  1700 2824 

Directors 

By our directors Nil  Nil  Nil  Nil  Nil  Nil  

Against our 

directors 

Nil  Nil  Nil  Nil  1000 11880 

Promoter 

By our 

Promoter  

Nil  Nil  Nil  Nil  Nil  Nil  

Against the 

Promoter 

Nil  Nil  Nil  Nil  1000 11880 

Subsidiaries   

By our 

Subsidiaries 

Nil  Nil  Nil  Nil  Nil  Nil  

Against our 

Subsidiaries 

Nil  Nil  Nil  Nil  Nil  Nil  

         *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, please refer ñOutstanding Litigation and Material Developments" beginning on page 269 of this 

Red Herring Prospectus. 

 

3. We are highly dependent on our healthcare professionals including doctors, nurses that we engage on a 

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 professionals, 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 hospitals 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 our hospitals are 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 expertise 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 which they 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 which may have an impact on our business, results of operations and cash flows. 
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4. Our company has in the past not complied with some statutory provisions of the Companies Act, 

2013/1956, further; there have been some instances of delay and non-filing of various forms which were 

required to be filed under the provisions of the Act, rules 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 pertaining to Corporate Social Responsibility (CSR) 

in the FY 2021-2022 and FY 2022-2023. 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 to Companies Act, 2013.  

The company had not fulfilled its CSR spending obligation for FY 2021-2022 and FY 2022-2023, 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 pursuant to Section 135 of the companies Act, 2013 and also not 

disclosed the reasons for the unspent amount and CSR Committeeôs composition or contents of CSR policy 

in the Boardôs Report for FY 2021-2022. The company was required to spend Rs 5,18,057 and Rs 4,33,443 

for FY 2021-2022 and 2022-2023 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, complied with the CSR spending provisions as per section 135 of the 

Companies Act, 2013 by spending the applicable amount for FY 2021-2022 and FY 2022-2023 

respectively. The Company has transferred the CSR obligation amount of Rs. 5,18,057 for FY 2021-2022 

and Rs. 4,33,443 for FY 2022-2023 to CSR Registered Trust óLaxi Care Foundationô for CSR expenditure 

of the previous years. Moreover, the company has voluntarily, filed application for compounding of 

offence under Companies Act, 2013 with the Registrar of Companies, Gujarat on 22nd September, 2023 

and has also adopted the CSR Policy and composition of CSR committee in the Board Meeting dated 04th 

September, 2023 and disclosed the same on the website of the company. The company has also made 

relevant CSR disclosures in the Directors Report filed for the FY 2022-2023.  

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 be assured, that there 

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 same. The 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 mutual contractual 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 agreed between 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 according to the 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 per provisions of 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 on 31st March, 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 as at and for Fiscal 

2023, 2022 and 2021. For further details refer óFinancial Informationô chapter on page 199 of  RHP. While 

the company has made payments to MSME vendors within contractual period mutually agreed and not 

accounted for interest provisions as per MSMED Act, 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 regulations mentioned 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. It cannot be assured, 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 respect 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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6. We may generate revenue from the arrangements with government sponsored health schemes, any 

adverse change in these regulations/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, third party administrators 

and corporations, self-payers and Central and State Government schemes. 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 Units like ESIC, GNFC, ONGC and KRIBHCO etc for their 

Healthcare 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 are reduced, 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 decline and our 

revenue and profitability could be negatively affected. 

 

7. We are yet to apply for approvals and licenses for our proposed Valsad hospital in our subsidiary company 

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 companys revenues, 

credibility and future plans. 

 

We have yet not applied for any required business-related 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 after, required licenses and approvals will be obtained. 

The detailed list of pending licenses/approvals which are required but not yet applied are provided on page 

284 of the RHP under the section óBusiness related Approvalsô in the chapter óGovernment and other 

approvalsô.  Any delay or failure to obtain the same on time can adversely affect the operations, schedule of 

implementation, revenues, credibility etc. 

 

8. We are exposed to legal claims and regulatory actions arising from the provision of healthcare services 

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 arising out of the medical 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 medical and 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 involved in, disputes 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 

laboratories, individual patient-specific 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, as a result 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 activities of our 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 are subject to proceedings for medical 

negligence, which may lead to their removal from the register of medical practitioners for a period of time 

or permanently. Even though we are not a party to such proceedings, our reputation and business may be 

adversely impacted by their negative outcomes and publicity. Furthermore, our healthcare professionals are 

susceptible to contracting diseases that we treat in our facilities, and if our healthcare professionals become 

infected, it may significantly reduce the treatment and care capacity at our medical facilities. In 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 in the dispensing and packaging of 

pharmaceuticals, which may lead to injury or death to our patients. Current or former patients or their 

families may commence or threaten litigation for medical negligence or malpractice against us. If such claims 

succeed, we may become liable for damages and other financial consequences and may even be exposed to 

criminal liability, which may materially and adversely affect our reputation, financial condition, results of 

operations and cash flows. Additionally, clinical trials conducted at our facilities may cause unintended 

adverse consequences including personal injury, sickness or death of patients participating in such trials. We 

could be held liable and may be required to pay damages for such consequences. 

 

As litigations and 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 vigorously against claims and lawsuits, these matters 

could: 

 

¶ 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 policies where 

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 management; and 

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

 

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 may be required 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 protect us against 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 dispensing and 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 nuclear and radioactive 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 

or injury 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 operations 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 goes wrong 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 certain months of year certain 

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 man-made disasters 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 social unrest, 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 effect on our business, financial position and 

results of operations. 
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10. We are dependent on certain field of specialty for a substantial portion of our revenue, i.e. cardiology, 

neurology, Orthopedics and general medicine. Any material impact on our earnings from these fields 

will impact our financial condition and results of operations significantly. 

 

While our hospital provides multi-speciality services, we derive a substantial portion of our revenue from 

our cardiology,  neurosciences,  orthopedics and general medicine services. For the Fiscal 2023, our revenue  

contributions from these services were  46%, 9%, 5% and  25% respectively of 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 factors could 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 modern techniques 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 our revenue 

from these fields could materially and adversely impact our business, prospects, financial condition and 

results of operations. 

 

11. Delay in receipt of payment from our patients/customers may affect our cash flows, which may, in turn 

affect our financial condition 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 third-party 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 specify the 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 such third-party 

payers and we suffer from recurring time lapses in recovering our fees and costs incurred 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. 

 

12. Our Company is 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 third-party suppliers for sourcing of products. The contribution of our top five suppliers in our 

purchase of medicines and consumable items as a percentage of the total purchase during Fiscal 2023, 2022 

and 2021 is 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 which could have a material adverse effect on the business, 

financial condition, results of operations and future prospects of our Company. 

 

We do not have any long-term supply contracts with our suppliers. We generally make our purchases with 

suppliers through purchase 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 or any adverse 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 Company. 

 

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 to identify 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 our operations and 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 source adequate 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, business, results of operations and cash flows. 
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13. 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 details mentioned in the section titled ñObjects of the Issueò. Any revision in the estimates may 

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 purely based on our 

managementôs estimates and have not been appraised by any bank or financial institution. Our Company 

may have to revise such estimates from time to time on account of various factors such as our financial and 

market condition, business and strategy, which may not be within the control of our management. Our 

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 towards the Objects of 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 separate head in our balance sheet along with relevant details for all sum 

amounts that have not been utilized. Our Company will issue a disclosure to the Stock Exchanges on a half-

yearly basis, deviations, if any, in the Use of Proceeds of the Issue as per Objects of the Issue stated in this 

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

 

14. We face intense competition from other healthcare service providers. If we are unable to compete 

effectively, our business, 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 with different 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, brand and reputation. Our pharmacies 

in hospitals compete on factors such as price and product offerings. Some of our multi-specialty competitors 

offer services that we do not offer. Some of our competitors are owned or operated by governmental bodies 

or by private 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 may enter the Indian market in the future. 

 

15. We are yet to place orders for our Plant & Machineries, Medical Equipments, Office Equipment for our 

proposed Hospital at Valsad, Gujarat. Any delay in ordering the said machines or equipments may delay 

the implementation 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 specified in the chapter óObjects of the Issueô on page 92 of this Red Herring 

Prospectus. Any delay in procurement of plant and machinery, medical equipment etc may delay the 

implementation schedule. We may be subject to risks on account of inflation in the price of the plant and 

machinery and other equipments that we require. Hence our project could face time and cost over-run which 

could have an adverse effect on our operations. 

 

16. Unsecured loan taken by our Company from our Promoters and Directors, Dr Narendra Singh Tanwar, 

Dr Pranav Thaker, Mr Vimal Patel and other promoter group can be recalled at any time.  

 

As on March 31, 2023, unsecured loan taken by our Company stood at  11033 thousands. The unsecured 

loan taken by our Company from our Promoters and Directors, Dr Narendra Singh Tanwar for  7500 

thousands, Dr Pranav Thaker for  2500 thousands and Vimal Patel for  1033 thousands along with other 

promoter gorup may be recalled at any time. For further details, see ñFinancial Indebtednessò beginning on 

page 254 of this RHP. 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 meet business 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 executed between 

the parties.  
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17. 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 healthcare services industry is characterized by periodic technological changes, new equipment and 

service introductions, changes in patientsô needs and evolving industry standards, including, for example, 

changes associated with diagnosis process, treatments and patient-doctor interactions in telemedicine 

offerings. Our continued success depends on our ability to anticipate industry trends and identify, develop 

and market new value-added services that meet client demands, to continually enhance our equipment and 

technologies in a timely and cost-effective manner. 
 

Developing new services and tools in a timely and cost-effective manner may be difficult, particularly as 

market preferences can change rapidly. Our assessment of the market and evolving customer 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 new services 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 be required to enhance 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 require 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 condition, results of 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, procure and 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 replacing 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 and result in asset 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 short-term disruptions 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 reputation. Injuries 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 risks inherent 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 healthcare professionals. 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 failures 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. 

 

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

infringement claims.  

We own a registered trade mark  of our brand under the Trade mark Act, 1999. The 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 costs 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 adverse effect on 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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trademarks and to mitigate the adverse impact from such counterfeiting and imitation could result in a 

decrease 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 third-party 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 litigation, divert managementôs attention and resources, subject us to significant liabilities 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, results of operations and financial condition. 

 

19.   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 our ability to 

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 super-specialty practices and our ability to compete effectively with other hospitals and 

clinics. Our average bed occupancy rate of our hospital was 57%, 63% and 63% in Financial Year 2023, 

2022 and 2021 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. 

 

20. We do not own the land on which our hospital at Vesu, Surat in state of Gujarat have been set-up. 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 long-term basis and 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 increased rent, which could have a material 

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

 

21. We derive a significant portion of our revenues from our tie up arrangements with Governmental 

organizations, insurance companies, third party 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 in-patient and out-patient and through tie-up arrangements with governmental 

organisations, insurance companies, third party administrators and corporate entities. While our In-patient 

and Out patients cannot be categorised under the top ten category however based on the patients who come 

through Governmental organisations, insurance companies, TPAôs and corporate entities under the tie-up 

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 2022-23, 2021-22 and 2020-21 respectively. Such tie-ups/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, our revenues 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 business, financial condition and results of operations. 

 

In addition, we provide medical services under various government schemes such as (i) Central Government 

Health Scheme, (ii) Ayushman Bharat ï Pradhan Mantri Jan Arogya Yojana (AB-PMJAY), (iii) Employees 

State Insurance Scheme (ESIS), (iv) Ex Servicemen Contributory Health Scheme (ECHS) etc. Government 

schemes are an important source of new 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 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 decline and our revenue and profitability 

could be negatively affected. 
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22. Setting up a new super speciality hospital at Valsad, Gujarat in our subsidiary requires a substantial 

capital outlay before we realize any benefits or returns on investments. We may be unsuccessful in 

implementing our growth plans of expansion in a timely manner or at all, which may have an adverse 

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

 

As a part of our growth strategy, we are in the process of building a super speciality hospital at Valsad, 

Gujarat. We have obtained the land on lease for the said hospital. The 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 loan. For further details, please refer to the chapter titled ñObjects of the Issueò 

on page 92 of this RHP. We expect our long-term capital requirements to increase significantly to fund our 

intended growth and we cannot assure that we shall efficiently be able to obtain sufficient capital resources 

for these expansion plans. Our ability to arrange financing and the costs of capital of such financing are 

dependent on numerous factors, including general economic and capital market conditions, credit 

availability from banks, investor confidence, the continued success of our operations and other laws 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. Further, in case we decide to raise additional 

funds through the issuance of equity or equity-linked instruments, the interests of our shareholders may be 

diluted. 

 

Further, if we decide to meet our capital requirements through debt financing, our interest obligations shall 

increase and we may be subject to additional restrictive covenants under our respective financing 

arrangements. If we are unable to raise adequate capital in a timely manner and on acceptable terms, or at 

all, our business, results of operations and financial condition could be adversely affected. Additionally, on 

account of such expansion, our finance cost, depreciation and other related expenses shall increase in the 

near future which can adversely impact our results of operations, cash flows and financial condition. 

 

Our expansion plans remain subject to the potential problems and uncertainties that construction projects 

face including cost overruns or delays, labour shortages, increased costs of equipment or manpower, 

inadequate performance of the equipment and machinery installed at the premises, delays in completion, 

defects in design or construction, the possibility of unanticipated future regulatory restrictions, delays in 

receiving governmental, statutory and other regulatory approvals, incremental preoperating expenses, 

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 expenditure requirements. If our actual capital expenditures significantly exceed our budgets, or 

even if our budgets were sufficient to cover these projects, we may not be able to achieve the intended 

economic benefits of these projects, which in turn may materially and 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 can be no assurance that we will be able to obtain these registrations and approvals 

including approvals in relations to power and water procurement in a timely manner or at all, which in turn 

may materially and adversely affect our growth prospects, financial condition, results of operations and 

cash flows. 

 

Our expansion plans and business growth could also strain our managerial, operational and financial 

resources. Our ability to manage future growth will depend on our ability to continue to implement and 

improve operational, financial and management information systems on a timely basis and to attract, 

expand, train, motivate, retain and manage our team. We cannot assure you that our personnel, systems, 

procedures and controls will be adequate to support our future growth. Failure to effectively manage our 

expansion may lead to increased costs and reduced profitability and may adversely affect our growth 

prospects. Any of these factors may cause us to delay, modify or forego some or all aspects of our expansion 

plans. 

 

Our return on 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 does not meet our or market expectations, this could materially and adversely 

affect our business, cash flows, results of operations and financial condition. 
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23. We have substantial working capital requirements. Our inability to obtain and / or maintain sufficient 

cash flow, credit facilities 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 our working capital is 

utilized towards trade receivables. Our growing scale and expansion, if any, may result in increase in the 

quantum of current assets. Our inability to maintain sufficient cash flow, credit facility and other sources 

of funding, in a timely manner, 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 in case of non-payment by these debtors. As 

on 31st March, 2023,  97,341.07 thousands are outstanding debtors. In case of any such defaults from our 

debtors, may affect our business operations and financials. One of the object of the Issue is Working capital 

requirements. For further details regarding working capital requirement, please refer to the section ñObjects 

of the Issueò on page 92 of this Red Herring Prospectus. 

 

24. The yield on 57,36,300 6%, Cumulative Non-Convetible Preference Shares outstanding as on the date of 

this RHP  is not paid and is being accumulated over the years. 

 

The company vide Special Resolution passed in Extra-Ordinary General Meeting of members has issued 

a total of 61,96,300, 6% Non-Convertible Redeemable Preference Shares of face Value  10/- each in 

Seven tranches. Out of these a total of 4,60,000 shares are redeemed over the period and balance 57,36,300, 

6% Non-Convertible Redeemable Preference Shares are outstanding as on the date of filling of this Red 

Herring Prospectus.  For further details on the issue, redemption and list of allottees to whom preference 

shares are issued, please refer section ñPreference Share Capitalò of chapter titled ñCapital Structureò 

on page 77 of this Red Herring Prospectus. The yield of 6% Cumulative Non-Convertible Preference shares 

are outstanding and is to be paid at the time 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 the chapter titled ñobjects of the issueò on page 92 of the RHP and the Yield at the rate 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 be rewarded in the form of dividend at any time in accordance with 

section 55 or the Companies Act, 2013 read with relevant rules. The outstanding dividend to be paid as on 

date on the outstanding 57,36,300 preference shares is Rs 87,90,197 from which on 10,00,000 shares which 

are to be redeemed from IPO proceeds is Rs 18,00,000, which will be paid out of internal accruals which 

is to be payable at the time of redemption of these preference shares. It may 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 

Companies Act, 2013 as itôs a liability of the company and will accumulate over time. 

We further confirm that, the issue proceeds is proposed to be utilised for redemption 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 non-compliance of section 55 of the companies Act, 2013.  

 

25. Our Industry is highly regulated and requires us 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 regulations may 

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 regulations. Further, we 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 

hospitals, 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, the State Governments and other such regulatory 

authorities that are subject to numerous conditions. For a description of the approvals and licenses obtained 

by us, refer ñGovernment and Other Approvalsò on 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 to us, see ñKey Industry Regulations and Policiesò on page 156 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 approvals, licenses, registrations and 

permits issued to us would not be suspended or revoked in the event of non-compliance or alleged non-

compliance with any terms or conditions thereof, or pursuant to any regulatory action. Any failure to renew 
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the approvals that 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 operations and may have an adverse effect on our 

business, financial condition and results of operations. For a description of the pending approvals and 

licenses, see ñGovernment and Other Approvalsò on page 278 of this RHP. We also maintain certain 

accreditations, including accreditations from the National Accreditation Board for Hospitals and 

Healthcare Providers (ñNABHò) for our hospital. If we lose current accreditations or fail to renew such re-

accreditations of our hospital by NABH and other agencies, or if we fail to obtain additional accreditations 

for our hospitals, our reputation, business operations could be adversely affected. Furthermore, in the event 

certain accreditations are made compulsory, either by law or as a condition for empanelment, our business, 

financial condition, results of operations and cash flows as we may not be able to obtain such accreditation 

in a timely manner, or at all. 
 

In addition, as we are in process of starting a new super speciality hospital at Valsad, Gujarat in our 

subsidiary, we will need to obtain additional approvals or licenses that are required to operate such hospital 

and institute respectively. If we fail to obtain or renew any applicable approvals, accreditations, licenses, 

registrations or consents in a timely manner, or at all, we may not be able to start such operations, which 

consequently may affect our business, cash flows or results of operations. For details of pending approvals, 

please refer to chapter titled ñGovernment and other Statutory Approvalsò on page 278 of this RHP. 

 

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 at all, our business 

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 conduct or ethics. 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 operations, which could 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 laws, regulations, policies and 

guidelines. These current or future laws, rules and regulations may also impede our operations and impact 

our continued growth. Any non-compliance with the applicable laws, rules and regulations may subject us 

to regulatory action, including 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 adversely affect our business and reputation. 

 

26. 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 costs 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, and effectively manage capital, project 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 weather conditions, and the employment status of individuals. As a result, our hospitals may 

experience a decrease in in-patient volume in times of an economic downturn or stagnation. Our inpatient 

admissions and treatment contribute significantly to our revenue, compared to our outpatient consultative 

care. In the event there is a decline in the number of inpatients serviced by us, our financial condition and 

results of operations will materially stand impacted. Set out below are details in relation to our in-patient 

and out-patient volume and revenue for the periods indicated:  

 

(  in Thousands, except per number data) 

Departments March 31, 2023 March 31, 2022 March 31, 2021 

Inpatient Volume  

(in No.s) 

4079 4431 4551 

 

Outpatient Volume  

(in No.s) 

7208 6053 5438 

Revenue from 

Inpatients  

(  in thousands ) 

252460.23 320260.74* 409237.30* 
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Revenue from 

Outpatients  

(  in thousands) 

13847.86 16255.45* 18016.09* 

 

*The revenues of FY 2020-21 and FY 2021-2022 were inflated due to COVID impact by  2300 thousands 

and  1200 thousands respectively. From FY 2022-23 the Revenues are normal revenues of the Hospital. 
 

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 adversely affect our 

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 in light 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 occupancy rates as 

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 have an adverse impact on our business, financial condition, and 

results of operations.  

 

27. 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 turn may adversely 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 to experience 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: 

(  in thousands) 

Particulars 

Half year  ended 

30th September, 

2023 

FY 

2023 

FY 

2022 

FY 

2021 

Net cash (used in)/ generated 

from operating activities 

4594.44 16,380.62  

 

793.57  

 

44,502.25  

 

Net cash generated from/ (used 

in) Investing Activities 

(1023.81) 3,138.95  

 

(196.11)  

 

(50,672.48)  

 

Net cash generated from/ (used 

in) Financing Activities 

(9633.82) (16,112.43)  

 

(18,627.68)  

 

21,627.08  

 

 

Negative cash flows over extended periods, or significant negative cash flows in the short term, could 

materially impact our ability to operate our business 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 further details, see ñRestated Financial Statementsò and ñManagementôs Discussion and 

Analysis of Financial Position and Results of Operationsò beginning on pages 199 and 257  respectively of 

this RHP. 

 

28. We have certain contingent liabilities, which, if materialized, may affect our financial condition and 

results of operations. 

 

Our contingent liabilities as of Sept 30, 2023 were as follows: 

                                                                                                                                                 (  in thousands) 

Particulars Sept 30, 2023 

claims against the company not acknowledged as 

debt; 

3,993.54 

 

For further details of the contingent liabilities and commitments of our Company as on Sept 30, 2023, see 

ñRestated Financial Informationò on page 240 of this Red Herring Prospectus. If a significant portion of 

these liabilities materialize, fully or partly, it could have an effect on our results of operations and financial 

condition. Further, there can be no assurance that we will not incur similar or increased levels of contingent 

liabilities in the future. 
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29. We propose to utlize the Net Proceeds for purposes identified in the section titled ñObjects of the Issueò 

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 shareholdersô approval. 

 

We intend to use the Net Proceeds for various purposes, including but not limited to, (i) Making investment 

through equity in the subsidiary named óMaitreya Hospital Private Limitedô for setting up hospital at 

Valsad, Gujrat. ii) Redemption of part of issued Non-Convertible Redeemable Preference Shares iii) 

Funding the working capital requirements of the company and (iv) general corporate purposes. We intend 

to deploy the Net Proceeds in financial year 2023-2024 and such deployment is based on certain 

assumptions and strategy which our company believes to implement in future.   The funds raised from the 

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

etc., For further details on the use of the Net Proceeds, please refer chapter titled óObjects of the Issueô 

beginning on page 92 of this Red Herring Prospectus. The deployment of funds for the purposes described 

above is at the discretion of our Companyôs Board of Directors. The fund requirement and deployment are 

based on internal management estimates and has not been appraised by any bank or financial institution. 

Accordingly, within the parameters as mentioned in the chapter titled Objects of the Issue beginning on 

page 92 of the Red Herring Prospectus, the Management will have significant flexibility in applying the 

proceeds received by our Company 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. However, in accordance 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 resolution and 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 SEBI, in this regard. 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 change in our 

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 Directors, though 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 is required only if Issue size exceeds  10,00,000 thousands. Hence, we 

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 and time-allocation 

constraints, adversely affecting our operations 

 

Some of our doctors are not our employees. Our contracts and other arrangements with some of our visiting 

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 also maintain 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 clinics and other hospitals 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 risks relating 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 patients. The regulatory 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 privacy 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 technology system, 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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33. 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 non-compete agreement or contract with any of these 

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 Promoters, directors 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, may dilute our 

promoterôs attention to our business, which could adversely affect our business, financial condition and 

ultimately results in conflicting interests. For more details regarding Promoter Group Companies/ Entities, 

refer chapter titled ñOur Promoters and Promoter Groupò beginning on page 189 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 do not have any non-compete 

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 any conflict situations, as and when they may arise. 

 

34. 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 cost of Acquisition 

per Equity Share (in )  

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 

 

35. Our Company has in the past entered into related party transactions and may continue 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 party transactions with our Promoter, and Promoter Group Entities 

amounting to  19731.36 thousands,  50454.28 thousands and  64463.05 thousands in March 31, 2023, 

March 31, 2022 and March 31, 2021 respectively.While our Company believes that all such transactions 

have been conducted on an armôs length basis and we confirm that the related party transactions entered 

into by the company are in compliance with the relevant provisions of Companies Act and other applicable 

laws and 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 party transactions 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 party transactions, see ñRestated Financial Informationò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations beginning on 

pages 199 and 257 respectively. 

 

36. Our agreements with banks and financial institutions for financial arrangements 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 and long-term borrowings with certain banks and financial 

institutions. These agreements include restrictive covenants which mandate certain restrictions in terms of 

our business operations such as to obtain either the 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 Company; any 

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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capital or lend/ advance funds or place deposits with 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 management of our Company; 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 limitations. 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 conduct of our operations and pursue our growth 

initiatives. Although we have received consent from our lender for the Issue, we cannot assure you that we 

will be able to receive such consents in future for other growth plans. For further details, see óFinancial 

Indebtednessô beginning on page 254 of this RHP. 

 

37. 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 may include 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 cause our debt-to-equity 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 obtain sufficient financing could result in delay or abandonment of our business plans and this 

may have an adverse effect on our future growth and operations. 

 

38. Our inability to continue to obtain equipment and ancillary services from our key suppliers could affect 

our business and results of operations.  

 

We are dependent on third-party suppliers, vendors and other partners to provide the necessary equipment, 

drugs and services that we will need for our continuing operations. We cannot assure you that we will be 

able to continue to obtain medical equipment, medicines, drugs on commercially acceptable terms, or at all, 

or that our suppliers, vendors and partners will continue to enter into or honour the contracts for their 

services. Our inability to continue to obtain equipment and drugs and enter into contracts with our vendors 

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

 

39. 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 accounting and 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, reliability or availability of our technology 

architecture from natural or man-made 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 associated with 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 delayed or inaccurate 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 rely on 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 programming, could materially 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 the unintended 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/ or personal information 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 third-party suppliers to adequately 

secure or manage our information 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 loss of 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. 

 

40. Our Promoter and Promoter Group will 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, preventing or deterring a change 

in control. 

 

After the completion of this Issue, our Promoters and Promoter Group will continue to hold significant 

shareholding in our Company. As a result, our Promoters and Promoter Group will continue to exercise 

significant control 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 Promoters and Promoter 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 capital structure, 

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 Promoters and Promoter 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 Promoters and Promoter Group will act to resolve any conflicts 

of interest in our favour. If our Promoters and 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 Shares could be adversely affected. No assurance can be given that such Equity Shares 

that are held by the Promoters will not be sold any time after the Issue, which could cause the price of the 

Equity Shares to decline. For further details, please see ñCapital Structureò beginning on page 75 of this 

RHP. 

 

41. The impact of the COVID-19 pandemic on our business and operations is uncertain and cannot be 

predicted. 

 

An outbreak of a novel strain of coronavirus disease 19 (ñCOVID-19ò), was recognized as a pandemic by 

the World Health Organization, on March 11, 2020. On March 14, 2020, India declared COVID-19 as a 

ñnotified disasterò and imposed a nationwide lockdown beginning March 25, 2020. The lockdown lasted 

until May 31, 2020, and has been extended periodically by varying degrees by state governments and local 

administrations. In response to the COVID-19 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 ordered and 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 

property, 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 any material 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-

19 pandemic is still unknown and difficult to predict. Possible additional ñwavesò or resurgences of 

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 COVID-19 related difficulties and experience, including but not limited to: 

 

¶ Directives or actions by governments, government authorities, local agencies and courts that affect our 

ability to operate our hospitals and/or the manner in 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 to 

COVID-19 patients; 

 

¶ 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; 

 

¶ Delay in renewing or obtaining necessary registrations, approvals, licenses and permits from statutory 

and regulatory bodies; 

 

¶ Heightened risk of COVID-19 infection to doctors, nurses and other healthcare professionals at our 

hospitals, which may lead to a shortage of manpower and additional labor and employment expenses; 

 

¶ Possible delay in our planned projects; and 

 

¶ Increased costs to ensure the safety of our workforce and continuity of operations while conforming to 

the measures implemented by various governments. 
 

 

We have witnessed decline in the normal patientsô volumes; however, the decline is off-set by increase in 

the number of COVID-19 patients. There is no assurance that our business will not be adversely affected if 

the COVID-19 pandemic were to worsen 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 COVID-19 pandemic. We adopted digital consultation and telephone consultation as alternatives 

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 temperature and 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, and we have, in the past, 

occasionally been required to quarantine our healthcare professionals suspected of contracting the virus. An 

outbreak of COVID-19 among a concentrated group of our healthcare professionals could disrupt our 

business and operations in the affected facilities or areas. 

 

The duration of the COVID-19 outbreak and its ultimate impact on us and the general economy cannot be 

predicted. The COVID-19 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, adversely 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 inadequate, we could suffer damage 

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 COVID-19 patients. The government of 

Gujarat have issued multiple orders, which, among others things, set the ceiling rate chargeable by private 

hospitals and laboratories for treatment and testing of COVID-19 patients. While we intend to comply fully 

with the governmentôs orders, there can be no assurance that the government will not take action against us 

in the future. The COVID-19 pandemic could also exacerbate the risks identified in this ñRisk Factorsò 

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. 

 

42. Our ability to pay dividends in the future will depend upon future earnings, financial condition, cash 

flows, working capital requirements and capital expenditures and are also prohibited by the terms of our 

financing arrangements. 

 

The amount of our future 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 legal restrictions and other factors. There can 

be no assurance that our Company will be able to pay dividends. For further details on payment of dividend 

by our Company, please see ñDividend Policyò beginning on page 198 of this RHP. 
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43. Our insurance cover may not adequately protect us and 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 Insurance 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 breakdown, keyman 

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 the losses/ 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 claim. If we suffer 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 operations may be materially and adversely affected. 

 

44. Our Promoters and certain members of Promoter Group and Directors hold Equity Shares in our 

Company and are therefore interested in the Companyôs performance in addition to their normal 

remuneration and reimbursement of expenses. 

 

Our Promoters 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 

shareholding or their relativesô holding in our Company. Further, other than as disclosed in ñRestated 

Financial Statementsò, ñOur Managementò and ñOur Promoter and Promoter Groupò on pages 199, 173 

and 189 of this RHP, there are no other transactions entered into by our Company with our Promoter, 

Promoter Group, Directors or Key Management Personnel. While we believe that all such transactions 

have been conducted on an armôs length basis, we cannot assure you that we might have obtained more 

favourable terms had such transactions been entered into with unrelated parties. For further information on 

the interest of our Directors, Promoter and Key Management Personnel, other than reimbursement of 

expenses incurred or normal remuneration or benefits, see ñOur Managementò and ñOur Promoter and 

Promoter Groupò beginning on pages 173 and 189, respectively of this RHP. 

 
 

 EXTERNAL RISKS  

 

45. 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. ñ 

 

The market price of the Equity Shares, market capitalization to total revenue multiple and price to earnings 

ratio based on the Issue Price may 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 jurisdictions other 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 because of market volatility. A decrease in the market price of our Equity 

Shares could cause investors to lose some or all of their investment. 

 

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

 

The structure of the Indian economy has undergone 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 adversely affect our business, 

financial condition and results of operations. Indiaôs economy could be adversely affected by a general rise 

in interest rates, fluctuations in currency exchange rates, adverse conditions affecting housing, tourism and 

electricity prices or 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 Indian economy and 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 



 

51 

 

countries, may have an impact on the Indian economy. Although economic conditions differ in each 

country, investorsô reactions to any significant developments in one country can have adverse effects on 

the financial and market conditions in other countries. A loss of investor confidence 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. 

 

47. The occurrence of natural or man-made 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 financial markets and our business. 

 

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, 

fires, explosions, pandemic and man-made disasters, including acts of terrorism and military actions, could 

adversely affect 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 and its neighbouring 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 that future civil unrest 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 and could have an adverse effect on our business and the market price of the Equity Shares. 

 

48. 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 and financial 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 regulations. For further details, 

please see ñKey Regulations and Policies in Indiaò on page 156 of this RHP. 

 

The governmental and regulatory bodies may notify new 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 of existing, or the promulgation of new laws, rules 

and regulations, including foreign investment laws governing our business, operations and investments in 

our Company by non-residents, 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 this Red Herring Prospectus, namely, (i) The Code on Wages, 2019, (ii) The Industrial Relations 

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 assurance 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. We may incur increased 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 financial 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 be time-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 geo-political instability in other countries may cause increased volatility in 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 elsewhere in the world in recent times has affected the 

Indian economy. Any worldwide financial and geo-political instability may cause increased volatility in the 

Indian financial markets and, directly or indirectly, adversely affect the Indian economy and financial sector 

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 

geo-political issues in other parts of 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, economic developments 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 Indian economy.  

 

In addition, China is one of Indiaôs major trading partners and there are rising concerns of a possible 

slowdown in the Chinese economy as well as a strained relationship with India, which could have an adverse 

impact on the trade relations between 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. However, the overall long-term 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 or geo-political concerns could 

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 conditions and the 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 adverse effect on 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 India and we conduct our corporate affairs and our business in India. Our Equity 

Shares are proposed to be listed on Stock Exchanges. Consequently, our business, operations, financial 

performance and the market price of our Equity Shares will be affected by interest rates, 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: 

 

¶ any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to 

convert or repatriate currency or export assets; 

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

in India and scarcity of financing for our expansions; 

¶ prevailing income conditions among Indian customers and Indian corporations; 

¶ epidemic or any other public health in India or in countries in the region or globally, including in Indiaôs 
various neighbouring countries; 

¶ 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; 

¶ volatility in, and actual or perceived trends in trading activity on, Indiaôs principal stock exchanges; 

¶ decline in India's foreign exchange reserves which may affect liquidity in the Indian economy; 

¶ downgrading of Indiaôs sovereign debt rating by rating agencies; and 

¶ difficulty in developing any necessary partnerships 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 affect our business, 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 factors or natural calamities 

or civil disruptions, impacting this region may adversely affect our operations. 
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51. 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 on to our 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 contribute to an increase in 

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 be able 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 GoI has initiated fiscal measures to 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. 

 

52. 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 

India. Indiaôs sovereign rating is Baa3 with a ñnegativeò outlook (Moodyôs), BBB- with a ñstableò outlook 

(S&P) and BBB- with a ñstableò outlook (Fitch). Any adverse revisions to Indiaôs credit ratings for domestic 

and international debt by international rating agencies may adversely impact our ability to raise additional 

financing and the interest rates and other commercial terms at which such financing is available, including 

raising any overseas additional financing. A downgrading of Indiaôs credit ratings may occur, for example, 

upon a change of government tax or fiscal 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. 

 

53. 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 corporate procedures, directorsô fiduciary duties and liabilities, and shareholdersô rights may 

differ from those that would apply to a corporate entity in another jurisdiction. Shareholdersô rights under 

Indian law may not be as extensive as shareholdersô rights under the laws of other countries or jurisdictions. 

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. 
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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 may decline 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 shall be based on numerous factors (For further information, please 

refer chapter titled ñBasis for Issue Priceò beginning on page 108 of this Red Herring 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 significant fluctuations 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; 

iii.  results of operations that vary from 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 and international 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 the issuance of Equity Shares by us result 

in the dilution of our then current shareholders.  

 

As disclosed in ñCapital Structureò on page 75, an aggregate of 20% of the Issue shall be considered as 

minimum Promotersô Contribution and locked in for a period of eighteen (18) months and the balance 

Equity Shares held by the Promoter following the Issue will be locked-in for six (6) months from the date 

of Allotment. Except for the customary lock-in on our ability to issue equity or equity-linked securities 

discussed in ñCapital Structureò on page 75, there is no restriction 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 lock-in period expires or that our Promoter will not sell, pledge or encumber his Equity Shares 

after the lock-in 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. Such securities 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 (ñSTTò) was paid on the sale transaction and additionally, as stipulated by the Finance 

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 to STT, as notified by the 

Central Government under notification no. 43/2017/F. No. 370142/09/2017-TPL on June 5, 2017. 

However, the Finance Act, 2018, now seeks to tax on such long-term capital gains exceeding  100,000 

arising from sale of equity shares on or after April 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 sale of any Equity 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 months or less will be 

subject to short-term 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 country of which the seller is resident. Generally, Indian tax treaties do not 

limit Indiaôs ability to impose tax on capital gains. As a result, residents of other countries may be liable 

for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares. 
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57. Foreign investors are subject to foreign investment restrictions under Indian laws which limit our ability 

to attract foreign investors, which may adversely affect the market price of the Equity Shares. 

 

Under the foreign exchange regulations currently in force in India, transfers of shares between non-residents 

and residents are freely permitted (subject to certain restrictions) if they comply with the pricing guidelines 

and reporting requirements specified by the RBI. If the transfer 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, shareholders who seek 

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 assure investors that any required approval from the RBI or any other Indian 

government agency can be obtained on any particular terms, or at all. 

 

58. There is no guarantee that our Equity Shares will be listed on the EMERGE Platform of NSE in a timely 

manner or at all. 

 

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 require all relevant documents authorizing the issuance of Equity 

Shares to be submitted. There could be a failure or delay in listing the Equity Shares on the Emerge Platform 

of NSE. Any failure or delay in obtaining the approval would restrict your ability to dispose of your Equity 

Shares. 
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SECTION I Vï INTRODUCTION  
 

 

THE ISSUE 
 

 

PRESENT ISSUE IN TERMS OF THIS RED HERRING  PROSPECTUS 

Equity  Shares Offered through Public Issue(1)(2) Upto 18,16,000 Equity Shares of face value of  10 each 

fully paid up of our company at a price of  [ǒ] per 

Equity share aggregating to  [ǒ] Thousands. 

 

Out of which: 

Issue Reserved for  the Market  Makers 1,08,800 Equity Shares of face value of  10 each fully 

paid up of our company at a price of  [ǒ] per Equity 

share aggregating to  [ǒ] Thousands. 

 

Net Issue to the Public Upto 17,07,200 Equity Shares of face value of  10 each 

fully paid up of our company at a price of  [ǒ] per Equity 

share aggregating to  [ǒ] Thousands. 

 

Out of which* 

    A.  QIB Portion(4) (5) Not more than 8,24,000 Equity Shares aggregating up to  

 [ǒ]Thousands 

 

Of which 

i. Anchor Investor Portion Upto 4,94,400 Equity Shares aggregating up to  

 [ǒ]Thousands 

 

ii. Net QIB Portion (assuming Anchor 

Investor Portion is fully subscribed) 
Upto 3,29,600 Equity Shares aggregating up to  

 [ǒ]Thousands 

Of which 

(a) Available for allocation to Mutual 

Funds only (5% of the Net QIB 

Portion) 

Upto 16,480 Equity Shares aggregating up to  

 [ǒ]Thousands 

(b) Balance of QIB Portion for all QIBs 

including Mutual Funds 
Upto 3,29,600 Equity Shares aggregating up to  

 [ǒ] Thousands 

B.  Non-Institutional Portion Not less than 2,72,000 Equity Shares aggregating up to  

[ǒ]Thousands 

 

C.  Retail Portion Not less than 6,11,200 Equity Shares aggregating up to  

[ǒ] Thousands 

Pre and Post ï Issue Equity  Shares 

Equity  Shares outstanding prior  to the Issue 49,60,000 Equity Shares of face value of 10 each 

 

Equity  Shares outstanding after the Issue Upto 67,76,000 Equity Shares of face value 10 each 

 

Use of Net Proceeds by our Company 
Please see the chapter titled ñObjects of the Issueò on 
page 92 of this Red Herring Prospectus. 

 

* Subject to finalisation of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon 

determination of issue price. 
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Notes: 
 

1.  The Issue is being made in terms of Chapter IX 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 229 (1) of SEBI ICDR Regulations read 

with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post ï issue paid up equity share capital of our 

company are being offered to the public for subscription. 
 

2. The present Issue has been authorised pursuant to a resolution by our Board of Directors at its meeting held on  

April  01, 2023 and by the Shareholders of our company, vide a special resolution passed pursuant to Section 62 

(1) (c) of the Companies Act, 2013 at their Extra ordinary general meeting held on April  08, 2023. 
 

3. 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 Non-

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 valid 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 not less than 15% of the Net Issue shall be available for allocation 

to Non-institutional bidders. 

 

4. 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 be met with spill-over 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 consultation 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 Regulations. One-third of the 

Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from 

domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in 

the Anchor Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. Further, 5% of the 

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), including 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 Portion will be added to the Net QIB Portion and allocated 

proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. 

 

5. In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received 

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 Investor shall 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/P/2022/45) 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 is up to  500 thousands, shall use UPI. Individual investors bidding under the Non- Institutional Portion 

bidding for more than  200 thousands  and up to  500 thousands , using the UPI Mechanism, shall provide their 

UPI ID in the Bid-cum-Application Form for Bidding through Syndicate, sub-syndicate members, Registered 

Brokers, RTAs or 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 please see ñIssue Structureò beginning on page 311 of this Red Herring Prospectus. 
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SUMMARY FINANCIAL INFORMATION  

 

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

Information, the notes thereto and the sections ñRestated Financial Statementsò and ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operationsò on pages 199 and 257 

respectively. 

 

 

 

[The remainder of this page has intentionally been left blank] 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

59 

 

ANNEXURE -I  
 

RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES  
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ANNEXURE -II  
 

        RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS  
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ANNEXURE -III  
 

RESTATED CONSOLIDATED CASH FLOW STATEMENT  
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GENERAL INFORMATION  
 

Brief Summary: 

Our company was originally incorporated and registered as a private limited company under Companies Act, 2013 

in the name and style of óMaitreya Medicare Private Limitedô vide certificate of incorporation dated 28th 

March, 2019 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 the Extra-Ordinary General Meeting held on March 06, 2023 and 

consequently the name of our company was changed to óMaitreya Medicare Limitedô and a fresh certificate of 

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

Identification Number U24290GJ2019PLC107298. 

For details of incorporation, change in name and registered office of our Company, see the chapter titled ñHistory 

and Certain Corporate Mattersò beginning on page 166 of this RHP. 

 

Company Registration Number and Corporate Identity Number  

 

The registration number and corporate 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, Surat- Gujarat-395007 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 Companies, Ahmedabad, Gujarat , which is situated at 

the following address: 
 

Registrar of Companies,  

ROC Bhavan, Opp. Rupal Park Society, 

Behind Ankur Bus Stop, Naranpura, Ahmedabad-380013, Gujarat  

Email id: roc.ahmedabad@mca.gov.in 

Website: www.mca.gov.in   

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

mailto:cs@maitreyamedicareltd.com
mailto:cs@maitreyamedicareltd.com
http://www.maitreyahospitals.com/
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Board of Directors of our Company  
 

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

 

Sr. 

No. 

Name of 

director  

Designation DIN Address 

1. 1. Narendra 

Singh Tanwar 

Managing Director 

and CFO 

08459007 Building No.-A/2-304, Salasar Palace-1, 

Near Vastugram Society, V I P Road, Vesu, 

Surat City, Surat-Gujarat-395007 

2. 2. Pranav 

Rohitbhai 

Thaker 

Wholetime Director 07602708 A/1, Madhav Park Soc., Surat City. Surat-

Gujarat-395009 

3. 3. Vimalkumar 

Natverlal Patel 

Wholetime Director 08458999 D-49/10, Vrundavan Society, Gandevi Road, 

Jamalpore, Navsari, Gujarat-396445 

4. 4. Hardik Patel Independent Director 05338649 6-Shivam Bunglows, U.M. Road, Opp. 

Abhishek Appartment, Behind New Bhatar, 

Surat, Althan, Gujarat-395017 

5. 5. Abha Surana Independent Director 10017944

  

Jain Sthanak K Pass, Ward No. 19, 

Fatehnagar, Udaipur, Rajasthan-313205 
 

 

For further details of our Board of Directors, see ñOur Managementò on page 173 of this Red Herring Prospectus. 

 

Chief Financial Officer 

 

Dr. Narendra Singh Tanwar 

Address: Maitreya Medicare Limited 

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

Surat, Gujarat-395007 India 

Telephone No.: +91 98798 89506 

E-mail:  cfo@maitreyamedicareltd.com  

 

Company Secretary and Compliance Officer 

 

Ms. Payal Mathur is the Company Secretary and Compliance Officer of our company. Her contact details are as 

follows: 
  

Ms Payal Mathur 

Maitreya Medicare Limited 

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

Surat, Gujarat-395007 India 

Telephone No.: +91 98798 89506 

E-mail:  cs@maitreyamedicareltd.com  
 

Investor Grievances: 

 

Applicants can contact the Compliance Officer, the BRLM or the Registrar to the Issue in case of any pre-Issue 

or post-Issue related problems, such as non-receipt of letters of Allotment, non-credit of Allotted Equity Shares 

in the respective beneficiary account, non receipt of refund orders and non receipt of funds by electronic mode 

etc. All complaints, queries or comments received by Stock Exchange / SEBI shall be forwarded to the BRLM, 

who shall respond to the same. 

 

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

 

All grievances may be addressed 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 ID, PAN, 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 Acknowledgment Slip from the Designated Intermediaries in addition 

to the documents/information mentioned hereinabove. 

mailto:cs@maitreyamedicareltd.com
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Details of Key Intermediaries pertaining to this Issue of our Company 
 

Book Running Lead Manager to the Issue 
 
 

GYR Capital Advisors Private Limited  

Address: 428, Gala Empire, Near JB Tower, 

Drive in Road, Thaltej, Ahemdabad-380 054, 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, 

Surat-395001 Gujarat 

E-mail: saherwalaca@yahoo.co.in 

Telephone: +91 9327333227 

Firm registration number: 108969W 

Peer review number: 011951 

Contact Person: CA. Esmayeel Oanali Saherwala 

 

Changes in auditors during the last 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 this Red Herring Prospectus: 
 

Name of Auditor Date of Change  Reason for Change 

Ms. Saherwala & Co., 

Chartered Accountants 

1/98, Golandaz Street, Nanpura, Surat-395001 Gujarat 

Email: saherwalaca@yahoo.co.in 

Firm Registration No.: 108969W 

Peer Review Certificate No.: 011951 

 

March 10, 2023 Appointment under Casual 

Vacancy due to resignation by 

previous auditor 

Ms. Rana Shah & Associates, 

Chartered Accountants 

A-47, Maher Park, Opp. Vanita Vishram Ground, 

Athwagate, Surat, Gujarat- 395001 

Email: cadipalshahgst@gmail.com 

Firm Registration No.: 126220W 

 

March 05, 2023 Resignation by Auditor due to 

Pre-Occupation 

Ms. Rana Shah & Associates, 

Chartered Accountants 

A-47, Maher Park, Opp. Vanita Vishram Ground, 

Athwagate, Surat, Gujarat- 395001 

Email: cadipalshahgst@gmail.com 

Firm Registration No.: 126220W 

 

December 30, 2020 Appointment in Annual General 

Meeting by members 

 

 

 
 

 

 
 

 

 
 

mailto:saherwalaca@yahoo.co.in
mailto:cadipalshahgst@gmail.com
mailto:cadipalshahgst@gmail.com
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Legal Advisor to the Issue 

 

M/s. T&S Law 

Near VVIP Mall, Raj Nagar Extension, Ghaziabad-201017 

Uttar Pradesh, India 

Contact Person: Ms Sagrika Kapoor 

Tel: +91 9599229770 

Email: info.tandslaw@gmail.com 

 

Registrar to the Issue  
 

Link Intime India Private Limited  

C-101, 1st Floor, 247 Park, Lal Bhadur Shastri Marg 

Vikhroli (West), Mumbai 400 083 

Maharashtra, India 

Telephone: +91 810 811 4949 

Email: maitreyamedicare.ipo@linkintime.co.in  

Investor grievance e-mail: maitreyamedicare.ipo@linkintime.co.in  

Website: www.linkintime.co.in  

Contact Person: Shanti Gopalkrishnan 

SEBI registration number: INR000004058 

CIN:  U67190MH1999PTC118368 

 

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

 

HDFC BANK LIMITED  

Address: FIG- OPS Department ï Lodha, I Think Techno Campus O-3 Level, 

Next to Kanjurmarg Railway Station, Kanjurmarg (East),  

Mumbai 400 042 

Email:  Siddharth.jadhav@hdfcbank.com, sachin.gawade@hdfcbank.com, eric.bacha@hdfcbank.com , 
tushar.gavankar@hdfcbank.com  , pravin.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 9376098769 

Contact Person: Rushabh Ravindrakumar Jain 

Email Id: rushabh.jain@hdfcbank.com  

Website: www.hdfcbank.com  
 

Designated Intermediaries 

 

Self-Certified Syndicate Banks 

 

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided at the website 

of the SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to 

time. For details on Designated Branches of SCSBs collecting the Application Forms, refer to the website of the 

SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.  

 

 

mailto:info.tandslaw@gmail
mailto:maitreyamedicare.ipo@linkintime.co.in
mailto:maitreyamedicare.ipo@linkintime.co.in
http://www.linkintime.co.in/
mailto:Siddharth.jadhav@hdfcbank.com
mailto:sachin.gawade@hdfcbank.com
mailto:eric.bacha@hdfcbank.com
mailto:tushar.gavankar@hdfcbank.com
mailto:pravin.teli2@hdfcbank.com
http://www.hdfcbank.com/
mailto:rushabh.jain@hdfcbank.com
http://www.hdfcbank.com/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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 Investors applying using 

the UPI Mechanism may apply through the SCSBs and mobile applications whose names appears on the website 

of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) respectively, 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 and mobile applications 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, which are live for applying in public 

issues using UPI mechanism is provided as óAnnexure Aô for the SEBI circular number 

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

 

Registered Brokers 

 

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, 

telephone number and e-mail address, is provided on the website of SEBI (www.sebi.gov.in) at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated from time to 

time. 

 

Registrar and Share Transfer Agent 
 

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as 

address, telephone number and e-mail address, is provided on the website of SEBI (www.sebi.gov.in) at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated 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 of SEBI (www.sebi.gov.in) at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, as updated 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 the financial 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 credit rating agency registered with SEBI has been appointed in respect of obtaining grading for the Issue. 

 

Statement of inter-se allocation of responsibilities 

 

GYR Capital Advisors Private Limited being the sole Book Running Lead Manager will be responsible for all the 

responsibilities related to co-ordination and other activities in relation to the Issue. Hence, a statement of inter se 

allocation of responsibilities is not required. 

 

 

 

 

http://www.sebi.gov.in/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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Monitoring Agency 

 

As the Net Proceeds of the Issue will be less than 10,00,000 thousands, under the SEBI ICDR Regulations, it is 

not required that a monitoring agency be appointed by our Company. 

 

Appraising Entity  

 

None of the objects of the issue for which the Net Proceeds will be utilised have been appraised by any agency. 

 

Credit Rating 

 

As this is an Issue consisting only of Equity Shares, there is no requirement to obtain credit rating for the Issue. 

 

Debenture Trustee 

 

As this is an Issue consisting of Equity Shares, the appointment of a debenture trustee is not required. 

 

Green Shoe Option 

 

No green shoe option is contemplated under the Issue. 

 

Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus with the SEBI/ ROC  

 

A copy of the Red Herring Prospectus has been filed with the Emerge platform of National Stock Exchange of 

India Limited. where the Equity Shares are proposed to be listed.  
 

The Draft 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, pursuant to sub 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, 2018, a copy of the 

Red Herring Prospectus/ Prospectus will be filed online through SEBI Intermediary Portal at 

https://siportal.sebi.gov.in .  
 

A copy of the Red Herring Prospectus/ Prospectus along with the material contracts and documents required to 

be filed under Section 26 and 32 of the Companies Act, 2013 has been filed with the RoC, Ahmedabad at ROC 

Bhavan, opp Rupal Park Society, Behind Ankur Bus Stop, Naranpura, Ahmedabad- 380013 Gujarat and through 

the electronic portal at www.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 accordance with the Book Building Process, and advertised in all editions 

of Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi national daily 

newspaper each with wide circulation and in Gujarati Editions of Gujarat Guardian, a Gujarati regional language 

newspaper (Gujarat being the place where our registered office is located) 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 Process are: - 

 

¶ Our Company; 

¶ The Book Running Lead Manager in this case being GYR Capital Advisors Private Limited, 

¶ The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokers with NSE 

Ltd. and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book 

Running Lead Manager; 

¶ The Registrar to the Issue and; 

¶ The Designated Intermediaries and Sponsor bank 

 

https://siportal.sebi.gov.in/
http://www.mca.gov.in/
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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 253 of the SEBI ICDR 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 (ICDR) Regulations (the ñAnchor Investor Portionò), out of which one third shall be reserved for domestic 

Mutual Funds, subject to valid Bids being received 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 allocation on a proportionate 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 to Non-Institutional 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 participate in 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. Under-subscription if any, in any category, 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 Anchor 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 Non-

Institutional Bidders bidding in the Non-Institutional Portion are not al lowed 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/Issue Period and withdraw their Bids until the 

Bid/Issue Closing 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, allocation to all categories 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 Portion, and the 

remaining available Equity Shares, if any, shall be allotted on a proportionate basis. Under ï subscription, if any, 

in any category, would be allowed to be met with spill ï over from any other category or a combination of 

categories at the discretion of our Company in consultation with the Book Running Lead Manager and the Stock 

Exchange. However, under-subscription, 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 terms of 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 Supported by 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 November 01, 

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 making application. For details in this regards, specific attention are invited to 

the chapter titled ñIssue Procedureò beginning on page 315 of the Red Herring Prospectus. 
 

The process of Book Building under the SEBI ICDR Regulations is subject to change from time 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 entitled ñIssue Procedureò on 

page 315 of this Red Herring Prospectus. 
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Illustration 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 

excludes 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, Issue size of 3,000 Equity Shares and receipt of five Bids from Bidders, 

details of which are shown in the table below. 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  Bid Amount ( ) 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 Equity Shares is the price at which the book cuts off, i.e.,  22.00 in the above example. 

The Issuer, in consultation with the BRLM, may finalise the Issue Price at or below such Cut-Off Price, i.e., at or 

below  22.00. All Bids at or above this Issue Price and cut-off Bids are valid Bids and are considered for 

allocation in the respective categories. 

 

Steps to be taken by the Bidders for Bidding: 

 

¶ Check eligibility for making a Bid (see section titled ñIssue Procedureò on page 315 of this Red Herring 

Prospectus; 

¶ Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid 

cum Application Form; 

¶ Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. 

Based on these parameters, the Registrar to the Issue will obtain the Demographic Details of the Bidders 

from the Depositories. 

¶ 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 exempt from 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 

Participantôs verification of the veracity of such claims of the investors by collecting sufficient 

documentary evidence in support of their claims. 

¶ Ensure that the 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, 20231 

Bid/ Issue Closing Date  November 01, 20232 

Finalisation of Basis of Allotment with the Designated Stock Exchange  On or about November 06, 

2023 

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or 

UPI ID linked Bank Account(1) 
On or about November 07, 

2023 

Credit of Equity Shares to demat accounts of Allottees On or about November 08, 

2023 

Commencement of trading of the Equity Shares on the Stock Exchange  On or about November 09, 

2023 
* Our Company may, in consultation with the Book Running Lead Manager, consider participation by Anchor Investors in 

accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Offer Period shall be one Working Day prior to the 

Bid/Offer Opening Date. 
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Note: (1) In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through 

the UPI Mechanism) exceeding four Working Days from the Issue Closing Date, the Applicant shall be 

compensated at a uniform rate of  100 per day for the entire duration of delay exceeding four Working Days 

from the Issue Closing Date by the intermediary responsible for causing such delay in unblocking. The Lead 

Manager shall, their 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/P/2021/2480/1/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 of trading 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 any delays in receiving 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 accepted 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 and NSE Emerge taking into account the total number 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 to the Bid/ Issue 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 

received on the Bid/Issue 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 allocation 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 any software/hardware system or 

otherwise. 

 

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw 

or lower the size of their application (in terms of the quantity of the Equity Shares or the Application amount) at 

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 in the data entered in the electronic book vis-à-vis 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 Allotment. In case of discrepancy in the data entered in the electronic 

book vis-à-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 / DPs / stock 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 Prospectus/ Red Herring Prospectus/ 

Prospectus may result in changes to theabove-mentioned timelines. Further, the issue procedure is subject 

to change to any revised SEBI circulars to this effect. 

 

For further details, see ñIssue Structureò and ñIssue Procedureò beginning on pages 311 and 315 respectively of 

this RHP. 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 proceeding with the Issue. The notice of withdrawal will be issued in the same 

newspapers where the pre- Issue advertisements have appeared, and the Stock Exchange will also be informed 

promptly. The BRLM, through the Registrar to the Issue, will instruct the SCSBs and Sponsor Bank (in case of 

RIIôs using the UPI Mechanism) to unblock the ASBA Accounts within one (1) working Day from the day of 

receipt of such instruction.  

 

If our Company withdraws the Issue after the Bid/ Issue Closing Date and subsequently decides 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 obtaining (i) the final 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 the BRLM. 

 

Pursuant to the terms of the Underwriting Agreement dated October 16, 2023 entered 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 

Equity Shares 

to be 

Underwritten  

Amount 

Underwritten  

(  in Thousands) 

% of the total Issue 

size Underwritten  

GYR Capital Advisors Private Limited  

(Formerly known as Alpha Numero 

Services Private Limited) 

428, Gala Empire, Near JB Tower, 

Drive in Road, Thaltej, 

Ahemdabad-380 054, 

Gujarat, India. 

Telephone: +91 877 756 4648 

Facsimile: N.A. 

Email ID: info@gyrcapitaladvisors.com 

Investor Grievance ID: 

investors@gyrcapitaladvisors.com 

Upto 

18,16,000 

[ǒ] 100% 

 

 

*Includes 1,08,800 Equity 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 above-mentioned 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 Board of Directors of our company, the resources of the above-mentioned Underwriter are 

sufficient to enable them to discharge their respective underwriting obligations in full. The above-mentioned 

Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as broker with the Stock 

Exchange 
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The Board, at its meeting held on October 16, 2023, has 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 commitment. As per Regulation 260(2) of SEBI (ICDR) Regulations, 2018, the 

Book Running Lead Manager has agreed to underwrite to a minimum extent of 15% of the Issue out of its own 

account.  

 

Market Maker  

 

Details of Market Making Arrangement for th is Issue 

 

Our Company and the BRLM has entered into a Market Making Agreement dated October 16, 2023 with 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 Floor, Suite 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 Lead Manager and the Market Maker (duly registered with NSE to fulfil the obligations of Market 

Making) dated October 16, 2023 to 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 obligations and conditions as specified in the SEBI ICDR 

Regulations, as amended from time to time and the circulars issued by NSE and SEBI in this matter from time to 

time. 

 

Following is a summary of the key details pertaining to the Market Making Arrangement:  

 

1. The Market Maker shall be required to provide a 2-way 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 when the quotes are not being offered by the Market Maker. 

 

2. The minimum depth of the quote shall be  1,00,000. However, the Investors with holdings of value less than  

1,00,000 shall be allowed to offer their holding to the Market Maker in that scrip provided that he sells his entire 

holding in that scrip in one lot along with a declaration to the effect to the selling broker. 

 

3. The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant 

circulars issued by SEBI and Emerge Platform of NSE from time to time. 

 

4. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for quotes given 

by him. 

 

5. There would not be more than five Market Maker for the Companyôs Equity Shares at any point of time and the 

Market Maker may compete with other Market Maker for better quotes to the investors. 

 

6. The shares of the company will be traded in continuous trading session from the time and day the company gets 

listed on Emerge Platform of NSE and market maker will remain present as per the guidelines mentioned under 

NSE and SEBI circulars. 

 

7. There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/ 

fully from the market ï for instance due to system problems, any other problems. All controllable reasons require 

mailto:girirajstock@yahoo.com
http://www.girirajstock.com/
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prior approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The 

decision of the Exchange for deciding controllable and non-controllable reasons would be final. 

 

8. 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 termination of the above-mentioned Market 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 period being served 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 

reserve 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 and regulations applicable at that particular point of time. 

 

9. Risk containment measures and monitoring for Market Makers: Emerge Platform of NSE will have all 

margins which are applicable on the NSE Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, 

Extreme Loss Margin, Special Margins and Base Minimum Capital etc. NSE can impose any other margins as 

deemed necessary from time-to-time. 

 

10. Punitive Action in case of default by Market Maker: Emerge Platform of NSE will monitor the obligations on 

a real time basis and punitive action will be initiated for any exceptions and / or non-compliances. 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 the specified 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 nature of the penalty will be monetary as well as suspension in 

market making activities / trading membership. 

 

11. The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines 

/ suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time to 

time. 

 

12. The price band shall be 20% and the market maker spread (difference between the sell and the buy quote) shall 

be within 10% or as intimated by Exchange from time to time. 

 

13. 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 Issue size and as 

follows: 

 

 

Issue Size Buy quote exemption threshold 

(Including mandatory initial  

inventory of 5% of the Issue size) 

Re-entry threshold for buy quote 

(including mandatory initial 

inventory of 5% of the Issue size) 

Upto  20 Crore 25% 24% 

 20 Crore  to  50 Crore 20% 19% 

 50 Crore  to  80 Crore 15% 14% 

Above   80 Crore 12% 11% 

 

The SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down that for 

issue size up to  250 Crores, the applicable price bands for the first day shall be: 

 

i. In case equilibrium 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 

shall be 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. Market Price Slab (in ) Proposed Spread (in % to sale price) 

1 Up to 50  9 

2 50 to 75 8 

3 75 to 100 6 

4 Above 100 5 

 

All the above-mentioned conditions 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 pre-open session (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 placed in SPOS and 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 Equity Share capital of our Company as on the date of this Red Herring 

Prospectus:  

( in Thousands except share data) 

Sr. 

No. 
Particulars 

Aggregate 

nominal value  

(in ) 

Aggregate value 

at Issue Price* 

(in ) 

A. A. Authorized Share Capital   

 77,50,000 Equity Shares of face value of  10/- each 77500.00 [ǒ] 

 57,50,000 Preference Shares of face value of  10/- each 57500.00  

 Total 135000.00 [ǒ] 

B. B. Issued, Subscribed and Paid-up share Capital before 

the Issue(1) 

  

 49,60,000 Equity Shares of face value of  10/- each 
 

49600.00 [ǒ] 

 57,36,300 (6%) Non-Convertible Redeemable Preference 

Shares of face value of  10/- each 
 

57363.00  

 Total 106963.00 [ǒ] 

C. C. Present Issue in terms of this Red Herring Prospectus   

 Fresh Issue of up to 18,16,000 Equity Shares of face value 

of  10/- each aggregating up to  [ǒ] thousands (2) (3) 

18160.00 [ǒ] 

 
 

  

 Which Comprises of:   

D. D. Reservation for Market Maker portion    

 1,08,800 Equity Shares of face value of  10/- each 1088.00 [ǒ] 

    

E. E. Net Issue to the Public   

 17,07,200 Equity Shares of face value of  10/- each 17072.00 [ǒ] 

 Of which   

 i.  At least 6,11,200 Equity Shares aggregating up to Rs. 

[ǒ] thousands will be available for allocation to Retail 

Individual Investors 

6112.00 [ǒ] 

 ii.  At least 2,72,000 Equity Shares aggregating up to Rs. 

[ǒ] thousands will be available for allocation to Non-

Institutional Investors 

2720.00 [ǒ] 

 iii.  Not more than 8,24,000 Equity Shares aggregating up 

to Rs. [ǒ] thousands will be available for allocation to 

Qualified Institutional Buyers 

8240.00 [ǒ] 

F. F. Issued, Subscribed and Paid-up share Capital after the 

Issue 

  

 [ǒ] Equity Shares of face value of  10/- each*  [ǒ] [ǒ] 

 57,36,300 (6%) Non-Convertible Redeemable Preference 

Shares of face value of  10/- each 

57363.00  

 Total [ǒ] [ǒ] 

 
 

 

G. G. Securities Premium Account  

 Before the Issue (as on date of this Red Herring 

Prospectus) 

 NIL  

 After the Issue [ǒ] 

*To be updated upon the finalization of the Issue Price. 
 
 

(1) Our Company has two classes of share capital i.e., Equity Shares of face value of  10/- (Rupees Ten 

only) each and Preference Shares of face value of  10/- (Rupees Ten only) each. All the issued Equity 

Shares and Preference Shares are fully paid-up. Our Company has no outstanding convertible instruments 

as on the date of this Red Herring Prospectus. 
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(2) The present Issue has been authorised pursuant to a resolution of our Board dated April  01, 2023 and by 

Special Resolution passed under Section 62(1)(c) of the Companies Act, 2013 at an Extra-Ordinary 

General Meeting of our shareholders held on  April  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 has been altered in the following manner: 

 

i. The initial Authorised Share Capital of  1,00,000 (Rupees One Lakh) divided into 10,000 (Ten Thousand) 

Equity Shares of  10/-  each was increased to  4,01,00,000 (Four Crore One Lakh) divided into 10,000 (Ten 

Thousand) Equity Shares  10/-  each and 40,00,000 (Forty Lakh) Preference Shares of  10/-  each pursuant 

to resolution of shareholders passed at the EGM held on May 15, 2019. 

 

ii.  The Authorised Share Capital of the company of  4,01,00,000 (Four Crore One Lakh) divided into 10,000 

(Ten Thousand) Equity Shares  10/-  each and 40,00,000 (Forty Lakh) Preference Shares of  10/-  each was 

increased to   5,51,00,000 (Rupees Five Crore Fifty One Lakh) divided into 10,000 (Ten Thousand) Equity 

Shares of  10/-  each and 55,00,000 (Fifty Five Lakh) Preference Shares of  10/- each pursuant to resolution 

of shareholders passed at the EGM held on February 15, 2020. 

 

iii.  The Authorised Share Capital of the company of   5,51,00,000 (Rupees Five Crore Fifty One Lakh) divided 

into 10,000 (Ten Thousand) Equity Shares of  10/-  each and 55,00,000 (Fifty Five Lakh) Preference Shares 

of  10/- each was increased to  13,50,00,000 (Rupees Thirteen Crore Fifty Lakh) divided into 77,50,000 

(Seventy Seven Lakh Fifty Thousand) Equity Shares of  10/- each and 57,50,000 (Fifty Seven Lakh Fifty 

Thousand) Preference Shares of  10/- each pursuant to resolution of shareholders passed at the EGM held 

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. 

No. 

Date of 

allotment 

No. of 

Equity 

Shares 

allotted 

Face 

value 

( ) 

Issue price 

(including 

Premium 

if 

applicable

( )  

Nature of 

Allotment 

Nature of 

consideration 

Cumulativ

e No, of 

Equity 

Shares 

Cumulative 

paid-up 

Equity 

Share 

capital ( ) 

1 Upon 

Incorporation 

10,000 10.00 10.00 Subscription 

to the 

MOA(1) 

Cash 10,000 1,00,000 

2 March 17, 

2023 

49,50,000 10.00 

 

-  Bonus Issue 
(2) 

Other than 

Cash 

49,60,000 4,96,00,000 

*Our Company was incorporated on March 28, 2019. 
 

Notes: 

 

(1) Initial subscribers to the Memorandum of Association our our company had subscribed to 10,000 Equity 

Shares having face value of  10/- each as mentioned below: 
 

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 on March 17, 2023, our company has allotted 49,50,000 Bonus Equity 

Shares having face value of  10/- each in the proportion of 495 Equity Shares for every 1 Equity 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 the Preference Share Capital of our company is set forth in the table below: 

 

Sr. 

No

. 

Date of 

allotment/ 

Redemptio

n of 

Preference 

Shares 

No. of 

Preference 

Shares 

Fac

e 

Val

ue 

(in 

) 

Issue 

/Redemption 

Price 

(in ) 

Nature/ 

Reason of 

allotment 

Natur

e of 

consid

eratio

n 

Cumulativ

e No. of 

Preferenc

e Shares 

Cumulativ

e Paid Up 

Share 

Capital  

(in ) 

1 July 10, 

2019 

3,20,030 10 10 Preferential 

Allotment 

Cash 3,20,030 32,00,300 

2 October 21, 

2019 

(10,000) 10 10 Redemption Cash 3,10,030 31,00,300 

3 January 20, 

2020 

29,02,770 10 10 Preferential 

Allotment 

Cash 32,12,800 3,21,28,000 

4 March 27, 

2020 

7,98,500 10 10 Preferential 

Allotment 

Cash 40,11,300 4,01,13,000 

5 February 

17, 2021 

10,40,000 10 10 Preferential 

Allotment 

Cash 50,51,300 5,05,13,000 

6 May 26, 

2021 

(2,70,000) 10 10 Redemption Cash 47,81,300 4,78,13,000 

7 February 

05, 2022 

100,000 10 10 Preferential 

Allotment 

Cash 48,81,300 4,88,13,000 

8 June 11, 

2022 

(1,80,000) 10 10 Redemption Cash 47,01,300 4,70,13,000 

9 January 13, 

2023 

5,65,000 10 10 Preferential 

Allotment 

Cash 52,66,300 5,26,63,000 

10 February 

14, 2023 

4,70,000 10 10 Preferential 

Allotment 

Cash 57,36,300 5,73,63,000 

 

 

Notes: 

 

(1) Pursuant to approval of members in EGM held on June 30, 2019 and approval of Board of Directors for 

allotment vide Board Meeting held on July 10, 2019,, our company has allotted 3,20,030 (Three Lakh 

Twenty Thousand and Thirty) 6% Redeemable Preference Shares having face value of  10 each to 

allottees as below: 
 

  

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. Hemanshu Dolatray 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 

Bhattacharya) 

10,000 

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 10,000 (Ten Thousand) 

6% Redeemable Preference Shares having face value of  10 each of allottees as below: 

 

Sr. No. Name of allottee No. of Shares 

1 Mr. Gaurish Govind Gadbail 10,000 

 Total 10,000 

 

(3) Pursuant to approval of members in EGM held on January 02, 2020 and approval of Board of Directors 

for allotment vide Board Meeting held on January 20, 2020, our company has allotted 29,02,770 

(Twenty-Nine Lakh Two Thousand Seven Hundred and Seventy) 6% Redeemable Preference Shares 

having face value of  10 each to allottees as below: 

 

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. Dhansukhbhai 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. Hemanshu Dolatray Patel 1,20,000 

15 Mr. Hitesh Amirchand Arora 1,20,000 

16 Mr. Jay Anilkumar Choksi 29,920 

17 Mr. Jignesh K Chaudhari 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 Mrinalendu Bhattacharya 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. Parul Prakashkumar Anand  1,10,000 

32 Mr. Prakashbhai M Patel 10,000 

33 Mr. Prakash Thakorlal Anand 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) Pursuant to approval of members in EGM held on March 20, 2020 and approval of Board of Directors 

for allotment vide Board Meeting held on March 27, 2020, our company has allotted 7,98,500 (Seven 

Lakh Ninety-Eight Thousand Five Hundred) 6% Redeemable Preference Shares having face value of  

10 each to allottees as below: 

 

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. Mrinalendu Bikas 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 M. Bhattacharya 80,000 

13 Mr. Umang Parimalkumar Desai 10,000 

14 Mr. Vijaykumar Kantilal Lukhi 70,000 

 Total 7,98,500 

 

(5) Pursuant to approval of members in EGM held on January 16, 2021 and approval of Board of Directors 

for allotment vide Board Meeting held on February 17, 2021, our company has allotted 10,40,000 (Ten 

Lakh Forty Thousand) 6% Redeemable Preference Shares having face value of  10 each to allottees as 

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 on May 26, 2021, our company has redeemed 2,70,000 (Two Lakh 

Seventy Thousand) 6% Redeemable Preference Shares having face value of  10 each of allottees as 

below: 

 

Sr. No. Name of allottee No. of Shares 

1 Ms. Sutapa M. Bhattacharya 10,000 

2 Mr. Mrinalendu Bikas Bhattacharya 2,60,000 

 Total 2,70,000 
 

 

(7) Pursuant to approval of members in EGM held on January 18, 2022 and approval of Board of Directors 

for allotment vide Board Meeting held on February 05, 2022, our company has allotted 1,00,000 (One 

Lakh) 6% Redeemable Preference Shares having face value of  10 each to allottees as below: 

 

Sr. No. Name of allottee No. of Shares 

1 Mr. Krushna Rajnikant Hirpara 40,000 

2 Aastha Hospital Care 10,000 

3 Mr Hiralkumar Nathubhai Patel 50,000 

 Total 100,000 

 
 

(8) Pursuant to Board Meeting held on June 11, 2022, our company has redeemed 1,80,000 (One Lakh 

Eighty Thousand) 6% Redeemable Preference Shares having face value of  10 each of allottees as 

below: 

 

Sr. No. Name of allottee No. of Shares 

1 Mr. Ronak Ravikumar Nagoria 1,80,000 

 Total 1,80,000 
 
 

 

 

 

(9) Pursuant to approval of members in EGM held on December 23, 2022 and approval of Board of Directors 

for allotment vide Board Meeting held on January 13, 2023, our company has allotted 5,65,000 (Five 

Lakh Sixty-Five Thousand) 6% Redeemable Preference Shares having face value of  10 each to allottees 

as below: 

 

Sr. No. Name of allottee No. of Shares 

1 Mr Bhavin Kasanji Patel 2,50,000 

2 Mr Purvesh Harshadbhai Mali 1,25,000 

3 Mr Nilesh Dalpatbhai Solanki 20,000 

4 Ms Nehaben Doshi 1,20,000 

5 Mr Parimal Arvindbhai Desai 50,000 

 Total 5,65,000 
 

 

(10) Pursuant to approval of members in EGM held on February 06, 2023 and approval of Board of Directors 

for allotment vide Board Meeting held on February 14, 2023, our company has allotted 4,70,000 (Four 

Lakh Seventy Thousand) 6% Redeemable Preference Shares having face value of  10 each to allottees 

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 issued Equity Shares for consideration other than cash.  

 

Date of 

Allotment 

Reason for 

Allotment  

No. of Equity 

Shares 

Allotted 

Face value 

( ) 

Issue price 

( ) 

Benefits accrued to 

our Company 

March 17, 

2023 

Bonus issue (1) 49,50,000 10.00 

 

NIL  - 

     

  Notes: 

 

1. Allotment of 31,79,385 Equity Shares to Dr Narendra Singh Tanwar, 7,05,375 Equity Shares to Mr. Vimalkumar 

Natverlal Patel, 10,59,300 Equity Shares to Mr Pranav Rohitbhai Thaker, 1,485 Equity Shares to Mr. Purvesh 

Harshadbhai Mali, 1,485 shares to Mr. Jayesh S Patel, 1,485 shares to Mr. Parimal Arbindbhai Desai, 1,485 shares 

to Mr. Girish Pokharna by way of bonus in the ratio 495:1 Equity Shares i.e.Four Hundred and Ninety Five equity 

shares for every one equity share held by our equity shareholders.  

 

Further our company has not issued any Preference Shares for consideration other than cash as on the date 

of this Red Herring Prospectus. 
 

4. Our Company has not issued any Equity Shares or Preference Shares out of its revaluation reserves since 

incorporation.  

 

5. Our Company has not issued or allotted any Equity Shares or Preference Shares pursuant to any schemes of 

arrangement approved under Sections 391 to 394 of the erstwhile Companies Act, 1956 or Sections 230-234 

of the Companies Act, 2013, as applicable. 

 

6. Our Company has not issued any shares pursuant to an Employee Stock Option Scheme. Our company 

doesnôt have any Employee stock option scheme (ñESOPò)/ Employee Stock purchase scheme (ñESPSò) for 

our employees and we do not intent to allot any shares to our employees 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 Equity Shares by our Promoter and members of our Promoter group between the date of 

filing  of this Red Herring Prospectus 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 below, 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 of this Red Herring Prospectus:  

 

Date of 

Allotment 

Reason for 

Allotment  

No. of Equity 

Shares 

Allotted 

Face 

value ( ) 

Issue 

price 

( ) 

Benefits accrued to our 

Company 

March 17, 

2023 

Bonus issue (1) 49,50,000 10.00 

 

NIL  - 

 

Notes: Please refer Point 3 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 of this Red Herring Prospectus: 

 

i. Summary of Equity Shareholding Pattern as on the date of this Red Herring Prospectus: 

 

** Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBI Listing Regulations, one (1) day prior to the listing 

of the Equity shares. The shareholding pattern will be uploaded on the website of Stock Exchanges before commencement of trading of such Equity Shares. The Equity Shares 

held by our Promoters and members of our Promoter Group are in dematerialized form.

Catego

ry  

(I)  

 

Category of 

shareholder 

(II)  

 

No. of 

shareholde

rs  

(III)  

 

No. of fully 

paid-up 

Equity 

Shares 

held 

(IV)  

 

 

No. of 

partly 

paid-up 

Equity 

Shares 

held 

(V) 

 

 

No. of 

shares 

underlying 

Depository 

Receipts 

 (VI)  

 

Total No. of 

Equity 

Shares held 

(VII) 

=(IV)+(V)+ 

(VI)  

Shareholding 

as a % of total 

number of 

Equity Shares 

(calculated as 

per 

SCRR,1957) 

(VIII) as a % 

of (A+B+C2) 

Number of Voting Rights held in each 

class of securities 

(IX)  
No. of 

Equity 

shares 

underlying 

outstandin

g 

convertible 

securities 

(including 

warrants) 

(X) 

Shareholdi

ng, as a % 

assuming 

full 

conversion 

of 

convertible 

securities 

(as a 

percentage 

of diluted 

Equity 

Share 

capital) 

(XI)= 

(VII)+(X) 

As a % of 

(A+B+C2) 

Number of 

locked in Equity 

Shares 

(XII)  

No. of Equity 

Shares pledged 

or otherwise 

encumbered 

(XIII)  

No. of Equity 

Shares held in 

dematerialized 

form 

(XIV) **  

Number of Voting Rights  

Total 

as a % 

of 

(A+B+ 

C)  

No.  

(a)  

As a % 

of total 

Equity 

Shares 

held 

(b)  

No.  

(a)  

As a % 

of total 

Equity 

Shares 

held 

(b)  

Class 

(Equity 

Equity 

Shares)  

Class 

(Othe

rs)  

Total  

(A) Promoter and 

Promoter Group 

07 49,60,000 - - 49,60,000 100 49,60,000 - 49,60,000 100 - 100 - - - - 49,60,000 

(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 - - - - 49,60,000 
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ii.  Summary of Preference Shareholding Pattern as on the date of this Red Herring Prospectus: 

 

** We have completed the process of ISIN activation with both the depositores ï NSDL and CDSL. We are currently in the process of corporate action and credit of such Shares 

to the Shareholderôs demat account in order to achieve 100% dematerialisation of Pre- Issue paid up capital of our Company

Catego

ry  

(I)  

 

Category of 

Preference 

shareholder 

(II)  

 

No. of 

Preference 

shareholde

rs  

(III)  

 

No. of fully 

paid-up 

Preference 

Shares 

held 

(IV)  

 

 

No. of 

partly 

paid-up 

Preferen

ce 

Shares 

held 

(V) 

 

 

No. of 

shares 

underlying 

Depository 

Receipts 

 (VI)  

 

Total No. of 

Preference 

Shares held 

(VII) 

=(IV)+(V)+ 

(VI)  

Shareholding 

as a % of total 

number of 

Shares 

(calculated as 

per 

SCRR,1957) 

(VIII) as a % 

of (A+B+C2) 

Number of Voting Rights held in each 

class of securities 

(IX)  
No. of 

Equity 

shares 

underlying 

outstandin

g 

convertible 

securities 

(including 

warrants) 

(X) 

Shareholdi

ng, as a % 

assuming 

full 

conversion 

of 

convertible 

securities 

(as a 

percentage 

of diluted 

Equity 

Share 

capital) 

(XI)= 

(VII)+(X) 

As a % of 

(A+B+C2) 

Number of 

locked in Equity 

Shares 

(XII)  

No. of Equity 

Shares pledged 

or otherwise 

encumbered 

(XIII)  

No. of Equity 

Shares held in 

dematerialized 

form 

(XIV) **  

Number of Voting Rights  
No.  

(a)  

As a % 

of total 

Equity 

Shares 

held (b)  

No.  

(a)  

As a % 

of total 

Equity 

Shares 

held (b)  

 

Class 

Preference  
Total  Total as a %      

(A) Promoter and 

Promoter Group 

03 3,65,000 - - 3,65,000 6.36 3,65,000 3,65,000 6.36 - 6.36 - - - - - 

(B) Public 74 53,71,300 - - 53,71,300 93.64 53,71,300 53,71,300 93.64 - 93.64 - - - - - 

(C) Non-Promoter- 
Non-Public 

- - - - - - - - - - - - - - - - 

(C1) Shares 

underlying DRs 

- - - - - - - - - - - - - - - - 

(C2) Shares held by 

Employee 

Trusts 

- - - - - - - - - - - - - - - - 

 Total 77 57,36,300 - - 57,36,300 100 57,36,300 57,36,300 100 - 100 - - - - - 
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10. Other details of Shareholding of our Company 
 

(a) As on the date of the filing of this RHP, our Company has Seven (7) Shareholders of Equity Shares.  

 

S. 

No. 

Name of the Shareholders Number of 

Equity Shares 

held 

Percentage of the pre- 

Issue Equity Share 

capital (%) 

1. 1.  Dr Narendra Singh Tanwar 31,85,808 64.23 

2. 2.  Mr Vimalkumar Natverlal Patel 7,06,800 14.25 

3. 3. Mr Pranav Rohitbhai Thaker 10,61,440 21.40 

4. 4. Mr Purvesh Harshadbhai Mali 1,488 0.03 

5. 5. Mr Jayesh S Patel 1,488 0.03 

6. 6. Mr Parimal Arvindbhai Desai 1,488 0.03 

7. 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 the paid-up Equity Share capital of our 

Company as on the date of filing of this RHP: 

 

S. 

No. 

Name of the Shareholders Number of 

Equity Shares 

held 

Percentage of the pre- 

Issue Equity Share 

capital (%) 

1. 1.  Dr Narendra Singh Tanwar 31,85,808 64.23 

2. 2.  Mr Vimalkumar Natverlal Patel 7,06,800 14.25 

3. 3. Dr Pranav Rohitbhai Thaker 10,61,440 21.40 

 Total 49,54,048 99.88% 
 

(c) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our 

Company as of ten days prior to filing this RHP: 

 

S. 

No. 

Name of the Shareholders Number of 

Equity Shares 

held 

Percentage of the pre- 

Issue Equity Share 

capital (%) 

1. 1.  Dr Narendra Singh Tanwar 31,85,808 64.23 

2. 2.  Mr Vimalkumar Natverlal Patel 7,06,800 14.25 

3. 3. Dr Pranav Rohitbhai Thaker 10,61,440 21.40 

 Total 49,54,048 99.88% 
 

(d) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our 

Company as of one year prior to filing this RHP: 

 

S. 

No. 

Name of the Shareholders Number of 

Equity Shares 

held 

Percentage of the pre- 

Issue Equity Share 

capital (%) 

1. 1. Dr Narendra Singh Tanwar 4,286 42.86 

2. 2. Mr Vimalkumar Natverlal Patel 1,428 14.28 

3. 3. Dr Pranav Rohitbhai Thaker 2,143 21.43 

4. 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 the paid-up Equity Share capital of our 

Company as of two years prior to filing this RHP: 

 

S. 

No. 

Name of the Shareholders Number of 

Equity Shares 

held 

Percentage of the pre- 

Issue Equity Share 

capital (%) 

1. 1. Dr Narendra Singh Tanwar 4,286 42.86 

2. 2. Mr Vimalkumar Natverlal Patel 1,428 14.28 

3. 3. Dr Pranav Rohitbhai Thaker 2,143 21.43 

4. 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 the paid-up capital of the Company as on 

the date of the filing of the Red Herring Prospectus are entitled to any Equity Shares upon exercise of warrant, 

option or right to convert a debenture, loan or other instrument. 

 

12. Our Company has not made any Initial Public Offer of specified securities in the preceding two years from 

the date of this Red Herring Prospectus. 

 

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 Company have 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 denomination of Equity Shares. However, 

our Company may further issue Equity shares / Preference shares (including issue of securities convertible 

into Equity Shares) whether preferential or otherwise after the date of the listing of equity shares to finance 

an acquisition, 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 our Company 

 

14. Capital Build-up in respect of Shareholding of our Promoters : 

 

As on the date of this Red Herring Prospectus, our promoters Dr. Narendra Singh Tanwar, Mr Vimalkumar 

Natverlal Patel and Dr. Pranav Rohitbhai Thaker, cumulatively holds 49,54,048 Equity Shares of our 

Company. None of the Equity Shares held by our Promoters is subject to any pledge 

 

Set forth below is the build-up of the Shareholding of our Promoters in our Company since incorporation:  

 

Date of 

Allotme

nt / 

Transfer 

Nature of 

acquisition 

(Allotment/ 

Acquired/ 

transfer) 

No. of 

Equity 

Shares 

Face 

value 

per 

Equity 

Share 

( ) 

Issue 

price/ 

Acquis

ition 

Price 

Transf

er 

price 

per 

Equity 

Share 

( ) 

Nature 

of 

Conside

ration 

Cumulativ

e 

number of 

Equity 

Shares 

% of the 

pre- 

Issue 

capital 

(%)  

% of the 

post- 

Issue 

capital 

(%)  

Dr Narendra Singh Tanwar 

Upon 

Incorpor

ation 

Initial 

subscription to 

the MOA 

2,500 10.00 10.00 Cash 2,500 0.05% 0.04% 

January 

03, 2020 

Transfer from 

Mr Suchay 

Nainesh 

Parikh  

357 10.00 10.00 Cash 2,857 0.06% 0.04% 

January 

03, 2020 

Transfer from 

Mr Alok 

Ranjan  

357 10.00 10.00 Cash 3,214 0.06% 0.05% 

January 

03, 2020 

Transfer from 

Mr 

Vimalkumar 

Natverlal Patel 

1,072 10.00 10.00 Cash 4,286 0.08% 0.06% 

July 20, 

2022 

Transfer from 

Mr Suchay 

Nainesh 

Parikh 

2,143 10.00 3546 

 

Cash 6,429 0.13% 0.09% 

March 

01, 2023 

Transfer to Mr 

Jayesh S Patel 

(03) 10.00 10.00 Cash 6,426 0.13% 0.09% 
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Date of 

Allotme

nt / 

Transfer 

Nature of 

acquisition 

(Allotment/ 

Acquired/ 

transfer) 

No. of 

Equity 

Shares 

Face 

value 

per 

Equity 

Share 

( ) 

Issue 

price/ 

Acquis

ition 

Price 

Transf

er 

price 

per 

Equity 

Share 

( ) 

Nature 

of 

Conside

ration 

Cumulativ

e 

number of 

Equity 

Shares 

% of the 

pre- 

Issue 

capital 

(%)  

% of the 

post- 

Issue 

capital 

(%)  

March 

01, 2023 

Transfer to Mr 

Purvesh 

Harshadbhai 

Mali 

(03) 10.00 10.00 Cash 6,423 0.13% 0.09% 

March 

17, 2023 

Bonus Issue 31,79,385 10.00 NIL  Other 

than 

Cash 

31,85,808 64.23% 47.01% 

Total  31,85,808     64.23% 47.01% 
 
 

Mr Vimalkumar Natverlal Patel  

Upon 

Incorpor

ation 

Initial 

subscription to 

the MOA 

2,500 10.00 10.00 Cash 2,500 0.05% 0.04% 

January 

03, 2020 

Transfer to Dr 

Narendra 

Singh Tanwar 

(1,072) 10.00 10.00 Cash 1,428 0.03% 0.02% 

March 

01, 2023 

Transfer to Mr 

Parimal 

Arvindbhai 

Desai 

(3) 10.00 10.00 Cash 1,425 0.03% 0.02% 

March 

17, 2023 

Bonus Issue  7,05,375 10.00 Nil  Other 

than cash 

7,06,800 14.25% 10.43% 

Total  7,06,800     14.25% 10.43% 
 

 

Date of 

Allotme

nt / 

Transfer 

Nature of 

acquisition 

(Allotment/ 

Acquired/ 

transfer) 

No. of 

Equity 

Shares 

Face 

value 

per 

Equity 

Share 

( ) 

Issue 

price/ 

Acquis

ition 

Price 

Transf

er 

price 

per 

Equity 

Share 

( ) 

Nature 

of 

Conside

ration 

Cumulativ

e 

number of 

Equity 

Shares 

% of the 

pre- 

Issue 

capital 

(%)  

% of the 

post- 

Issue 

capital 

(%)  

 

 

Mr Pranav Rohitbhai Thaker  

January 

03, 2020 

Transfer 

from Mr 

Alok Ranjan  

2,143 10.00 10.00 Cash 2,143 0.04% 0.03% 

March 

01, 2023 

Transfer to 

Mr Girish 

Pokharna  

(3) 10.00 10.00 Cash 2,140 0.04% 0.03% 

March 

17, 2023 

Bonus Issue  10,59,300 10.00 Nil  Other 

than cash 

10,61,440 21.40% 15.67% 

Total  10,61,440     21.40% 15.67% 
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15. Shareholding of Promoters and Promoter Group:  

 

S. 

No 

Name of the Shareholders Pre-Issue Post-Issue 

No. of Equity 

Shares 

Percentage of 

total 

Shareholding 

(%)  

No. of Equity 

Shares 

Percentage of 

total 

Shareholding 

(%)  

(A)  Promoters 

1. Dr. Narendra Singh Tanwar 31,85,808 64.23 31,85,808 47.02 

2. Mr. Vimalkumar Natverlal 

Patel 

7,06,800 14.25 7,06,800 10.43 

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 Harshadbhai 

Mali 

1,488 Negligible 1,488 0.02 

5 Mr Jayesh S Patel 1,488 Negligible 1,488 0.02 

6 Mr Parimal Arvindbhai Desai 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 below, no Equity Shares were acquired/ purchased / sold by the Promoters and Promoter 

Group, Directors and their immediate relatives within six months immediately preceding the date of filling of 

this Red Herring Prospectus.  

 

Date of transfer / 

Transmission 

Nature of Transfer No. of Equity 

Shares 

Price Per Equity 

Shares 

Dr Narendra Singh Tanwar 

01/03/2023 Transfer of Equity Shares from Dr 

Narendra Singh Tanwar to Mr Jayesh 

S Patel 

03 10 

01/03/2023 Transfer of Equity Shares from Dr 

Narendra Singh Tanwar to Mr 

Purvesh Harshadbhai Mali 

03 10 

Dr Pranav Rohitbhai Thaker 

01/03/2023 Transfer of Equity Shares from Mr 

Pranav Rohitbhai Thaker to Mr Girish 

Pokharna 

03 10 

Mr Vimal Natverlal Patel  

01/03/2023 Transfer of Equity Shares from Mr 

Vimal Natverlal Patel to Mr Parimal 

Arvindbhai Desai 

03 10 

 
 

17. Details of Promoterôs Contribution lock ed-in for Three Years 

 

Pursuant to Regulation 236 and 238 of the SEBI (ICDR) Regulations, 2018, an aggregate of 20.00% of the post-

Issue Capital held by our Promoters shall be considered as Promoterôs Contribution (ñPromoterôs Contributionò) 

and shall be locked in for a period of three years from the date of allotment of Equity Shares pursuant to this Issue. 
The lock in of Promoterôs Contribution would be created as per applicable law and procedure and details of the 

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 49,54,048 Equity Shares constituting 73.11% 

of the Post Issued, subscribed and Paid up Equity Share Capital of our Company, which are eligible for the 

Promoters Contribution. 
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Our Promoters, Dr Narendra Singh Tanwar, Mr Vimal Natverlal Patel and Dr Pranav Thaker, have given written 

consent to include 13,63,000 Equity Shares held by them and subscribed by them as part of Promoters 

Contribution constituting 20.11% of the post issue Equity Shares of our Company. Further, they have agreed not 

to sell or transfer or pledge or otherwise dispose of in any manner, the Promoterôs Contribution, for a period of 

three years from the date of allotment in the Issue.  

 

Details of the Equity Shares to be locked-in for three years from the date of Allotment as Promoterôs Contribution 

are set forth in the table below: 

 

Date of 

allotment/ 

Transfer  of 

the Equity 

Shares 

No. of 

Equity 

Shares 

locked-in 

 

Face 

value 

per 

share ( ) 

Issue/ 

Acquisition

/ Transfer 

price per 

Equity 

Share ( ) 

Nature of 

transaction 

 

Post-Issue 

Shareholding 

(%)  

Lock In 

Period 

Dr Narendra Singh Tanwar 
 

March 17, 

2023 

8,65,000 10 - Bonus Issue 12.77% 3 Years 

Mr Vimal Natverlal Patel   

March 17, 

2023 

2,00,000 10 - Bonus Issue 2.95% 3 Years 

Dr Pranav Rohitbhai Thaker 

March 17, 

2023 

2,98,000 10 - Bonus Issue 4.39% 3 Years 

Total 13,63,000 

 

  The Minimum Promoterôs Contribution has been brought into to the extent of not less than the specified minimum 

lot and has been contributed by the persons defined as óPromotersô under the SEBI (ICDR) Regulations, 2018. 

All Equity Shares that are being locked in are not ineligible for computation of Promoterôs contribution in terms 

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) Regualtions i.e for a period of three years form the allotment of Equity Shares in this Issue.  

Equity Shares offered by the Promoter for the minimum Promoterôs contribution are not subject to pledge.   

 

The entire pre-issue 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 ñMinimum Promoters Contribution in terms of clauses of Regulation 237(1) of SEBI 

(ICDR) Regulations, 2018 

 

 

Reg. No. Promoterôs Minimum Contribution Conditions Eligibility Status of Equity Shares 

forming part of Promoterôs 

Contribution  

237(1) (a) (i) Specified securities acquired during the preceding three 

years, if they are acquired for consideration other than 

cash and revaluation of assets or capitalization of 

intangible assets is involved in such transaction 

The minimum Promoterôs 

contribution does not consist of 

such Equity Shares. Hence Eligible 

237 (1) (a) 

(ii)  

Specified securities acquired during the preceding three 

years, resulting from a bonus issue by utilization of 

revaluation reserves or unrealized profits of the issuer or 

from bonus issue against Equity Shares which are 

ineligible for minimum promotersô contribution 

The minimum Promoterôs 

contribution does not consist of 

such Equity Shares. Hence Eligible 

237 (1) (b) Specified securities acquired by promoters during the 

preceding one year at a price lower than the price at 

which specified securities are being offered to public in 

the initial public offer 

 

 

The minimum Promoterôs 

contribution does not consist of 

such Equity Shares. Hence Eligible 
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237(1) (c) Specified securities allotted to promoters during the 

preceding one year at a price less than the issue price, 

against funds brought in by them during that period, in 

case of an issuer formed by conversion of one or more 

partnership firms, where the partners of the erstwhile 

partnership firms are the promoters of the issuer and 

there is no change in the management: Provided that 

specified securities, allotted to promoters against capital 

existing in such firms for a period of more than one year 

on a continuous basis, shall be eligible 

The minimum Promoterôs 

contribution does not consist of 

such Equity Shares. Hence Eligible 

237 (1) (d) Specified securities pledged with any creditor. 

 

 

  

Our Promoters have not Pledged 

any shares with any creditors. 

Accordingly, the minimum 

Promoterôs contribution does not 

consist of such Equity Shares. 

Hence Eligible 

 

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of 

Equity Shares which are subject to lock in shall contain the inscription ñNon-Transferableò and specify the lock-

in period and in case such equity shares are dematerialized, the Company shall ensure that the lock in is recorded 

by the Depository. 

 

18. Details of Promoters Contribution L ocked-in for One Year: 

 

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 specified above, the entire pre-issue equity share 

capital constituting 35,97,000 Equity 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 subject to lock-

in shall carry inscription ónon-transferableô along with the Ratio of specified non-transferable period mentioned 

in the face of the security certificate. The shares which are in dematerialized form, if any, shall be locked-in by 

the respective depositories. The details of lock-in of 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 as applicable:  

 

¶ 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 Promoterôs Group or to 

a new promoter(s) or persons in control of our Company, subject to continuation of lock-in for the 

remaining period with transferee and such transferee shall not be eligible to transfer them till the lock- 

in period stipulated has expired.  

¶ The equity shares held by persons other than promoters and locked in as per Regulation 239 of the SEBI 

(ICDR) Regulations, 2018 may be transferred to any other person (including Promoter and Promotersô 

Group) holding the equity shares which are locked-in along with the equity shares proposed to be 

transferred, subject to continuation of lock-in for the remaining period with transferee and such transferee 

shall not be eligible to transfer them till the lock- in period stipulated has expired.  

 

20. Other requirements in respect of lock-in 

 

Pursuant to Regulation 242 of the SEBI (ICDR) Regulations, Equity Shares held by the Promoters and locked-in, 

as mentioned above, may be pledged as collateral security for a loan with a scheduled commercial bank or a public 

financial institution or Systemically Important Non-Banking Financial Company or a deposit accepting housing 

finance company, subject to the following: 
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a) With respect to the Equity Shares locked-in as Promoterôs Contribution for three years from the date of 

Allotment, such pledge of the Equity Shares must be one of the terms of the sanction of the loan. 

 

b) With respect to the Equity Shares locked-in for 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 lock-in 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 relevant lock-in period has expired 

in terms of the SEBI (ICDR) Regulations. 

 

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018, Equity Shares held by our Promoter and 

locked-in, may be transferred to any member of our Promoter Group or a new promoter, subject to continuation 

of lock-in applicable with the 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 locked-in Equity Shares held by our Promoter 

can be pledged only with any scheduled commercial banks or public financial institutions or a systemically 

important non-banking finance company or a housing finance company as collateral security for loans granted by 

such banks or financial institutions, 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, nor our Promoters, Promoter Group, Directors and the BRLM to this Issue have entered into any 

Buyback and/ or standby arrangements and/ or similar arrangements for the purchase of the Equity Shares 

being offered through the Issue from any person. 

 

22. All the Equity Shares held by our Promoter were fully 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 fully paid-up at the time of Allotment and there are no 

partly paid-up Equity Shares as on the date of this Red Herring 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 of this Red Herring Prospectus. 

 

26. As on the date of this Red Herring Prospectus, there are no outstanding warrants, options to be issued or rights 

to convert debentures, loans or other convertible instruments which would entitle Promoters or any 

shareholders or any other person any option to acquire our Equity Shares after this Initial Public Offer. 

  

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 Promoter/ Promoter Group are pledged or otherwise encumbered. 

 

29.  An over-subscription to the extent of 10% 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 by a maximum of 10% of the 

Issue, as a result of which, the post-issue 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 be suitably increased; so as to ensure that 20% of the post Issue paid-up capital 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 other categories or a combination of categories at the discretion of our Company 

in consultation with the BRLM and Designated Stock Exchange i.e National Stock Exchange of India 

Limited. Such inter-se spill over, if any, would be effected in accordance with applicable laws, rules, 

regulations and guidelines. 
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30.  In case of over-subscription 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. 

The unsubscribed portion in  either of the categories specified in RII & NII may be allocated to applicants in 

any other category 

 

31. At any given point of time, there shall be only one denomination of the Equity Shares, unless otherwise 

permitted by law. Our Company will comply with such disclosure and accounting norms as may be specified 

by SEBI from time to time. 

 

32. There are no Equity Shares against which depository receipts have been issued. 

 

33. As per RBI regulations, OCBs are not allowed to participate in this issue. 

 

34. Our Promoter and the members of our Promoter Group will not participate in the Issue. 

 

35. This Issue is being made through Book Building Method. 

 

36. Our Company has completed the process of ISIN activation with both the depositores ï NSDL and CDSL. 

We are currently in the process of corporate action and credit of such shares to the Shareholderôs demat 

account in order to achieve 100% dematerialisation of Pre- Issue paid up capital of our Company. 

 

37. 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. 

 

38. 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. 

 

39. As on the date of this RHP, the BRLM and their respective associates (as defined under the Securities and 

Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares of our 

Company. The BRLM and their affiliates may engage in the transactions with and perform services for our 

Company in the ordinary course 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 by our Directors and Key Management 

Personnel as on the date of filling this Red Herring Prospectus: 

 

Sr. 

No. 

Name of Director / KMP Number of Equity % of the Pre ï Issue 

Equity Share Capital  

Directors  

1. 1. Dr Narendra Singh Tanwar 31,85,808 64.23 

2. 2.  Mr Vimalkumar Natverlal Patel 7,06,800 14.25 

3. 3. Dr Pranav Rohitbhai Thaker 10,61,440 21.40 

 

41. An investor cannot make an application for more than the number of Equity Shares offered in this Issue, 

subject to the maximum limit of investment prescribed under relevant laws applicable to each category of 

investor. 

 

42.   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 allotments, if any, in this Issue. 
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OBJECTS OF THE ISSUE 

 

The Issue includes a fresh Issue of up to 18,16,000 Equity Shares of our Company at an Issue Price of  [ǒ] per Equity 

Share. We intend to utilize the proceeds of the Issue to meet the following objects: 

 

1. Making investment through Equity in the subsidiary named óMaitreya Hospital Private Limitedô for setting up 

Hospital at Valsad, Gujarat. 

2. Redemption of part of issued Non-Convertible Redeemable Preference Shares 

3. Working Capital requirements of the company  

4. General Corporate Purposes 

(Collectively referred as the ñObjectsò) 

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 the objects 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 on the Emerge Platform of 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 out in the following table:  

(  in thousands) 

Particulars Amount 

Gross Proceeds of the Issue  [ǒ] 

Less: Issue related expenses [ǒ] 

Net Proceeds of the Issue [ǒ] 

 

Requirement of Funds and Utilization of Net Proceeds 

The Net Proceeds are proposed to be used in accordance with the details as set forth: 

(  in thousands) 

Sr. 

No. 
Particulars 

Estimated 

Amount 

% of Net Proceeds 

1. 

Making investment through Equity in the subsidiary named 

óMaitreya Hospital Private Limitedô for setting up Hospital 

at Valsad, Gujarat. 

Upto 75,000 [ǒ] 

2.  
Redemption of part of issued Non-Convertible Redeemable 

Preference Shares 

Upto 10,000 [ǒ] 

3.  Funding the working capital requirements of the company  
Upto 50,000 [ǒ] 

4. General Corporate Purposes*  [ǒ] [ǒ] 

Total [ǒ] [ǒ] 

*To be determined upon finalisation of the Issue Price and updated in the Red Herring Prospectus / Prospectus prior 

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 Fund and Means of Finance 

We intend to finance our Objects of the Issue through Issue Proceeds which are as follows: 

(  in Thousands) 

Sr.  

No. 

Particulars Amount 

Required 

From IPO 

Proceeds 

Internal 

Accruals 

/Equity 

Reserves 

Balance from 

Long Term or 

Short Term 

Borrowings 

1 Making investment through 

Equity in the subsidiary 

named óMaitreya Hospital 

Private Limitedô for setting 

up Hospital at Valsad, 

Gujarat. 

Upto 1,80,000 Upto 75,000 Upto 95,000 Upto 10,000 

2 Redemption of part of issued 

Non-Convertible 

Redeemable Preference 

Shares 

Upto 11,800 Upto 10,000 Upto 1,800  - 

3 Funding the working capital 

requirements of the company  

Upto 

1,33,989.61 

Upto 50,000 Upto 43031.12 Upto 40,958.49 

4 General Corporate Purposes*  [ǒ] [ǒ] [ǒ] [ǒ] 

 
 

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 / external circumstances 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 Company, including 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 approval required under applicable law. In case of delays in raising 

funds from the Issue, our Company may deploy certain amounts towards any of the above-mentioned Objects through 

a combination of Internal Accruals or Unsecured Loans (Bridge Financing) and in such case the Funds 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 to time and consequently our fund requirements may also change. Our Company s historical 

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 various factors 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, including the expenditure for a 

particular purpose at the discretion of the Company s management. 
 

The requirements of the objects detailed above are intended to be funded from the proceeds of the Issue. Accordingly, 

we confirm that there is no requirement for us to make 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 titled ñRisk Factorsò beginning on page 32 of this Red Herring Prospectus.  
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DETAILS OF THE FUND REQUIREMENTS  

1) Making i nvestment through Equity in the subsidiary named óMaitreya Hospital Private Limitedô for setting 

up Hospital at Valsad, Gujarat for expansion purpose 

As on the date of this Red Herring Prospectus, our company Maitreya Medicare Ltd operates one Hospital at Vesu, 

Surat, Gujarat. The Hospital in Surat is a 125 bedded (including non census beds), Multi -Speciality Hospital 

providing core services like Cardiology, Urology, Medical Oncology, Laparoscopic Surgery, Neurology, 

Neurosurgery, Spine Surgery, Nephrology including Dialysis, Oncosurgery, Gastroenterology, Gastrointestinal 

surgery, Cardiothoracic Surgery, Orthopedic Surgery including joint replacements and Arthroscopic surgeries, 

Gynecology & High-Risk Obstetrics, Hepatocellular Billary Surgery, Critical Care Medicine etc 

We are in process of setting up a new Super Speciality Hospital at Valsad, Gujarat, in our wholly owned subsidiary 

company óMaitreya Hospital Private Limitedô incorporated in 2021 at Surat, Gujarat, with a project cost of  18 

Crore for the proposed hospital in Valsad, which will be part funded by IPO proceeds and part by internal accruals 

and loan from bank/financial institution. For the said hospital, Maitreya Medicare Ltd has taken land on lease basis. 

The said lease is for 9+9 years extendible term as per the terms and conditions vide MOU dated 07th December, 

2020.   

For further details of the property of the proposed Maitreya Hospital Pvt Ltd at Valsad, please refer section titled 

ñPropertiesò on page 154 in the chapter titled ñOur Businessò of this Red Herring Prospectus.  

The Valsad hospital with proposed 125 beds will provide core services like Cardiology, Urology, Medical 

Oncology, Laparoscopic Surgery, Neurology, Neurosurgery, Spine Surgery, Nephrology including Dialysis, 

Oncosurgery, Gastroenterology, Gastrointestinal surgery, Cardiothoracic Surgery, Orthopedic Surgery including 

joint replacements and Arthroscopic surgeries, Gynecology & High-Risk Obstetrics, Hepatocellular Billary 

Surgery, Critical Care Medicine etc. The Services offered there will be comprehensive and will have first mover 

advantage of full-time model in selected super specialities. This unit is of strategic importance as it will increase 

catchment reach upto Dahan. This hospital will operate with corporate structure in place. This will have 3 modular 

operation theatres with Laminar Air Flow and HEPA Filters, 20 bed ICU and 6 bed Dialysis unit. The construction 

for the proposed healthcare hospital is going on in full swing. This unit is expected to commence operations by 

November, 2023 and all the logistics to support this initiation is in full swing. We have 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 licenses and approvals are mentioned please refer 

section titled ñMaterial licenses and approvals required to be obtained by our subsidiaries- Maitreya Hospital 

Private Limitedò on page 284 in the chapter titled ñGovernment and Other Approvalsò of this Red Herring 

Prospectus.  

We intend to utilize a portion of the IPO net proceeds of upto  7500 Thousands for setting up of the proposed 

Valsad Hospital and 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 is provided below:                                          (  in Thousands ) 

Particulars Estimated 

Amount 

Expenditure 

incurred till 

July 31, 2023 

Balance 

Amount to 

be incurred 

Funding from 

Internal 

Accruals 

Borrowings Funding 

from IPO  

Plant & 

Machinery  

 131499.28 0 131499.28 46499.28 10000.00 75000.00 

Office 

Equipment 

 4125.26 0 4,125.26 4,125.26 0 0 
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Transportation 

Vehicles 

4777.61 0 4777.61 4777.61 0 0 

Furniture & 

Fixtures 

 32325.10 0 32325.10 32325.10 0 0 

Electrical 

Works 

 6730.60 0 6730.60 6730.60 0 0 

Miscellaneous 

Medical 

Equipment 

542.15 0 542.15 542.15  NIL  

Total  180000.00 0.00 180000.00 

 

95000.00 10000.00 75000.00 

 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 certified by M/s Saherwala & Co., Chartered 

Accountants (Statutory Auditor of the company) vide Certificate dated August 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 estimated to be 131499.28 thousands based 

on Quotations received from Suppliers.                            

                                                                                                                                                                                                                                                                                                                                                                    

(  in Thousands) 

S/

N

o 

Item Description 
Q

ty 

Manufactur

e 

Date of 

Quotat

ion 

Supplier Name 

Date 

of 

Place

ment 

of 

Order  

Date 

or 

expec

ted 

date 

of 

suppl

y 

Amount

*  

1 
ABG Machine 

1 Istate 
24-07-

2023 
Neely Pharma 

29-10-

2023 

20-11-

2023 
427.75 

2 ACT Machine 1 Metronic 
24-07-

2023 

Shubhniki 

Enterprise 

09-11-

2023 

21-11-

2023 
498.40 

3 Anesthesia Machine 3 Mindray 
09-09-

2023 

Silicon Meditech 

Pvt Ltd 

09-11-

2023 

16-11-

2023 
2352.00 

4 

ArthroScope 

Telescopes, Shaver 

System and Endovision 

unit 

1 Stryker 
28-07-

2023 

Silicon Meditech 

Pvt Ltd 

01-11-

2023 

13-11-

2023 
392.00 

5 
Biochemestry  

(Fully Auto) Machine 
1 Transasia 

28-07-

2023 
Neely Pharma 

29-10-

2023 

07-11-

2023 
892.32 

6 
Biochemestry 

(Semi Auto) Machine 
1 Transasia 

28-07-

2023 
Neely Pharma 

29-10-

2023 

09-11-

2023 
145.85 

7 Bronchoscopy system 1 
Olympus - 

150  

25-07-

2023 

Silicon Meditech 

Pvt Ltd 

09-11-

2023 

14-11-

2023 
392.00 

8 
C- Arm (Ortho and 

Uro) 
1 

ALLENGER

S 

24-07-

2023 
ALLENGERS 

19-08-

2023 

01-10-

2023 
3570.56 
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9 Cath Lab 1 
ALLENGER

S  

24-07-

2023 
ALLENGERS  

19-08-

2023 

20-10-

2023 

29500.0

0 

10 
Crash Cart with 

Defibrillator 
7 

UMED 20 - 

Mindray 

02-08-

2023 

Hriday 

Healthcare 

20-08-

2023 

23-10-

2023 
2195.20 

11 CT Scan 1 GE 
29-07-

2023 

Wipro GE 

Healthcare 

20-08-

2023 

20-10-

2023 

18000.0

0 

12 Dialysis Machine 4 
fresenius 

4008s 

31-07-

2023 
Medica Bazar 

28-08-

2023 

10-10-

2023 
1561.28 

13 Difficult intubation Set 1 Shishin 
28-07-

2023 
WEB Meditech 

16-08-

2023 

10-10-

2023 
616.00 

14 DR system 1 BPL 
24-07-

2023 

Aradhna Surgi - 

Tech 

18-08-

2023 

11-10-

2023 
1244.32 

15 
Dual Chamber 

Pacemaker  
1 

Medtonics 

5388 

22-07-

2023 

Octopus Medical 

Technologies Pvt 

Ltd 

22-08-

2023 

16-10-

2023 
128.80 

16 ECG Machine 5 Schiller 
04-08-

2023 
Schiller India 

18-08-

2023 

15-10-

2023 
700.00 

17 
ECHO for Cardiac OT 

Portable  
1 BPL 

29-07-

2023 
Krutarth Medical 

18-08-

2023 

10-10-

2023 
1568.00 

18 
Electrolyte Machine 

1 Transasia 
28-07-

2023 
Savi Enterprise 

25-08-

2023 

18-10-

2023 
168.12 

19 Electrosurgical Unit 4 Shalya 
28-07-

2023 
WEB Meditech 

16-08-

2023 

19-10-

2023 
2956.80 

20 Endo Washer 1 Indian Make  
24-07-

2023 
Web Meditech 

20-08-

2023 

28-10-

2023 
644.00 

21 Endoscopy system 1 

Olympus - 

150 with 

Colonoscope 

& 

Gastroscope 

25-07-

2023 

Hriday 

Healthcare 

15-08-

2023 

10-10-

2023 
1792.00 

22 ETO Sterilizer 1 
Krishna 

Engineering  

22-07-

2023 

Krishna 

Engineering 

Corporation 

20-08-

2023 

11-10-

2023 
849.60 

23 Flash Sterilizer 1 Steri  
24-07-

2023 
Steri Techno Feb 

20-08-

2023 

14-10-

2023 
289.10 

24 Heart Lung Machine 1 
Sarns 8000 - 

Refurbished 

22-07-

2023 

Octopus Medical 

Technologies Pvt 

Ltd 

20-08-

2023 

10-10-

2023 
2688.00 

25 
Hematology Machine 

1 Transasia 
28-07-

2023 
Savi Enterprise 

25-08-

2023 

15-10-

2023 
742.69 

26 IABP Machine 2 
CS100 - 

Refurbished 

18-07-

2023 

Silicon Meditech 

Pvt Ltd 

22-08-

2023 

18-10-

2023 
1747.20 

27 Infusion Pump 
1

0 

Medion IP 

100 

18-07-

2023 

Silicon Meditech 

Pvt Ltd 

22-08-

2023 

27-10-

2023 
319.20 

28 

Lap Instruments 

includes MIS, Urology, 

TURP, Gyn & ENT 

1 
Storz & 

Stryker 

28-07-

2023 
WEB Meditech 

17-08-

2023 

24-10-

2023 
694.40 

29 

Three Chip High 

Defination Camera 

with HD Head  

1 Mindray 
24-07-

2023 
Web Meditech 

16-08-

2023 

23-10-

2023 
1848.00 

30 
10mm 30 Degree 

Scope  
1 Mindray 

24-07-

2023 
Web Meditech 

16-08-

2023 

23-10-

2023 
285.60 

31 
HD Monitor 27" FHD 

with Satnd  
1 Mindray 

24-07-

2023 
Web Meditech 

16-08-

2023 

23-10-

2023 
358.40 

32 
Medical LED Light 

Source 
1 Mindray 

24-07-

2023 
Web Meditech 

16-08-

2023 

23-10-

2023 
296.80 
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33 Monitor Trolly 1 Mindray 
24-07-

2023 
Web Meditech 

16-08-

2023 

23-10-

2023 
135.70 

34 
Fibor Optic Cable 

4.8mm 
1 Mindray 

24-07-

2023 
Web Meditech 

16-08-

2023 

23-10-

2023 
76.70 

35 

Microscope for Opthal  

ENT & Plastic & 

NEURO 

1 Zeiss NC31 
25-07-

2023 

Hriday 

Healthcare 

20-08-

2023 

05-10-

2023 
1792.00 

36 Neuro Drill 1 Local Make 
28-07-

2023 
WEB Meditech 

17-08-

2023 

06-10-

2023 
728.00 

37 

Non-Invasive 

Cardiology (ECHO, 

TMT, ECG) 

1 BPL 
29-07-

2023 
Krutarth Medical 

18-08-

2023 

07-10-

2023 
2016.00 

38 Observation Beds 6 Local Make 
26-07-

2023 

Aradhna Surgi - 

Tech 

15-08-

2023 

20-09-

2023 
120.36 

39 
OT Light LED 

Technology - Mid End  
2 Mindray 

02-08-

2023 

Hriday 

Healthcare 

20-08-

2023 

10-10-

2023 
2352.00 

40 
OT Light LED 

Technology - Mid End  
2 ILLUMIX  

25-07-

2023 

Aradhna Surgi - 

Tech 

22-08-

2023 

11-10-

2023 
360.00 

41 OT Light-Double dome 1 Illumix 
26-07-

2023 

Aradhna Surgi - 

Tech 

15-08-

2023 

10-10-

2023 
224.00 

42 OT table Minor 1 Illumix 
26-07-

2023 

Aradhna Surgi - 

Tech 

15-08-

2023 

10-10-

2023 
252.00 

43 OT Table-General 4 Mindray 
02-08-

2023 

Hriday 

Healthcare 

20-08-

2023 

22-10-

2023 
3673.60 

44 
Pacemaker-Dual 

Chamber 
2 

Medtonics 

5388 

22-07-

2023 

Octopus Medical 

Technologies Pvt 

Ltd 

22-08-

2023 

21-10-

2023 
257.60 

45 Patient Bed 
2

4 
Local Make 

29-07-

2023 

Silicon Meditech 

Pvt Ltd 

20-08-

2023 

17-10-

2023 
1968.24 

46 Patient Bed 
5

0 
Local Make 

29-07-

2023 

Silicon Meditech 

Pvt Ltd 

15-08-

2023 

20-09-

2023 
4100.50 

47 Patient Exam Couch  5 Local Make 
18-07-

2023 

Silicon Meditech 

Pvt Ltd 

15-08-

2023 

20-09-

2003 
109.15 

48 Patient Monitor 
1

0 
Philips 

18-07-

2023 

Silicon Meditech 

Pvt Ltd 

20-08-

2023 

11-10-

2023 
952.00 

49 Patient Monitor 5 Philips 
18-07-

2023 

Silicon Meditech 

Pvt Ltd 

20-08-

2023 

09-10-

2023 
1036.00 

50 Patient Monitor 
2

9 
COMEN 

18-07-

2023 

Silicon Meditech 

Pvt Ltd 

18-08-

2023 

09-10-

2023 
4709.60 

51 Portable Ventilator 1 Mindray 
02-08-

2023 

Hriday 

Healthcare 

20-08-

2023 

15-10-

2023 
896.00 

52 Portable X-ray 2 
ALLENGER

S 

24-07-

2023 
ALLENGERS 

19-08-

2023 

10-10-

2023 
1371.16 

53 Pulse Oximeter 6 Mindray 
02-08-

2023 

Hriday 

Healthcare 

20-08-

2023 

21-10-

2023 
201.60 

54 Steam sterilizer 2 
Krishna 

Engineering  

22-07-

2023 

Krishna 

Engineering 

Corporation 

20-08-

2023 

26-10-

2023 
2336.40 

55 Syringe Pump 
9

0 

MEDION 

SP 101 

18-07-

2023 

Silicon Meditech 

Pvt Ltd 

20-08-

2023 

30-10-

2023 
2167.20 

56 Ultrasonic Cleaner 1 
Krishna 

Engineering  

22-07-

2023 

Krishna 

Engineering 

Corporation 

20-08-

2023 

14-10-

2023 
147.50 

57 Ultrasound Machine 2 BPL 
29-07-

2023 
Krutarth Medical 

18-08-

2023 

13-10-

2023 
3808.00 
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58 Ventilators 6 
SV300 - 

Mindray 

02-08-

2023 

Hriday 

Healthcare 

20-08-

2023 

18-10-

2023 
5376.00 

59 Washer Disinfector 1 Steri  
24-07-

2023 
Steri Techno Feb 

20-08-

2023 

24-10-

2023 
421.26 

60 Wheel chair 
1

0 
Kshipra 

26-07-

2023 

Aradhna Surgi - 

Tech 

15-08-

2023 

20-09-

2023 
69.62 

61 
Xenon Surgical Head 

Light 
1 Luxtec 

25-07-

2023 

Hriday 

Healthcare 

20-08-

2023 

27-10-

2023 
252.00 

62 Poc Device 1 Transasia 
28-07-

2023 
Savi Enterprise 

25-08-

2023 

08-10-

2023 
97.35 

63 Gas Line 1 H&H Inc 
28-07-

2023 
H&H Inc 

01-10-

2023 

20-10-

2023 
7574.38 

64 Video Gastroscope  1 
Olympus 

180 

24-07-

2023 
Web Meditech 

16-08-

2023 

23-10-

2023 
554.40 

65 Video Colonoscope 1 
Olympus 

180 

24-07-

2023 
Web Meditech 

16-08-

2023 

23-10-

2023 
557.76 

66 Video ERCP Scope 1 TJF 180 
24-07-

2023 
Web Meditech 

16-08-

2023 

23-10-

2023 
649.60 

67 
Strees Test Machine 

With Spiro Meter 
1 Spandan 

04-08-

2023 
Schiller India 

25-08-

2023 

08-10-

2023 
291.20 

Total 
131499.

28 

* As per Quotation received from Suppliers. The quotes provided by suppliers have validity of upto 60 days. 

ii) Office Equipment 

The Office Equipment which consists Computers, Servers, Networking System, EPABX System, CCTV etc. is 

estimated to be  4125.26 thousands based on Quotations received from Suppliers.  

The detailed break-up of Office Equipment is hereunder: 

                                                                                                                                                            (  in Thousands) 

Date of 

Quotation 

Name of the Office 

Equipment 

Name of 

Supplier 
Date of 

placement of 

order 

Date or 

expected 

date of 

supply 

Amount*  

21-07-2023 Rack Server, Operating 

System, Database Server, 

Network Switch 

Sai Xerox & 

Stationer 

18-08-2023 13-10-2023 1862.4 

31-07-2023 HIMS Software Sunil Medico 31-08-2023 15-10-2023 5,00 

22-07-2023 Desktop Printers  Sai Xerox & 

Stationer 

19-08-2023 22-10-2023 428.4  

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 estimated to be 4777.61 thousands 

based on Quotations received from Suppliers. The detailed break-up of Transportation Vehicles is hereunder: 

 

                                                                                                                                                                (  in Thousands) 

* 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 be  32325.10 thousands based on Quotations received from Suppliers.  
 

The detailed break-up of Furniture and Fixtures is hereunder: 

                                                                                                                                                               (  in Thousands) 

 

 

* 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 be 6730.60 thousands based on Quotations received from Suppliers. The 

detailed break-up of Electrical Works is hereunder: 

 

                                                                                                                                                                (  in Thousands)                                  

Date of 

Quotation 

Name of Electrical Works 

Name of Supplier 

Date of 

placement 

of order 

Date or 

expected 

date of 

supply 

Amount 

28-07-2023 
Nurse call bell system SISCALL H & H 14-08-2023 10-10-2023 1512.17 

31-07-2023 

Gysers 

HRIDAY 

HEALTHCARE 

28-08-2023 20-10-2023 400.00 

Date of 

Quotation 

Name of Transportation Vehicles Supplier Amount*  

05-07-2023 Ambulance Prajas Automobiles 2681.61 

05-07-2023 Vehicle for Valsad Hospital staff Prajas Automobiles 2096.00 

 Total  4777.61 

Date of 

Quotation 

Name of Furniture & 

Fixtures 

Supplier Date of 

placement of 

order 

Date or 

expected date 

of supply 

Amount 

03-08-2023 HVAC  HRIDAY 

HEALTHCARE 

18-08-2023 20-10-2023 10250.00 

05-08-2023 Modular Operation 

Theatres ( 2006000*3) 

Anpriltia 

Equipment Pvt. 

Ltd 

15-08-2023 25-10-2023 6018.00 

01-08-2023 Furniture Kraft 18-08-2023 22-10-2023 9397.10 

31-07-2023 Colour (41000*35*2) Unique home 

Enterprise 

25-08-2023 24-10-2023 2870.00 

31-07-2023 Plumbing Fixtures Dhru Sales & 

Hardware 

28-08-2023 15-10-2023 1125.00 

31-07-2023 False Ceiling 

(41000*65) 

Unique home 

Enterprise 

24-08-2023 10-10-2023 2665.00 

TOTAL  32325.10 
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31-07-2023 

TVs 

HRIDAY 

HEALTHCARE  

25-08-2023 25-10-2023 600.00 

31-07-2023 

Fridges 

HRIDAY 

HEALTHCARE 

25-08-2023 25-10-2023 235.00 

31-07-2023 

Ovens 

HRIDAY 

HEALTHCARE 

25-08-2023 25-10-2023 150.00 

28-7-2023 
Panels and other electrical fixtures H&H INC 20-08-2023 22-10-2023 395.16 

01-08-2023 
Lights and Fans Super Electrical 19-08-2023 20-10-2023 566.75 

28-07-2023 
UPS 80 kVa 

  Accutek 

Enterprises 

22-08-2023 18-10-2023 1007.13 

01-08-2023 
DG set 250 kVa 

Aastha Power 

Project 

18-08-2023 19-10-2023 1864.40 

TOTAL  6730.60 

* As per Quotation received from Suppliers. The quotes provided by suppliers have validity of upto 60 days. 

 

vi) Miscellaneous Medical Equipment 

The Miscellaneous Medical Equipments includes, stethoscope, Blood pressure measuring equipments, surgical 

instruments, Glucometer, weight scales, phlebotomy equipments and chair, lead aprons, body shields etc which is 

estimated to be  542.15 thousands.   

Other Confirmations relating to the proposed expansion: 

¶ The Company intends to purchase new as well as second-hand 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 quotations are upto 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, installation 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 Medicare Ltd. has Leased a ready to move óHealthcare Buildingô from a private 

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, Valsad- 396002 and is constructing Commercial building named óThe Crossroadsô thereon, in the said 

premises the owner/lessor has dedicated an individual unit named óthe Healthcare Buildingô with dedicated 

parking space for the Maitreya hospital Pvt Ltd in about 39,000 Sq. Ft. 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 the lessee as per the 

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, Valsad- 396 001. 
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2) Redemption of Non-Convertible Redeemable Preference Shares  
 

Our company vide Special Resolution passed in Extra-Ordinary General Meeting of members has issued a total of 

61,96,300, 6% Non-Convertible Redeemable Preference Shares of face Value  10/- each in Seven tranches. The 

details of Preference shares issued are as follows: 

 

 

          * 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 57,36,300, 6% Non-Convertible 

Redeemable Preference Shares are outstanding as on the date of filling of this Red Herring Prospectus.  

For further details on the issue, redemption and list of allottees to whom preference shares are issued, please refer 

chapter titled ñCapital Structureò beginning on page 75 of this Red Herring Prospectus.  

The preference shares pertaining to tranches 1 to 7 were issued, to raise proceeds to satisfy the working capital needs 

of the company and were utilised for the mentioned object only that is working 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 outstanding 57,36,300 preference shares. The total cost of redemption of the Preference Shares as per 

the terms of the Issue aggregates to  11,800 thousands as on the date of this Red Herring Prospectus, assuming the 

redemption date as 30th October, 2023. In case 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 18,00,000 at 6% per 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 applicable laws. The preference 

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 outstanding 57,36,300 preference shares is Rs 

87,90,197 from which on 10,00,000 shares which are to be redeemed from IPO proceeds is Rs 18,00,000 which is to 

be payable at the time of redemption of these preference shares.  

We further confirm that the Preference Shares proposed to be redeemed from the proceeds of the Issue are held by 

non-promoters and are also not a part of the Promoter Group of the Company.  

Tran

che 

No. 

Date of BM 

for 

allotment 

Number 

of 6% 

Preferenc

e shares 

issued/ 

FV 

( ) 

Premiu

m 

Aggregate 

Amount 

received 

on 

issuance 

(Amt in ) 

No. of 

Pref 

shares 

Redeem

ed  

Amt paid 

on 

redemption 

(Amt in ) 

Outstanding 

Pref shares 

1 10/07/2019 3,20,030*  10/- 

each 

- 3,200.3 10,000 100.00 3,10,030 

2 20/01/2020 29,02,770    10/- 

each 

- 29,027.7 - - 29,02,770   

3 27/03/2020 7,98,500*  10/- 

each 

- 7,985 2,70,000 2700.00 5,28,500 

4 17/02/2021 10,40,000*  10/- 

each 

- 10,400 1,80,000 1800.00 8,60,000 

5 05/02/2022 1,00,000  10/- 

each 

- 1,000 - - 1,00,000 

6 13/01/2023 5,65,000  10/- 

each 

- 5,650 - - 5,65,000 

7 14/02/2023 4,70,000  10/- 

each 

- 4,700 - - 4,70,000 

 Total 61,96,300    4,60,000  57,36,300 
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We intend to utilize a portion of the net proceeds of upto  10,000 Thousands for Redemption of Non-Convertible 

Redeemable Preference Shares and Rs 18,00,000 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 business from our internal 

accruals, net worth and financing from various banks and financial institutions. We propose to utilize upto  50,000 

Thousands from 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: 

                                                                                                                                                           (  in thousands) 

Particulars 
Fiscal 2021 

(Restated) 

Fiscal 2022 

(Restated) 

Fiscal 2023 

(Restated) 

Half year 

Sept, 2023 

(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 & advances and other 

current assets 
3,034.06 5,971.41 

 

7,486.30 
5235.06 

 

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 Current Liabilities & Short-

Term Provision 
8710.90 17381.66 17913.60 

43689.50 

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) Borrowings for meeting working 

capital requirements 
25466.92 18254.60 58512.13 

52020.50 

II) Networth / Internal Accruals 0 0 1370.86 16803.52 

 

       *As Certified by the M/s. Saherwala & Co., Chartered Accountants pursunat to their certificate dated October 18, 2023 
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Basis of estimation of working capital requirement 

On the basis of our existing working capital requirements and the projected working capital requirements, our Board 

pursuant to its resolution dated 18th October, 2023 has approved the business plan for the Fiscal 2024. The estimated 

and projected working capital requirements for Fiscal 2024 is stated below: 

                                                                                                                                                          ( in thousands) 
 

Particulars 
Fiscal 2024 

(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)  1,93,700.59 
 

Current Liabilities   

Trade Payables 40,006.02 

Other Current Liabilities & Short-Term Provision 19,704.96 

Total (B) 59,710.98 

Total Working Capital (A) -(B) 1,33,989.61 

Funding Pattern  

I) Borrowings for meeting working capital requirements 40,958.49 

II) Networth / Internal Accruals 43031.12 

III) Proceeds from IPO 50,000.00 

 

*As Certified by the M/s. Saherwala & Co., Chartered Accountants, pursunat to their certificate dated October 18, 2023 

 

Assumption for working capital requirements: 

                                                                                                                                              (In days) 

Particulars 

 Holding Level for year/period ended 

March 31, 

2021 

(Restated) 

March 31, 

2022 

(Restated) 

March 31, 2023 

(Restated) 

September 30, 

2023 

(Restated) 

March 31, 2024 

(Projected) 

Inventories 36 33 33 24 31 

Trade 

Receivables 
18 38 67 

86 
69 

Trade Payables 29 44 57 49 34 

*As Certified by the M/s. Saherwala & Co., Chartered Accountants pursunat to their certificate dated October 18, 2023 
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Justification for ñHolding Periodò levels 

The justifications for the holding levels mentioned in the table above are provided below: 

Current Assets  

Inventories 

In the hospital sector, choosing a projected Inventory Holding Period of 31 days reflects 

a focused effort to optimize medical supply management. This decision is driven by the 

need to ensure a lean and efficient inventory system, minimizing wastage and 

obsolescence of medical supplies while maintaining adequate stock levels for patient care. 

With a shorter holding period, the management aims to enhance patient safety, reduce 

costs, and improve overall operational effectiveness, ultimately leading to better resource 

allocation and a higher standard of medical service delivery. 

Trade receivables 

In the context of the hospital sector, the projected Trade Receivable Holding Period of 69 

days is a strategic decision aimed at accommodating the unique payment dynamics of 

patients, insurance claims, and medical billing processes. This extended period recognizes 

the complexities involved in healthcare billing cycles, allowing for timely processing and 

reimbursement. By aligning with industry norms, the management aims to ensure 

sustainable cash flow, efficient revenue management, and continued high-quality patient 

care without compromising financial stability. 

 

Current Liabilities  

Trade Payables 

In the hospital sector, the chosen projected Trade Payables Holding Period of 34 days 

reflects a strategic approach to supplier relationships and financial stability. This decision 

strikes a balance between timely payments to maintain supplier trust and negotiating 

favorable credit terms. It accommodates the sector's unique demands while ensuring cash 

preservation for critical medical investments. By optimizing the holding period, the 

management aims to secure consistent supplies, nurture partnerships, and uphold financial 

well-being, enabling sustained excellence in patient care and operational efficiency within 

the hospital's constrained budgetary environment. 

Our Company proposes to utilize upto  50,000 thousands of the Net Proceeds in Fiscal 2024 towards our working 

capital requirements. The balance portion of our working capital requirement for the Fiscal 2024 will be arranged 

from borrowings and internal accruals/net worth. 

 

Rationale for the Increase in working capital requirement for 31st 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. In FY20, the working capital stood at 9518.21 Lakhs, reflecting 

standard operational requirements. However, in FY21, there was an exceptional surge in working capital to 25466.92 

Thousands, driven by the unprecedented impact of the COVID-19 pandemic. The surge was 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 the pandemic subsided, working capital declined to 18254.60 

Thousands, demonstrating the healthcare industry's resilience in adapting to the new normal. The subsequent decrease 

in turnover to 4,81,967.27 Thousands during FY22 was a response to the recalibration of resources and services as 

the pandemic's intensity waned. 

  

FY23 saw a recovery in working capital, rising to 63226.26 Thousands, mirroring the industry-wide trend of delayed 

payments from insurance companies and government health schemes, ranging from 3 months 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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receivables to 87185.61 Thousands further underscores this challenge, indicating a need for improved receivables 

management. 

  

Looking ahead to FY24, the projected working capital of 1,16,552.49 Thousands suggests strategic planning for 

future growth, potentially expansion of healthcare services or facilities, which would require a larger working capital 

to support these endeavours. 

  

In summary, Maitreya Medicare Limited's working capital fluctuations are intricately tied to the unique dynamics of 

the hospital industry. While the COVID-19 pandemic temporarily inflated working capital due to increased demand 

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 innovation in 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% of the Gross 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 restricted to, the following: 

a) strategic initiatives, partnerships, joint ventures and acquisitions; 

b) Redemption of outstanding Non Convertible Redeemable Preference Shares  

c) brand building and strengthening of promotional & marketing activities; and 

d) 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 

Directors based on the permissible amount actually available under the head ñUtilization of Net proceedsò and the 

business requirements of our Company, from time to time. We, in accordance with the policies of our Board, will 

have flexibility in utilizing the Net Proceeds for general corporate purposes, as mentioned above. 
 

ISSUE RELATED EXPENSES 

The total estimated Issue Expenses are  [ǒ] thousands, which is [ǒ] % of the total Issue Size. The details of the Issue 

Expenses are tabulated below: 

          ( in thousandss) 

S. No. Particulars Amount   
% of total 

expenses 

% of total 

issue size 

1 

Issue Management fees including Merchant Banking fees, 

Underwriting fees and payment to other intermediaries 

such as Legal Advisors, Registrars and other out of pocket 

expenses 

[ǒ] [ǒ] [ǒ] 

2 Advertising and Marketing Expenses [ǒ] [ǒ] [ǒ] 

3 Fees payable to the stock exchange(s) [ǒ] [ǒ] [ǒ] 

4 Printing & Stationery, Distribution, Postage, etc. [ǒ] [ǒ] [ǒ] 

5 Brokerage and Selling Commission (1)(2)(3) [ǒ] [ǒ] [ǒ] 

6 
Other Expenses (Bankerôs to the Issue, Auditorôs Fees 

etc.) 

   

Total Estimated Issue Expense [ǒ] [ǒ] [ǒ] 
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(1) The SCSBs and other intermediaries will be entitled to a commission of  10 per every valid Application Form 

submitted to them and uploaded on the electronic system of the Stock Exchange by them.  

(2) The SCSBs would be entitled to processing fees of  10 per Application Form, for processing the Application 

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 number 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 towards the above stated Objects during FY 2023-2024, 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 year is not completely met, the same shall be 

utilized in the next financial year. 

The proposed Schedule of Implementation for proposed Valsad Hospital is as follows: 

As certified by Mr Jaykumar J Assudani, Chartered Engineer vide certificate dated August 08, 2023. 

 

Funds Deployed and Source of Funds Deployed: 

 [ǒ], Chartered Accountants vide their certificate dated [ǒ] have confirmed that as on date of certificate the following 

funds have been deployed for the proposed object of the Issue:  

 

Sources of Financing for the Funds Deployed 

[ǒ], Chartered Accountants vide their certificate dated [ǒ] have confirmed that as on date of certificate the following 

funds have been deployed for the proposed object of the Issue: 

 

 

 

 

 

 

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 

Particulars Amount (  in thousands) 

 
Issue Expenses [ǒ] 

Total [ǒ] 

Particulars Amount (  in thousands) 

Internal Accruals [ǒ] 

Total [ǒ] 



 

107 
 

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 deployment of the proceeds 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 to variations in 

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 this Red Herring Prospectus, we have not raised any bridge loans which are proposed 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 Regulation 2015, our Company shall on half-yearly 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 stated in the Red Herring Prospectus 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 Company. 

 

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 II of the RBI Act. 

Our Company confirms that it 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 Shareholders in relation 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 Companies 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 material existing or anticipated transactions with our Promoters, our Directors and our Companyôs key 

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, our directors or key managerial personnel except in the normal course of business 

and in compliance with the applicable laws. 

 

 



 

 
108 

 

BASIS FOR ISSUE PRICE 
 

Investors should read the following summary with the sections titled ñRisk Factorsò, the details about the company 

under the section titled ñOur Businessò and its financial statements under the section titled ñRestated Financial 

Statementsò beginning on pages 32, 139 and 199 respectively, of this RHP to get a more informed view before making 

any investment decisions. The trading price of the Equity Shares of Our Company could decline due to these risk 

factors and you may lose all or part of your investments. 

The Price Band/ Issue Price shall be determined by our Company in consultation with the BRLM on the basis of the 

assessment of market demand for the Equity Shares through the Book Building Process and on the basis of the 

quantitative and qualitative factors as described in this section. The face value of the Equity Shares is  10/- each and 

Issue Price is [Å] times of the face value at the lower end of the Price Band and [Å] times of the face value at the upper 

end of the Price Band. 

Qualitative Factors  

We believe that the following business strengths allow us to successfully compete in the industry: 

ü Key Multi -speciality tertiary and quaternary healthcare provider providing well diversified and specialized 

service offerings and strong brand recognition; 

ü Regional leadership through delivering clinical excellance and affordable healthcare in South Gujrat; 

ü Quality health care services; 

ü Experienced senior management team; 

ü Track Record of stable operating and financial performance and growth; 

ü Ability to attract, train and retain high quality doctors, consultants and medical support staff; 

For further details regarding some of the qualitative factors, which form the basis for computing the Issue Price, please 

refer chapter titled ñOur Businessò beginning on page 139 of this Red Herring Prospectus. 

Quantitative Factors 

The information presented below relating to our company is based on the Restated Financial Statements of the 

Company for the period ending September 30, 2023 and financial year ended March 31, 2023, 2022 and 2021. For 

more details, please refer the section titled ñRestated Financial Statementsò beginning on page 199 of this Red 

Herring Prospectus. 

Investors should evaluate our Company taking into consideration its earnings and based on its growth strategy. Some 

of the quantitative factors which may form the basis for computing the Issue Price are as follows: 

1. Basic and Diluted Earnings per Share (ñEPSò) (Face Value of  10/- each) 
 

Basic & Diluted 

EPS (in ) Weights 

Financial year ending on March 31, 2021 8.06 1 

Financial year ending on March 31, 2022 1.71 2 

Financial year ending on March 31, 2023 7.93 3 

Weighted Average 5.88 

For the period ended September 30, 2023 5.12 
 

Notes: 

a. Basic EPS has been calculated as per the following formula: 
 

Basic EPS ( ) = 
 Ⱦ   ȟ      

         Ⱦ
 

 

b. Diluted EPS has been calculated as per the following formula: 
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Diluted EPS ( ) = 
 Ⱦ   ȟ      

          Ⱦ
 

c. The figures disclosed above are based on the Restated Financial Statements of the Company. 

d. Basic and Diluted EPS calculations are in accordance with Accounting Standard 20 - ñEarnings per Shareò, 

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 

Financial Statements as appearing in the section titled ñRestated Financial Statementsò beginning on page 199 

of this Red Herring Prospectus. 
 

2. Price Earnings Ratio (ñP/Eò) in relation to the Price Band of  [Å] to  [Å] per Equity Share of Face Value 

of Rs. 10/- each fully paid up:  
 

Particulars P/E Ratio at 

the Floor Price 

P/E Ratio at 

the Cap Price 

P/E ratio based on the Basic and Diluted EPS, as at March 31, 2023 [ǒ] [ǒ] 

P/E ratio based on the Basic and Diluted EPS, as at March 31, 2022 [ǒ] [ǒ] 

P/E ratio based on the Basic and Diluted EPS, as at March 31, 2021 [ǒ] [ǒ] 

P/E ratio based on the Weighted Average EPS, as restated [ǒ] [ǒ] 

 *The details 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 

Industry Average 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 have 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 peer set disclosed in this 

section. 
 

iv. The P/E Ratio of the peer company is based on the Consolidated financial results for the F.Y. 2022-2023 and the 

Stock Exchange data dated August 21, 2023. 

 

3. Return on Net worth (RONW) 

Period / Year ended RoNW (%) Weight 

Financial Year ended on March 31, 2021 103.45% 1 

Financial Year ended on March 31, 2 2022 18.02% 2 

Financial Year ended on March 31, 2 2023 45.49% 3 

Weighted Average 45.99% 

For the period ended September 30, 2023 22.72% 
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Notes: 

  

 i) Return on Net worth has been calculated as per the following formula: 
 

RONW = 
 Ⱦ   ȟ  

        
  

ii) Weighted Average= 
     ȟ       

  
 

iii) 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, 2023 17.42 

NAV for the period ending Sept 30, 2023 22.55 

NAV per Equity share after the Issue [ǒ] 

Issue Price per Equity Share  [ǒ] 

Notes:  

i. Net Asset Value has been calculated as per the following formula: 

          NAV = 
        

          
 

ii.  The figures disclosed above are based on the Restated Finanical Statements of the company. 

 

iii.  Networth is computed as the sum of the aggregate of paid up equity share capital, all reserves created out of the 

profits, securitites premim account received in respect of equity shares and debit or credit balance of profit and 

loss account. 
 

iv.   Issue Price per Equity Share will be determined by our company in consultation with the BRLM. 

 

5. Comparison of Accounting Ratios with Industry Peers 
 

The following peer group has been determined on the basis of companies listed on Indian stock exchanges, whose 

business profile is comparable to our businesses: 

 

Name of the 

Company 

Face 

Value 

( ) 

Current 

Market 

Price* 

EPS ( ) 

Basic/ 

Diluted  

P/E 

Ratio*  

RoNW 

(%)  

Book 

Value 

Per 

Share  

Total 

Income  

(  in 

Thousands) 

Maitreya Medicare 

Limited  

(Our company) 

 

10.00 [ǒ] 7.93 [ǒ] 45.49% 17.42 399491 

Peer Group 

 

 

Shalby Limited 
 

10 264.45 7.48 35.35 7.30% 86.44 72,73820 

KMC Speciality 

Hospitals (India) 

Limited 

1 84.51 1.64 51.53 23.51% 6.96 13,82197 
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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 from the financial results 

of the aforesaid companies for the year ended March 31, 2023 and stock exchange data dated Sept 30, 2023 to 

compute the corresponding financial ratios. Current Market Price is as on 19th October, 2023. For our company, we 

have taken Current Market Price as the issue price of equity share. Further, P/E ratio is based on the current market 

price of the respective scrips. 

 

ii.  The EPS, NAV, RoNW and Total Income of our company are taken as per Restated Financial Statement for the 

Financial year 2022-2023. 

 

iii.  NAV per share is computed as the closing net worth divided by the weighted average number of paid-up equity 

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 computed in the manner as specified in Regualtion 2(1) (hh) of SEBI (ICDR) Regulations, 2018. 

 

vi. The face value of Equity Shares of our company is  10/- per Equity Share and the Issue Price is [ǒ] times the face 

value of equity share. 

 

For further details see section titled óRisk Factorsô beginning on page 32 of this RHP and 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 page 199 of this RHP for a more informed view. 

6. Key financial and operational Performance Indicators (ñKPIsò) 

 

Our company considers that KPIs included herein below have a bearing for arriving at the basis for Offer Price. The 

KPIs disclosed below have been used historically by our Company to understand and analyze the business 

performance, which in result, help us in analyzing the growth of our company. 

 

The KPIs disclosed below have been approved by a resolution of our Audit Committee August 22, 2023 and the 

members of the Audit Committee have verified the details of all KPIs pertaining to our Company. Further, the KPIs 

herein have been certified by M/s. Saherwala & Co. Chartered Accountants, by their certificate dated August 22, 2023 

vide UDIN 23122386BGTQEI3702. Further, the members of the Audit Committee have confirmed that there are no 

KPIs pertaining to our Company 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, see sections titled ñRisk Factorsò ñOur Businessò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï Key Performance 

Indicatorsò on pages 32, 139 and 257, respectively of this RHP. We have described and defined them, where 

applicable, in ñDefinitions and Abbreviationsò section on page 6. Our Company confirms 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 Company), for 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 Issue, whichever is later or for such other duration 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. 

 

 

 



 

 
112 

 

Key metrics like revenue growth, EBIDTA Margin, PAT Margin and few balance sheet ratio are monitored on 

a periodic basis for evaluating the overall performance of our Company 

 

Consolidated KPI Indicators 

 

                                                                                                           (Amount in thousands, except EPS, % and ratios) 

Key Financial 

Performance 

September 

30, 2023 

Fiscal 2023 Fiscal 2022 Fiscal 2021 

Revenue from 

Operations 

 

2,47,936.13 3,93,799.63 4,94,116.44 5,66,136.29 

EBITDA(1) 

 

44,936.76 77,323.27 35,033.41 74,595.67 

EBITDA Margin (%) (2) 

 

18.12% 19.64% 7.09% 13.18% 

Restated profit for the 

period/year 

 

25,405.00 42,264.88 11,363.10 42,434.39 

Restated profit for the 

period/year Margin (%) 
(3) 

 

10.25% 10.73% 2.30% 7.50% 

Return on Average 

Equity ("RoAEò) (%) (4) 

 

15.01 15.83% 6.63% 55.47% 

Return on Capital 

Employed("RoCEò)(%) 
(5) 

 

23.75 42.71% 17.22% 47.91% 

 

Notes: 
 

 

(1) EDITDA is calculated as restated profit for the period/ year plus tax expense plus depreciation and amortization 

plus finance costs plus exceptional items. 

(2) EBITDA Margin is calculated as EBITDA divided by revenue from operations. 

(3) Restated profit for the period / year margin is calculated as restated profit for the period / year divided by revenue 

from operations. 

(4) RoAE is calculated as Net profit after tax divided by Average Equity. 

(5) RoCE is calculated as Earnings before interest and taxes (EBIT) divided by Capital Employed. 

 

KPI  

 

Explanation 

Revenue from operations: Revenue from operations represents the total turnover of the 

business as well as provides information regarding the year 

over year growth of our Company. 

EBITDA:  EBITDA is calculated as Restated profit / loss for the period 

plus tax expense plus depreciation and amortization plus 

finance costs and any exceptional items. EBITDA provides 

information regarding the operational efficiency of the business 

of our Company 

EBITDA margin:  EBITDA Margin the percentage of EBITDA divided by 

revenue from operations and is an indicator of the operational 
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profitability of our business before interest, depreciation, 

amortisation, and taxes. 

Restated profit for the period / year: Restated profit for the period / year represents the profit / loss 

that our Company makes for the financial year or during a given 

period. It provides information regarding the profitability of the 

business of our Company. 

Restated profit for the period / year margin: Restated profit for the period / year Margin is the ratio of 

Restated profit for the period / year to the total revenue of the 

Company. It provides information regarding the profitability of 

the business of our Company as well as to compare against the 

historical performance of our business. 

Return on Average Equity (ñRoAEò): RoAE refers to Restated profit for the period / year divided by 

Average Equity for the period. Average Equity is calculated as 

average of the total equity at the beginning and ending of the 

period. RoAE is an indicator of our Companyôs efficiency as it 

measures our Companyôs profitability. RoAE is indicative of 

the profit generation by our Company against the equity 

contribution. 

Return on Capital Employed (ñRoCEò): RoCE is calculated as Earnings before interest and taxes (EBIT) 

divided by Capital Employed by the Company for the period. 

RoCE is an indicator of our Companyôs efficiency as it 

measures our Companyôs profitability. RoCE is indicative of 

the profit generation by our Company against the capital 

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 consider that 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 substitute for the 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 of performance calculated in 

accordance with applicable accounting standards, our Companyôs management believes that it provides an additional 

tool for investors to use our operating results and trends and in comparing our financial results with other companies 

in our industry as it provides consistency and comparability with past financial performance. 

  

7. Comparision of Key Performance Indicators with L isted Industry Peers 

 

(  in Thousands, other than the % and the ratios mentioned below) 

Particulars Maitreya 

Medicare Ltd 

KMC Speciality 

Hospitals (India) 

Limited  

 

Shalby Limited 

 

Global Health 

Limited  

Financial Year ended March 31, 2023 

Revenue from 

Operations 

 

393799.63  15,57564 80,49210 2,69,42483 

EBITDA(1) 

 

77323.27  4,13149 13,67430 61,22096 

EBITDA Margin (%) (2) 

 

19.63% 26.53% 16.99% 22.72% 

Restated profit for the 

period/year 

42264 2,66884 6,76770 32,60793 
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Restated profit for the 

period/year Margin (%) 
(3) 

10.73% 17.13% 8.41% 12.10% 

Return on Average 

Equity ("RoAEò) (%) (4) 

 

15.83% 26.65% 7.50% 16.13% 

Return on Capital 

Employed("RoCEò)(%) 
(5) 

 

42.71% 23.29% 10.40% 9.57% 

 

Notes: 
 

(1) EDITDA is calculated as restated profit for the period/ year plus tax expense plus depreciation and amortization 

plus finance costs plus exceptional items. 

(2) EBITDA Margin is calculated as EBITDA divided by revenue from operations. 

(3) Restated profit for the period / year margin is calculated as restated profit for the period / year divided by revenue 

from operations. 

(4) RoAE is calculated as Net profit after tax divided by Average Equity. 

(5) 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 Shares excluding shares issued under ESOP/ESOS and issuance of bonus shares during the 

18 months preceding the date of this Red Herring Prospectus where such issuance is equal to or more than 5 per cent 

of the fully diluted paid-up share capital of the Issuer Company (calculated based on the pre issue capital before such 

transaction), in a single transaction or multiple transactions combined together over a span of rolling 30 days; and 

 

Date of 

allotment 

No. of 

Equity 

Shares 

allotted 

Face Value Issue Price Nature of 

allotment 

Nature of 

Consideration 

Total of 

Consideration 

(  in 

Thousands) 

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 nominate director(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 fully diluted paid up share capital of the Company 

(calculated based on the pre-issue 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 span of rolling 30 days. 
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(c) Weighted average cost of acquisition (WACA), floor price and cap price for the last 3 years preceding the RHP: 
 

 

Type of transaction Weighted average cost 

of acquisition 

(  per equity share) 

Floor Price Cap Price 

WACA of primary / new issue  

acquisition* 

NIL  [ǒ] [ǒ] 

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 this RHP except for issuance of equity shares on bonus issue as 

disclosed in the section entitled ñCapital Structureò on page no. 75 of this RHP. 

 

9. Explanation for Offer Price / Cap Price being [ǒ] times and [ǒ] times price of weighted average cost of 
acquisition of primary issuance price / secondary transaction price of Equity Shares (set out in (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
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SECTION V ï ABOUT THE COMPANY  

 

INDUSTRY OVERVIEW  

 

The information contained in this section has been extracted from various websites and publicly available documents 

from various industry sources. The data may have been re-classified by us for the purpose of presentation. Neither we 

nor any other person connected 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 generally believed 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 projected 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 historical (2000ï19) average of 3.8 percent. The rise in central bank rates to fight 

inflation and Russiaôs war in Ukraine continue to weigh on economic activity. The rapid spread of COVID-19 in 

China dampened growth in 2022, but the recent reopening has paved the way for a faster-than-expected 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 (2017ï19) levels of about 3.5 percent. 

 

The balance of risks remains tilted to the downside, but adverse risks have moderated since the October 2022 WEO. 

On the upside, a stronger boost from pent-up demand in numerous economies or a faster fall in inflation is plausible. 

On the downside, severe health outcomes in China could hold back the recovery, Russiaôs war in Ukraine could 

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 could hamper economic 

progress. 

 

In most economies, the priority remains to achieve sustained disinflation amid the cost-of-living crisis. With tighter 

monetary conditions and lower growth potentially affecting financial and debt stability, it is necessary to deploy 

macro-prudential tools and strengthen debt restructuring frameworks. Accelerating COVID-19 vaccinations in China 

would safeguard the recovery, with positive cross-border spillovers. Fiscal support should be better targeted at those 

most affected by elevated food and energy prices, and broad-based fiscal relief measures should be withdrawn. 
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Emerging Market and Developing Economies 

 

For emerging market and developing economies, growth is projected to rise modestly, from 3.9 percent in 2022 to 4.0 

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 in 2022. 

 

Growth in emerging and developing Asia is expected to rise in 2023 and 2024 to 5.3 percent and 5.2 percent, 

respectively, after the deeper-than-expected slowdown in 2022 to 4.3 percent attributable to Chinaôs economy. Chinaôs 

real GDP slowdown in the fourth quarter of 2022 implies a 0.2 percentage point downgrade for 2022 growth to 3.0 

percentðthe first time in more than 40 years with Chinaôs growth is below the global average. Growth in China is 

projected to rise to 5.2 percent in 2023, reflecting 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 percent in 2022 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 ASEAN-5 countries 

(Indonesia, Malaysia, Philippines, Singapore, and Thailand) is similarly projected to slow to 4.3 percent in 2023 and 

then pick up to 4.7 percent in 2024. 

 

Src: https://www.imf.org/en/Publications/WEO/Issues/2023/01/31/world-economic-outlook-update-january-2023  
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Overview of the Indian Economy 

 

The Indian economy was impacted by the global pandemic caused by COVID-19 and still recovering from the impact 

of this virus. Economic growth hindered in the last year and businesses 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 2019-20. GDP growth, however, is expected to rebound strongly in 2021-22 owing 

to the reform measures undertaken by the Government. 

 

 

 
 

Strong economic growth in the first quarter of FY 2022-23 helped India overcome the UK to become the fifth-largest 

economy after it recovered from repeated waves of the COVID-19 pandemic shock. Real GDP in the first quarter of 

2022ï23 is currently about 4% higher than itôs corresponding 2019-20, indicating a strong start for India's recovery 

from the pandemic. Given the release of pent-up demand and the widespread vaccination coverage, the contact-

intensive services sector will probably be the main driver of development in 2022ï2023. 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 expected to be supported 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 infrastructure and asset-building 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 contact-based services sector has largely demonstrated promise to boost growth by unleashing the 

pent-up demand over the period of April-September 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 fastest-growing major economy in the world and is expected to be one of the top three 

economic powers in the world over the next 10-15 years, backed by its robust democracy and strong partnerships. 
 

         

Indiaôs nominal gross domestic product (GDP) at current prices is estimated to be at Rs. 232.15 trillion (US$ 3.12 

trillion) in FY22. With more than 100 unicorns valued at US$ 332.7 billion, India has the third-largest unicorn base 

in the world. The government is also focusing on renewable sources to generate energy and is planning to achieve 

40% of its energy from non-fossil sources by 2030. 

According to the McKinsey Global Institute, India needs to boost its rate of employment growth and create 90 million 

non-farm jobs between 2023 and 2030 in order to increase productivity and economic growth. The net employment 

rate needs to grow by 1.5% per annum from 2023 to 2030 to achieve 8-8.5% GDP growth between 2023 and 2030. 

India's current account deficit (CAD), primarily driven by an increase in the trade deficit, stood at 2.1% of GDP in the 

first quarter of FY 2022-23. 

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 contribution of merchandise exports may waver as 

several of Indiaôs trade partners witness an economic slowdown. According to Mr. Piyush Goyal, Minister of 

Commerce and Industry, Consumer Affairs, Food, Public Distribution, and Textiles, Indian exports are expected to 

reach US$ 1 trillion by 2030. 
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Road Ahead 

In the second quarter of FY 2022-23, the growth momentum of the first quarter was sustained, and high-frequency 

indicators (HFIs) performed well in July and August of 2022. India's comparatively strong position in the external 

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 2022ï23 (until August 2022), stood 46.8% higher than the 

same period last year. The ratio 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 higher-quality spending. Stronger revenue generation as a 

result of improved tax compliance, increased profitability 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 second-highest rate this quarter. With a 

reduction in port congestion, supply networks are being restored. The CPI-C and WPI inflation reduction from April 

2022 already reflects the impact. In August 2022, CPI-C inflation was 7.0%, down from 7.8% in April 2022. Similarly, 

WPI inflation has decreased from 15.4% in April 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 and supply-chain 

bottlenecks, inflationary pressures in India look to be on the decline overall. 
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Indiaôs Population Growth 

 

 
 

Indiaôs Urban versus Rural Population 
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Health and Wellbeing- Expenditure for Fiscal 2023 
 

 
 

Viability Gap Funding (VGF) support will aid in the development of hospitals and 

healthcare centers under a public-private partnership 

 
Indiaôs Covid-19 emergency response and health system preparedness package of Rs 150 billion was announced in 

three phases (for the medium term of 1-4 years) to address immediate requirements in the wake of the pandemic. A 

separate health-worker life insurance cover of Rs 5 million under Pradhan Mantri Garib Kalyan Yojana was also 

announced to offer support to families of frontline health workers fighting the virus. 

In addition to emergency funding for the pandemic response, the economic package includes long-term measures to 

improve healthcare infrastructure. The Governmentôs emphasis on healthcare offers substantial opportunities for 

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 viability-gap funding (ñVGFò) limits, 

enhanced from 20% 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 under public-private partnerships. It 

creates an investment opportunity of Rs 150-200 billion under the social-infrastructure space. Support to private 

investments via enhanced VGF will help grow the current health infrastructure by 4-5%. Increased public expenditure 

on health (National Health Policy 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 with a rise in healthcare spending/demand in India. 

Src: https://pib.gov.in/PressReleasePage.aspx?PRID=1671914 

 

 

 

https://pib.gov.in/PressReleasePage.aspx?PRID=1671914
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Economic Snapshot of Gujarat 

 
 

Healthcare Industry 
Healthcare has become one of Indiaôs largest sectors, both in terms of revenue and employment. Healthcare 

comprises hospitals, medical devices, clinical trials, outsourcing, telemedicine, medical tourism, health insurance, 

and medical equipment. The Indian healthcare sector is growing at a brisk pace due to its strengthening coverage, 

services, and increasing expenditure by public as well as private players. 

Indiaôs healthcare delivery system is categorized into two major components - public and private. The government, 

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 (PHCs) in rural areas. The private 

sector provides the majority of secondary, tertiary, and quaternary care institutions with a major concentration in 

metros, tier-I, and tier-II cities. 

India's competitive advantage lies in its large pool of well-trained medical professionals. India is also cost-

competitive compared to its peers in Asia and Western countries. The cost of surgery in India is about one-tenth of 

that in the US or Western Europe. The low cost of medical services has resulted in a rise in the countryôs medical 

tourism, attracting patients from across the world. Moreover, India has emerged as a hub for R&D activities for 

international players due to its relatively low cost of clinical research. 
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Indian Healthcare Market Opportunity  

The Indian healthcare sector is expected to record a three-fold rise, growing at a CAGR of 22% between 2016ï22 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, Indiaôs public expenditure on healthcare stood at 2.1% 

of GDP in 2021-22 against 1.8% in 2020-21 and 1.3% in 2019-20.In FY22, premiums underwritten by health insurance 

companies grew to Rs. 73,582.13 crores (US$ 9.21 billion). The health segment has a 33.33% share in the 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 2020-21 out of 46 destinations by the Medical Tourism Association. The e-health 

market size is estimated to reach US$ 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 1268 thousands registered allopathic doctors and 565 thousands AYUSH doctors. 

 

Road Ahead 

Indiaôs healthcare sector is extremely diversified and is full of opportunities in every segment, which includes 

providers, payers, and medical technology. With the increase in competition, 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 trillion (US$ 61.79 billion) in FY17 

at a CAGR of 16ï17%. 

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 high-end diagnostic services with tremendous capital investment for 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 

awareness, 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. 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's GDP by 2025. 

 
 

Src: Morgan Stanley  
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Structure of the Healthcare Delivery Industry in India 

Overview 

 
 

 

Classification of Hospitals 
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Classification of hospitals based on services offered  

 
Primary care/ dispensaries/ clinics  

Primary care facilities are outpatient units that offer basic, point-of-contact medical and preventive healthcare services, 

where patients come for routine health screenings and vaccinations. These do not have intensive care units (ñICUò) 

or operation theatres. Primary care centres also act as feeders for secondary care/ tertiary hospitals, where patients are 

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. There are two types of secondary care hospitals - general and specialty 

care.  

 

Å 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 general secondary care hospitals include internal medicine, general surgery, obstetrics 

and gynecology, pediatrics, ear-nose-throat (ENT), orthopedics, and ophthalmology. Such a hospital typically has one 

central laboratory, a radiology laboratory, and an emergency care department. Generally, secondary care hospitals 

have 50-100 in-patient beds,  2-3 beds of which are allocated for the ICU segment. The remaining beds are equally 

distributed between the general ward, semi-private rooms, and single rooms. 

 

Å Specialty secondary care hospitals  

 

These hospitals are located in district centers, treating patients living within a radius of 100-150 km. They usually 

have an in-patient bed strength of 100-200,  3-4 beds of 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 gastroenterology, cardiology, 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; biochemistry, hematology 

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 

care providers.  

 

Å Single-specialty 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); National Institute of Mental Health & Neuro Sciences (NIMHANS, Bengaluru); and 

Hospital for Orthopaedics, Sports Medicine, Arthritis and Trauma (HOSMAT, Bengaluru)  

 

Å Multi-specialty tertiary care hospitals  

 

These hospitals offer all medical specialties under one roof and treat complex cases such as multi-organ 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 attract patients staying within a 500 km radius. They have a 

minimum of 300 in-patient beds, which can go up to 1,500 beds. About one-fourth of the total beds are reserved for 

patients in need of critical care. Medical specialties offered include cardio-thoracic surgery, 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. Lilavati Hospital and 

Hiranandani Hospital in Mumbai, Medanta Hospitals in NCR region and NIMS in Hyderabad are multi-specialty 

tertiary care hospitals.  

Quaternary care hospitals  

 

Quaternary care hospitals are an extension of tertiary care in reference to advanced levels 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 

 

 
 
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 being treated. 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 with cardiac arrest or heart transplants. 
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Indicative split of ailments & medical treatments provided basis various categories of hospitals & complexities 

of ailment 

 

 

 
Classification based on ownership 

 

Hospitals can also be classified based on their ownership and management: 
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OUR BUSINESS 

 

To obtain a complete understanding of our Company and its business, prospective investors should read this section 

in conjunction with ñRisk Factorsò, ñIndustry Overviewò, and ñManagementôs Discussions and Analysis of 

Financial Condition and Results of Operationsò as well as the financial, statistical and other information contained 

in this Red Herring Prospectus. 

 

Our fiscal year ends on March 31 of each year, so all references to a particular ñFiscalò and ñFiscal Yearò are to 

the 12-months period ended March 31 of that fiscal year. All references to a year are to that Fiscal Year, unless 

otherwise noted. Unless otherwise indicated, the financial information included herein is based on our Restated 

Financial Statements included in this Red Herring Prospectus. For further information, see ñRestated Financial 

Statementsò on page 199 of this RHP. We have, in this Red Herring Prospectus, 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 operational 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 

accordingly 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 relating to our business and operations included in this Red Herring Prospectus. 

 

OVERVIEW   

  

Maitreya Medicare Limited (MML) is a 125 bedded, Multi Superspeciality hospital incorporated in the year 2019 

based out in Surat, Gujarat. We provide multi disciplinary integrated healthcare services, with a focus on primary 

secondary & tertiary care. We offer a comprehensive range of healthcare services across over 18 specialities and super 

specialities, including Cardiology, Urology, Oncology, Laparoscopic Surgery, Neurology, Neurosurgery, Spine 

Surgery, Nephrology including Dialysis, Gastroenterology, Gastrointestinal surgery, Cardiothoracic Surgery, 

Oncosurgery, Orthopedic Surgery including joint replacements and Arthroscopic surgeries, Gynecology & High-Risk 

Obstetrics, Hepatocellular Billary Surgery, Critical Care Medicine etc.  

 

We have grown from 67 bed capacity in 2021, to 100 beds capacity in 2022 and now 125 bed capacity in 2023 under 

the leadership of Dr. Narendra Singh Tanwar, our founder, Promoter, CFO and Managing Director, Dr Pranav 

Rohitbhai Thaker, our Promoter & Whole-Time director and Mr Vimal Patel our Promoter & Whole Time Director. 

We strive to provide quality service to more patients and we believe we have scope for additional patients and 

improved occupancy rates. We strategically focus on the southern Gujarat healthcare market where we have a strong 

understanding of regional nuances, customer culture and the mind set of medical professionals and where there is a 

growing need for quality and affordable healthcare services. Our hospital also has integrated diagnostic services and 

pharmacies that cater to our patients. 

 

Our management team is also supported by a highly experienced professional team with significant experience in the 

healthcare industry. Dr Narendra Singh Tanwar is an eminent and highly skilled cardiologist with built-in professional 

ethics 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 Patel is a management 

graduate and has more than 15 years of experience in the healthcare industry for. We 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 years in hospital 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 Accreditation and NQAS. 

 

We follow a ópatient firstô ideology by creating the good infrastructure with thrust on service delievery to all our stake 

holders, be it patient, staff or doctors, technology and support to put patient-first and foremost and be futuristic and 

innovative in the delivery of healthcare services. Patients are the key stakeholders in the healthcare industry, 
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everything revolves around patientsô comfort, their convenience in all respects should always be maintained. 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 etc in near future. Our hospital is located in densely populated micro market with a low 

presence of good-quality hospitals, which 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. 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 encourages the retention and growth of our 

healthcare professionals also. Our hospital boasts of one of its kind premier Cathlab, two Modular Superspeciality 

Operation Theatres with Laminar Air Flow and HEPA Filters, well-equipped 20 bedded Intensive Care Units with 

ECMO and CRRT and excellent support services like Pathology and Radiology including CT scan. 
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 Certain Key Financial and Operational Information                                                                                  

(  in thousands, except %) 

 

Particulars 

As of and for the fiscal year ended 

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 revenue per occupied bed (ñ ARPOBò) 

(Rupees) 
23889  21544*  24817 * 

Average length of stay in hospitals (ñALOSò) (days) 4.00  5.00  5.00   
                                                                 Key Financial Indicators 

Income from healthcare services (rupees in Thousands) NA NA NA 

Revenue from operations (rupees in Thousands)* 127491.54  157600.25  138882.90  
Inpatient income (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 year (rupees 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 the M/s. Saherwala & Co., Chartered Accountants pursunat to their certificate dated August 22, 2023 

 

*The revenues of FY 2020-21 and FY 2021-2022 were inflated due to COVID impact by  2,30,000 Thousands and 

 1,20,000 Thousands respectively. From FY 2022-23 the Revenues generated, 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 was incorporated on 06th January, 2021 and is setting up its unit at Valsad, Gujarat. 

The comprehensive range of healthcare services proposed to be offered there are Cardiology, Urology, Medical 

Oncology, Laparoscopic Surgery, Neurology, Neurosurgery, Spine Surgery, Nephrology including Dialysis, 

Oncosurgery, Gastroenterology, Gastrointestinal surgery, Cardiothoracic Surgery, Orthopedic Surgery including joint 

replacements and Arthroscopic surgeries, Gynecology & High-Risk Obstetrics, Hepatocellular Billary Surgery, 

Critical Care Medicine etc. This unit is of strategic importance as it will increase catchment reach upto Dahanu, a 

district in Maharashtra located at Gujarat Border. This hospital will be a corporate healthcare structure   having 125  

beds, 3 modular operation theatres with Laminar Air Flow and HEPA Filters, 20 bed ICU and 6 bed Dialysis unit. 

This unit is expected to commence operations by November, 2023 and all the logistics to support this initiation is in 

full swing. We have already initiated the medical equipment 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 and non-invasive cardiology 

both. Our cardiologist takes care of OPD, Indoor admissions in cardiology and cathlab procedures. We also do 

Echocardiography, TMT and other cardiology 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 incharge, unit incharge 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 referrals for indoor 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 arrangements ï We 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 our multi-specialty approach, combined with our 

ñpatient firstò ideology, long-standing presence in South Gujarat, and investment in medical technology and 

excellence in services, has helped us in attracting and retaining skilled and experienced healthcare professionals. 

 

Experienced and qualified professional management team with a focus on 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-

super specialty hospital providing all medical, surgical and diagnostic services under one roof. And our focus on 

providing quality and cost-effective healthcare has enabled us to get NABH certification for our hospitals, namely 
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Maitreya Medicare Limited and our upcoming unit at subsidiary, Maitreya Hospital PVt Ltd at Valsad Gujarat will 

also be based on NABH standards only. 

óDoctor-ledô hospitals driven by skilled and experienced doctors in the healthcare space 

 

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 flexibility for 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 serve the huminity which we saw during COVID times too. We believe and 

practice this with utmost ethics. 

 

Focus on under-served areas with dense populations and presence in tier-2 and tier-3 cities 

 

From the inception of our Company, we are extremely focused on which market to serve and enjoy market leadership 

in that particular area. Therefore, we are focused in the South Gujarat area as our Promoters, our team of doctors and 

medical professionals have reach over customer base in the said area. As our Company is led by doctors and ópatient-

firstô approach, therefore it helps to gain market share in tier-2 and tier-3 cities.   

                                                                                  

Strategies 

 

Strategically expand our footprint in South Gujarat 

 

With long-term 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 CAGR of 10%-12% from Fiscal 2022 to reach 8.6 trillion in Fiscal 2027. In particular, the healthcare 

market for West India is expected to grow at a CAGR of approximately 14%-16% from 1.05- 1.15 trillion in Fiscal 

2022 to 2.15- 2.25 trillion in Fiscal 2027. Moreover, 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, we intend to expand our hospital network into focus 

micro-markets in western India that are adjacent to our core markets that are under-served and densely populated. 

 

We are currently in the process of establishing a 125 bedded multi-specialty hospital in Valsad, Gujarat, with advanced 

tertiary care services. This unit will be located in Valsad city with full-time super-specialist doctors particularly in 

Cardiology, Neurology and Nephro-Urology. 

 

Source: https://businessindia.co/magazine/jupiter-makes-a-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 believe, in associating with surgeons 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 attract healthcare professionals and aim to continue to develop long-term 

relationships with them. We always create professional harmony and comfort with all medical professionals and social 

leaders to balance expectations and emotions. 

 

 

 

 

 

 

https://businessindia.co/magazine/jupiter-makes-a-turnaround
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Continue to improve the quality of care and invest in and employ the latest technology 

 

We aim to adopt the required medical technologies and equipment to provide better treatment for our patients with 

cost effective rationale and believe that by incorporating such new technologies into 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 implement advanced technology to improve our hospitalsô offerings. Moreover, 

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 healthcare professionals to improve their productivity and streamline technology and processes. We always 

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 highest 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 including medical 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 regimens prepared strictly under 

recommended Bio-safety cabinets gave confidence to our staff and patients for the least toxic exposure. Neo adjuvant 

therapy made patientsô lives a little more relaxed too. 

 

Orthopedics 

Our orthopedics department includes almost all of the sub-specialties. We do joint replacements including small joints, 

arthroscopic repair, and complex trauma surgeries. 

Cardiology 

We offer flat panel cathlab technology with stent live technology for precision procedures. We have IVUS, FFR, and 

ROTA Blade to perform complex angioplasty procedures with objective evidence-based medicine. Besides these, we 

do lots of Devices in cardiology including pediatric cardiology. Our strength of critical patient management backed 

by a Full-time committed cardiologist fetched good results for patients requiring surgeries and having cardiac ailments 

to complicate. We are doing intravascular lithotripsy for coronaries to adopt newer 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 of clinical diagnostic and high-quality 

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 digital x-ray, USG, color Doppler and multislice CT scan machines. 
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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 of various cardiac conditions and 

diseases. Itôs important to note that the specific diagnostic tests performed will depend on the patientôs symptoms, 

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 have high-end 2D Echocardiography, 

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 by providing diagnostic 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 underlying causes of diseases. We have 

state of art functionalities backed by skilled pathologists for all diagnostic tests including FNAC, Histopathology, and 

Immunology studies. 

Cath Lab 

 

 

About 40% of total deaths in the world are due to heart disease. In India, 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/ACC guidelines, 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 with high-efficiency particulate air (HEPA) 

filters and laminar flow systems. We also have digital operational technology (OT) integration panel systems that 

enable patients to access its proceedings. We have an audio-video 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 aid a patient 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 parameters. We have 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 in-house 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 pharmacies provide convenient access to necessary branded prescription drugs and over-the-counter 

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 research molecules 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 and cost-efficient 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, profitability, cost-effectiveness 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 supplies are sourced from authorized pharmaceutical companies and distributors to avoid any counterfeit, 

frisked, or sub-standard supplies entering our logistics. We supervise the supplies which are received from the vendors/ 

distributors. We work to maintain appropriate 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 and leverage 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 consumables by developing 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, to 4,551 patients for indoor services 

so in totality 9,989 patients were catered during the year 2020-2021. 

 

The hospital has catered its services to 6,053 patients for OPD and diagnostics, to 4,431 patients for indoor services 

so in totality 10,484 patients were catered during the year 2021-2022. 

 

The hospital has catered its services to 7,208 patients for OPD and diagnostics, to 4,079 patients for indoor services 

so in totality 11,287 patients were catered during the year 2022-2023. 

 

Payment Arrangements  

Our revenue is diversified across income streams, including insurance companies, third party administrators and 

corporations, self-payers and Central and State Government schemes. Our revenue comes from in-patient and out-

patient and through tie-up arrangements with governmental organisations, insurance companies, third party 

administrators and corporate entities. While our In-patient and Out patients cannot be categorised under the top ten 

category however based on the patients who come through Governmental organisations, insurance companies, TPAôs 

and corporate entities under the tie-up 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 2022-23, 2021-22 and 2020-21 respectively. 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 Units like ESIC, GNFC, ONGC and KRIBHCO etc for their Healthcare needs. 

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 out-of-pocket payments and 

credit arrangements, including through third-party 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 periods indicated: 

(  in thousands, except %) 

 

Revenue Streams 

Fiscal 

2021 2022 2023 

Income from 

healthcare 

service (in 

rupees 

thousands ) 

% of 

income 

from 

healthc

are 

service 

Income from 

healthcare 

service (in 

rupees 

thousands ) 

% of 

income 

from 

healthca

re 

service) 

Income from 

healthcare 

service (in 

rupees 

thousands ) 

% of 

income 

from 

healthca

re 

service 

Self-payers 504025.59 

 

85.58% 418125.72 

 

81.52% 277406.96 

 

71.87%  

Insurance companies, 

third-party 

administrators, and 

cooperation 

8215.88  2.03% 18266.16  5.79% 28470.08  7.38%  

Central and State 

Government Schemes 

50467.97 

 

12.39% 40026.23 

 

12.69% 80107.39 

 

20.75% 

 

Total 562709.44 

 

100% 476418.10 

 

100% 385984.43  100% 

*As Certified by the M/s. Saherwala & Co., Chartered Accountants pursunat to their certificate dated August 22, 2023 

 
Act of Philanthrophy  

We are committed to provide healthcare 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 trust organize mobile health camps in collaboration with Local Corporates and also arrange community health 

check-ups, 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 deserve it.  
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Human Resources   

Category Number of Personnel 

Full Time Doctors 25 

Consultant/ Visiting Doctors(1) 175 

Nurses 74 

Other professionals 28 

Admin Staff 18 

Other Contractual Hospital Staff 55 

Total 375 

 

 

Note: 

(1) Doctors work as consultants at our hospitals and include visiting consultants, full-time consultants, minimum 

guarantee consultants, junior consultants, and associate consultants. 

(2) Other professionals include clinical associates, clinical and physician assistants, physiotherapists, 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 details, see óKey Industry Regulations and Policiesô on page 156 of this RHP. In compliance 

with these requirements, we have adopted certain policies to address, among others, the generation, handling, storage, 

transportation, treatment, and disposal of toxic or hazardous bio-medical materials and waste, waste water discharges, 

and workplace conditions. Our employees 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 employees to 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 

government-supported patients. We were amongst the care providers during the peaks of this one itôs kind of pandemic 

in South Gujarat. In continuation 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 positive word-of-mouth made 

possible by our patients. Many of our senior doctors have been trained in some of the leading medical institutions in 

India and across the world, and are well-known in the industry and well-recognized in their area of work, which we 

believe further enhances our reputation and pulls prospective patients to our hospitals. We 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 maintained 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 store client and patient medical information at data centers that employ 

monitored security systems. We have internal rules requiring our employees to maintain the confidentiality of our 

clientsô medical information. 
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We use a third-party hospital information management 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 patient treatments through 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 implementing SAP in our 

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 protect our patient records, 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 network is allowed. 

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 email request/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 Gujarat are Unique Hospital, Sunshine Global Hospital, Mahavir Hospital, Shalby Hospital, United 

Green Hospital, and SIMS Hospital. We also compete with government-owned hospitals, and nursing homes, smaller 

clinics, hospitals owned or operated by non-profit and charitable 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 prices, lower demand 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 with legal requirements, 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 management processes and patientsô hospital experience, 

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 various aspects of our business, 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 external statutory, regulatory, 

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 omission medical establishment policy. We have also obtained 

money insurance, mediclaim, professional indemnity, natural calamities like fire, earthquake etc, equipment 

breakdown insurance policies. 
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Properties 

The following table sets forth the location and other details of the leasehold properties of our Company.  

Our Registered Office is located at Near Someshwara Char Rasta, UM Road, Surat City, Surat, Gujarat-395007, India 

 

Sr. 

No. 

Name of Hospital Details of Deed/ 

Assignment 

Description of 

Property 

Area Consideration 

as per 

agreement  

(Amt in  ) 

1 Maitreya Medicare 

Limited, 

Vesu, Surat 

Lease Agreement dated 

June 25, 2019 is executed 

between Mr Mukeshbhai 

Shantilal Patel, Mr 

Janakbhai Shantilal Patel 

and our company Maitreya 

Medicare Limited.   

 

The purpose of the said 

lease is operating hospital 

Maitreya Medicare Ltd at 

the said premises.  

 

The company has taken the 

said premises on lease for 

9+6 years. The said lease 

was commenced from 

February, 2020 

 

Opposite Harley 

Davidson Show 

Room, 

Someshwar 

Circle, Udhana - 

Magdalla Rd, 

Vesu, Surat, 

Gujarat 395007 

Property 

comprising 

Carpet Area 

of approx. 

15,500 Sq. 

Ft. of 

Building  

Monthly Rent 

of  10,00,000 

+ GST with an 

escalation of 

4% after every 

year. 

2 Maitreya Hospital 

Pvt Ltd, Valsad 

Gujarat- Proposed 

Hospital 

Memorandum of 

Understanding (MOU) 

dated December 05, 2020 

executed between Opera 

Ventures INC, a 

partnership firm through its 

partner Mr Rakeshkumar 

Kevalchand Jain and our 

company Maitreya 

Medicare Limited.  

 

The purpose of the said 

lease is operating hospital 

Maitreya Hospital Pvt Ltd, 

at the said premises.  

 

The company has taken the 

said premises on lease for 

9+9 years. The said lease 

was commenced from 

December, 2020 

Survey No. 523, 

at Atak Pardi, 

Healthcare 

Building, The 

Crossroads, 

Dharmpur Road, 

Valsad 396001 

Total 

Carpet 

Area- 

39,000 Sq. 

Ft. 

Monthly Lease 

Rent of  

12,00,000 with 

an escalation 

of 12.5% after 

every 3 years 

over the last 

lease rent paid 

for the 

immediately 

preceding 

block of 3 

years. 
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Trademark 

Sr. No. Authority Granting 

Approval  

 

Application No. Applicable Laws 

1. Trademark Registry Application No: 4986580 under class no.44 

      
 

Trade Marks Act, 

1999 
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KEY REGULATIONS AND POLICIES  
 

The following is an indicative summary of certain relevant industry specific laws, regulations and policies which 

are applicable to our business and operations in India. The information available in this section has been obtained 

from publications available in the public domain. The description of laws and regulations set out below may not be 

exhaustive and is only intended to provide general information to the investors and are neither designed nor 

intended to substitute for professional legal advice. The statements below are based on the current provisions of 

the Indian law, which are subject to amendments or modification by subsequent legislative actions, regulatory, 

administrative, quasi-judicial, 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 particularly been described for your reference in the chapter titled ñGovernment and Other 

Approvalsò beginning on page number 278 of this Red Herring prospectus. 

  

INDUSTRY SPECIFIC LEGISLATIONS:  
 

The Clinical Establishments (Registration and Regulation) Act, 2010 (ñCERR Actò) and the Clinical 

Establishments (Central Government) Rules 2012 (ñCECG Rulesò) and allied state legislation 

 

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 Act, a óclinical establishmentô means, among other things, a hospital, maternity home, 

nursing home, dispensary, clinic, sanatorium or an institution by whatever name called that offers services requiring 

diagnosis, treatment or care for illness, injury, deformity, 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 clinical establishment 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 the national and state 

levels under the CERR Act is, inter alia, required to maintain registers and periodically review the minimum 

standards to be followed by the clinical establishments. The CECG Rules, inter alia, provide conditions for 

registration and continuation of clinical establishments. In terms of 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 State Governments and display such rates for the benefit of the patients at a 

conspicuous place in a local language as well as in English. Clinical establishments are required to maintain electronic 

records of patients and statistics, in accordance with the CECG Rules. 
 

The Preconception and Pre-Natal Diagnostic Techniques (Prohibition  of Sex Selection) Act, 1994 (ñPCPNDT 

Actò) and the Pre-Natal Diagnostic Techniques (Regulation and Prevention of Misuse) Act, 1994 (ñPNDT Actò) 

 

The PCPNDT Act and PNDT Act prohibits sex selection, before or after conception, regulates use of pre-natal 

diagnostic techniques for the purposes of detecting genetic abnormalities or metabolic disorders or chromosomal 

abnormalities or certain congenital malformations or sex-linked disorders and provides for prevention of their misuse 

for sex determination leading to female foeticide. The PCPNDT Act regulates the registration of genetic counselling 

centres, laboratories or clinics, and lays down conditions for performing pre-natal diagnostic techniques. The 

PCPNDT Act and PNDT Act mandates all genetic counselling centres, genetic clinics and genetic laboratories 

carrying out pre-natal diagnostic techniques, to register with the appropriate authority, failing which penal actions 

may be taken against them. Hospitals providing pre-natal diagnostic facilities fall within the purview of the PCPNDT 

Act. The central supervisory board constituted under the PCPNDT Act is authorised to 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 conferred powers inter alia to 

grant, suspend or cancel the registration certificate of a genetic counselling centre, laboratory or clinic. Further, the 
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PCNDT Act and the PNDT Act prohibit advertisements relating to pre-conception and pre-natal determination of sex 

and any violation is punishable with fine and imprisonment. 

Preconception and Pre-Natal Diagnostic Techniques (Prohibition of Sex Selection) Rules, 1996 (ñPCPNDT 

Rulesò) 

 

The PCPNDT Rules prescribe qualifications of employees, required equipment and places for a genetic counselling 

centre, laboratory and clinic. The PCPNDT Rules stipulate the format in which an application for registration should 

be made by such centre, laboratory or clinic before the appropriate authority appointed under the PCPNDT Act and 

lays down the manner in which records are to be maintained and preserved by such genetic counselling centre, genetic 

laboratory or genetic clinic. The PCPNDT Rules provide for code of conduct and conditions to be followed by 

owners, employees or any other persons associated with a genetic counselling centre, genetic laboratory and genetic 

clinic registered under the PCPNDT Act. The PCPNDT Rules further require every 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 permanent records. 

 

The Medical Termination of Pregnancy Act, 1971 (ñMTP Actò) and the Medical Termination of Pregnancy 

Rules, 2003 (ñMTP Rulesò) 

 

The MTP Act regulates the termination of pregnancies by registered medical practitioners by using medical or 

surgical methods and permits such termination of pregnancies only on specific grounds. It stipulates that medical 

terminations of pregnancies can be carried out only in certain stipulated circumstances by a registered medical 

practitioner who has the necessary qualification, training and experience in performing such terminations and only at 

a place equipped with facilities that meet the prescribed standards issued under the MTP Act and if such place is 

approved for the purpose. Further, in March 2021, the Medical Termination of Pregnancy (Amendment) Act, 2021 

was introduced, which, inter alia, expands the scope of circumstances under which a registered medical practitioner 

can terminate pregnancies and imposes an obligation on the medical practitioners to protect the privacy of women 

undergoing the stipulated treatment. 

 

Under the MTP Rules, as amended in 2021, private clinics and hospitals can receive approval for such procedure 

only if  the government is satisfied that termination of pregnancies will  be done under safe and hygienic conditions, and 

such clinic or hospital has the requisite infrastructure and instruments in place. 
 

The Transplantation of Human Organs and Tissues Act, 1994 (ñTransplantation Actò) and the 

Transplantation of Human Organs and Tissues Rules, 2014 (ñTransplantation Rulesò) 

 

The Transplantation Act, and the Transplantation Rules have been enacted to regulate the removal, storage, and 

transplantation of human organs and tissues for therapeutic purposes, and for the prevention of commercial dealings 

in human organs and tissues. The Transplantation Act prohibits the removal of any human organ except in situations 

provided therein. No hospital can provide services relating to the removal, storage or 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 and the Transplantation Rules are issued by appropriate 

bodies appointed by the State Government. 

 

The Registration of Births and Deaths Act, 1969 (ñRBD Actò) 
 

Under the RBD Act, the medical officer of a hospital is required to notify births and deaths occurring 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 person who, during 

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 of death, 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 Commission Act, 2019 (ñNMC Actò) 

 

The NMC Act, 2019 provides for, among others, a medical education system that improves access to quality and 

affordable medical education, ensures availability of adequate and high quality medical professionals, encourages 

medical professionals to adopt latest medical research and enforces high ethical standards in medical services. The 

National Medical Commission, constituted under the NMC Act, is entrusted with the exercise of powers and functions 

under the NMC Act, including prescribing policies for quality medical education and for regulating medical 

institutions and professionals, and assessing healthcare requirements and developing a road map to meet such 

requirements. No person other than a person who is enrolled in the state or national medical register shall be allowed 

to practice medicine as a qualified medical practitioner and doing so is punishable with a fine or imprisonment or 

both. 
 

The Indian Nursing Council Act, 1947 (ñNursing Actò) 

 

Under the Nursing Act, nurses, midwives or health visitors are required to hold recognized qualifications (as 

prescribed in the Nursing Act) for enrolment in the state register. Further, each state is entitled to establish a state 

council to regulate the registration of nurses, midwives or health visitors in the relevant state. The Nursing Act also 

empowers the executive committee of the Indian Nursing Council, constituted under the Nursing Act, to appoint 

inspectors to inspect any institution which is recognized as a training institution granting any recognized qualification 

or recognized higher qualification under the Nursing Act. 
 

The Indian Medical Council (Professional Conduct, Etiquette and Ethics) Regulations, 2002 (ñEthics 

Regulationsò) 

 

The Ethics Regulations enforce numerous requirements on medical practitioners, including in relation to good 

practices, maintenance of medical records, duties of physicians to patients and to the paramedical profession, 

regulations on advertising and publicity and a framework for punishment and disciplinary action for misconduct and 

violation of the Ethics Regulations. Oversight and enforcement of the Ethics Regulations have been conferred upon 

the relevant medical councils. If, upon enquiry, a medical practitioner is found guilty of violating norms prescribed 

in the Ethics Regulations, the appropriate medical council may award such punishment as deemed necessary, 

including a direction towards removal of such medical practitionerôs name from the medical registers (state and/or 

national level), 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 telemedicine by registered medical 

practitioners shall be permissible in accordance with the Telemedicine Practice Guidelines specified in the Ethics 

Regulations. 
 

Epidemic Disease Act, 1897 (ñED Actò) 

 

The ED Act is a central legislation that provides for the prevention of spread of a dangerous epidemic 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 the public. 
 

The Atomic Energy Act, 1962 (ñAE Actò) 

 

The AE Act aims to 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 prohibit the manufacture, 

possession, use, and transfer, export and import, transport and disposal, of any radioactive substances without its 

written consent and requires any person to make periodical returns or other such statements as regards any prescribed 

substance in a personôs possession or control that can be a source of atomic energy. Persons violating 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 (ñRadiation Rulesò) 

 

Under the Radiation Rules, no person shall, without a license issued by the Atomic Energy Regulatory Board, 

establish a radiation installation for siting, design, construction, commissioning or operation. The Radiation Rules 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 therapy simulator and analytical x-ray equipment used for research. 

 

The Atomic Energy (Safe Disposal of Radioactive Wastes) Rules, 1987 (ñRadioactive Waste Rulesò) 

 

Under the Radioactive Waste Rules, an authorization is necessary for any person to dispose of radioactive waste, and 

the waste may only be disposed of in the terms of such authorization. A Radiological Safety Officer is required to be 

appointed to assist in the safe handling and disposal of radioactive waste. Further, records are required to be 

maintained of all disposals and handling of radioactive waste and the persons carrying it out. 

 

The Radiation Surveillance Procedure for Medical Application of Radiation, 1989 (ñSurveillance Proceduresò) 

 

The Surveillance Procedures seek to ensure that procedures and operations involving radiation installations, radiation 

equipment and radioactive materials are performed in conjunction with a pre-planned surveillance programme 

approved by the competent authority to ensure adequate protection. Any person desirous of handling any radioactive 

material or radiation equipment is required to obtain prior permission in the form of either a license or an authorization 

from the competent authority. The Surveillance Procedures prescribe the working conditions that are to be ensured 

at every medical radiation installation and provide safety guidelines regarding, inter alia, design safety of equipment, 

planning of radiation instalments, commissioning of radiation equipment or installations and isolation and disposal 

of radioactive effluents or damaged radioactive material. 

 

The Safety Code for  Medical Diagnostic X-Ray Equipment and Installations, 2001 (the ñX-Ray Safety Codeò) 

 

The X-Ray Safety Code, issued by the AERB, governs radiation safety in design, installation and operation of X- ray 

generating equipment for medical diagnostic purposes. The X-Ray Safety Code stipulates that all medical X- ray 

machines are required to be operated in accordance with the requirements stipulated therein and that it is the 

responsibility of the owner or user of medical X-ray installation equipment to ensure compliance with the stipulated 

provisions. The X-Ray Safety Code mandates that only the medical X-ray machines approved by the AERB can be 

installed for use in compliance with the specific requirements of the X-Ray Safety Code, including in relation to 

location and layout. 
 

The Safety Code for Nuclear Medicine Facilities, 2011 (ñNuclear Medicine Facilities Codeò) 

 

The Nuclear Medicine Facilities Code, issued by the AERB, governs the operations of a nuclear medicine facility 

from the setting up of such facility to its decommissioning. Nuclear medicine utilizes radio-pharmaceuticals to 

investigate disorders of anatomy, physiology and patho-physiology, for diagnosis or treatment of diseases or both. The 

Nuclear Medicine Facilities Code stipulates that a nuclear medicine facility can be commissioned, decommissioned 

or re-commissioned only with the prior approval of the AERB. The Nuclear Medicine Facilities Code further 

stipulates that radioactive material can only be procured after obtaining a license from the AERB. In addition to this, 

the Nuclear Medicines Facilities Code stipulates the responsibilities of employers, licensees, nuclear medicine 

physicians and technologists. 
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Static and Mobile Pressure-Vessel (Unfired)  Rules, 2016 (ñSMV Rulesò) 

 

The SMV Rules, issued by the Central Government, regulates the use, storage, installation, transportation, filing, 

manufacture, delivery, dispatch and import of liquified gas, cryogenic liquid, petroleum products, tanker, pressure 

vessels, flammable, and compressed gas in India. The SMV Rules lays down sanctions on registration and operation 

of premises dealing with the substances and prescribes procedure for grant of recognition for 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 Guidelines for  Exchange of Human Biological Material  for  Biomedical Research Purposes, 1997 (ñHBM 

Guidelinesò) 

 

The HBM Guidelines, issued by the Central Government, lay down the manner in which human material with 

potential for use in biomedical research/ diagnostic purposes (including organs, cells, tissues, blood, and embryos) can 

be transferred to and from India and the mechanism to enable such transfers. The HBM Guidelines authorize the 

Indian Council of Medical Research (ñICMRò) to set up a committee for consideration of proposals relating to, inter 

alia, exchange of biological materials for commercial purposes. 

 

Indian Council of Medical Research Regulations ï ICMR  Guidelines for  Good Clinical  Laboratory  Practices, 

2021 (ñGCLPò) 

 

The GCLP are guidelines provided by the Indian Council of Medical Research with the objective of promoting 

uniformity in maintaining quality of laboratory services, the first GCLP guidelines were released in the year 2008. 

GCLP 2021 aims to establish 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) infrastructure; (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 (ñICMRò) Guidelines for  COVID -19 testing private laboratories in India 

(ñICMR Guidelinesò) 

 

The guidelines laid down by ICMR for COVID-19 testing in private laboratories in India which was notified in the 

year 2020. The ICMR Guidelines stipulates that test to be conducted by a laboratory which has NABL accreditation 

for RT-PCR assay for RNA virus. The guidelines are with respect to (i) sample collection and testing guidelines (ii) 

reporting protocols (iii) policy for sample storage and destruction; (iv) policy for sample storage and destruction; 

and (v) cost of the test. 

 

National Accreditation Board for  Hospitals and Healthcare Providers (ñNABHò) 

 

NABH is a constituent board of the Quality Council of India, set up to establish and operate accreditation programme 

for healthcare organisations. The board is structured to cater to much desired needs of 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 

laboratories that conduct biological, microbiological, immunological, chemical, hematological, pathological, 

cytological or other examination of materials derived from the human body for the purpose of providing information 

for the diagnosis, prevention and treatment of disease. 
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National Accreditation Board for Testing and Calibration Laboratories (ñNABLò) 

 

The NABL is an autonomous body established under the aegis of Department of Science and Technology, 

Government of India. NABL provides government, regulators and the diagnostic industry with a scheme of 

laboratory accreditation through third-party assessment for formally recognizing the quality and technical 

competence of the testing and calibration of laboratories in accordance with International Organisation for 

Standardization Standards. NABL certification is a mandatory eligibility condition for diagnostic centres 

empanelment under the Central Government Health Scheme. Diagnostic laboratories which are not accredited by 

NABL may also participate in application and get empaneled under the Central Government Health Scheme but their 

empanelment shall be provisional till they are inspected by Quality Council of India or NABL and are recommended 

for continuation of empanelment under the Central Government Health Scheme; however, there is no legal obligation 

to obtain certification from the NABL. 
 

Central Government Health Scheme (ñCGHSò) and Ex-servicemen Contributory  Health Scheme (ñECHSò) 

 

The CGHS Scheme seeks to provide medical care to the Central Government employees and pensioners enrolled 

under the scheme. This scheme covers identified categories of Central Government employees in cities covered by 

the CGHS. Eligible employees and their dependents 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 of ex-servicemen pensioners and their dependents. Under the 

ECHS, private hospitals, nursing homes and diagnostic 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 with empanelment of more hospitals. 

 

The Food Safety and Standards Act, 2006 (ñFSSAò) 

 

The FSSA was enacted on August 23, 2006 by the Central Government, repealing and replacing the Prevention of 

Food Adulteration Act, 1954. The FSSA pursues to consolidate the laws relating to food and establish the Food Safety 

and Standards Authority of India (ñFSSAIò) for laying down scientific standards for articles of food and to regulate 

their manufacture, storage, distribution, sale and import to ensure availability of safe and wholesome food for human 

consumption, and for matters connected therewith or incidental thereto. The standards prescribed by the FSSAI 

include specifications for food additives, flavourings, processing aids and materials in contact with 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 Cosmetics Act, 1940 (ñDrugs Actò) and the Drugs and Cosmetics Rules, 1945 (ñDrugs Rulesò) 

and the New Drugs and Clinical Trials Rules, 2019 (ñClinical Trials Rulesò) 

 

The Drugs Act regulates the import, manufacture, distribution and sale of drugs and prohibits the manufacture and 

sale of drugs which are misbranded, adulterated or spurious. The Drugs Act and the Drugs Rules 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. It further mandates that every person holding a license must keep and 

maintain such records, registers and other documents as may be prescribed which may be subject to inspection by the 

relevant authorities. Violation of certain provisions of the Drugs Act, including those pertaining to the manufacturing 

and import of spurious drugs, non-disclosure 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 Rules, 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. 

The Clinical Trials Rules further provide for the composition and functions of the ethics committee and its period of 

validity. The Clinical Trials Rules further mandate the maintenance of records for a period of five years after 

completion of the clinical trial, bioavailability study or bioequivalence study, as the case may be. 

 

The Drugs (Prices Control)  Order, 2013 (ñDPCOò) 

 

Formulated pursuant to the Essential Commodities Act, 1955, the DPCO, among others, sets out procedures for 

fixing the ceiling price of scheduled formulations of specified strengths or dosages, retail price of new drugs for 

existing manufacturers of scheduled formulations, method of implementation of prices fixed by government and 

penalties for contravention of its provisions. The DPCO also authorizes the government to prescribe a ceiling price 

for formulations listed in the National List of Essential Medicines, 2015 published by the Ministry of Health and 

Family Welfare and modified from time to time. Further, where an existing manufacturer of a drug with dosages and 

strengths as specified in the National List of Essential Medicines, 2015 launches a new drug, it must seek prior price 

approval of such drug from the government. The Drugs (Prices Control) Amendment Order, 2022 which was passed 

on November 14, 2022, has updated the National List of Essential Medicines mentioned in Schedule I of the DPCO. 

 

The Pharmacy Act, 1948 and the Pharmacy Practice Regulations, 2015 

 

Under the Pharmacy Act, 1948, which seeks to regulate 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. For instance, names of the owner and the 

registered pharmacist must 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 thereunder. Under the 

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. 

 

The Narcotic Drugs and Psychotropic Substances Act, 1985 (ñNDPS Actò) and the Narcotic Drugs and 

Psychotropic Substances Rules, 1985 (ñNDPS Rulesò) and Maharashtra Narcotic & Psychotropic Substances 

Rules, 1985 (ñMNPS Rulesò) 

 

The NDPS Act regulates the possession and use of drugs falling within the definition of ñnarcotic drugò and 

ñpsychotropic substancesò and seeks to regulate operations relating to such substances. Under the NDPS Rules, a 

hospital will  need to obtain recognition as a medical institution from the relevant authority, to deal with substances 

regulated thereunder. The recognition will also provide for the quantity of drugs allowed thereunder and the 

conditions subject to which the hospital is permitted to possess and administer narcotic drugs. The NDPS Act also 

provides for penalties for contravention, 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 within the definition of ñnarcotic drugò and ñpsychotropic substances", as defined under the NDPS Act. 
 

Key environmental legislations: 
 

Environment (Protection) Act, 1986 (the ñEP Actò), Environment (Protection) Rules, 1986 (the ñEP Rulesò) 

and Environmental Impact Assessment Notification, 2006 (ñEIA Notificationò) 

 

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 down standards 

for emission and discharge of environmental pollutants. It is in the form of an umbrella legislation designed to 

provide a framework for Central Government to coordinate the activities of various central and state authorities 
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established under previous laws. It is also in the form of an enabling law, which delegates wide powers to the executive 

to enable bureaucrats to frame necessary rules and regulations. Further, the EP Rules specify, inter alia, the standards 

for emission or discharge of environmental pollutants and restrictions on the handling of 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. Additionally, under the EIA Notification and its subsequent 

amendments, projects are required to mandatorily obtain environmental clearance from the concerned authorities 

depending on the potential impact on human health and resources. 

 

Air (Prevention and Control of Pollution) Act, 1981(the ñAir Actò) and Air (Prevention and Control of 

Pollution) Rules, 1982 (ñAir Rulesò) 

 

The Air Act was enacted to provide for the prevention, control and abatement of air pollution in India. It is a 

specialised 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 consents under the Air Act. 

 

Water (Prevention and Control of Pollution) Act, 1974 (the ñWater Actò) and Water (Prevention and Control 

of Pollution) Board, 1975 (ñWater Rulesò) 

 

The Water Act was enacted to control and prevent water pollution and for maintaining or restoring of wholesomeness 

of water in the country. The Water Act was enacted to control and prevent water pollution and for maintaining or 

restoring the purity of water in India. The objective of this legislation is to ensure that 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 Transboundary Movement) Rules, 2016 (the ñHazardous 

Waste Rulesò), as amended by the Hazardous and Other Wastes (Management and Transboundary Movement) 

Amendment Rules, 2022 (ñAmendment Rulesò) 

 

The Hazardous Waste Rules regulate the management, treatment, storage and disposal of hazardous waste by 

imposing an obligation on every occupier and operator of a facility generating hazardous waste to dispose of such 

waste without harming the environment. A list of hazardous wastes and processes that generate hazardous waste 

have been specified under the Hazardous Waste Rules. We are required to obtain authorizations for, inter alia, the 

generation, processing, treatment, package, storage, transportation, use, collection, destruction or transfer of the 

hazardous waste from the concerned state pollution control board. 

 

The Bio-Medical Waste Management Rules, 2016 (ñBMW Rulesò) 

 

The BMW Rules apply to all persons who generate, collect, receive, store, transport, treat, dispose or handle bio- 

medical waste in any form including hospitals, nursing homes and clinics. We are required to obtain an authorization 

under the BMW Rules for the generation of bio-medical waste to ensure that such waste is handled without any 

adverse effect to human health and the environment and to set up bioïmedical waste treatment facilities as prescribed 

under the BMW Rules, including pre-treating laboratory and microbiological waste, and proving training to health 

care workers and others involved in handling bio-medical waste. We are also required to submit 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. 

 

 



 

 
164 

 

Key labour-related legislations: 

 

The various labour and employment related legislation that may apply to our operations, from the perspective of 

protecting the workersô rights and specifying registration, reporting and other compliances, and the requirements that 

may apply to us as an employer, would include, among others, the following: (i) Contract Labour (Regulation and 

Abolition) Act, 1970; (ii) Relevant state specific shops and commercial establishment legislations; (iii) Employeesô 

Provident Funds and Miscellaneous Provisions Act, 1952; (iv) Employeesô State Insurance Act, 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) Maternity Benefit Act, 1961; (x) Apprenticeship Act, 1961; and (xi) Equal 

Remuneration Act, 1976; (xii)  Employeesô Compensation Act, 1923. 

 

In order to rationalize and reform labour laws in India, the Government has enacted the following codes, which will 

be brought into force on a date to be notified by the Central Government: 

 

Code on Wages, 2019 

 

The Code on Wages regulates and amalgamates wage and bonus payments and subsumes four existing laws namely 

ï the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of Bonus Act, 1965 and the Equal 

Remuneration Act, 1976. It regulates, inter alia, the minimum wages payable to employees, the manner 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 advisory board. 

 

Code on Social Security, 2020 

 

The Code on Social Security amends and consolidates laws relating to social security, and subsumes various social 

security related legislations, inter alia including the Employeeôs State Insurance Act, 1948, the Employeesô 

Provident Funds and Miscellaneous Provisions Act, 1952, the Maternity Benefit Act, 1961, Building and Other 

Construction Workerô' Welfare Cess Act, 1996 and the Payment of Gratuity Act, 1972. It governs the constitution and 

functioning of social security organisations such as the Employeeôs Provident Fund Organisation and the Employeeôs 

State Insurance Corporation, regulates the payment of gratuity, the provision of maternity benefits and compensation 

in the event of accidents that employees may suffer, among others. 

 

The Occupational Safety, Health and Working  Conditions Code, 2020 

 

The Occupational Safety, Health and Working Conditions Code consolidates and amends the laws regulating the 

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, 

the Building and Other Construction Workers (Regulation of Employment and Conditions of Service) Act, 1996 and 

the Inter-State Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979. 

 

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 

 

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 (ñSHWW Actò) 

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 or behaviour 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 

non-verbal conduct of sexual nature. The SHWW Act makes it mandatory for 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 (ñTrademarks Actò) 

 

The Trademarks Act provides for application and registration of trademarks in India. It also provides for exclusive 

rights to marks such as device, brand, heading, label, ticket, name, signature, word, letter, numeral, or combination of 

colours or 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 of being, inter alia, deceptively 

similar to other marks or being devoid of any distinctive character. 

 

The Consumer Protection Act, 2019 (ñCOPRA, 2019ò) 

 

The COPRA, 2019 provides for establishment of a Central Consumer Protection Authority to regulate, among other 

things, matters relating to violation of rights of consumers, 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 

include wider definition of ñconsumerò, flexibility  in e-filing  complaints, imposition of product liability  and product 

liability  actions, wide definition of unfair trade practices, and provision for alternative dispute resolution. COPRA, 

2019 provides for penalties for, among others, manufacturing for sale or storing, selling or 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 

information) Rules, 2011 (ñIT Rulesò) 

 

The IT Rules aim to protect sensitive personal data such as medical 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 

obligation on such persons to provide a privacy policy for handling of or dealing in sensitive personal data. 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 its day-to-day operations, including the Companies 

Act and rules framed thereunder, 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 óMaitreya Medicare Private Limitedô vide certificate of incorporation dated 28th March, 2019 

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 the Extra-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 bearing Corporate Identification Number 

U24290GJ2019PLC107298. 

 

Maitreya Medicare Limited is a 125 bedded, Multi Superspeciality hospital 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, Gastrointestinal surgery, 

Cardiothoracic Surgery, Oncosurgery, Orthopedic Surgery including joint replacements and Arthroscopic surgeries, 

Gynecology & High-Risk Obstetrics, Hepatocellular Billary Surgery, Critical Care Medicine etc. We were founded 

by Dr. Narendra Singh Tanwar, 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 Patel is in the healthcare industry for more than 15 years. We 

follow a ópatient firstô ideology by creating the good infrastructure with thrust on service delievery to all our stake 

holders be it patient, staff or doctors, technology and support to put patient-first and 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 etc in near future. 

 

Our hospital boasts of Cathlab, two Modular Superspeciality Operation Theatres with Laminar Air Flow and HEPA 

Filters, well-equipped 20 bedded Intensive Care Units with ECMO and CRRT and excellent support services like 

Pathology and Radiology including 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 Registered 

Office 

Reason for change 

25/04/2019 The Registered Office of our company was orginally 

located at S. NO. 33/, P. O. P. 61, Surat, Gujarat 395007 

which was changed to A-1, Madhav Park Society, 

behind Jalaram Temple, L. P. Savani Road, Adajan, 

Surat,  Gujarat- 395009 

For operational efficiency. 

10/10/2019 The Registered Office of our company was changed 

from A-1, Madhav Park Society, behind Jalaram 

Temple, L. P. Savani Road, Adajan, Surat,  Gujarat- 

395009  to Nr Someshwara char rasta, UM Road, Surat 
Gujarat- 395007 

With a view to improve operational 

efficiency of our company. 
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Main objects of Memorandum of Association: 

 

The main objects of our company as contained in our Clause III (A) of Memorandum 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, capsules, ointments, suppositories, ophthalmic, liquid oral preparations, cosmetics, 

veterinary, dental preparation food products, essential oils, crude drugs, family planning devices and biological / 

pharmaceutical devices, medicaments, etc. 

 
2. To acquire, establish, run and maintain hospital(s) for the 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 testing 

laboratories, X-Ray 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 medical treatment, 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 indigenous medical 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 processes upon such 

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 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. 

 

The main object clause contained in the Memorandum of Association of our Company enables our company to 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 Memorandum of Association, in the last ten years 

preceding the date of this Red Herring Prospectus.:  

 

Date of change/ 

shareholdersô 

resolution 

Nature of Amendment 

May 15, 2019 Clause V of our Memorandum of Association was amended to reflect the increase in the 

authorised share capital of our Company from  1,00,000/- (Rupees One Lakh Only) 

divided into 10,000 (Ten Thousand) Equity Shares of  10 (Rupees Ten Only) each to  

4,01,00,000/- (Rupees Four Crore One Lakhs) divided into 10,000 (Ten Thousand) Equity 

shares of  10 (Rupees Ten Only) each and 40,00,000 (Forty Lakhs only) Preference 

Shares of  10 each. 
 

May 15, 2019 Alteration in Object Clause of Memorandum of Association by insertion of Clause 2 in 

III A the Main Objects of the company  
 

February 15, 2020 Clause V of our Memorandum of Association was amended to reflect the increase in the 

authorised share capital of our Company from  4,01,00,000/- (Rupees Four Crore One 

Lakhs) divided into 10,000 (Ten Thousand) Equity shares of  10 (Rupees Ten Only) each 
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Date of change/ 

shareholdersô 

resolution 

Nature of Amendment 

and 40,00,000 (Forty Lakhs only) Preference Shares of  10 each to  5,51,00,000/- 

(Rupees Five Crore Fifty One Lakhs) divided into 10,000  (Ten Thousand) Equity shares 

of  10 (Rupees Ten Only) each and 55,00,000 (Fifty Five Lakhs only)  Preference Shares 

of  10 each. 

March 06, 2023 Clause I of our Memorandum of Association was amended to reflect the change in our 

name from óMaitreya Medicare Private Limitedô to óMaitreya Medicare Limitedô pursuant 

to conversion of our Company from a private limited company to a public limited 

company. 

  

Corporate profile of our Company 

 

For details regarding the description of our Companyôs activities, services, products, market, growth, technology, 

managerial competence, standing with reference to prominent competitors, launch of key products or services, entry 

in new geographies or exit from existing markets, major suppliers, distributors and customers, segment, 

capacity/facility creation, capacity built-up, location of manufacturing facilities, marketing and competition, please 

refer to the chapters titled ñOur Businessò, ñOur Managementò and ñManagementôs Discussion and Analysis of 

Financial Position and Results of Operationsò on pages 139, 173 and 257 respectively, of this Red Herring Prospectus. 

 

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 Maitreya Medicare expanded for B Wing and converted into 125 beds from 100 beds. 

2022 Obtained Certificate of Accreditation from National Accredation Board for Hospitals & 

Healthcare Providers (NABH) 

2023 Conversion of our Company from private limited to public limited 

 

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 Accredation Board for Hospitals & 

Healthcare Providers (NABH) accredation by the NABH Board of India. 

 

Our Holding Company 

 

As on the date of this Red Herring Prospectus, our Company does not have any holding company. 

 

Our Subsidiary, Associate or Joint ventures of our Company  

 

As on the date of this Red Herring Prospectus, our Company has two wholly owned subsidiaries in accordance with 

Companies Act, 2013. Set out below are details of our subsidiaries, as on the date of this Red Herring 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 on 06th January, 2021. 

The Registered office of the company is situated at Sai Palace, Someshwar Char Rasta, Udhna- Magdalla University 

Road, Vesu Surat, Gujarat- 395007 India.  

 

The Main object of the company is to acquire, establish, run and maintain hospital(s) for the 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 

testing laboratories, X-Ray 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 medical treatment, 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 indigenous medical 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 processes upon such 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 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 Company 

 

Sr. 

No. 

Names of Shareholders No. of Shares held Percentage (%) 

1 Maitreya Medicare Limited 9,999 99.99 

2 Narendra Singh Tanwar  

Nominee of Maitreya Hospital Pvt Ltd 

01 0.01 

 Total 10,000 100.00 
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Financial Summary of the company 

 

Particulars (31st March, 2022)*  Amount (in Thousands except 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 is not done yet and is under process. 

 

2.  Maitreya Lifescience Private Limited  

 

Corporate Information and Nature of Business: 

 

Maitreya Lifescience Private Limited having CIN U85320GJ2019PTC108995 was incorporated on 08th July, 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(s) for the 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 

testing laboratories, X-Ray 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 medical treatment, 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 indigenous medical 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 processes upon such 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 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 Company 

 

Sr. 

No. 

Names of Shareholders No. of Shares held Percentage (%) 

1 Maitreya Medicare Limited 9,999 99.99 

2 Narendra Singh Tanwar  

Nominee of Maitreya Medicare Ltd 

01 0.01 

 Total 10,000 100.00 
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Financial Summary of the company 

 

Particulars (31st March, 2022)*  Amount (in Thousands except 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 Herring Prospectus, 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 disclosed in ñRestated Consolidated Financial Information ï Note XL ï Related Party Transactionsò on 

page 243, there have been no related business transactions between our Company and our Subsidiaries during the last 

three Fiscals. Our Company will adopt necessary 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 as stated in ñOur Businessò and ñRestated Consolidated Financial Information ï Note XL ï Related Party 

Transactionsò on pages 139 and 243, respectively of this Red Herring Prospectus, none of our Subsidiaries have any 

business interest in our Company. 

 

Other Confirmations 

 

None of our Subsidiaries are listed on any stock exchange 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 of any stock exchange in India or abroad. 

 

Other entities controlled by our company 

 

There are no other 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 date of this Red Herring 

Prospectus. 

 

Time/cost overrun  

 

We have not experienced any time or cost overrun in setting up our projects as on the date of this Red Herring 

Prospectus. 
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Capacity/facility creation, location of plants 

 

For details regarding capacity/facility creation and location of plants of our Company, please refer chapter titled ñOur 

Businessò beginning on page 139 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 banks or conversion of loans into equity in relation 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 divestments of any 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 (including bonus shares) by capitalizing 

any revaluation reserves in the last ten years. 

 

Summary of key agreements 

 

Other material agreements 

 

Our Company has not entered into any other subsisting shareholderôs material agreements other than in the ordinary 

course of business of our Company, as on the date of this Red Herring Prospectus.  

 

Agreements with our Key Managerial Personnel, Director, Promoter or any other employee 

 

As on the date of this Red Herring Prospectus 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 provided 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 date of this Red Herrring Prospectus.  

 
Shareholders and Other Agreements 

 
There are no shareholders 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 our Articles 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 than 15. Provided that our Shareholders may appoint more than fifteen 

Directors after passing a special resolution in a general meeting. As on the date of filing this Red Herring Prospectus, 

we have Five (5) Directors on our Board, which includes One (1) Executive Director, two (2) Whole Time Directors 

and two (2) Independent Directors one of which is a Woman Director. 
 

The following table sets forth the details of our Board as on the date of filing of this Red Herring Prospectus: 
 

Name, DIN, Designation, Date of 

Birth, Address, Occupation, 

Term, Nationality  and Period of 

Directorship  

Nationality  
Age  

(in years) 
Other directorships 

Pranav Rohitbhai Thaker 

 

DIN : 07602708 

 

Designation: Whole-time Director 

 

Date of birth: October 21, 1976 

 

Address: A/1, Madhav Park Soc, 

Surat-395009, Gujarat, India. 

 

Occupation: Doctor 

 

Current term: Five (5) years with 

effect from February 08, 2023 to 

February 07, 2028 

 

Period of Directorship: Since May 

27, 2019 
 

Indian 46 1. Maitreya Lifescience Private Limited 

 

2. Maitreya Hospital Private Limited 

 

3. Torin Pharmaceuticals Private Limited 

 

Vimalkumar Natverlal Patel  

 

DIN : 08458999 

 

Designation: Whole-time Director 

 

Date of birth: November 6, 1979 

 

Address: D-49/10, Vrundavan 

Society, Gandevi Road, Jamalpore, 

Navsari-396445, India. 
 

Occupation: Business 

 

Current term: Five (5) years with 

effect from February 08, 2023 to 

February 07, 2028    
 

Period of Directorship: Since May 

27, 2019 

Indian 43 1. Maitreya Lifescience Private Limited 

 

2. Maitreya Hospital Private Limited 

 

3. Torin Pharmaceuticals Private Limited 
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Name, DIN, Designation, Date of 

Birth, Address, Occupation, 

Term, Nationality  and Period of 

Directorship  

Nationality  
Age  

(in years) 
Other directorships 

 

 

Narendra Singh Tanwar 

 

DIN : 08459007 

 

Designation: Managing Director, 

Chairman and CFO 

 

Date of birth: January 25, 1968 

 

Address: Building No. A/2-304, 

Salasar Palace-1, Near Vastugram 

Society, VIP Road, Vesu, Surat-

395007 Gujarat India 

 

Occupation: Doctor 

 

Current term: Five (5) years with 

effect from February 08, 2023 to 

February 07, 2028 

 

Period of Directorship: Since May 

27, 2019 

 

 

Indian 

 

55 

1. Torin Pharmaceuticals Private 

Limited 

 

2. Maitreya Hospital Private Limited 

 

3. Maitreya Heart & Vascular Care 

Private Limited 

 

4. Maitreya Lifescience Private 

Limited 

 

Abha Surana 

 

DIN : 10017944 

 

Designation: Woman Director and 

Independent Director  

 

Date of birth: May 19, 1994 

 

Address: Jain Sthanak ke Pass, 

Ward No. 19, Fatehnagar, Udaipur, 

Rajasthan- 313205  

 

Occupation: Chartered Accountant 

 

Current term: Five (5) years with 

effect from March 17, 2023 to 

March 16, 2028  

 

Period of Directorship: Since 

March 17, 2023 

 

 

 

 

Indian 29 

 

1. Mayank Surana & Associates LLP 
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Name, DIN, Designation, Date of 

Birth, Address, Occupation, 

Term, Nationality  and Period of 

Directorship  

Nationality  
Age  

(in years) 
Other directorships 

 

Hardik Patel 

 

DIN : 05338649 

 

Designation: Independent Director  

 

Date of birth: December 03, 1985 
 

Address: 6-Shivam Bunglows, U. M 

Road, Opp. Abhishek Appartment, 

Behind New Bhatar, Surat Gujarat-

395017 

 

Occupation: Chartered Accountant  

 

Current term: Five (5) years with 

effect from March 17, 2023 to 

March 16, 2028  

 

Period of Directorship: Since 

March 17, 2023 

Indian  37 1.  Chemcycled Solutions Private Limited 

 

2. Eternal Corporate Services Private 

Limited 

 

Brief profile of our directors: 
 

1. Dr Pranav Rohitbhai Thaker, aged 46 years is a Whole Time Director and Promoter of our Company and is 

associated with the company since its incorporation He was appointed on the Board with effect from May 27, 

2019 and is most recently re-appointed as Whole Time Director since February 08, 2023. He holds MBBS degree 

along with Master of Surgery (MS) (ENT) in Otorhinolaryngology from Gujarat University awarded in 2002. He 

has completed Executive Programme in Business Management (EPBM) from Indian Institute of Management, 

Calcutta in year 2007-2008 followed by Doctor of Philosophy (Ph.D) [Public Administration] from Veer Narmad 

South Gujarat University, Gujarat for ñImpact of Accreditation on Quality of Healthcare Servicesò in year 2013. 

He has done his Post Graduate Diploma in Laryngology & Otology in the year 2001 from Gujarat University, 

Ahmedabad. He is also a Diplomate of the National Board for the practice of Otorhinolaryngology certified by 

the National Board of Examinations, New Delhi in the year 2002. He has done his Post Graduate Diploma in 

Hospital & Health Management awarded by Indira Gandhi National Open University in the year 2003. He has 

obtained certificate from Mahatma Gandhi Labour Institute for clearing certificate course on Industrial Health 

held in November, 2006. He has successfully completed the Moody International Certification Quality 

Management Systems (QMS) Auditor/ Lead Auditor Training Course  in the year 2009. He is a lifetime 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 multi speciality hospitals like Sterling Hospital, Ahmedabad and had 

been there from the year 2002 to 2003, BAPS Pramukh Swami Hospital, Surat from the year 2005 to 2008, Apple 

hospital, Surat from the year 2008 to 2010, Sunshine Global Group of Hospitals from 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 operational activity management which involves new challenges everyday, organisationôs human asset 

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 for its continuous improvement and thereby better management of 
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patients as well as ruling out any medico legal ï consumer protection act complications. He has specially developed 

his vision and skills for newly establishing organisation planninga and strategy. He has acquainted himself for 

project planning, budgeting, benchmarks, operations planning, budgeting and management etc. 

 

2. Mr Vimal Natverlal Patel, aged about 43 years is a Promoter and Whole Time Director of our Company. He was 

appointed on the Board with effect from May 27, 2019 and is associated with company since incorporation. He is 

most recently re-appointed as Whole Time Director in the company since February 08, 2023. He holds the degree 

of Bachelor of Science in Chemistry (BSc) from Veer Narmad South Gujarat University, Gujarat in year 2002 and 

Master of Business Administration in Marketing (MBA) from Veer Narmad South Gujarat University, Gujarat in 

year 2008. He looks after human resource related activity in our Company. He has over 15 years of rich experience 

in Healthcare Business Development. He initiated in 2008 as Sr Executive at Wockhardt Hospital and then was 

Territory Manager till 2012, later he was associated with Bankers Heart Institute and Tristar Hospitals, Surat as 

Manager Marketing till 2018. Since last 4 years he is associated with 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 years is the Promoter, CFO, Chairman & Managing Director of our 

Company. He was appointed on the Board with effect from May 27, 2019 and associated with company since 

incorporation. He is most recently re-appointed as Managing Director and CFO of the company since February 

08, 2023. He holds Bachelor of Medicine, Bachelor of Surgery (MBBS) degree from University of Rajasthan in 

year 2001 and Doctorate of Medicine (DM) (Cardiology) from King George Medical College University, Lucknow 

in year 2008. He has more than overall 20 years of experience in this field. His area of expertise is Interventional 

Cardiology and is very well known Vascular consultant. He was associated with Krishna Heart Institute & Sterling 

Hospital, Ahmedabad during the year 2003-2006. Further he was associated with Bankers Heart Institute, 

Vadodara in the year 2006-2012 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 force behind the growth and business strategy of our Company. 

 

4.  Ms Abha Surana, aged about 29 years, is an Independent Director of our Company. She was appointed on the 

Board with effect from March 17, 2023. She is a graduate and Chartered Accountant by Profession. She 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 2022. Her specialization is in Direct Tax, Indirect Tax, Accounting and Auditing. 

She has experience 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 years is an Independent Director of our Company. He was appointed on the Board 

with effect from March 17, 2023. He has completed graduation in commerce and Bachelors in Law and is a 

Chartered Account by Profession. He is also a registeretd valuer (Class ï SFA),  insolvency professional and he is 

also Certified Information system Auditor He is a partner of  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 served as Co-Chairman as Start-Up Cell of SGCCI. He is also awarded as óYuva 

Icon-2015-16ô by Yuva Unstoppable  

 

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 selected pursuant to any 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 appointment of Narendra Singh Tanwar as the Managing Director and CFO of 

our Company for a period of 5 years with effect from February 08, 2023 upto February 07, 2028. Narendra Singh 

Tanwar will be entitled to get remuneration as set out below: 

 

¶ 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 and payment 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 on April  08, 2023, approved the appointment of Vimalkumar Natverlal Patel as the Whole Time Director of 

our Company for a period of 5 years with effect from February 08, 2023 upto February 07, 2028. Vimalkumar 

Natverlal Patel will be entitled to get remuneration as set out below: 

 

¶ 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 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 on April  08, 2023, approved the appointment Pranav Rohitbhai Thaker as the Managing Director and CFO of 

our Company for a period of 5 years with effect from February 08, 2023 upto February 07, 2028. Pranav Rohitbhai 

Thaker will be entitled to get remuneration as set out below: 

 

¶ 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 and payment 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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Remuneration/ Compensation to our Directors from our Company  

 

(a) Executive Directors  

 

The following table sets forth the details of the remuneration/ compensation paid by our Company to our Executive 

Directors for the Fiscal 2023:  

(in  Thousands) 

Sr. No. Name of the Executive Director 

 

Remuneration  

 

1.  Narendra Singh Tanwar NIL  

2.  Pranav Rohitbhai Thaker NIL  

3.  Vimalkumar Natverlal Patel NIL  

 

(b) Non-Executive Director and Independent Directors 

 

Pursuant to a resolution of our Board dated April  01, 2023, our Non ï Executive Director and Independent Directors 

are entitled to receive sitting fees of  15,000 for attending each Board meeting and  10,000 for attedending committee 

meeting. Further, details of the sitting fees paid to our Independent Directors in the Fiscal 2023 are set forth below: 

 

Sr. No. Name of the Non ï 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 Director of our Company. Additionally, there is no contingent or deferred compensation payable to any 

of our directors. 

 

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 Red Herring Prospectus. 

 

Bonus or profit-sharing plan for our directors 

There is no bonus or profit-sharing plan for the Key Management Personnel of our Company. 

Shareholding of our Directors and Key Managerial Personnel in our Company 
 

Our Articles of Association do not require our directors to hold any qualification shares.  

 

Except as disclosed below, as on the date of this Red Herring Prospectus, none of our Directors and Key Managerial 

Personnel hold any Equity Shares in our Company: 

 

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 and subject to the provisions of the Companies Act, 2013, and pursuant 

to a resolution of the Shareholders of our Company passed in the extraordinary general meeting held on April 08, 

2023 in accordance with Section 180 of the Companies Act, 2013, our Board is authorised to borrow such sums of 

money from time to time, 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 

loans obtained from our Companyôs bankers in the ordinary course of business) exceeds the aggregate of the paid up 

capital and free reserves of our Company provided that the total amount borrowed by our Board and outstanding at 

any point of time shall not exceed  25 Crores. 

 

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 to the extent of remuneration, payable to them for services rendered as an officer or employee of our 

Company. Our Non-Executive 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 trustees or 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 Shares. Our 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 this Red Herring Prospectus, except for Dr. Pranav Thaker, Mr Vimal Patel and Dr. Narendra Tanwar, 

who are the Promoters of our Company, none of our other Directors and Key Managerial Personnel are interested in 

the promotion of our Company. For further details, see ñOur Promoter and Promoter Groupò on page 189 of this 

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 directors do 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 in ñRestated Financial Statementsò beginning on page 199 of this RHP and as disclosed in this 

section, our Directors do not have any other interest in our business.  
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Confirmations 

 

Our directors are not, and have not, during the five years preceding the date of this Red Herring Prospectus, been on 

our board of any listed 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 were delisted 

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 identified as 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 paid to any of our 

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 years immediately preceding the date of this Red Herring Prospectus are as 

follows:  

 

Name of Director Date of Change Reasons 

Suchay Nainesh Parikh 
 

July 20, 2022 Resignation of Mr Suchay Nainesh Parikh as director 

was due to pre-occupations and other commitments 

 

Narendra Singh Tanwar February 08, 2023 Change in designation from Non-Executive Director 

to Managing Director 

 

Narendra Singh Tanwar February 08, 2023 Appointed as CFO 

 

Pranav Rohitbhai Thaker  February 08, 2023 
Change in designation from Non-Executive Director 

to Whole Time Director  

Vimalkumar Natverlal Patel February 08, 2023 Change in designation from Non-Executive 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 compliance with 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 undertakes 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 below, our Board of Directors may, from time to time 

constitute committees for various functions. 

 

Audit Committee 

 

The Audit Committee was constituted by a meeting of our Board held on April  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. The terms of reference of the Audit Committee are as follows:  

 

A. Powers of Audit Committee  

 

The Audit Committee shall have powers, including the following:  

1. to investigate any activity within its terms of reference 

2. to seek information from any employee 

3. to obtain outside legal or other professional advice;  

4. management discussion and analysis of financial condition and results of operations; 

5. 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. 

 

Role of Audit Committee  

 

The role of the Audit Committee shall include the following:  

 

1) Overseeing the Companyôs financial reporting process and disclosure of its financial information to ensure that 
its financial statements are correct, sufficient and credible;  

2) Recommending to the Board the appointment, re-appointment, replacement, remuneration and terms of 

appointment of the statutory auditors of the Company;  

3) Reviewing and monitoring the statutory auditorôs independence and performance, and effectiveness of audit 

process;  

4) Approving payments to the statutory auditors for any other services rendered by the statutory auditors;  

5) Reviewing, with the management, the annual financial statements and auditorôs report thereon before submission 
to the Board for approval, with particular reference to:  

a. Matters required to be included in the Directorôs Responsibility Statement to be included in the Boardôs report 

in terms of clause (c) of sub-section 3 of Section 134 of the Companies Act;  

b. Changes, if any, in accounting policies and practices and reasons for the same;  

c. Major accounting entries involving estimates based on the exercise of judgment by management;  

d. Significant adjustments made in the financial statements arising out of audit findings;  

e. Compliance with listing and other legal requirements relating to financial statements;  
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f. Disclosure of any related party transactions; and vii. Qualifications and modified opinions in the draft audit 

report.  

6) Reviewing, with the management, the quarterly, half-yearly and annual financial statements before submission 

to the Board for approval;  

7) 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 utilised for purposes 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 steps in this matter. This also includes monitoring the use/application of the funds raised through the proposed 

initial public offer by the Company;  

8) 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;  

9) Scrutiny of inter-corporate loans and investments;  

10) Valuation of undertakings or assets of the Company, wherever it is necessary;  

11) Evaluation of internal financial controls and risk management systems;  

12) Establishing a vigil mechanism for directors and employees to report their genuine concerns or grievances; (m) 

Reviewing, with the management, the performance of statutory and internal auditors, and adequacy of the internal 

control systems;  

13) 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, reporting structure coverage and frequency of 

internal audit;  

14) Discussing with internal auditors on any significant findings and follow up thereon;  

15) Reviewing the findings of any internal investigations by the internal auditors into matters where there is 

suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter 

to the Board;  

16) Discussing with statutory auditors before the audit commences, about the nature and scope of audit as well as 

post-audit discussion to ascertain any area of concern;  

17) Looking into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders 

(in case of non-payment of declared dividends) and creditors;  

18) Reviewing the functioning of the whistle blower mechanism;  

19) 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 background, etc. of the candidate;  

20) 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;  

21) Reviewing the utilization of loans and/ or advances from/investment by the holding company in any subsidiary 

exceeding 1000000 thousands or 10% of the asset size of the subsidiary, whichever is lower including existing 

loans / advances / investments;  

22) Considering and commenting on the rationale, cost-benefits and impact of schemes involving merger, demerger, 

amalgamation etc., on the Company and its shareholders; and  

23) 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. 

24) Carrying 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:  

 

1) management discussion and analysis of financial condition and results of operations;  

2) statement of significant related party transactions (as defined by the audit committee), submitted by management;  

3) management letters / letters of internal control weaknesses issued by the statutory auditors;  

4) internal audit reports relating to internal control weaknesses; and  

5) 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:  

a. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock 

exchange(s) in terms of Regulation 32(1) of the SEBI ICDR Regulations.  

b. 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 held on April  01, 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 Regulation 19 of the SEBI Listing Regulations. The terms of reference of the Nomination 

and Remuneration Committee are as follows:  

 

1) formulating the criteria for determining qualifications, positive attributes and independence of a director and 

recommend to the Board a policy relating to the remuneration of the directors, key managerial personnel and 

other employees;  

2) 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 director. 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 services 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;  

3) formulation of criteria for evaluation of the performance of independent directors and the Board;  

4) devising a policy on diversity of our Board;  

5) 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 their appointment and removal and carrying 

out evaluation of every directorôs performance;  

6) 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;  

7) recommending remuneration of executive directors and any increase therein from time to time within the limit 

approved by the members of our Company;  

8) recommending remuneration to non-executive directors in the form of sitting fees for attending meetings of the 

Board and its committees, remuneration for other services, commission on profits;  

9) recommending to the Board, all remuneration, in whatever form, payable to senior management;  

10) performing such functions as are required to be performed by the compensation committee under the SEBI (Share 

Based Employee Benefits and Sweat Equity) Regulations, 2021, as amended;  

11) engaging the services of any consultant/professional or other agency for the purpose of recommending 

compensation structure/policy;  

12) analyzing, monitoring and reviewing various human resource and compensation matters;  

13) 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 Fraudulent 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 amended or other applicable law.  

 

 

Corporate Social Responsibility Committee 

 

The Corporate Social Responsibility Committee was constituted by a meeting of our Board held on November 09, 

2021. The committee was reconstituted on April 01, 2013. The members of the Corporate 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  

 

 

Stakeholdersô Relationship Committee  

 

The Stakeholdersô Relationship Committee was constituted by a meeting of our Board held on April  01, 2023. The 

members of the Stakeholdersô Relationship Committee are: 

  

Name of Director Position in the Committee Designation 

Hardik Vikrambhai Patel Chairperson Independent Director  

Narendra Singh Tanwar Member Managing Director  

Pranav Rohitbhai Thaker Member Executive Director  

 

The Company Secretary of our Company shall serve as the secretary of the Stakeholdersô Relationship Committee. 

The scope and functions of the Stakeholdersô Relationship Committee are in accordance with Section 178 of the 

Companies Act, 2013 and Regulation 20 of the SEBI Listing Regulations. The terms of reference of the Stakeholdersô 

Relationship Committee are as follows:  

 
1) Resolving the grievances of the security holders of the Company including complaints related to 

transfer/transmission of shares, non-receipt of annual report, non-receipt 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 various measures 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 the statutory 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) To issue duplicate share or other security(ies) certificate(s) in lieu of the original share/security(ies) certificate(s) 

of the Company; 
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8) To approve the transmission of shares or other securities arising as a result of death of the sole/any joint 

shareholder; 

9) To dematerialize or rematerialize the issued shares;  

10) Ensure proper and timely attendance and redressal of investor queries and grievances; 

11)  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 

12) To perform such functions as may be delegated by the Board and to further delegate all or any of its power to 

any other employee(s), officer(s), representative(s), consultant(s), professional(s), or agent(s).  

13) Such terms of reference as may be prescribed under the Companies Act, 2013 and SEBI Listing Regulations or 

other applicable law  
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Management organisation chart  
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Key Management Personnel 
 

For details in relation to the biographies of our Executive Directors, see ñï Brief profiles of our directorsò on page 

175 of this RHP. The details of the Key Managerial Personnel of our Company are as follows:  

 

Dr Narendra Singh Tanwar, aged 55 years is Chief Financial Officer of the Company. He was appointed on the 

Board with effect from February 08, 2023. He has completed Bachelor of Medicine, Bachelor of Surgery (MBBS) 

from University of Rajasthan in year 2001 and Doctorate of Medicine (DM) from King George Medical College 

University, Lucknow in year 2008. He 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 Sector. He has experience as an Interventional 

Cardiologist & Vascular Consultant. He was at King George Medical College University (2000-2002), Krishna Heart 

Institute & Sterling Hospital, Ahmedabad, India (2003-2006), Bankers Heart Institute, Vadodara (2006 ï 2012) 

Bankers Heart Institute, Surat (July 2012 to August 2018), Tristar Hospital (September 2018 to September 2019) and 

at Maitreya Hospital from October 2019 to till date  

 

Ms Payal Mathur, aged 32 years is the Company Secretary and Compliance Officer of our Company. (Membership 

No.- A55921) She has been appointed as Company Secretary with effect from April 01, 2023. She holds a B.COM, 

M.COM and LL. B degree from Jai Narayan Vyas University, Jodhpur. She is also a member of the Institute of 

Company Secretaries of India. She has an experience of more than 7 years in corporate advisory & secretarial 

compliance, data analysis and financial analysis. She 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 Managerial 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 and understanding 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 disclosed in ñShareholding of our Directors and Key Managerial Personnel in our Companyò on page 178 

of this RHP, none of our other Key Management Personnel except Dr. Narendra Singh Tanwar hold 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 Managerial 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 compensation which 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 profit-sharing plan in which the Key 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 are entitled 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 be deemed to be interested to the extent as disclosed in ñInterest of 

Directorsò on page 179 of this RHP. 

 

Changes in the Key Management Personnel in last three years  

 

Except as mentioned below, and as specified in ñOur Management - Changes to our Board in the last three yearsò 

on page 180 of this RHP, 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 Company 

Secretary  

Narendra Singh Tanwar Chief Financial 

Officer 

 February 08, 2023 Appointment as Chief Financial 

Officer 

 

The rate of attrition of our Key Managerial Personnel is not high in comparison to the industry in which we operate. 

 

Payment or benefits to the Key Management Personnel (non-salary related) 

 

No non-salary amount or benefit has been paid or given or is intended to be paid or given to any of our Companyôs 

officers and Key Management Personnel within the two preceding years from the date of filing of this Draft 

Prospectus, other than in the ordinary course of their employment. 

 

Employees Stock Options  

 

As on the date of this Red Herring Prospectus, there 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 this Red Herring Prospectus, there are 3 Promoters of our Company Dr Narendra Singh Tanwar, 

Dr Pranav Rohitbhai Thaker and Mr Vimal Natverlal Patel  

 

As on date of this Red Herring Prospectus, our Promoters in aggregate, holds 49,54,048 Equity Shares in our 

Company, representing 99.88 % of the pre-Issue issued, subscribed and paid-up Equity Share capital of our 

Company.  

 

For details of the build-up of shareholding of the Promoter in our Company, see ñCapital Structure ï Capital 

Build Up in respect of shareholding of our Promotersò on page 85 of this RHP. 

 

Details of our Individual Promoter are as follows: 

 
  

 

Narendra Singh Tanwar 

 

¶ Qualification: Bachelor of Medicine, Bachelor of Surgery 

(MBBS) and Doctrate of Medicine (DM) Cardiology 

¶ Age: 55 years 

¶ Address: Building No. A-2-304, Salasar Palace-1, Near 

Vastugram Society, VIP Road, Vesu, Surat, Gujarat-395007 

India. 

¶ Experience: More than 20 years 

¶ Occupation: Professional 

¶ PAN: ACHPT1096N 

¶ No. of Equity Shares & % of Shareholding (Pre-Issue): 

31,85,808 Equity Shares constituting 64.23% of Pre Issue 

Capital. 

¶ Other Ventures: 

1. Torin Pharmaceuticals Private Limited 

2. Maitreya Hospital Private Limited 

3. Maitreya Heart & Vascular Care Private Limited 

4. Maitreya Lifescience Private Limited 

 
 

 

Pranav Rohitbhai Thaker 

 

¶ Qualification: Doctor of Philosophy (Ph.D.), MBBS, Master of 

Surgery (MS) (ENT) in Otorhinolaryngology, EPBM, Post 

Graduate Diploma in Laryngology &  Otology 

¶ Age: 46 years 

¶ Address: A/1, Madhav Park Soc, Surat-395009, Gujarat, India. 

¶ Experience: More than 20 years 

¶ Occupation: Professional 

¶ PAN: ACIPT8167D 

¶ No. of Equity Shares & % of Shareholding (Pre-Issue): 

10,61,440 Equity Shares constituting 21.40% of Pre Issue 

Capital. 

¶ Other Ventures:  

1. Maitreya Lifescience Private Limited 

2. Maitreya Hospital Private Limited 

3. Torin Pharmaceuticals Private Limited 
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Vimalkumar Natverlal Patel  

 

¶ Qualification: Bachelor of Science in Chemistry (BSc), Master 

of Business Administration (MBA) in Marketing 

¶ Age: 43 years 

¶ Address: D-49/10, Vrundavan Society, Gandevi Road, 

Jamalpore, Navsari-396445, India. 

¶ Experience: More than 15 years 

¶ Occupation: Business 

¶ PAN: ASSPP1613J 

¶ No. of Equity Shares & % of Shareholding (Pre-Issue): 

7,06,800 Equity Shares constituting 14.25% of Pre Issue Capital 

¶ Other Ventures: 

1. Maitreya Lifescience Private Limited 

2. Maitreya Hospital Private Limited 

3. Torin Pharmaceuticals Private Limited 

 

 

Our Company confirms that the permanent account number, bank account number, passport number, aadhaar 

number and driving license number of our Promoters shall be submitted to the Stock Exchange at the time of filing 

of this Red Herring Prospectus. 

 

Our Promoters 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 violations 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 Promoters and members of our Promoter Group or persons (ii) the Companies with 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 for any 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 Promoters or Promoter Group entities have not been 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. 

Our Promoter and members of the Promoter Group are not and have never been promoter, directors or person in 

control of any other company, 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 ministry, department 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 years immediately preceding the date of 

this Draft Prospectus.  

 

Interest of Promoter 

 

Our Promoters are interested in our Company to the extent that he they are the Promoters of our Company and to 

the extent of their respective shareholding directly or indirectly along with that of their 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 other distributions in respect of his shareholding in our Company or 

the shareholding of his relatives in our Company. For further details of our Promoterôs shareholding, see ñCapital 

Structureò on page 85 of this RHP. For further details of interest of our Promoter in our Company, see ñRestated 

Financial Statementsò on page 199 of this RHP. 
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Our Promoter is also interested to the extent of remuneration, benefits, reimbursement of expenses, sitting fees 

andcommission payable to him and his relative by Company. For further details, see ñOur Managementò page 

179 of this RHP. No sum has been paid or 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 services rendered 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 in this section and the section titled ñRestated Financial Statementsò on page 199 of this RHP, 

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, construction of building 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 to our Promoter or our Promoter Group 

 

Except as disclosed herein and as stated in ñRestated Financial Statementsò beginning on page 199 of this RHP, 

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 of this Red Herring Prospectus nor is there any intention to pay or 

give any benefit to our Promoter or Promoter Group as on the date of this Red Herring Prospectus. 
 

The remuneration to the Promoter is being paid in accordance with their respective terms of appointment. For 

further details see ñOur Management- Terms of appointment of our Executive Directors,ò on page 177 of this 

RHP. 
 

Litigations involving our Promoter  
 

Except as disclosed under ñOutstanding Litigation and Material Developmentsò on page 273, there are no 

litigations or legal and regulatory proceedings involving our Promoter as on the date of this Red Herring 

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 this Red Herring Prospectus. 

 

Experience of our Promoter in the business of our Company 

 

For details in relation to experience of our Promoter in the business of our Company, see ñOur Businessò and 

ñOur Managementò on pages 139 and 173, of this RHP respectively. 

 

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 date of this Red Herring 

Prospectus. For details of our borrowings see, ñFinancial Indebtednessò and ññRestated Financial Statementsò 

beginning on pages 254 and 220 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 fraudulent borrowers 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 governmental authority. 
 

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 or governmental 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 part of 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 

Pranav Rohitbhai Thaker  

Rohit Kantilal Thaker Father  

Prafulla Rohitbhai Thaker Mother  

Darshana Pranav Thaker Spouse 

Samir Rohitbhai Thaker Brother  

Khyati Shailesh Kumar Dave Sister 

Laxi Pranav Thaker  Daughter 

Kashvi Pranav Thaker Daughter 

Parantap Premshankar Pandit Spouseôs Father 

Jyotika Parantapbhai Pandit Spouseôs Mother 

Puspdant Parantapbhai Pandit  Spouseôs Brother 

Kanva Parantapbhai Pandit Spouseôs Brother 

Narendra Singh Tanwar 

 

Late Prem Singh Tanwar Father  

Late Saraswati Singh Tanwar Mother  

Dr. Vibha Singh Tanwar Spouse 

Jai Singh Tanwar  Brother  

Vijay Singh Tanwar Brother 

Taruna Tanwar Sister 

Harshita Singh Tanwar Daughter 

Prekshita Singh Tanwar Daughter 

Akhileshwar Indersen Singh Spouseôs Father 

Late Prasta Devi Spouseôs Mother 

Late Sudhir Singh Spouseôs Brother 

Deepika Singh Spouseôs Sister 

Vimalkumar Natverlal Patel  

 

Natvarlal Naranbhai Patel Father  

Late Dahiben Natverlal Patel Mother  

Yamini Vimalkumar Patel Spouse 

Chintal Natverlal Patel Brother  

Yogitaben Ashwinbhai Patel Sister 

Tusya Vimalkumar Patel Son 

Shreeya Vimalkumar Patel Daughter 

Ambubhai Balubhai Patel Spouseôs Father 

Chanchal Ambubhai Patel Spouseôs Mother 

Alpeshbhai Ambubhai Spouseôs Brother 

Divyaben Ambabhai Patel Spouseôs Sister 
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B. The entities forming a part of our Promoter Group 

 

 

S. 

No.  

Entities 

1 Torin Pharmaceuticals Private Limited   

2 Maitreya Heart and Vascular Care Private Limited 

3 Narendra Singh Tanwar HUF 

4 Pranav Rohitbhai Thaker HUF 

5 Vimal Natverlal Patel HUF 

6 M/s óPrakalpô (Partnership Firm) 

7 Medilytiq Resolutions Pvt Ltd 

8 M/s óTulip Health Checkô (Partnership Firm) 

9 Shiv Consultancy Services 

 

 

C. Other Persons included in Promoter Group: 

 

Persons forming part of promoter group for the purpose of shareholding of the Promoter Group under 

Regulation 2(1) (pp)(v) of SEBI (ICDR) Regulations 2018 is as follows: 

 

1) Mr. Purvesh Harshadbhai Mali 

2) Mr. Jayesh S Patel 

3) Mr. Parimal Arvindbhai Desai 

4) Mr. Girish Pokharana 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

 
194 

 

OUR GROUP COMPANY 
 

 

In terms of the SEBI ICDR Regualtions, pursuant to a resolution of our Board dated April 01, 2023 and the 

applicable accounting standards (Accounting Standard 18 and Indian Accounting Standard 24), for the purpose 

of identification of ñgroup companiesò in relation to the disclosure in Offer Documents, our company has 

considered the companies with which there have been related party transactions in the last three years, as disclosed 

in the section titled ñFinancial Informationò on page 243 of this Red Herring Prospectus. 
 

Accordingly, pursuant to the said resolution passed by our Board of Directors and the materiality policy adopted, 

for determining our Group Companies, Further, companies which are no longer associated with our company have 

not been disclosed as Group Companies. The following company has been identified and considered as the Group 

Company of our Company. 
 

1. Medilytiq Resolutions Private Limited 
 

Details of our Group Company 

 

1. Medilytiq Resolutions Private Limited 
 

Corporate Information and Nature of Business: 
 

Medilytiq Resolutions Private Limited having CIN U74999GJ2019PTC109184 was incorporated on 19th July, 

2019. The registered office of the company is situated at Sai Palace, Near Radhe Petroleum, Someshwar Char 

Rasta, Udhna-Magdalla University Road, Vesu Surat Gujarat 395007 India. 

 

The main object of the company 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 and procedure by a healthcare provider and any other services in connection 

to the same. 

 

Litigation:  
  
Our Group company is not party to 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 Company as on 31st March, 2023 

 

Sr. 

No. 

Names of Shareholders No. of Shares held Percentage (%) 

1 Raxaben Harshadbhai Modi 5000 50.00 

2 Harshadbhai Chandulal Modi 5000 50.00 

 Total 10,000 100.00 
 

Financial Summary of the company as on 31st 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 financial summary 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 Private Limited 

 

1) Maitreya Hospital Private Limited  

 

Corporate Information and Nature of Business: 

 

Maitreya Hospital Private Limited having CIN U85100GJ2021PTC119325 was incorporated on 06th January, 

2021. The Registered office of the company is situated at Sai Palace, Someshwar Char Rasta, Udhna- Magdalla 

University Road, Vesu Surat, Gujarat- 395007 India.  

 

The Main object of the company is to acquire, establish, run and maintain hospital(s) for the 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 testing laboratories, X-Ray 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 medical treatment, 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 

indigenous medical 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 processes upon such 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 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 Company as on 31st March, 2023 

 

Sr. 

No. 

Names of Shareholders No. of Shares held Percentage (%) 

1 Maitreya Medicare Limited 9,999 99.99 

2 Narendra Singh Tanwar  

Nominee of Maitreya Hospital Pvt Ltd 

01 0.01 

 Total 10,000 100.00 
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Financial Summary of the company as on 31st March, 2023 

 

Particulars  Amount (in Lakhs except Earning per share 

and diluted earning per share) 

Reserves  (4.57) 

Sales - 

Profit after Tax  (0.12) 

Earning Per Share - 

Diluted Earning  - 

Net Worth  6.43 

 

 

Litigation:  

  

Our subsidiary company is not party to any litigation which may have material impact on our company. 

 

 

2.  Maitreya Lifescience Private Limited 

 

Corporate Information and Nature of Business: 

 

Maitreya Lifescience Private Limited having CIN U85320GJ2019PTC108995 was incorporated on 08th July, 

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(s) for the 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 testing laboratories, X-Ray 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 medical treatment, 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 

indigenous medical 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 processes upon such 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 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 

 

 

 

 

 

 

 

 



 

 
197 

 

List of Shareholders of the Company as on 31st March, 2023 

 

Sr. 

No. 

Names of Shareholders No. of Shares held Percentage (%) 

1 Maitreya Medicare Limited 9,999 99.99 

2 Narendra Singh Tanwar  

Nominee of Maitreya Medicare Ltd 

01 0.01 

 Total 10,000 100.00 

 
 

Financial Summary of the company as on 31st March, 2023 

 

Particulars  Amount (in Lakhs except Earning per 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 have material 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 not have 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 available for 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. We may retain 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 or financing documents. For more information on restrictive covenants 

under our current loan agreements, please see ñFinancial Indebtednessò on page 254 of this RHP. Our Company 

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 time to time.  

 

The details in relation to payment of dividend by our Company for the last three Fiscals and until the date of this 

Red Herring Prospectus are set out in the following table: 

 

(  in thousands, unless otherwise stated) 

Particulars For the financial year/ period ended 

From April 1, 

2023 till this Red 

Herring 

Prospectus 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

Equity Share Capital 49600 49600 10000 10000 

Face value per Equity Share (in ) 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 Companyôs dividend, in the future.  

 

Please see, ñRisk Factors ï Our ability to pay dividends in the future will depend upon future earnings, financial 

condition, cash flows, working capital requirements and capital expenditures and are also prohibited by the terms 

of our financing arrangementsò on page 49 of this RHP.  
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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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