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SECTION - I ï GENERAL  

DEFINITION AND ABBREVIATIONS  

This 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, regulations, rules, guidelines or policies shall be to such legislation, act, regulations, 

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 Prospectus, but not defined herein shall have, to the extent 

applicable, the meaning ascribed to such terms under SEBI ICDR Regulations 2018, the Companies 

Act 2013, the SCRA, the Depositories Act, and the rules and regulations made thereunder. 

Notwithstanding the foregoing, the terms not defined but used in the chapters titled ñStatement of Tax 

Benefitsò, ñRestated Financial Statementò, ñOutstanding Litigations and Material Developmentsò, 

ñKey Industry Regulations and Policiesò and section titled ñMain Provision of Articles of 

Associationò beginning on pages 90, 168, 176, 128, and 252 respectively of this Prospectus, shall have 

the meanings ascribed to such terms in the respective sections. 

CONVENTIONAL OR GENERAL TERMS  

Term Description 

ñKK Shah Hospitalsò 

ñThe Companyò, ñWeò 

or ñusò or ñOur 

Companyò or ñthe 

Issuerò or ñKKSHLò 

Unless the context otherwise indicates or implies refers to KK Shah 

Hospitals Limited a public limited company incorporated under the 

provisions of the Companies Act, 2013, and having its Registered 

Office at 124, Katju Nagar, Swastik APP., Ratlam-457001, Madhya 

Pradesh, India. 

Promoter(s) / Core 

Promoter(s) 

Dr. Amit Shah and Dr. Kirti Kumar Shah  

Promoter Group Such persons, entities and companies constituting our promoter group 

pursuant to Regulation 2(1) (pp) of SEBI ICDR Regulations as 

disclosed in the chapter titled ñOur Promoter and Promoter Groupò 

beginning on page 161 of this Prospectus 

ñyouò, ñyourò or ñyoursò Prospective Investors in this Issue. 

 

CORPORATE RELATED TERMS  

 

Term Description 

AOA / Articles / 

Articles of Association 

The Articles of Association of KK Shah Hospitals Limited, as 

amended from time to time 

Auditors / Statutory 

Auditors / Peer Review 

Auditor 

The Statutory Auditor and Peer Review Auditor of our Company, 

being M/s. A Y & Company, Chartered Accountants (FRN: 

020829C) and Peer Review Number: 013225 

Audit Committee The Audit Committee of our Board, as described in the chapter titled 

ñOur Managementò beginning on page 143 of this Prospectus  

Board / Board of 

Directors / Our Board 

The Board of Directors of our Company, including all duly 

constituted from time to time including any Committees thereof as 

the context may refer to the chapter titled ñOur Managementò 

beginning on page 143 of this Prospectus 

Chairman/ Chairperson The Chairman of our Company being Dr. Amit Shah 

Company Secretary 

and Compliance 

Officer 

The Company Secretary and Compliance Officer of our Company, 

being Saloni Badjatya. 

Chief Financial 

Officer/ CFO 

The Chief Financial Officer of our Company, being Vaishale Bohra 
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Term Description 

Corporate Identification 

Number (CIN) 

U85100MP2022PLC062407 

Director(s) Director(s) on the Board of KK Shah Hospitals Limited as appointed 

from time to time, unless otherwise specified  

Equity Shares/Shares Equity Shares of our Company having face value of Rs. 10.00/- each, 

fully paid up, unless otherwise specified in the context thereof 

Equity Shareholders / 

Shareholders 

Persons /entities holding Equity Shares of our Company 

Group Companies Companies (other than our promoters and subsidiaries) with which 

there were Related Party Transactions as disclosed in the Restated 

Financial Statements as covered under the applicable accounting 

standards and also other companies as considered material by our 

Company, and as disclosed in the chapter titled ñOur Group 

Companiesò beginning on page 166 of this Prospectus 

Independent Director Independent directors on the Board, and eligible to be appointed as 

an independent director under the provisions of Companies Act and 

SEBI Listing Regulations. For details of the Independent Directors, 

please refer to the chapter titled ñOur Managementò beginning on 

page 143 of this Prospectus 

ISIN International Securities Identification Number is INE0OH401016 

Key Management 

Personnel /KMP 

Key Management Personnel of our Company in terms of Regulation 

2(1)(bb) of the SEBI (ICDR) Regulations and Section 2(51) of the 

Companies Act, 2013. For details, please refer to the chapter titled 

ñOur Managementò beginning on page 143 of this Prospectus 

Managing Director  Managing director of our Company, Dr. Amit Shah. For details, 

please refer to the chapter titled ñOur Managementò beginning on 

page 143 of this Prospectus 

Market maker The market maker of our Company being Rikhav Securities Limited. 

Materiality Policy  The policy adopted by our Board on February 28, 2022 for 

identification of group companies of our Company, outstanding 

litigation and outstanding dues to creditors in respect of our 

Company, pursuant to the disclosure requirements under the SEBI 

(ICDR) Regulations 

MoA / Memorandum of 

Association 

The Memorandum of Association of our Company, as amended from 

time to time 

Nomination & 

Remuneration Committee 

The Nomination and Remuneration Committee of our Board 

described in the chapter titled ñOur Managementò beginning on 

page 143 of this Prospectus 

NRIs / Non-Resident 

Indian 

A person resident outside India, as defined under FEMA Regulation 

and who is a citizen of India or a Person of Indian Origin under 

Foreign Exchange Management (Transfer or Issue of Security by a 

Person Resident Outside India) Regulations, 2000 

Person or 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 

Registered Office 124, Katju Nagar, Swastik APP., Ratlam-457001, Madhya Pradesh, 

India 

Registrar of Companies / 

ROC / RoC 

Registrar of Companies, Gwalior situated at 3rd Floor, 'A' Block, 

Sanjay Complex, Jayendra Ganj, Gwalior-474009, Madhya Pradesh, 

India 
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Term Description 

Restated Financial 

Statements 

The Restated Financial Statements of our Company for the financial 

year ended March 31, 2023 and for the period ended June 30, 2023 

which comprises of the restated balance sheet, restated statement of 

profit and loss and the restated cash flow statement, together with the 

annexures and notes thereto disclosed in the chapter titled ñRestated 

Financial Statementsò beginning on page 168 of this Prospectus 

Shareholders/ Members Holders of equity shares of our Company from time to time 

Senior Management Senior Management Personnel of our Company in accordance with 

Regulation 2(1)(bbbb) of the SEBI ICDR Regulations, as described 

in ñOur Managementò on page 143 of this Prospectus. 

Stakeholdersô 

Relationship Committee 

The Stakeholders Relationship Committee of the Board of Directors 

constituted as the Companyôs Stakeholdersô Relationship Committee 

in accordance with Section 178(5) of the Companies Act, 2013 read 

with the Companies (Meetings of Board and its Powers) Rules, 2014 

and described in the chapter titled ñOur Managementò beginning on 

page 143 of this Prospectus. 

 

ISSUE RELATED TERMS 

 

Term Description 

Abridged Prospectus Abridged Prospectus to be issued under SEBI ICDR Regulations and 

appended to the Application Forms 

Acknowledgement Slip The acknowledgement slips or document issued by the Designated 

Intermediary to an applicant as proof of having accepted the 

Application Form 

Allot / Allotment / 

Allotted / Allotment of 

Equity Shares 

Unless the context otherwise requires, allotment of the Equity Shares 

pursuant to the Issue of Equity Shares to the successful Applicants 

Allottee(s) A successful Applicant to whom the Equity Shares are being allotted 

Allotment Advice Note or advice or intimation of Allotment sent to each successful 

applicant who have been or are to be Allotted the Equity Shares after 

approval of the Basis of Allotment by the Designated Stock Exchange 

Allotment Date Date on which the Allotment is made 

Applicant Any prospective investor who makes an application for Equity Shares 

of our Company in terms of the Prospectus. All the applicants should 

make application through ASBA only.  

Application Lot  3,000 Equity Shares and in multiples thereof 

Application Amount The amount at which the Applicant makes an application for Equity 

Shares of our Company in terms of the Prospectus 

Application Supported 

by Blocked Amount/ 

ASBA 

An application, whether physical or electronic, used by applicants to 

make an application and authorize an SCSB to block the application 

Amount in the ASBA Account 

ASBA Account A bank account maintained with an SCSB and specified in the ASBA 

Form submitted by applicant for blocking the application Amount 

mentioned in the ASBA Form 

ASBA Form An application form, whether physical or electronic, used by ASBA 

Applicant which will be considered as the application for Allotment 

in terms of the Prospectus 

Bankers to the 

Company 

HDFC Bank Limited 

Banker to the Issue / 

Refund Banker / Public 

Issue Bank 

Collectively, Escrow Collection Bank, Public Issue Bank, Sponsor 

Bank and Refund Bank, as the case may be. In this case, being, Kotak 

Mahindra Bank Limited. 
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Term Description 

Bankers to the Issue 

Agreement 

Banker to the Issue Agreement entered on August 11, 2023 amongst 

our Company, Lead Managers, the Registrar to the Issue and Banker 

to the Issue / Sponsor Bank for collection of the Application Amount 

on the terms and conditions thereof 

Basis of Allotment The basis on which the Equity Shares will be Allotted to successful 

Applicants under the Issue, described in the chapter titled ñIssue 

Procedureò beginning on page 214 of this Prospectus. 

BSE SME / SME 

Exchange / Stock 

Exchange  

The BSE SME, approved by SEBI as an SME Exchange for listing of 

equity shares offered under Chapter IX of the SEBI (ICDR) 

Regulations.  

Business Day Any day on which commercial banks are open for the business 

CAN /Confirmation of 

Allocation Note 

A note or advice or intimation sent to Investors, who have been 

allotted the Equity Shares, after approval of Basis of Allotment by the 

Designated Stock Exchange 

Client ID Client Identification Number of the Beneficiary Account 

Collection Centers  Broker Centers notified by BSE Limited where bidders can submit 

the Application Forms to a Registered Broker. The details of such 

Broker Centers, along with the names and contact details of the 

Registered Brokers, are available on the website of the BSE Limited 

Collecting Depository 

Participant or CDP 

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

registered with SEBI and who is eligible to procure Application 

Forms at the Designated CDP Locations in terms of circular no. 

GR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued 

by SEBI 

Controlling Branches/ 

Controlling Branches 

of the SCSBs 

Such branches of the SCSBs which co-ordinate Application Forms 

by the ASBA Bidders with the Registrar to the Issue and Stock 

Exchange and a list of which is available at www.sebi.gov.in or at 

such other website as may be prescribed by SEBI from time to time.   
Covid-19 The novel coronavirus disease which was declared as a Public Health 

Emergency of International Concern on January 30, 2020, and a 

pandemic on March 11, 2020, by the World Health Organization. 

Demographic Details  The demographic details of the Applicant such as their address, PAN, 

occupation, bank account details and UPI ID (as applicable). 

Depositories National Securities Depositories Limited (NSDL) and Central 

Depository Services Limited (CDSL) or any other Depositories 

registered with SEBI under the Securities and Exchange Board of 

India (Depositories and Participants) Regulations, 1996, as amended 

from time to time 

Depository 

Participant/DP 

A depository participant registered with SEBI under the Depositories 

Act. 

Designated CDP 

Locations 

Such centre of the CDPs where applicant can submit the ASBA For 

The details of such Designated CDP Locations, along with names and 

contact details of the CDPs eligible to accept ASBA Forms are 

available on the website of BSE Limited 

Designated Date The date on which amounts blocked by the SCSBs are transferred 

from the ASBA Accounts, as the case may be, to the Public Issue 

Account or the Refund Account, as appropriate, in terms of the 

Prospectus, following which the Board may Allot Equity Shares to 

successful Bidders in the Issue 

Designated 

Intermediaries 

The members of the Syndicate, sub-syndicate/agents, SCSBs, 

Registered Brokers, CDPs and RTAs, who are categorized to collect 

Application Forms from the Applicant, in relation to the Issue. 
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Term Description 

Designated Market 

Maker 

Rikhav Securities 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 

Designated RTA 

Locations 

Such locations of the RTAs where applicant can submit the ASBA 

Forms to RTAs. The details of such Designated RTA Locations, 

along with the names and contact details of the RTAs are available 

on the websites of the Stock Exchange 

Designated SCSB 

Branches 

Such Branches of the SCSBs which shall collect the ASBA Forms 

used by the applicant, a list of which is available on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognis

edFpi=yes&intmId=35   

Designated Stock 

Exchange 

SME Platform of BSE Limited (ñBSE SMEò). 

Draft Prospectus The Draft Prospectus issued in accordance with the SEBI ICDR 

Regulations. 

Electronic Transfer of 

Funds 

Refunds through NACH, NEFT, Direct Credit or RTGS as 

applicable. 

Eligible NRI NRIs from jurisdictions outside India where it is not unlawful to make 

an issue or invitation under the Issue and in relation to whom the 

ASBA Form and the Prospectus will constitute an invitation to 

subscribe to or to purchase the Equity Shares and who have opened 

dematerialized accounts with SEBI registered qualified depository 

participants. 

Eligible QFIs Qualified Foreign Investors from such jurisdictions outside India 

where it is not unlawful to make an offer or invitation to participate 

in the Issue and in relation to whom the Prospectus constitutes an 

invitation to subscribe to Equity Shares issued thereby, and who have 

opened dematerialized accounts with SEBI registered qualified 

depository participants, and are deemed as FPIs under SEBI FPI 

Regulations. 

Escrow Account(s) Account opened with the Escrow Collection Bank(s) and in whose 

favour the Investors will transfer money through direct 

credit/NEFT/RTGS/NACH in respect of the Applicant Amount.  

Escrow Agreement An agreement to be entered among our Company, the Registrar to the 

Issue, the Escrow Collection Bank(s), Refund Bank(s) and the Lead 

Managers for the collection of Application Amounts and where 

applicable, for remitting refunds, on the terms and conditions thereof. 

Escrow Collection 

Bank(s) 

Banks which are clearing members and registered with SEBI as 

bankers to an issue and with whom the Escrow Accounts will be 

opened, in this case being Kotak Mahindra Bank Limited. 

FII/ Foreign Institutional 

Investors 

Foreign Institutional Investor as defined under SEBI (Foreign 

Institutional Investors) Regulations, 1995, as amended) registered 

with SEBI under applicable laws in India. 

First Applicant Applicant whose name appears first in the Application Form in case 

of a joint application form and whose name shall also appear as the 

first holder of the beneficiary account held in joint names or in any 

revisions thereof 

Foreign Portfolio 

Investor / FPIs 

Foreign Portfolio Investor as defined under SEBI FPI Regulations 

General Information 

Document/ GID 

The General Information Document for investing in public issues 

prepared and issued in accordance with the circular no. 

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


7 
 

Term Description 

SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020, notified 

by SEBI, suitably modified and included in the chapter titled ñIssue 

Procedureò beginning on page 214 of this Prospectus 

Issue / Issue Size / 

Public Issue / IPO  

Initial Public Issue of 19,50,000 Equity Shares of face value of Rs. 

10.00 each of our Company for cash at a price of Rs. 45/- per Equity 

Share (including a share premium of Rs. 35/- per Equity Share) 

aggregating to Rs. 877.50 Lakhs. 

Issue Agreement The agreement dated July 12, 2023 between our Company and the 

Lead Managers, pursuant to which certain arrangements are agreed to 

in relation to the Issue. 

Issue Closing Date The date on which the Issue closes for subscription. 

Issue Opening Date The date on which the Issue opens for subscription. 

Issue Period The period between the Issue Opening Date and the Issue Closing 

Date (inclusive of such date and the Issue Opening Date) during 

which prospective bidders can submit their Application Forms, 

inclusive of any revision thereof. Provided however that the 

applications shall be kept open for a minimum of three (3) Working 

Days for all categories of bidders. Our Company, in consultation with 

the Lead Manager, may decide to close applications by QIBs one (1) 

day prior to the Issue Closing Date which shall also be notified in an 

advertisement in same newspapers in which the Issue Opening Date 

was published. 

Issue Price Rs. 45/- per Equity Share (including Premium of Rs. 35/- per share) 

Issue Proceeds The proceeds from the Issue based on the total number of equity 

shares allotted under the issue. 

Lead Managers/ LM The Lead Managers to the Issue namely, Fedex Securities Private 

Limited and Shreni Shares Limited (Formerly known as Shreni 

Shares Private Limited) *  

In compliance with the proviso to Regulation 21A(1) of the Securities 

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

as amended, read with proviso to Regulation 244(3) of the SEBI 

ICDR Regulations, Shreni Shares Limited (Formerly known as Shreni 

Shares Private Limited) being associate of the Issuer and its role shall 

be limited to marketing of the Issue. 

Listing Agreement The Listing Agreement to be signed between our Company and SME 

Platform of BSE Limited (ñBSE SMEò) 

KPI Key Performance Indicator 

Mandate Request Mandate Request means a request initiated on the RII by sponsor 

bank to authorize blocking of funds equivalent to the application 

amount and subsequent debit to funds in case of allotment. 

Market Making 

Agreement 

The Market Making Agreement dated July 12, 2023 between our 

Company, Market Maker, Underwriter and the Lead Managers. 

Market Maker 

Reservation Portion 

The reserved portion of 1,02,000 Equity Shares of face value of Rs. 

10.00/- each fully paid-up for cash at a price of Rs. 45/- per Equity 

Share aggregating to Rs. 45.90 Lakhs for the Market Maker in this 

Issue 

MSME Micro Small and Medium Enterprises 

Mutual Fund(s) Mutual fund(s) registered with SEBI pursuant to SEBI (Mutual 

Funds) Regulations, 1996, as amended from time to time 

Net Issue The Issue (excluding the Market Maker Reservation Portion) of 

18,48,000 Equity Shares of face value Rs.10.00/- each fully paid-up 

of our Company for cash at a price of Rs. 45 /- per Equity Share 

aggregating Rs. 831.60 Lakhs 
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Term Description 

Net Proceeds The Issue Proceeds less the Issue related expenses. For further details, 

please refer to the chapter titled ñObjects of the Issueò beginning on 

page 75 of this Prospectus. 

Non-Institutional 

Bidders /Non-

Institutional Investor / 

NIB/ NII  

All Applicants (including Eligible NRIs), who are not QIBs or Retail 

Individual Bidders and who have applied for Equity Shares for an 

amount of more than Rs. 2,00,000.  

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

Eligible NRIs, Eligible QFIs, FIIs registered with SEBI and FVCIs 

registered with SEBI. 

Overseas Corporate 

Body/ OCB 

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 beneficial interest is 

irrevocably held by NRIs directly or indirectly as defined under the 

Foreign Exchange Management (Deposit) Regulations, 2000, as 

amended from time to time. OCBs are not allowed to invest in this 

Issue. 

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

unincorporated organization, body corporate, corporation, company, 

partnership firm, limited liability partnership firm, 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 may require. 

Previous Draft 

Prospectus (ñDPò) 

The draft prospectus dated March 15, 2023 filed by our Company 

with BSE SME, with an objective of offering its equity shares to 

public and listing on the stock exchanges. However, our Company 

withdrew the said draft prospectus vide its letter dated May 12, 2023. 

 

The Previous DP stands replaced in its entirety by the Draft 

Prospectus dated July 13, 2023 

Prospectus The Prospectus, to be filed with the RoC containing, inter alia, the 

Issue opening and Closing date and other information. 

Public Issue Account The account to be opened with the Banker to the Issue under section 

40 of Companies Act, 2013 to received monies from the ASBA 

Accounts. 

QIBs or Qualified 

Institutional Buyers 

Qualified Institutional Buyers as defined under Regulation 2(1)(ss) of 

SEBI ICDR Regulations. 

Refund Account Account to which Application monies are to be refunded to the 

Bidders 

Refund through 

electronic transfer of 

funds 

Refunds through NECS, NEFT, direct credit, NACH or RTGS, as 

applicable 

Refund Bank / Refund 

Banker 

Bank which is / are clearing member(s) and registered with the SEBI 

as Bankers to the Issue at which the Refund Account will be opened, 

in this case being Kotak Mahindra Bank Limited. 

Registered Brokers Stock brokers registered with SEBI as trading members (except 

Syndicate/sub-Syndicate Members) who hold valid membership of 

BSE having right to trade in stocks listed on Stock Exchange and 

eligible to procure Application Forms in terms of SEBI circular no. 

CIR/CFD/14/2012 dated October 4, 2012  

Registrar Agreement The agreement dated July 12, 2023 entered between our Company 

and the Registrar to the Issue, in relation to the responsibilities and 

obligations of the Registrar pertaining to the Issue 
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Term Description 

Registrar and Share 

Transfer Agents or 

RTAs 

Registrar and Share Transfer Agents registered with SEBI and 

eligible to procure Applications at the Designated RTA Locations in 

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

November 10, 2015 issued by SEBI 

Registrar to the 

Issue/Registrar 

Registrar to the Issue being Bigshare Services Private Limited 

Resident Indian A person resident in India, as defined under FEMA 

Retail Individual 

Investors  

Individual investors (including HUFs, in the name of Karta and 

Eligible NRIs) who apply for the Equity Shares of a value of not more 

than Rs. 2,00,000. 

Revision Form The form used by the Applicant, to modify the quantity of Equity 

Shares or the Application Amount in any of their Application Forms 

or any previous Revision Form(s) QIB Applicant and Non-

Institutional Applicant are not allowed to lower their Application 

Forms (in terms of quantity of Equity Shares or the Application 

Amount) at any stage. Retail Individual Bidders can revise their 

Application Forms during the Issue Period and withdraw their 

Application Forms until Issue Closing Date. 

SME Small and medium sized enterprises 

Self-Certified 

Syndicate Bank(s) / 

SCSBs 

The banks registered with SEBI, offering services, in relation to 

ASBA where the Application Amount will be blocked by authorising 

an SCSB, a list of which is available on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=

yes&intmId=34 or such other website as updated from time to time, 

and in relation to RIIs using the UPI Mechanism, a list of which is 

available on the website of SEBI at 

https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi

=yes&intmId=40 or such other website as updated from time to time. 

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 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?doRecognis

edFpi=yes&intmId= 40) and 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognis

edFpi=yes&intmId= 43 ) respectively, as updated from time to time  

Sponsor Bank  Sponsor Bank being Kotak Mahindra Bank Limited being a Banker 

to the Issue, appointed by our Company to act as a conduit between 

the Stock Exchanges and NPCI in order to push the mandate collect 

requests and / or payment instructions of the RIIs using the UPI 

Mechanism and carry out other responsibilities, in terms of the UPI 

Circulars. 

Specified Locations Collection centers where the SCSBs shall accept application form, a 

list of which is available on the website of SEBI 

(https://www.sebi.gov.in/) and updated from time to time. 

Stock Exchanges BSE Limited 

Syndicate Member Intermediaries registered with the SEBI eligible to act as syndicate 

member and who is permitted to carry on the activity as an 

underwriter. 
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Term Description 

TRS / Transaction 

Registration Slip 

The slip or document issued by the Designated Intermediary (only on 

demand), to the Applicant, as proof of registration of the Application 

Form. 

Underwriter The Underwriter(s) of our Company being Fedex Securities Private 

Limited 

Underwriting 

Agreement 

The Agreement dated July 12, 2023 entered between our Company, 

the Underwriter and Lead Managers. 

UPI Unified payment Interface, which is an instant payment mechanism, 

developed by NPCI 

UPI Bidder 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 bid-cum-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 website 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 SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated 

November 1, 2018, SEBI circular number 

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

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

2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 

dated July 26, 2019, SEBI circular number 

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

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 dated 

March 30, 2020, SEBI circular number SEBI/HO/CFD/DIL-

2/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 number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 

2021, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2022/45 

dated April 5, 2022, SEBI circular number 

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

circular number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 

2022, along with the circular issued by BSE Limited having reference 

no. 20220803-40 dated August 3, 2022 and any subsequent circulars 

or notifications issued by SEBI and Stock Exchange in this regard 

UPI ID  ID Created on the UPI for single-window mobile payment system 

developed by NPCI 

UPI PIN Password to authenticate UPI transaction 

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

application and by way of a SMS directing the RIIs to such UPI 

mobile application) to the RIB initiated by the Sponsor Bank to 

authorise blocking of funds on the UPI application equivalent to 
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Term Description 

application Amount and subsequent debit of funds in case of 

Allotment 

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 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?doRecognis

edFpi=yes&intmId=40)  and 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognis

edFpi=yes&intmId=43)  respectively, as updated from time to time 

UPI Mechanism The bidding mechanism that may be used by RIIs in accordance with 

the UPI Circulars to make an ASBA Bid in the Issue 

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

Wilful Defaulter or a 

fraudulent borrower 

An entity or a person categorized as a Wilful defaulter or fraudulent 

borrower by any bank or financial institution or consortium thereof, 

in terms of Regulation 2(1) (lll) of the SEBI ICDR Regulations. 

Working Days ñWorking Dayò shall mean all days, excluding all Saturdays, Sundays 

and public holidays, on which commercial banks in city as mentioned 

in this Prospectus are open for business and in case of the time period 

between the Bid/Offer Closing Date and the listing of the Equity 

Shares on the Stock Exchanges, ñWorking Dayò shall mean all 

trading days of Stock Exchanges, excluding Sundays and bank 

holidays, as per the circulars issued by SEBI. 

 

TECHNICAL /GENERAL AND INDUSTRY RELATED TERMS OR ABBREVIATIONS  

 

Term Description 

AB-HWCs Ayushman Bharat-Health and Wellness Centres 

AB-PMJAY Ayushman Bharat ï Pradhan Mantri Jan Arogya Yojana 

ACC Advanced Chemistry Cell 

ADC Apparent Diffusion Coefficient 

AERB Atomic Energy Regulatory Board 

AI  Artificial Intelligence 

AIDef AI in Defence 

BGs Bank Guarantees 

BMD Bone mineral density 

BOT Build-Operate-Transfer 

BSNL Bharat Sanchar Nigam Limited 

CAD Current Account Deficit 

CAZRI Central Arid Zone Research Institute 

CH Channel 

CT Computed tomography 

DGCI Drug Controller General of India 

ECG Electrocardiogram 

E.N.T Ear, nose and throat 

FDI  Foreign Direct Investment 

FIF Financial Intermediary Fund 

FPI Foreign Portfolio Investment 

FTA Free Trade Agreements 

GDP  Gross Domestic Product 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
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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Term Description 

GFF Global Financing Facility 

GPMB Global Preparedness Monitoring Board 

G-secs Government Securities 

GST  Goods and Services Tax 

HFI High-Frequency Indicators 

HWC Health and Wellness Centers 

ICAR Indian Council of Agricultural Research 

ICMR Indian Council of Medical Research 

IMA  Indian Medical Association 

IDRCL India Debt Resolution Co. Ltd 

IIP  Index of Industrial Production 

IISR Indian Institute of Spices Research 

MFP Mega Food Parks 

MRI Magnetic resonance imaging 

MoHFW Ministry of Health and Family Welfare 

MoSPI Ministry of Statistics & Programme Implementation 

MoU Memorandum of Understanding 

NABARD National Bank for Agriculture and Rural Development 

NaBFID National Bank for Financing Infrastructure and Development 

NARCL National Asset Reconstruction Company Ltd 

NCD Non-Communicable Diseases 

NIFTY  National Stock Exchange Sensitive Index 

NPPA National Pharmaceutical Pricing Authority 

OPD Outpatient department 

PE-VC Private Equity-Venture Capital 

PHC Primary Healthcare Centre 

PMI Purchasing Manager's Index 

PMSSY Pradhan Mantri Swasthya Suraksha Yojana 

PPP Public-Private Partnership 

PPR Pandemic Prevention, Preparedness, and Response 

RBI  Reserve Bank of India 

SDL State Development Loans 

SENSEX  Bombay Stock Exchange Sensitive Index 

SII Serum Institute of India 

UHC Universal Health Coverage 

UNICEF United Nations International Childrenôs Emergency Fund 

WEO  World Economic Outlook 

WHO World Health Organisation 

WTO  World Trade Organisation 

X-ray Diagnostic radiology 

 

CONVENTIONAL TERMS & ABBREVIATIONS  

 

Term Description 

A/c Account 

AGM Annual General Meeting  

AIF(s) Alternative Investment Funds as defined in and registered with 

SEBI under SEBI AIF Regulations 

AS / Accounting Standards Accounting Standards as issued by the Institute of Chartered 

Accountants of India 

ASBA Applications Supported by Blocked Amount 

AY Assessment Year 
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Term Description 

Bn Billion 

BSE BSE Limited 

BSE SME SME Platform of BSE Limited 

CAGR Compounded Annual Growth Rate 

CARO Companies (Auditorôs Report) Order, 2016, as amended 

CDSL Central Depository Services (India) Limited 

CFO Chief Financial Officer 

CGST Central GST 

CIN Corporate Identification Number 

CIT Commissioner of Income Tax 

COPRA The Consumer Protection Act, 1986 

Companies Act Companies Act, 1956 (without reference to the provisions thereof 

that have ceased to have effect upon notification of the Notified 

Sections) and the Companies Act, 2013, to the extent in force 

pursuant to the notification of the Notified Sections, read with the 

rules, regulations, clarifications and modifications thereunder 

Consolidated FDI Policy The current consolidated FDI Policy, effective from October 15, 

2020 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 

Contract Act The Indian Contract Act, 1872 

CSR Corporate Social Responsibility 

CY Calendar Year 

Depositories Act The Depositories Act, 1996 

Depository A depository registered with the SEBI under the Securities and 

Exchange Board of India (Depositories and Participants) 

Regulations, 1996 

DIN Director Identification Number 

DIPP Department of Industrial Policy and Promotion, Ministry of 

Commerce and Industry, GoI 

DP Depository Participant 

DP ID Depository Participantôs identity number 

EBITDA  Earnings before Interest, Tax, Depreciation and Amortization 

ECS Electronic Clearing System 

EGM Extraordinary General Meeting 

Electricity Act The Electricity Act, 2003 

EPFO  Employeesô Provident Fund Organization 

EPF Act The Employeesô Provident Funds and Miscellaneous Provisions 

Act, 1952 

EPS Earnings per share 

ESI Act The Employeesô State Insurance Act, 1948 

ESIC Employee State Insurance Corporation 

ESOP Employee Stock Option Plan 

ESPS Employee Stock Purchase Scheme 

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

accordance with the FEMA 

FDI Foreign Direct Investment 

FEMA Act/ FEMA Foreign Exchange Management Act, 1999, read with rules and 

regulations thereunder  
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Term Description 

FEMA Regulations Foreign Exchange Management (Transfer or Issue of Security by 

a Person Resident Outside India) Regulations, 2017 and 

amendments thereto 

FII(s) Foreign Institutional Investors as defined under SEBI FPI 

Regulations 

Financial Year / Fiscal 

Year / FY 

Unless stated otherwise, the period of twelve (12) months ending 

March 31 of that particular year 

FIPB Foreign Investment Promotion Board 

FVCI Foreign Venture Capital Investors (as defined under the Securities 

and Exchange Board of India (Foreign Venture Capital Investors) 

Regulations, 2000) registered with SEBI 

GDP Gross Domestic Product 

GIR Number General Index Registry Number 

GoI/Government Government of India 

Gratuity Act The Payment of Gratuity Act, 1972 

GST Act The Central Goods and Services Tax Act, 2017 

GST Goods and Services Tax 

GSTIN GST Identification Number 

HUF Hindu Undivided Family 

HNI High Net Worth Individual 

IBEF India Brand Equity Foundation 

ICAI  The Institute of Chartered Accountants of India 

ICSI The Institute of Company Secretaries of India 

IEC Import Export Code 

IEM Industrial Entrepreneurs Memorandum 

IFRS International Financial Reporting Standards 

Rs. / Rupees / INR / Rs. Indian Rupees 

IGST Integrated GST 

IT Act Income-tax Act, 1961 

Indian GAAP Generally Accepted Accounting Principles in India 

Insider Trading 

Regulations 

The Securities and Exchange Board of India (Prohibition of Insider 

Trading) Regulations, 2015, as amended. 

IPO Initial Public Offering 

KMP Key Managerial Personnel 

Ltd. Limited 

LMs Lead Managers  

IT Act Income-tax Act, 1961 

IT Rules  Income Tax Rules, 1962 

Kms Kilometres  

LC Letter of Credit 

LIBOR London Interbank Offered Rate 

MCA Ministry of Corporate Affairs, Government of India 

MCLR Marginal cost of funds-based lending rate 

Mn Million  

Mutual Fund(s) Mutual Fund(s) means mutual funds registered under SEBI 

(Mutual Funds) Regulations, 1996 

MoU Memorandum of Understanding 

N.A. / NA Not Applicable 

NACH National Automated Clearing House 

NAV Net Asset Value 

NEFT National Electronic Fund Transfer 

NR Non-resident 
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Term Description 

NRE Account Non-Resident External Account 

NRI 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 

NSDL National Securities Depository Limited 

p.a. Per annum 

P/E Ratio Price/Earnings Ratio 

PAN Permanent Account Number 

PAT Profit After Tax 

PBT Profit Before Tax 

RBI Reserve Bank of India 

RONW Return on Net Worth 

RoCE Return on Capital Employed 

RTGS Real Time Gross Settlement 

SCRA Securities Contracts (Regulation) Act, 1956, as amended 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended 

SEZ Special Economic Zones  

SEBI The Securities and Exchange Board of India constituted under 

SEBI Act, 1992 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investments 

Funds) Regulations, 2012 

SEBI FII Regulations Securities and Exchange Board of India (Foreign Institutional 

Investors) Regulations, 1995 

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

Investors) Regulations, 2014 

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 

SEBI Listing Regulations Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Funds) 

Regulations, 1996 as repealed pursuant to SEBI AIF Regulations 

SEBI Takeover 

Regulations/ SEBI SAST 

Regulations 

Securities and Exchange Board of India (Substantial Acquisition 

of Shares and Takeovers) Regulations, 2011 

Sq. metres Square Metres 

STT Securities Transaction Tax 

TAN Tax Deduction Account Number 

TPA Tonnes Per Annum  

USG Ultrasonic and Bipolar Generator 

VCFs Venture capital funds as defined in and registered with SEBI under 

SEBI VCF Regulations or SEBI AIF Regulations, as the case may 

be 

WCTL Working Capital Term Loan 

WEO World Economic Outlook  

WHO World Health Organization 

YoY Year on Year  
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FORWARD-LOOKING STATEMENTS 

This 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. 

All statements contained in this Prospectus that are not statements of historical facts constitute 

ñforward-looking statementsò. All statements regarding our expected financial condition and results of 

operations, business, objectives, strategies, plans, goals and prospects are forward-looking statements. 

These forward-looking statements include statements as to our business strategy, our revenue and 

profitability, planned projects and other matters discussed in this Prospectus regarding matters that are 

not historical facts. These forward-looking statements and any other projections contained in this 

Prospectus (whether made by us or any third party) are predictions and involve known and unknown 

risks, uncertainties and other factors that may cause our actual results, performance or achievements to 

be materially different from any future results, performance or achievements expressed or implied by 

such forward-looking statements or other projections. 

Actual results may differ materially from those suggested by the forward-looking statements due to 

risks or uncertainties associated with our expectations with respect to, but not limited to, regulatory 

changes pertaining to the industry in which our Company operates 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, 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, regulations, 

taxes, changes in competition in our industry and incidents of any natural calamities and/or acts of 

violence. 

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

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

statement. Important factors that could cause actual results to differ materially from our expectations 

include but are not limited to: 

1. An inability to retain our healthcare professionals, on whom we are highly dependent; 

2. Discontinuation of association of our doctors and other healthcare professionals with our 

hospitals 

3. Delay in receipt of payment from our patients directly or through insurance companies and 

corporates; 

4. Uncertainty of the continuing impact of the COVID-19 pandemic on our business and 

operations; 

5. An inability to maintain and enhance our reputation, and any negative publicity and 

6. Allegations in the media against us which may adversely affect our market recognition and trust 

in our services. 

7. Competition from existing and new hospitals may adversely affect our revenues and 

profitability; 

8. Political instability or changes in the Government could adversely affect economic conditions 

in India and consequently our business may get affected to some extent. 

9. The occurrence of natural or man-made disasters could adversely affect our results of operations 

and financial condition. 
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For further discussion of factors that could cause the actual results to differ from the expectations, see 

the section titled ñRisk Factorsò and chapters titled ñBusiness Overviewò and ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operationsò beginning on pages 25, 

109 and 170 of this Prospectus, respectively. By their nature, certain market risk disclosures are only 

estimating 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.  

There can be no assurance to Applicants that the expectations reflected in these forward-looking 

statements will prove to be correct. Given these uncertainties, Applicants are cautioned not to place 

undue reliance on such forward-looking statements and not to regard such statements to be a guarantee 

of our future performance. 

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

guarantee of future performance. 

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. 

These statements are based on the managementôs beliefs and assumptions, which in turn are based on 

currently available information. Although our Company believes 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. None of 

our Company, the Directors, the Lead Managers, or 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. 

Our Company and the Directors will ensure that investors in India are informed of material 

developments until the time of the grant of listing and trading permission by the Stock Exchange. 
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA  

CERTAIN CONVENTIONS  

All references in this Prospectus to óIndiaô are to the Republic of India and its territories and possessions 

and all references herein to the óGovernmentô, óIndian Governmentô, óGoIô, óCentral Governmentô or 

the óState Governmentô are to the GoI, central or state, as applicable. 

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

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

Unless stated otherwise, throughout this Prospectus, all figures have been expressed in Rupees and 

Lakh. 

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

due to rounding-off. 

Unless stated otherwise, all references to page numbers in this Prospectus are to the page numbers of 

this Prospectus. 

FINANCIAL DATA  

Unless stated otherwise, the financial data in this Prospectus is derived from our Restated Financial 

Statements of our Company for the financial year ended March 31, 2023 prepared in accordance with 

Indian GAAP, the Companies Act and restated in accordance with the SEBI (ICDR) Regulations, 2018 

and the Indian GAAP and Guidance Note on ñReports in Company Prospectusò, as amended issued by 

ICAI, as stated in the report of our Statutory and Peer Reviewed Auditor, as set out in the chapter titled 

ñRestated Financial Statementsò beginning on page 168 of this Prospectus.  

Our Financial Year commences on April 1 and ends on March 31 of the following year, so all references 

to a particular Financial Year are to the twelve-month period ended March 31 of that year.  

In this Prospectus, discrepancies in any table, graphs or charts 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 percentage figures have been rounded off to two decimal places. Further, any figures 

sourced from third party industry sources may be rounded off to other than to the second decimal to 

conform to their respective sources. 

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

in this Prospectus have been derived from our Restated Financial Statements. 

There are significant differences between Indian GAAP, IFRS Ind AS and U.S. GAAP. Our Company 

has not attempted to explain those differences or quantify their impact on the financial data included 

herein, and the investors should consult their own advisors regarding such differences and their impact 

on the financial data. Accordingly, the degree to which the Restated Financial Statements included in 

this Prospectus will provide meaningful information is entirely dependent on the reader's level of 

familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian 

accounting practices on the financial disclosures presented in this Prospectus should accordingly be 

limited. We have not attempted to explain those differences or quantify their impact on the financial 

data included herein, and we urge you to consult your own advisors regarding such differences and their 

impact on our financial data. 

Any percentage amounts, as set forth in the sections / chapters titled ñRisk Factorsò, ñBusiness 

Overviewò and ñManagement's Discussion and Analysis of Financial Condition and Results of 

Operationsò beginning on pages 25, 109and 170, respectively, of this Prospectus and elsewhere in this 

Prospectus, unless otherwise indicated, have been calculated on the basis of our Restated Financial 

Statements prepared in accordance with Indian GAAP, the Companies Act and restated in accordance 

with the SEBI (ICDR) Regulations, 2018 and the Indian GAAP as stated in the report of our Peer 

Review Auditor, set out in chapter titled ñRestated Financial Statementsò beginning on page 168 of 

this Prospectus. 

For additional definitions used in this Prospectus, see the Chapter titled ñDefinitions and 



19 
 

Abbreviationsò beginning on page 2 of this Prospectus. In the section titled ñMain Provisions of the 

Articles of Associationò, beginning on page 252 of this Prospectus defined terms have the meaning 

given to such terms in the Articles of Association of our Company. 

INDUSTRY AND MARKET DATA  

Unless stated otherwise, industry data used throughout this Prospectus has been obtained or derived 

from industry and government publications, publicly available information and sources.  

Industry publications generally state that the information contained in those publications has been 

obtained from sources believed to be reliable but that their accuracy and completeness are not 

guaranteed and their reliability cannot be assured. Although our Company believes that industry data 

used in this Prospectus is reliable, it has not been independently verified by the Lead Manager or any 

of their affiliates or advisors. Data from these sources may also not be comparable. Industry sources 

and publications are also prepared based on information as of specific dates and may no longer be 

current or reflect current trends. Industry sources and publications may also base their information on 

estimates and assumptions that may prove to be incorrect. Such data involves risks, uncertainties and 

numerous assumptions and is subject to change based on various factors, including those discussed in 

ñRisk Factorsò beginning on page 25. Accordingly, investment decisions should not be based solely on 

such information. 

Further, the extent to which the industry and market data presented in this Prospectus is meaningful 

depends on the reader's familiarity with and understanding of, the methodologies used in compiling 

such data. 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 industry sources. 

CURRENCY AND UNITS OF PRESENTATION  

In this Prospectus, unless the context otherwise requires, all references to; 

óRupeesô or óô or óRs.ô or óINRô or ñRs.ò are to Indian rupees, the official currency of the Republic of 

India. 

óUS Dollarsô or óUS$ô or óUSDô or ó$ô are to United States Dollars, the official currency of the United 

States of America, EURO or "ú" are Euro currency, 

Currency 
June 30, 

2023 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

1 USD 82.0428 82.2169 75.8071 73.5047 

1 Euro 89.1258 89.6076 84.6599 86.0990 

Source: www.rbi.org in and www.fbil.org.in 
(1)If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates 

of the previous working day have been disclosed 

All references to the word óLakhô or óLacô, means óOne hundred thousandô and the word óMillionô 

means óTen lacsô and the word óCroreô means óTen Millionô and the word óBillionô means óOne 

thousand Millionô.  

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

are due to rounding off. All figures derived from our Financial Statements in decimals have been 

rounded off to the second decimal and all percentage figures have been rounded off to two decimal 

places. 

  

https://www.google.co.in/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&cad=rja&uact=8&ved=0ahUKEwichoLiu5XLAhXOBI4KHfAsA1cQs2YIJigAMAE&url=https%3A%2F%2Fen.wikipedia.org%2Fwiki%2FEuro_sign&usg=AFQjCNEkhNOtjhyhwtFGfPJGReamIsmg3Q
http://www.rbi.org/
http://www.fbil.org.in/
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SUMMARY  OF OFFER DOCUMENT 

This section is a general summary of certain disclosures included in this Prospectus and is not 

exhaustive, nor does it purport to contain a summary of all the disclosures in this Prospectus 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 Prospectus, 

including the sections/chapter titled ñRisk Factorsò, ñThe Issueò, ñCapital Structureò, ñIndustry 

Overviewò, ñBusiness Overviewò, and ñOutstanding Litigation and Other Material Developmentsò 

beginning on pages 25, 47, 63, 94, 109 and 176 respectively of this Prospectus. 

SUMMARY OF BUSINESS 

Our Company was incorporated on August 25, 2022 under the provisions of the Companies Act, 2013 

with one of the main objects of acquiring the proprietorship firm i.e., M/s Shah Hospital of one of our 

Promoter Dr. Kirti Kumar Shah. Subsequently, our Company in accordance with its object acquired the 

hospital, vide Business Transfer Agreement dated December 31, 2022. Our Company is engaged in the 

business of providing healthcare services, with 26 beds for in-patients and out-patients treatment, our 

hospital is also equipped with diagnostic devices such as CT scan, DEXA scan, BMD, sonography, X-

Ray machines. We are certified by National Accreditation Board for Hospitals and Healthcare Providers 

(ñNABH Accreditedò) as a primary-level small healthcare organization in Madhya Pradesh.  

For more details, please refer chapter titled ñBusiness Overviewò on page 109 of this Prospectus. 

SUMMARY OF 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.  

Indian 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 

centres (PHCs) in rural areas.  

For more details, please refer chapter titled ñIndustry Overviewò on page 94 of this Prospectus. 

PROMOTERS 

As on date of this Prospectus, Dr. Amit Shah and Dr. Kirti Kumar Shah are the Promoters of our 

Company.  

For further details, please refer to the chapter titled ñOur Promoters and Promoter Groupò beginning 

on page 161 of this Prospectus. 

ISSUE SIZE 

The Issue size comprises of issuance of 19,50,000 Equity Shares of face value of Rs. 10.00/- each fully 

paid-up for cash at price of Rs. 45/- per Equity Share (including premium of Rs. 35/- per Equity Share) 

aggregating to Rs. 877.50 Lakhs. The Issue has been authorized by the Board of Directors vide a 

resolution passed at its meeting held on February 13, 2023 and approved by the shareholders of our 

Company vide a special resolution at the Extraordinary General Meeting held on February 15, 2023 

pursuant to section 62(1)(c) of the Companies Act, 2013. 

OBJECTS OF THE ISSUE 

Our Company intends to utilize the Net Proceeds for the following objects (ñObjects of the Issueò): 

( . in Lakhs) 

Particulars Amount (  in Lakhs) * 

Purchase of medical equipment 728.76 

General Corporate Expenses*  100.24 

Public Issue Expenses 48.50 

Total 877.50 
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*The amount utilized for general corporate purpose shall not exceed 25% of the gross proceeds of the 

Issue 

PREISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP 

Particulars 

Pre-Issue 

Number of 

Shares 

Percentage 

(%) holding 

Promoters (A) 

Dr. Kirti Kumar Shah 13,74,408 28.29 

Dr. Amit Shah 10,34,451 21.29 

Total (A) 24,08,859 49.58 

Promoter Group (B) 

Dr. Hansa Shah 13,23,378 27.24 

Dr. Milli Shah 8,02,305 16.51 

Hemant Singh Sankhla 1,21,500 2.50 

Deepti Jain 1,21,500 2.50 

Kaushik Shashikant Shah 81,000 1.67 

Total (B) 24,49,683 50.42 

Total (A+B) 48,58,542 100.00 

SUMMARY OF FINANCIAL INFORMATION  

( . in Lakhs) 

Particulars For the period ended 

30th June 2023 

For the period ended 

from 25th August 

2022 to 31st March 

2023 

Share Capital 485.85 485.85 

Net worth  518.74 509.21 

Revenue 162.21 214.11 

Profit after Tax 9.53 21.81  

Earnings per share (Basic & diluted) (Rs.) 0.20 0.45 

Net Asset Value per Equity Share (Basic & 

diluted) (Rs.) 

10.68 
10.48 

Total borrowing 0.00 0.00 

QUALIFICATIONS OF AUDITORS  

The Restated Financial Statements do not contain any qualification requiring adjustments by the 

Statutory Auditors. 

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS  

A summary of pending legal proceedings and other material litigations involving our Company is 

provided below: 

( . in Lakhs) 

Name of 

Entity  

Criminal 

Proceedi

ngs 

Tax 

Proceed

ings 

Statutory 

or 

Regulatory 

Proceeding

s 

Disciplinary 

actions by the 

SEBI or 

Stock 

Exchanges 

against our 

Promoters 

Material 

Civil 

Litigation

s 

Aggregate 

amount 

involved 

(Rs in 

Lakhs) 

Company       

By the 

Company 

NA NA NA NA NA NA 
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Name of 

Entity  

Criminal 

Proceedi

ngs 

Tax 

Proceed

ings 

Statutory 

or 

Regulatory 

Proceeding

s 

Disciplinary 

actions by the 

SEBI or 

Stock 

Exchanges 

against our 

Promoters 

Material 

Civil 

Litigation

s 

Aggregate 

amount 

involved 

(Rs in 

Lakhs) 

Against the 

Company 

NA NA NA NA NA NA 

Directors       

By our 

Directors 
NA NA NA NA NA NA 

Against the 

Directors 
NA 2 NA NA 1 65.49* 

Promoters       

By Promoters NA NA NA NA NA NA 

Against 

Promoters$ 
NA 2 NA NA NA 0.88 

Subsidiaries       

By 

Subsidiaries 
NA NA  NA NA NA NA 

Against 

Subsidiaries 
NA NA NA NA NA NA 

Group 

Companies 
      

By Group 

Companies 
NA NA NA NA NA NA 

Against Group 

Companies 
NA NA NA NA NA NA 

*An amount of Rs. 1.54 lakhs is included in the matter of civil litigations filed against one of the firms 

of the Independent directors. 

$Our promoters are also the directors of our Company. However, matters against them has not been 

merged under the head directors to avoid repetition. 

Brief details of top 5 Criminal Case against our Promoters: 

Sr. No. Particulars Litigation filed 

by 

Current 

status 

Amount 

involved 

1 NA NA NA NA 

For further details, please refer chapter titled ñOutstanding Litigations & Material Developmentsò 

beginning on page 176 of this Prospectus. 

RISK FACTORS 

For details relating to risk factors, please refer chapter titled ñRisk Factorsò beginning on page 25 of 

this Prospectus. 

SUMMARY OF CONTIGENT LIABILITIES OF OUR C OMPANY  

For details of our contingent liabilities, please refer section titled ñRestated Financial Statement - 

Annexure Hò beginning on page 168 of this Prospectus. 

SUMMARY OF RELATED PARTY TRANSACTIONS  

( . in Lakhs) 
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Closing Balances with related parties referred to in (1) above, in ordinary course of business: 

 

FINANCING ARRANGEMENTS  

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

our directors and their relatives have financed the purchase by any other person of securities of our 

Company during a period of six (6) months immediately preceding the date of this Prospectus. 

WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY 

OUR PROMOTERS IN THE ONE YEAR PRECEDING THE DATE OF THIS PROSPECTUS 

The weighted average price at which the equity shares were acquired by our Promoters in the one year 

preceding the date of this Prospectus: 

Name Number of Shares Weighted Average Cost of 

Acquisition per Equity Share (in Rs.) 

Dr. Amit Shah 10,32,951 9.15 

Dr. Kirti Kumar Shah 13,72,908 14.34   

*As certified by J D Shah Associates, Chartered Accountants, pursuant to their certificate dated 

October 20, 2023. 

AVERAGE COST OF ACQUISITON  

The average cost of acquisition per Equity Share to our Promoters as on the date of this Prospectus: 

Name Number of Shares Average Cost of Acquisition per 

Equity Share (in Rs.) 

Dr. Amit Shah 10,34,451 9.16 

Dr. Kirti Kumar Shah 13,74,408 14.33   

*As certified by J D Shah associates, Chartered Accountants, pursuant to their certificate dated 

October 20, 2023. 

DETAILS OF PRE-ISSUE PLACEMENT  

Name of Party   Nature of Relation  
Nature of 

Transaction   

Transaction 

during the  

period ended 

June 30, 2023 

Transaction 

during the  

financial year 

ended March 

31, 2023 

Dr. Amit Shah  
Director 

Professional 

Fees 

21.00  21.00  

Dr. Kirti Kumar Shah  
Director 

Professional 

Fees 

9.00  9.00  

Dr. Hansa Shah  
Director 

Professional 

Fees 

9.00  9.00  

Dr. Milli Shah 
Director 

Professional 

Fees 

15.00 16.10  

Vaishale Bohra 
Chief Financial 

Officer 
Salary 

0.42 
0.63 

Saloni Badjatya 

Company Secretary 

and Compliance 

Officer 

Salary 

 

     0.75 0.25 

Payable/Receivable Name of Related Parties 
As at 30th June, 

2023 
As at 31st March, 

2023 

Payables Dr. Milli Shah 1.00 - 
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Our Company does not contemplate any issuance or placement of Equity Shares from the date of this 

Prospectus till the listing of the Equity Shares. 

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST 

ONE (1) YEAR 

Date of 

Issue/ 

Allotment 

Number of 

Equity 

Shares 

Face 

Value 

(Rs.) 

Issue 

Price 

(Rs.) 

Reasons for 

Allotment 

Name of 

Allottees 

Benefits 

Accrued 

December 

31, 2022 

9,994 10 1,510 Issued in 

consideration 

of entire 

business 

acquisition of 

M/s Shah 

Hospital, 

proprietorship 

firm of one of 

our Promoters 

Dr. Kirti 

Kumar Shah 

Dr. Kirti Kumar 

Shah 

Company 

acquired the 

running 

business of 

firm 

February 

13,2023 

47,98,560 10 NIL  Bonus Issue Refer Note1 Capitalization 

of Reserves & 

Surplus 

Note1: Allotment of 10,21,680 equity shares to Dr. Amit Shah, 7,92,400 equity shares to Dr. Milli Shah, 

13,07,040 equity shares to Dr. Hansa Shah, 13,57,440 equity shares to Dr. Kirti Kumar Shah, 1,20,000 

equity shares to Hemant Singh Sankhla and 1,20,000 equity shares to Deepti Jain, 80,000 equity shares 

to Kaushik Shashikant Shah. 

For further details, please refer to the chapter titled ñRisk Factorò beginning on page  25 of this 

Prospectus. 

For details, please refer to chapter titled ñCapital Structureò beginning on page 63 of this Prospectus. 

SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR  

Our Company has not undertaken a split or consolidation of the Equity Shares in the one (1) year 

preceding as on date of this Prospectus. 

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS 

GRANTED BY SEBI  

Our Company has not undertaken any exemption with related to provision of securities law granted by 

SEBI. 
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SECTION - II - RISK FACTORS 

An investment in our Equity Shares involves a certain degree of risk. You should carefully consider all 

the information in this 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 or the industry in which we operate. Additional risks and uncertainties not presently 

known to us or that we currently deem immaterial may also impair our businesses, results of operations, 

financial condition and cash flows. If any of the following risks or other risks that are not currently 

known or are currently deemed immaterial actually occur, our businesses, results of operations, financial 

condition and cash flows could suffer, the trading price of our Equity Shares could decline, and you may 

lose all or part of your investment. Prospective investors should read this section in conjunction with 

ñBusiness Overviewò, ñIndustry Overviewò and ñManagementôs Discussion and Analysis of 

Financial Condition and Results of Operationsò beginning on pages 109, 94, and 170 respectively of 

this Prospectus, as well as the financial and other information contained in. 

Prospective investors should pay particular attention to the fact that our Company is incorporated under 

the laws of India and is subject to a legal and regulatory environment which may differ in certain respects 

from that of other countries. This Prospectus also contains forward-looking statements that involve risks, 

assumptions, estimates and uncertainties. Our actual results could differ materially from those 

anticipated in these forward-looking statements as a result of certain factors, including the considerations 

described below and elsewhere in this Prospectus. For further details, please see the chapter titled 

ñForward-Looking Statementsò beginning on page 16 of this Prospectus.  

Unless otherwise indicated or context requires otherwise, the financial statement included herein is 

derived from our Restated Financial Statement for the period ended June 30, 2023 and for the financial 

year ended on March 31, 2023 included in this Prospectus.  

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the 

financial or other implications of any of the risks described in this section. In making an investment 

decision, prospective investors must rely on their own examination of our Company and the terms of the 

Issue including the merits and risks involved. You should consult your tax, financial and legal advisors 

about the particular consequences to you of an investment in our Equity Shares. 

Materiality  

The Risk factors have been determined on the basis of their materiality. The following factors have been 

considered for determining the materiality. 

1. Some events may not be material individually but may be found material collectively. 

2. Some events may have material impact qualitatively instead of quantitatively. 

3. Some events may not be material at present but may be having material impact in future.  

INTERNAL R ISK FACTORS 

1. Our Company has been formed specifically for the purpose of acquisition of the business of M/s 

Shah Hospital (proprietorship firm one of our Promoters) thus we have limited operating history as 

a Company which may make it difficult for investors to evaluate our historical performance or future 

prospects. 

Our Company was originally incorporated as a limited Company under the Companies Act, 2013 with 

Registrar of Companies, Central Registration Centre through a certificate of incorporation dated August 

25, 2022. with a main object of our Company to acquired M/s Shah Hospital proprietorship firm one of 

our Promoter i.e., Dr. Kirti Kumar Shah. We have very limited operating history from which may make 

it difficult to evaluate our business, future prospects and viability. Our future revenues and profitability 

are difficult to estimate and could fluctuate significantly and as a result the price of our Equity Shares 

may be volatile. Further our business prospects must be considered in light of the risks and uncertainties 

in respect of hospital services. The business of providing hospital services, were earlier carried by 

proprietorship firm which is recently acquired by our Company, although the proprietorship has placed 

the growth in past years, and will continue to place by our Company but there is no assurance that this 
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growth will be met successfully in future. We may not be able to increase revenue or maintain 

profitability on a half year or an annual basis. If this occurs, our results of operations and financial 

condition will be adversely affected. Our growth exposes us to a wide range of increased risks. It will 

also place significant demands on our management, financial and other resources and will require us to 

continuously develop and improve our operational, financial and internal controls. There can be no 

assurance that we will be able to successfully pursue our growth strategies, or that pursuing these 

strategies will provide us the anticipated benefits in terms of growth and profitability. Further, we may 

be unable to develop adequate systems, infrastructure and technologies, devote sufficient financial 

resources or develop and attract talent to manage our growth. Our inability to pursue our growth 

strategies successfully or at all, or an inability to manage our growth, may adversely affect our 

prospects. For further details, see the chapter titled ñHistory and Certain Corporate Mattersò and 

ñRestated Financial Statementsò on page 138 and 168 respectively of this Prospectus. 

2. Our revenue is dependent on in-patient treatments, and out-patient primary care, which could decline 

due to a variety of factors. Any such decline will adversely affect our cash flows and financial 

position. 

Our business is dependent on patient footfall in our hospitals. Our revenues come from in-patients and 

out-patients who are not covered by arrangements with insurance companies. Our revenues will decline 

significantly if the number of patients visiting our hospitals reduces. In markets where we do not have 

an existing presence, our ability to reach out to patients may be limited and we may need to position 

ourselves and offer services in a competitive manner. Patients may choose not to take treatment at our 

hospitals and instead choose a competitorôs facility, including by reason of our charges for treatment 

not being competitive. Our ability to operate with relative freedom in such markets (as compared to 

markets where we have an established presence) may therefore be limited. New competition to our 

business in markets where we may have had significant ability to attract patients in the past may be 

affected resulting in us losing patients to our competition. Patients may, during times of economic 

difficulty, choose to avoid procedures which may be costly. These factors may therefore significantly 

impact our revenues. 

3. There are outstanding litigations pending against our directors, promoters and group companies, 

which, if determined adversely, could affect our operations. 

Name of 

Entity  

Criminal 

Proceedi

ngs 

Tax 

Procee

dings 

Statutory 

or 

Regulatory 

Proceeding

s 

Disciplinary 

actions by the 

SEBI or Stock 

Exchanges 

against our 

Promoters 

Material 

Civil 

Litigat ion

s 

Aggregate 

amount 

involved (  

in Lakhs) 

Company       

By the 

Company 

NA NA NA NA NA NA 

Against the 

Company 

NA NA NA NA NA NA 

Directors       

By our 

Directors 

NA NA NA NA NA NA 

Against the 

Directors 

NA 2 NA NA 1 65.49* 

Promoters       

By Promoters NA NA NA NA NA NA 

Against 

Promoters$ 

NA 2 NA NA NA 0.88 

Subsidiaries       

By 

Subsidiaries 

NA NA  NA NA NA NA 



27 
 

Name of 

Entity  

Criminal 

Proceedi

ngs 

Tax 

Procee

dings 

Statutory 

or 

Regulatory 

Proceeding

s 

Disciplinary 

actions by the 

SEBI or Stock 

Exchanges 

against our 

Promoters 

Material 

Civil 

Litigat ion

s 

Aggregate 

amount 

involved (  

in Lakhs) 

Against 

Subsidiaries 

NA NA NA NA NA NA 

Group 

Companies 

      

By Group 

Companies 

NA NA NA NA NA NA 

Against Group 

Companies 

NA NA NA NA NA NA 

*An amount of Rs. 1.54 lakhs is included in the matter of civil litigations filed against one of the firms 

of the Independent directors. 

$Our promoters are also the directors of our Company. However, matters against them has not been 

merged under the head directors to avoid repetition. 

Brief details of top 5 Criminal Case against our Promoters: 

Sr. No. Particulars Litigation filed 

by 

Current 

status 

Amount 

involved 

1 NA NA NA NA 

For further details of certain material legal proceedings involving our Company, our Promoters, our 

directors, see ñOutstanding Litigations and Material Developmentsò beginning on page 176 of this 

Prospectus. 

4. We are highly dependent on our doctors, nurses and other healthcare professionals, 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 doctors and other healthcare professionals.  

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 (s), 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 favorable 

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-specialist and super 

specialist practices at our hospital.  

In particular, the worldwide nursing shortage many make 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. 

5. If we are unable to keep abreast with technological changes, new equipment and service 

introductions, and evolving industry standards, our business and financial condition may be 

adversely affected. Further, we will also incur costs associated with replacing obsolete equipment. 
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The health care industry involves new developments due to continuous research and up gradation of 

medical equipment; patients need for the upgraded instruments. One of the factors for the consultant 

doctors to be retained with the hospital is the providing them the latest available medical instruments. 

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

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

and technologies in a timely and cost-effective manner. The change in the industry standard require to 

upgrade internal process and procedures and new Equipment and technologies. The changes require the 

additional finance and if we are not able to arrange the finance timely and any delay in procuring the 

latest equipmentôs, it will affect our business, financial conditions and operation of the hospital. 

6. Our medical professional staff consists of both employees as well as doctors 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 hospital 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. 

7. 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. Agreements with third party payers typically specify the services 

covered, the approved tariffs for each of the services and the terms of payment. Our revenue received 

through such third-party payers constitutes a key component of our total revenue from operations. 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. 

8. Our failure to compete effectively against existing and new competitors, other multispecialty and/or 

super specialty hospitals and/or medical practitioners, could adversely affect our market share, 

business, financial condition, results of operations and prospects. 

We operate in a competitive environment. In most markets, we are required to compete with hospitals, 

clinics and dispensaries of varying sizes and with ability to perform different kinds of services, some or 

all of which we may or may not be able to offer. Our ability to compete in a given market is driven 

significantly by the extent and depth of diagnosis and procedural capabilities of our competitors and the 

complexities involved. The healthcare industry is driven by, amongst others, brand value and reputation, 

including skills of particular consulting doctors and the abilities of surgeons. We are constantly required 

to evaluate and increase our competitive position in each of our markets, including requiring meeting 

industry standards as regards compensation for doctors and paramedical staff and offering our patients 

competitive rates for diagnosis, treatment and procedures. We are continually required to hire better 

talent, which comes at a significant cost. As a result, we may have to lower our profitability levels and 

continue to strive to compete with our competition on all fronts. Our competitive position in a market 

therefore significantly impacts our market share, business, financial condition, results of operations and 

prospects. 
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9. Our Company has acquired sole proprietorship firm of one of our Promoters i.e., M/s Shah Hospital 

after its incorporation vide business transfer agreement dated December 31, 2022. Any future 

acquisition of other businesses could result in operating difficulties, integration issues and other 

adverse consequences due to our limited past experience in businesses. 

Our Company was originally incorporated on August 25, 2022 as ñJeevan Parv Healthcare Limitedò 

under the provisions of the Companies Act, 2013 with the Registrar of Companies, Central Registration 

Centre with the main object of our Company to acquire M/s Shah Hospital, proprietorship firm of one 

of our Promoter Dr. Kirti Kumar Shah vide Business Transfer Agreement dated December 31, 2022. 

Further, our Company has changed itsô name to ñKK Shah Hospitals Limitedò vide special resolution 

passed by the shareholders at the Extra Ordinary General Meeting held on September 30, 2022 and a 

fresh certificate of incorporation dated November 30, 2022 issued by the RoC. Further, our Company 

has applied or in some cases will apply for the transition or endorsement of the name of the Company 

on many of the documents, registration, bank account and other documents which are in the name of 

our Shah Hospital as per the terms of business transfer agreement. Any delay in the said transition may 

require the company to pay any penalty or refusal from any authority of such transition or endorsement 

which may affect the financial position and operation of our Company. Further any future acquisition 

may not be beneficial to our Company, we may have to pay a certain amount of premium to the outgoing 

management / shareholders for synergic benefits that we may accrue compared to valuations of those 

firms / businesses / companies. Our inability to identify suitable acquisition opportunities in the future, 

or adequately priced acquisitions, entering into agreement with such parties or obtaining the necessary 

financing to make such acquisitions could adversely affect our future growth. 

10. Most of our radiotherapy and diagnostic imaging equipment contain radioactive and nuclear 

materials or emits radiation during operation which could make us liable for damages. 

Radioactive procedures are commonly used in medical applications. Beginning with x-rays, to scans 

and advanced procedures to treat malignancy, our hospitals routinely use equipment that deal with 

radioactive substances. We are required by a host of regulation promulgated under the Atomic Energy 

Act, 1962, and administered by the AERB, to obtain certifications, licenses and registrations for various 

processes and medical applications involving radioactive substances. The AERB also imposes stringent 

control requirements as to the use, handling and disposal of radioactive substances and procedures. A 

number of record maintenance requirements are also applicable to our Company. Despite precautions 

and compliance with regulations, the risk exists that accidents could occur during our operation of 

radiation generating equipment and use of radioactive material, resulting in the release of radiation or 

leakage of substances in a manner or to an extent unsafe for human beings or for the environment in 

general. Such accidents involving radioactive substances can be devastating to human life and 

wellbeing, including causing death. We may be absolutely liable for all such damage caused as a result 

of any accident, and may be required to compensate persons suffering injury as a result of such exposure 

to radiation. Often, such damages awarded are significant. Such damages may materially impact our 

business and financial condition. Though, no such accidents occurred in the past. 

11. We are dependent on obtaining and maintaining certain governmental and regulatory licences and 

we have not obtained a number of approvals, registrations and licences with respect to our operations 

in various facilities. Our ability to operate out of such facilities or carry on the relevant activity / 

procedures in question, may be impeded as a result, thus adversely impacting our operations and 

revenues. 

We operate in a heavily regulated environment and are required to periodically obtain a number of 

approvals and licences from governmental and regulatory authorities. Such approvals and licences may 

or may not be granted or renewed by the relevant governmental or regulatory authorities. There is no 

assurance that such approvals and licences will be granted or renewed in a timely manner. Failure to 

obtain or renew such approvals and licences in a timely manner can prevent us from operating the 

relevant facilities or from operating certain equipment which requires us to obtain the relevant approval 

or licence. We may, as a result, be compelled to cease using such equipment, or cease operations 

altogether from such facilities, until such time that the approval or licence applied for has been granted. 

Our failure therefore to obtain or maintain licences and approvals on a timely basis may adversely affect 
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our business, financial condition, results of operations, cash flows and prospects. Further, we have not 

obtained a number of approvals, registrations and licences applicable to hospitals we operate. We have 

also not obtained certain approvals, registrations and licences applicable to our clinics. We have, in 

certain cases, filed applications seeking approvals, registrations and licences. For details, see chapter 

"Government and Other Approvals" beginning on page 182 of this Prospectus. Where we have filed 

applications for grant of approvals, there is no assurance that approvals will be forthcoming. The 

approvals, registrations and licences which we have not obtained are either fundamental to our ability 

to continue operations from such facilities or performance of particular procedures and our failure to 

obtain them may materially and adversely impact our operations and revenues. 

12. We have been recently incorporated the company and any non-compliance with the provisions of 

Companies Act, 2013 may attract penalties against our Company which could impact our financial 

and operational performance and reputation. 

Our Company has been incorporated under Companies Act, 2013 on August 25, 2022 with an main 

object of our Company to acquire ñM/s Shah Hospitalò proprietorship firm of one of our Promoters Dr. 

Kirti Kumar Shah vide Business Transfer Agreement dated on December 31, 2022. Prior to takeover, 

the provisions of the Companies Act were not applicable to the proprietorship firm. Though our 

Company will endeavour to take all possible steps comply with the provisions of the Companies Act, 

but in case of our inability to do so or in case of any delay, we may be subject to penal action from the 

appropriate authorities which may have an adverse effect on our financial and operational performance 

and reputation. 

13. We may be unable to protect our intellectual property or knowhow from third party infringement 

which could harm our brand and services. 

Our logo / trademark _ under class 44 has been applied for registration before the Registrar 

of Trademarks. We do not have any control over the registration of a trademark and a trademark may 

also be opposed by third parties that claim to have prior or superior rights. Such actions are not within 

our control and can severely impact business and may result in requirement to undertake rebranding 

exercises, all of which result in additional costs for us and could also impact our reputation. We 

routinely monitor third party trademarks, including domain names, by keeping a check on the use of 

our trademarks. However, it is possible that we are not aware of misuse of our trademarks and this could 

potentially cause loss of our reputation, which could impact our business and may even affect our 

goodwill. The use of a deceptively similar or identical third-party mark may result in a loss/injury to us. 

Such an action may also become a lengthy and costly exercise for us and may not always be in our 

favor. 

14. If we are not successful in managing our growth, our profitability may decrease and result in adverse 

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

A principal component of our strategy is to continuously grow by expanding the size and geographical 

scope of our businesses. This growth strategy will place significant demands on our management, 

financial and other resources. It will require us to continuously develop and improve our operational, 

financial and internal controls. Continuous expansion increases the challenges involved in financial 

management, recruitment, training and retaining doctors, preserving our culture, values and 

entrepreneurial environment, and developing and improving our internal administrative infrastructure. 

Any inability on our part to manage such growth could disrupt our business prospects, impact our 

financial condition and adversely affect our results of operations. 

15. This industry is highly regulated industry requires compliances of various laws and regulations as 

the human life is involved.  

The health care industry is subject to laws, regulations and rules in the area where the hospital is in 

operation. The human life is involved hence the Government authorities are stringent in compliance of 

various regulations and laws. The violation of any regulations will may adversely affect the reputation 
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of the Hospital, enhance attrition of the Professionals, profitability, operation and cash flow of the 

hospital. 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 result in to 

closure of hospital and affect the operation of the Hospital. 

16. Our Promoters and Promoter Group will continue to retain significant control in our Company, 

which will allow them to influence the outcome of matters submitted to shareholders for approval. 

As of the date of this Prospectus, our Promoters and Promoter Group hold 100% of pre-issue share 

capital of our Company. Furthermore, after the completion of this Issue, our Promoters and Promoter 

Group will control, directly or indirectly our Company and continue to hold substantial percentage of 

the issued and paid-up equity share capital of 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 and determine decisions requiring simple or special majority voting of 

shareholders, and our other shareholders may 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 the best interests of our Company or that of minority shareholders. We cannot assure you 

that our Promoters and Promoter Group will exercise their rights as shareholders to the benefit and best 

interest of our Company. 

17. A majority of our doctors are not our employees. Our arrangements with such doctors are on a 

consultancy basis. There is no assurance they will continue to provide services to us on an ongoing 

basis. Our revenues, profits and financial condition will be significantly impacted in the event that 

our consultant doctors cease providing services to us. 

As on June 30, 2023, we engage the services of 21 doctors (of whom 12 were engaged on a consultancy 

basis and 9 on visiting consultants. As of that date, as many as 9 doctors who on visiting consultants, 

provided services to us on a visiting consultancy basis. We have not entered into any employment 

agreements with our visiting consultant doctors, obligating them to serve a minimum period of time 

with us. Some of our doctors do not work exclusively with us and are permitted to engage in private 

practice outside of our business. There is no assurance that our consultant doctors 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 utilise their time and expertise in providing services to our patients. Any significant 

change to the number or quality of the consultant doctors we engage or are able to retain, could 

materially impact our revenues, profits and financial condition. 

18. Our insurance coverage may be insufficient to protect us against all present and future risks, which 

may adversely affect our business, financial condition, results of operations and prospects. 

We obtain insurance policies to cover a wide range of risks for identified risks, which we consider 

material. The quantum of insurance is dependent on our perception of likelihood of the risk 

materialising, and our scale of operations for the particular facility, and in certain cases, on the basis of 

actuarial valuation. We may not have obtained insurance for a number of risks, or where obtained, the 

quantum of cover, or the terms subject to which we may be entitled to make claims, may not fully enable 

us to recover all losses suffered as a result of the risk insured materialising. There may also be future 

risks for which we may not obtain insurance. We may, in such cases, be left to bear all or a significant 

portion of the losses suffered, without any insurance coverage. Our business, financial condition, results 

of operations and prospects may be adversely affected in the event of insufficient insurance coverage 

for risks we encounter in our operations. 

19. Lack of health insurance in India may adversely affect our business, cash flows and results of 

operations. 

A large population of India is not covered by health insurance. In the absence of health insurance, 

procedures and diagnostics involving significant costs may not be affordable to a number of patients. 

Such patients may choose not to undergo such procedures, despite being in need of them, or may choose 

to undergo similar procedures from hospitals which are less costly. As a result, we may not be able to 

undertake such procedures and may lose out on revenues we may expect to realize from such 

procedures. 
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20. Our insurance premium may increase and any significant deterioration in our claims experience, 

may result in insurance not being available to us on acceptable terms. 

Our expenditure towards obtaining insurance may increase if the premium to be paid on our policies is 

increased by insurance companies. Further, the more the number of claims we make on an insurer with 

respect to a particular risk, the worse our claim history becomes, thus resulting in a potential increase 

in premium payable when we renew our insurance policies. Increase in insurance premium payable may 

impact our profits adversely. 

21. Any downtime for maintenance and repair of our medical equipment could lead to business 

interruptions that could be expensive and harmful to our reputation and to our business. 

Our equipment, including operation theatres, require constant maintenance, including cleaning, 

sanitising and overhaul. Maintenance work on most equipment can be performed only by the 

manufacturer or a designated service provider and involves significant downtime to complete 

maintenance. At times, maintenance of some equipment cannot be performed at our hospitals, and may 

have to be moved to the location of the manufacturer or service provider, adding to the downtime. Our 

equipment is subject to normal wear and tear and will be in need of repairs from time to time. Some 

repairs may be routine in nature, involving lower downtime, and some repairs may require replacement 

of parts of the equipment, which may be time consuming. During such times, we may not be able to put 

the equipment to use. We may, as a result, suffer losses by reason of not being able to use such 

equipment. 

22. We are subject to various laws and regulations relating to the handling and disposal of hazardous 

materials and wastes and bio-medical wastes. If we fail to comply with such laws and regulations, we 

could become subject to prosecution, including imprisonment and fines or incur costs that could have 

a material adverse effect on the success of our business. 

The EPA and the rules made thereunder regulate our handling of hazardous substances and bio-medical 

wastes. We are required to obtain registrations from the relevant State Pollution Control Board to be 

able to handle and dispose hazardous and bio-medical wastes. We are also required to take a number of 

precautionary measures and follow prescribed practices in this regard. Our failure to comply with these 

laws could result in we being prosecuted, including our directors and officers responsible for 

compliance being subjected to imprisonment and fines. We may also be liable for damage caused to the 

environment. Any such action could adversely affect our business and financial condition. 

Our Company does not possess the necessary approval with regulatory approval for utilizing a borewell 

facility. While we are not addressed in this matter, we cannot assure you that in the future any other 

regulatory authority will not take any adverse action against our Company. The approvals, registrations 

and licences which we have not obtained are either fundamental to our ability to continue operations 

from such facilities or performance of particular procedures and our failure to obtain them may 

materially and adversely impact our operations and revenues.  

For more details, ñGovernment and Other Approvalsò on page  182 of this Prospectus. 

23. We are dependent on our current pool of Executive Director and Key Management Personnel to 

manage our day-to-day operations and to execute our growth strategy going forward. 

We depend on our current pool of Executive Director and Key Management Personnel to carry out our 

day-to-day management and overseeing of operations. We also rely on them to plan and execute our 

growth strategy in the future. The availability of talent in the healthcare industry, especially with 

experience in managing large-scale hospitals, is limited. We may not be able to retain the services of 

the current management team, and could lose talent to our competition. Replacement of Executive 

Director and Key Management Personnel may not be easy, and we may need to wait indefinitely to fill 

positions until we find suitable candidates. Any significant loss of senior management or key personnel 

could materially and adversely affect our business and prospects. 

24. We will incur costs associated with replacing obsolete equipment. 
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A number of medical equipment we use as part of our business have limited life span, and may become 

obsolete, including by reason of advancement of technology. We may be required to continually service 

our existing equipment and replace them whenever required, with new equipment. Replacement of 

medical equipment may be costly and involve significant capital expenditure, requiring that we plan for 

and fund such expenditure in advance. Our cash flows and general financial condition may constrain us 

from replacing our medical equipment as and when appropriate. Any constraints on our ability to 

replace and upgrade our medical equipment may result in our inability to offer services that involve the 

use of such equipment, thus adversely affecting our revenues. 

25. 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.  

As per SEBI (ICDR) Regulations, 2018, as amended, appointment of monitoring agency is required 

only for Issue size above Rs. 10,000.00 Lakhs. Hence, we have not appointed any monitoring agency 

to monitor the utilization of Issue proceeds. However, the audit committee of our Board will monitor 

the utilization of Issue proceeds in terms of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015. Further, our Company shall inform about material deviations in the utilization of 

Issue proceeds to the stock exchange and shall also simultaneously make the material deviations / 

adverse comments of the audit committee public. 

26. If we are not able to obtain, renew or maintain the statutory and regulatory permits and approvals 

required to operate our business it may have an adverse effect on our business.  

We require certain statutory and regulatory permits, licenses and approvals to operate our business. 

Though we believe that we have obtained all permits and licenses which are adequate to run our 

business, we cannot assure that there is no other statutory/regulatory requirement which we are required 

to comply with. Further, some of these approvals are held in the name of erstwhile proprietorship firm 

M/s. Shah Hospitals which have been taken over by the Company vide business transfer agreement 

dated December 31, 2022 and are yet to be transferred in the name of the Company. The process is 

lengthy and time consuming and we are not sure that the same will be transferred in the name of the 

Company. Further these approvals are granted for fixed periods of time and need renewal from time to 

time. We are required to renew such permits, licenses and approvals. There can be no assurance that the 

relevant authorities will issue any of such permits or approvals in time or at all. 

Failure by us to renew, maintain or obtain the required permits or approvals in time may result in the 

interruption of our operations and may have a material adverse effect on our business. 

For further details, see section on ñGovernment and Other Approvalsò beginning on page 182 of the 

Prospectus.  

27. Our ability to pay dividends in the future will depend upon future earnings, financial condition, cash 

flows, working capital requirements and capital expenditures. 

We may retain all our future earnings, if any, for use in the operations and expansion of our business. 

As a result, we may not declare dividends in the foreseeable future. Any future determination as to the 

declaration and payment of dividends will be at the discretion of our Board of Directors and will depend 

on factors that our Board of Directors deem relevant, including among others, our results of operations, 

financial condition, cash requirements, business prospects and any other financing arrangements. 

Accordingly, realization of a gain on shareholders investments may largely depend upon the 

appreciation of the price of our Equity Shares. There can be no assurance that our Equity Shares will 

appreciate in value.  

For details, please refer to chapter titled ñDividend Policyò page number 167 of this Prospectus.  

28. In addition to normal remuneration or benefits and reimbursement of expenses, some of our directors 

and key managerial personnel are interested in our Company to the extent of their shareholding, and 

dividend entitlement in our Company. 
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Our Directors and Key Managerial Personnel are interested in our Company to the extent of 

remuneration paid to them for services rendered and reimbursement of expenses payable to them. In 

addition, some of our Directors and KMP may also be interested to the extent of their shareholding and 

dividend entitlement in our Company as well as services rendered in terms of professional capacity fees 

to our Executive Directors.  

For further information, see ñCapital Structureò and ñOur Managementò on pages 63 and 143 

respectively, of this Prospectus.  

29. Our Registered Office and other offices are not owned by us. In the event we lose such rights, our 

business, financial condition and results of operations and cash flows could be adversely affected. 

Our registered office situated at 124, Katju Nagar, Swastik App., Ratlam, Ratlam-457001, Madhya 

Pradesh, India is not owned by us and is taken on Leave & License basis from Dr. Hansa Shah, Dr. Kirti 

Kumar Shah, Sunil Kumar Shah, Shailesh Kumar Shah, Dr. Amit Shah, Bhavna Shah and Dr. Milli 

Shah for a period of 11 months commencing from June 22, 2023; further, our other offices i.e. 

physiotherapy department, dental department and staff quarters on lease basis from Raysingh Panwar, 

Narayan Sharama and Vijay Kumar Shrivastav respectively for a period of 11 months commencing 

from January 18, 2023. Further, we cannot assure you that we will be able to continue the above 

arrangement on commercially acceptable / favourable terms in future. If we are required to vacate the 

current premissesô, we would be required to make alternative arrangements for new offices and other 

infrastructure, and we cannot assure that the new arrangements will be on commercially 

acceptable/favourable terms. If we are required to relocate our business operations during this period, 

we may suffer a disruption in our operations or have to pay higher charges, which could have an adverse 

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

For further details, see chapter ñBusiness Oveviewò beginning on page 109 of this Prospectus. 

30. Our inability to obtain, renew or maintain our statutory and regulatory permits and approvals 

required to operate our business may have a material adverse effect on our business, financial 

condition and results of operations. 

We will be required to renew permits and approvals in relation to our existing operations and obtain 

new permits and approvals for any proposed operations as may be required under the applicable laws 

of the sector or region that we are operating in. There can be no surety that we will be able to obtain all 

the permits or approvals in the time-frame anticipated by us or at all. Our failure to renew, maintain or 

obtain the required permits or approvals in a timely manner, may result in the interruption of our 

operations and may have a material adverse effect on our business, financial condition and results of 

operations. Compliance with many of the regulations applicable to our operations may involve incurring 

costs and otherwise may impose restrictions on our operations. 

Our Company was originally incorporated as a limited Company under the Companies Act, 2013 with 

Registrar of Companies, Central Registration Centre through a certificate of incorporation dated August 

25, 2022. With the main object to acquire M/s Shah Hospital, proprietorship firm of one of our Promoter 

i.e., Dr. Kirti kumar Shah. There are some of the approvals which are in the name of M/s Shah Hospital, 

for which we are taking necessary steps for transferring the same in the new name of our Company. In 

case we fail to transfer/obtain the same in the name of our Company same may adversely affect our 

business or we may not be able to carry our business. We cannot assure you that we will not be subject 

to any adverse regulatory action in the future. If the interpretation of the regulators and authorities varies 

from our interpretation, we may be subject to penalties and the business of our Company could be 

adversely affected. If we fail to obtain or retain any of these approvals or licenses, or renewals thereof, 

in a timely manner, or at all, our business may be adversely affected. If we fail to comply, or a regulator 

claims we have not complied, with any of the terms and conditions stipulated under any of our licenses 

or permits, one or several of our licenses and certificates may be suspended or cancelled and we shall 

not be able to carry on the activities permitted thereunder.  

For further information, see ñGovernment and Other Approvalsò beginning on page 182 of this 

Prospectus. 
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31. If we are unable to source business opportunities effectively, we may not achieve our financial 

objectives. 

Our ability to achieve our financial objectives will depend on our ability to identify, evaluate and 

accomplish business opportunities. To grow our business, we will need to hire, train, supervise and 

manage new employees and to implement systems capable of effectively accommodating our growth. 

However, we cannot assure you that any such employees will contribute to the success of our business 

or that we will implement such systems effectively. Our failure to source business opportunities 

effectively could have a material adverse effect on our business, financial condition and results of 

operations. It is also possible that the strategies used by us in the future may be different from those 

presently in use. No assurance can be given that our analyses of market and other data or the strategies 

we use or plans in future to use will be successful under various market conditions. 

32. Our Company has entered into related party transactions in the past and may continue to enter into 

related party transactions in the future, which may potentially involve conflicts of interest with the 

equity shareholders. 

Our Company have entered into certain related party transactions with our Promoter and Directors in 

the past. For details, please see ñAnnexure J of Restated Financial Statementsò under the chapter 

titled ñRestated Financial Statementsò beginning on page 168 of this Prospectus. While our Company 

believes that all such transactions stated in the Restated Financial Statements have been conducted on 

the armôs length basis as per in accordance with the Companies Act 2013 and other law if applicable, 

there can be no assurance that it could not have been achieved on more favourable terms had such 

transactions not been entered into with unrelated parties. Further, it is likely that we may enter into 

related party transactions in the future and such transactions may potentially involve conflicts of 

interest. In terms of the Companies Act, 2013 and SEBI LODR Regulations, we are required to adhere 

to various compliance requirements such as obtaining prior approvals from our Audit Committee, Board 

and Shareholders for certain party transactions and our undertakes that such related party transactions 

shall not be done against the interests of the Company and its shareholders as prescribed in the SEBI 

LODR Regulations. 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. 

33. Our actual results could differ from the estimates and projections used to prepare our financial 

statements. 

The estimates and projections are based on and reflect our current expectations, assumptions and/ or 

projections as well as our perception of historical trends and current conditions, as well as other factors 

that we believe are appropriate and reasonable under the circumstances. There can be no assurance that 

our expectations, estimates, assumptions and/or projections, including with respect to the future 

earnings and performance will prove to be correct or that any of our expectations, estimates or 

projections will be achieved. 

34. If we fail to maintain an effective system of internal controls, we may not be able to successfully 

manage, or accurately report, our financial risks. 

Effective internal controls are necessary for us to prepare reliable and avoid fraud. Moreover, any 

internal controls that we may implement, or our level of compliance with such controls, may deteriorate 

over time, due to evolving business conditions. We cannot assure you that deficiencies in our internal 

controls will not arise in the future, or that we will be able to implement, and continue to maintain, 

adequate measures to rectify or mitigate any such deficiencies in our internal controls. Any inability on 

our part to adequately detect, rectify or mitigate any such deficiencies in our internal controls may affect 

ability to accurately report, or successfully manage, our financial risks, and to avoid fraud, which may 

in turn adversely affect our business, financial condition or results of operations. 

35. We may not be successful in implementing our business strategies. 

The success of our business depends substantially on our ability to implement our business strategies 

effectively. Even though we have successfully executed our business strategies in the past, there is no 

guarantee that we can implement the same on time and within the estimated budget going forward, or 
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that we will be able to meet the expectations of our targeted clients. Changes in regulations applicable 

to us may also make it difficult to implement our business strategies. Failure to implement our business 

strategies would have a material adverse effect on our business and results of operations. 

36. Within the parameters as mentioned in the chapter titled ñObjects of the Issueò beginning on page  

75 of this Prospectus, our Companyôs management will have flexibility in applying the proceeds of 

this Issue. The fund requirement and deployment mentioned in the Objects of this Issue have not 

been appraised by any bank or financial institution. 

We intend to use entire Issue Proceeds towards purchasing of medical equipment and general corporate 

purpose. We intend to deploy the Net Issue Proceeds in financial year 2023-24 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 Issue Proceeds, please refer chapter titled ñObjects of the Issueò 

beginning on page 75 of this 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 ñObjects of the Issueò beginning on page 75 of this 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. 

37. Our Company is yet to place orders for purchase of medical equipments at our hospital. Any delay 

in placing orders or procurement of such medical equipments may delay the schedule of 

implementation and possibly increase the cost of commencing operations. 

Our Company has received third party quotations for medical equipments proposed to be installed at 

our hospital. Although, we have identified the type of equipments proposed to be purchased from Net 

Proceeds, we are yet to place orders for the proposed plant and machinery amounting to approximately 

828.76 Lakhs. The cost of the proposed capital expenditure is based on the quotations received from 

third party vendors and contractors and such quotations are subject to change due to various factors 

such as, change in supplier of equipments, change in the government regulation and policies, change in 

managementôs view of desirability of the current plans, possible cost overruns, etc. We cannot assure 

that we will be able to procure the equipments in a timely manner and at the same price at which the 

quotations have been received. Delay in procurement of the same can cause time and cost overrun in 

the implementation of our proposed expansion and can also compel us to buy such equipments at a 

higher price, thus causing the budgeted cost to vary. As a result, our business, financial condition, results 

of operations and prospects could be materially and adversely affected. 

38. Our one of the objects of the Issue is to purchase of medical equipments, for operation of such 

medical equipments, we require numbers of approvals from The Office of the Chief Medical & 

Health Officer, AERB, and other relevant authorities and any failure or delay in obtaining such 

approvals in a timely manner may adversely affect our operations. 

Our one of the objects of the Issue is to purchase of medical equipments, for operation of such medical 

equipments, we require numbers of approvals from The Office of the Chief Medical & Health Officer, 

AERB, and other relevant authorities, for further details regarding medical equipments intended to be 

purchased see the chapter titled ñObjects of the Issueò beginning on page 75 of this Prospectus. After 

installing the MRI and CT scan, we will proceed to seek approval from The Office of the Chief Medical 

& Health Officer, AERB, and other relevant authorities. These approvals are necessary to ensure 

compliance with all regulatory guidelines and safety standards. Only after obtaining their approval, we 

can operate the MRI Machine and provide services to patients. Moreover, the procedures involving 

Endoscopic Retrograde Cholangiopancreatography (ERCP), Colonoscope and Thunder Beat 

instruments do not require any additional approvals. We have diligently adhered to the necessary 

regulatory guidelines and safety protocols for these procedures, ensuring their safe and efficient 

implementation. Further, any failure or delay in obtaining such approvals in a timely manner may 
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adversely affect our operations. As a result, our business, financial condition, results of operations and 

prospects could be materially and adversely affected. 

39. The deployment of funds raised through this Issue shall not be subject to any Monitoring Agency 

and shall be purely dependent on the discretion of the management of our Company. 

Since the issue size is less than 10,000 Lakhs, there is no mandatory requirement of appointing an 

Independent Monitoring Agency for overseeing the deployment of utilization of funds raised through 

this Issue. The deployment of these funds raised through this Issue, is hence, at the discretion of the 

management and the Board of Directors of our Company and will not be subject to monitoring by any 

independent agency. Any inability on our part to effectively utilize the Issue proceeds could adversely 

affect our financials. 

40. Managing employee benefit pressures in India may prevent us from sustaining our competitive 

advantage which could adversely affect our business prospects and future financial performance. 

Employee benefits represent a major expense for us and our ability to maintain or reduce such costs is 

critical for our business operations. We may be required to increase employee compensation levels to 

remain competitive and manage attrition, and consequently we may need to increase the prices of our 

products and services. An increase in wages/ salaries paid to our employees may result in a material 

adverse effect on our profits in the event that we are unable to pass on such increased expenditure to 

our users or customers without losing their business to our competitors. Likewise, if we are unable to 

sustain or increase the number of employees as necessary to meet growing demand, our business, 

financial condition and results of operations could be adversely affected. 

41. In the event there is any delay in the completion of the Issue, there would be a corresponding delay 

in the completion of the objects / schedule of implementation of this Issue which would in turn affect 

our revenues and results of operations. 

The funds that we receive would be utilized for the Objects of the Issue as has been stated in the Chapter 

ñObjects of the Issueò beginning on page 75 of this Prospectus. The proposed schedule of 

implementation of the objects of the Issue is based on our managementôs estimates. If the schedule of 

implementation is delayed for any other reason whatsoever, including any delay in the completion of 

the Issue, we may have to revise our business and development plans resulting in unprecedented 

financial mismatch and this may adversely affect our revenues and results of operations. 

42. We have not made any alternate arrangements for meeting our capital requirements for the Objects 

of the Issue. Further we have not identified any alternate source of financing the Objects of the Issue. 

Any shortfall in raising / meeting the same could adversely affect our growth plans, business 

operations and financial condition  

As on date of this Prospectus, we have not made any alternate arrangements for meeting our capital 

requirements for some of the objects of the issue. We meet our capital requirements through, owned 

funds and internal accruals. Any shortfall in our net owned funds, internal accruals and our inability to 

raise debt in future would result in us being unable to meet our capital requirements, which in turn will 

negatively affect our financial condition and results of operations. Further we have not identified any 

alternate source of funding and hence any failure or delay on our part to raise money from this offer or 

any shortfall in the issue proceeds may delay the implementation schedule and could adversely affect 

our growth plans. For further details, please refer to the chapter titled ñObjects of the Issueò beginning 

on page 75 of this Prospectus. 

43. We could be harmed by employee misconduct or errors that are difficult to detect and any such 

incidences could adversely affect our financial condition, results of operations and reputation. 

Employee misconduct or errors could expose us to business risks or losses, including termination of our 

contracts, regulatory sanctions and serious harm to our reputation. There can be no assurance that we 

will be able to detect or deter such misconduct. Moreover, the precautions we take to prevent and detect 

such activity may not be effective in all cases. Our employees and other professionals, agents and / or 

technicians may also commit errors that could subject us to claims and proceedings for alleged 
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negligence, as well as regulatory actions on account of which our business, financial condition, results 

of operations and goodwill could be adversely affected. 

44. The requirements of being a public listed company may strain our resources and impose additional 

requirements. 

With the increased scrutiny of the affairs of a public listed company by shareholders, regulators and the 

public at large, we will incur significant legal, accounting, corporate governance and other expenses 

that we did not incur in the past. We will also be subject to the provisions of the listing agreements 

signed with the Stock Exchange(s) which require us to file unaudited financial results on a half yearly 

basis. In order to meet our financial control and disclosure obligations, significant resources and 

management supervision will be required. As a result, managementôs attention may be diverted from 

other business concerns, which could have an adverse effect on our business and operations. There can 

be no assurance that we will be able to satisfy our reporting obligations and/or readily determine and 

report any changes to our results of operations in a timely manner as other listed companies. In addition, 

we will need to increase the strength of our management team and hire additional legal and accounting 

staff with appropriate public company experience and accounting knowledge and we cannot assure that 

we will be able to do so in a timely manner. 

45. System failures or inadequacy and security breaches in computer systems may adversely affect our 

business. 

Our business is increasingly dependent on our ability to process, on a daily basis, a large number of 

transactions. Our financial, accounting or other data processing systems may fail to operate adequately 

or become disabled as a result of events that are wholly or partially beyond our control, including a 

disruption of electrical or communication services. We may experience difficulties in upgrading, 

developing and expanding our systems quickly enough to accommodate our growing customer base and 

range of services our computer systems, software and networks may be vulnerable to unauthorized 

access, computer viruses or other malicious code and other events that could compromise data integrity 

and security. Any failure to effectively maintain or improve or upgrade our systems in a timely manner 

could materially and adversely affect our competitiveness, financial position and results of operations. 

Moreover, if any of these systems do not operate properly or are disabled or if there are other 

shortcomings or failures in our internal processes or systems, it could affect our operations or result in 

financial loss, disruption of our businesses, regulatory intervention or damage to our reputation. In 

addition, our ability to conduct business may be adversely impacted by a disruption in the infrastructure 

that supports our businesses and the localities in which we are located. 

46. The Objects of the Issue for which funds are being raised, are based on our management estimates 

and have not been appraised by any bank or financial institution or any independent agency. 

The deployment of funds will be entirely at our discretion, based on the parameters as mentioned in the 

chapter titled Objects of the Issue. The fund requirement and deployment, as mentioned in the Objects 

of the Issue on page 75 of this Prospectus is based on the estimates of our management and has not been 

appraised by any bank or financial institution or any other independent agency. These fund requirements 

are based on our current business plan. We cannot assure that the current business plan will be 

implemented in its entirety or at all. In view of the highly competitive and dynamic nature of our 

business, we may have to revise our business plan from time to time and consequently these fund 

requirements. The deployment of the funds as stated under chapter Objects of the Issue is at the 

discretion of our Board of Directors and is not subject to monitoring by any external independent 

agency. Further, we cannot assure that the actual costs or schedule of implementation as stated under 

chapter Objects of the Issue will not vary from the estimated costs or schedule of implementation. Any 

such variance may be on account of one or more factors, some of which may be beyond our control. 

Occurrence of any such event may delay our business plans and/or may have an adverse bearing on our 

expected revenues and earnings. 

47. We outsource some of our service functions to third-party contractors. Any lapse by such third-party 

service providers may have adverse consequences on our business and reputation 
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We currently rely on certain third-party contractors to provide services. We do not have direct control 

over these third-party contractor providers, and there is no guarantee that our third-party service 

providers will provide satisfactory services to us and our patients. Our service providers may experience 

disruptions in their operations or service, include due to factors beyond our control. If any of our service 

providersô services are disrupted or terminated, we may not be able to find alternative service providers 

with quality and on commercial terms to our satisfaction in a timely and reliable manner, or at all. Poor 

quality service or lapses in service from our third-party service providers may expose us to liabilities 

that we may not be able to recover from the service providers and may adversely affect our brand and 

reputation.  

For example, we have entered into an agreement dated January 28, 2023 with óM/s. Life Care Diet 

Serviceô for providing food services to patients and a cafeteria for attendants in our hospital. If we fail 

to comply with the new regime, we may incur increased costs, be subject to penalties, have our 

approvals and permits revoked or suffer a disruption in our operations, any of which could adversely 

affect our business. 

48. We could be exposed to risks relating to the handling of personal information, including medical 

data. 

Our information technology system is critical to our business. We rely on the information technology 

system to store the personal details data of our patients. As per the Personal Data Protection Bill 2019, 

provides the rules and regulations 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. 

49. We have not independently verified certain data in this Prospectus. 

We have not independently verified data from the industry and related data contained in this Prospectus 

and although we believe the sources mentioned in the report to be reliable, we cannot assure you that 

they are complete or reliable. Such data may also be produced on a different basis from comparable 

information compiled with regards to other countries. Therefore, discussions of matters relating to India, 

its economy or the industries in which we operate that is included herein are subject to the caveat that 

the statistical and other data upon which such discussions are based have not been verified by us and 

may be incomplete, inaccurate or unreliable. Due to incorrect or ineffective data collection methods or 

discrepancies between published information and market practice and other problems, the statistics 

herein may be inaccurate or may not be comparable to statistics produced elsewhere and should not be 

unduly relied upon. Further, we cannot assure you that they are stated or compiled on the same basis or 

with the same degree of accuracy, as the case may be, elsewhere. 

50. The average cost of acquisition of Equity Shares by our Promoters could be lower than the price 

determined at time of registering the Prospectus. 

Our Promotersô average cost of acquisition of Equity Shares in our Company may be lower than the 

Price as may be decided by the Company in consultation with the LM. For further details regarding 

average cost of acquisition of Equity Shares by our Promoter in our Company and build-up of Equity 

Shares by our Promoter in our Company, please refer chapter title ñCapital Structureò beginning on 

page 63 of this Prospectus. 

ISSUE RELATED RISKS 

51. An investment in the Equity Shares is subject to general risk related to investments in Indian 

Companies. 
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Our Company is incorporated in India and all of our assets and employees are located in India. 

Consequently, our business, results of operations, financial condition and the market price of the Equity 

Shares will be affected by changes in interest rates in India, policies of the Government of India, 

including taxation policies along with policies relating to industry, political, social and economic 

developments affecting India. 

52. Any variation in the utilization of the Net Proceeds of the Issue as disclosed in this Prospectus shall 

be subject to certain compliance requirements, including prior Shareholdersô approval. 

We propose to utilize the Net Proceeds for purchasing of medical equipment and general corporate 

purposes. For further details of the proposed objects of the Issue, please see chapter titled ñObjects of 

the Issueò beginning on page 75 of this Prospectus. In accordance with Section 27 of the Companies 

Act, 2013, we cannot undertake any variation in the utilization of the Net Proceeds from the Issue as 

disclosed in this Prospectus without obtaining the shareholdersô approval through a special resolution. 

In the event of any such circumstances that requires us to undertake variation in the disclosed utilisation 

of the Net Proceeds, we may not be able to obtain the Shareholdersô approval in a timely manner, or at 

all. Any delay or inability in obtaining such Shareholdersô approval may adversely affect our business 

or operations. Further, our Promoters or controlling shareholders would be required to provide an exit 

opportunity to the shareholders who do not agree with our proposal to modify the objects of the Issue 

as prescribed in the SEBI ICDR Regulations. If our shareholders exercise such exit option, our business 

and financial condition could be adversely affected. 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. 

53. The Issue Price of the Equity Shares may not be indicative of the market price of the Equity Shares 

after the Issue. 

The Issue Price of the Equity Shares will be determined by our Company in consultation with the and 

the Lead Manager, and through Fixed Price Process. This price will be based on numerous factors, as 

described under ñBasis for Issue Priceò beginning on page 84 of this Prospectus and may not be 

indicative of the market price for the Equity Shares after the Issue. The market price of the Equity 

Shares could be subject to significant fluctuations after the Issue, and may decline below the Issue Price. 

We cannot assure you that the investor will be able to resell their Equity Shares at or above the Issue 

Price. 

54. Our Equity Shares have never been publicly traded, and, after the Issue, the Equity Shares may 

experience price and volume fluctuations, and an active trading market for the Equity Shares may 

not develop. Further, the price of the Equity Shares may be volatile, and you may be unable to resell 

the Equity Shares at or above the Issue Price, or at all. 

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market 

on the Stock Exchanges may not develop or be sustained after the Issue. Listing and quotation do not 

guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of such market 

for the Equity Shares. The Issue Price of the Equity Shares is proposed to be determined through a fixed 

price process in accordance with the SEBI ICDR Regulations and may not be indicative of the market 

price of the Equity Shares at the time of commencement of trading of the Equity Shares or at any time 

thereafter. The market price of the Equity Shares may be subject to significant fluctuations in response 

to, among other factors, variations in our operating results of our Company, 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. 

55. There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the BSE 

SME 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 
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allotted. Approval for listing and trading will require all relevant documents authorizing the issuing of 

Equity Shares to be submitted. There could be a failure or delay in listing the Equity Shares on the BSE 

SME. Any failure or delay in obtaining the approval would restrict your ability to dispose of your Equity 

Shares. 

56. Any future issuance of Equity Shares may dilute your shareholding and sale of our Equity Shares 

by our Promoters or other shareholders may adversely affect the trading price of the Equity Shares. 

Any future equity issuances by us, including in a primary offering, may lead to the dilution of investorsô 

shareholdings in our Company. Any future equity issuances by us or sales of our Equity Shares by our 

Promoter or other major shareholders may adversely affect the trading price of the Equity Shares. In 

addition, any perception by investors that such issuances or sales might occur could also affect the 

trading price of our Equity Shares 

57. Pursuant to listing of the Equity Shares,  we  may  be  subject  to  pre-emptive  surveillance measures 

like Additional  Surveillance Measure(ASM) and Graded  Surveillance Measures (GSM) by the Stock 

Exchanges in order to enhance market integrity and safeguard the interest of investors.  

On listing, we may be subject to general market conditions which may include significant price and 

volume fluctuations. The price of our Equity Shares may also fluctuate after the Issue due to several 

factors such as volatility in the Indian and global securities market, our profitability and performance, 

performance of our competitors, changes in the estimates of our  performance  or  any other political or 

economic factor.  The occurrence of any of the abovementioned factors may lead to us triggering the 

parameters listed by SEBI and the Stock Exchanges for placing securities under the GSM or ASM 

framework such as net worth and net fixed assets of securities, high low variation in securities, client 

concentration and close to close price variation.  In  the  event  our  Equity  Shares  are  covered  under  

such  surveillance  measures  implemented  by SEBI and the Stock Exchanges, we may be subject to 

certain additional restrictions in relation to trading of our Equity Shares such as limiting trading 

frequency (for example, trading either allowed once in a week or a month) or freezing of price on upper 

side of trading which may have an adverse effect on the market price of our Equity Shares or may in 

general cause disruptions in the development of an active trading market for our Equity Shares. 

58. There are restrictions on daily weekly monthly movement in the price of the equity shares, which 

may adversely affect the shareholderôs ability to sell for the price at which it can sell, equity shares 

at a particular point in time. 

Once listed, we would be subject to circuit breakers imposed by the stock exchange, which does not 

allow transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit 

breaker operates independently of the index- based market-wide circuit breakers generally imposed by 

SEBI. The percentage limit on circuit breakers is said by the stock exchange based on the historical 

volatility in the price and trading volume of the Equity Shares. The stock exchange does not inform us 

of the percentage limit of the circuit breaker in effect from time to time, and may change it without our 

knowledge. This circuit breaker limits the upward and downward movements in the price of the Equity 

Shares. As a result of the circuit breaker, no assurance may be given regarding your ability to sell your 

Equity Shares or the price at which you may be able to sell your Equity Shares at any particular time. 

59. Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares. 

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from 

the sale of equity shares in an Indian company are generally taxable in India. A securities transaction 

tax (ñSTTò) is levied on and collected by an Indian stock exchange on which equity shares are sold. 

Any capital gain exceeding 100,000, realized on the sale of equity shares held for more than 12 months 

immediately preceding the date of transfer, which are sold using any other platform other than on a 

recognized stock exchange and on which no STT has been paid, are subject to long-term capital gains 

tax in India. 

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified 

that, in the absence of a specific provision under an agreement, the liability to pay stamp duty in case 

of sale of securities through stock exchanges will be on the buyer, while in other cases of transfer for 
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consideration through a depository, the onus will be on the transferor. The stamp duty for transfer of 

securities other than debentures on a delivery basis is specified at 0.015% and on a non-delivery basis 

is specified at 0.003% of the consideration amount. The Finance Act, 2020, has, among others things, 

provided a number of amendments to the direct and indirect tax regime, including, without limitation, 

a simplified alternate direct tax regime and that dividend distribution tax will not be payable in respect 

of dividends declared, distributed or paid by a domestic company after March 31, 2020, and 

accordingly, that such dividends not be exempt in the hands of the shareholders, both resident as well 

as non-resident, and that such dividends likely be subject to tax deduction at source. The Company may 

or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the 

purposes of deducting tax at source from such dividend. Investors should consult their own tax advisors 

about the consequences of investing or trading in the Equity Shares. 

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. In cases where the seller is a non-resident, capital 

gains arising from the sale of the equity shares will be partially or wholly 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. Historically, 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. 

Further, we cannot predict whether any tax laws or other regulations impacting it will be enacted, or 

predict the nature and impact of any such laws or regulations or whether, if at all, any laws or regulations 

would have a material adverse effect on our business, financial condition, results of operations and cash 

flows. The Government of India had announced the union budget for financial year 2023 and the 

Finance Act, 2022 received assent from the President of India on March 30, 2022. There is no certainty 

on the impact that the Finance Act, 2022 may have on our business and operations or in the industry we 

operate in. 

60. The price of our Equity Shares may be volatile, or an active trading market for our Equity Shares 

may not develop.  

Prior to this Issue, there has been no public market for our Equity Shares. Our Company and the Lead 

Manager have appointed Market Maker for the equity shares of our Company. However, the trading 

price of our Equity Shares may fluctuate after this Issue due to a variety of factors, including our results 

of operations and the performance of our business, competitive conditions, general economic, political 

and social factors, the performance of the Indian and global economy and significant developments in 

Indiaôs fiscal regime, volatility in the Indian and global securities market, performance of our 

competitors, the Indian Capital Markets and Finance industry, changes in the estimates of our 

performance or recommendations by financial analysts and announcements by us or others regarding 

contracts, acquisitions, strategic partnership, joint ventures, or capital commitments. 

61. Foreign investors are subject to foreign investment restrictions under Indian law that limits our 

ability to attract foreign investors, which may adversely impact 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 exceptions) if they comply with the pricing 

guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are sought 

to be transferred, is not in compliance with such pricing guidelines or reporting requirements or fall 

under any of the exceptions referred to above, then the prior approval of the RBI will be required. 

Additionally, shareholders who seek to convert the Rupee proceeds from a sale of 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. There can be no assurance that any approval required from the 

RBI or any other government agency can be obtained on any particular terms or at all. 

EXTERNAL RISK FACTORS  

62. Challenges that affect the healthcare industry will have an effect on our operations. 
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As a provider of health care services, we are impacted by challenges that affect the industry in general. 

These include general economic conditions and outlook, improvements in technologies, increase in 

operating costs, government regulation and policy and importantly, our competitive position in the 

market in general. These factors will impact us and our business on an ongoing basis. We will be 

constrained to respond to changes adequately to remain profitable, including bringing about changes to 

operations, cutting down on costs, and reassessing growth plans and strategies. We are unable to predict 

these challenges and cannot assure you that we will continue to maintain our current levels of financial 

performance. 

63. The continuing effect of the COVID-19 pandemic on our business, results of operations, operations 

and financial condition is highly uncertain and cannot be predicted. 

During the first half of 2020, COVID-19 spread to a majority of countries across the world, including 

India and other countries where our suppliers and customers are located. The COVID-19 pandemic has 

had, and may continue to have, significant repercussions across local, national and global economies 

and financial markets. In particular, a number of governments and organizations have revised GDP 

growth forecasts for the financial year 2021 downwards in response to the economic slowdown caused 

by the spread of COVID-19, and it is possible that the COVID-19 pandemic can cause a prolonged 

global economic crisis or recession. The global impact of the COVID-19 pandemic has been rapidly 

evolving and public health officials and governmental authorities have responded by taking measures, 

such as prohibiting people from assembling in large numbers, instituting quarantines, restricting travel, 

issuing ñstay-at-homeò orders and restricting the types of businesses that may continue to operate 

physically, among many others. The outbreak of COVID-19 was recognized as a public health 

emergency and international concern on January 30, 2020 and as a pandemic by WHO on March 11, 

2020. On March 14, 2020, Government of India declared COVID-19 as a ñnotified disasterò and 

imposed a nationwide lockdown beginning on March 25, 2020. While that lockdown lasted until May 

31, 2020, and was extended periodically by varying degrees by state governments and local 

administrations, the second wave of COVID-19 in April 2021 led to lockdowns imposed by the state 

governments and local administrations. 

Despite the lifting of the lockdown, there is significant uncertainty regarding the duration and long-term 

impact of the COVID-19 pandemic, as well as possible future responses by the Government, which 

makes it impossible for us to predict with certainty the impact that COVID-19 can have on our business, 

operations or potential expansion plans in the future. The COVID-19 pandemic has affected and may 

continue to affect our business, results of operations and financial condition in a number of ways. For 

example, the spread of COVID-19 has caused us to modify our business practices, cancellation of 

physical participation in meetings, events and conferences, which poses new challenges to our 

operations. In future, we may take further actions as may be required by government authorities or that 

we determine are in the best interests of our employees, customers, partners, and suppliers. We also 

incurred and may continue to incur additional expenses in complying with evolving government 

regulations and measures, such as social distancing measures and sanitization practices. If any of our 

employees are suspected of contracting COVID-19 or any other epidemic disease, this could require us 

to quarantine some or all of these employees or suspend operations in our facilities for disinfection. 

While our operations had slowed down during early 2020 and we have almost resumed to full normalcy 

with requisite precautions, the continuing impact of COVID-19 pandemic on our financial condition 

remains uncertain and is dependent on the spread of COVID-19 and steps taken by the Government to 

mitigate the economic impact and may differ from our estimates. We are closely monitoring the impact 

of COVID-19 on our financial condition, liquidity, operations, suppliers and work force. Any 

intensification of the COVID-19 pandemic or any future outbreak of another highly infectious or 

contagious disease may adversely affect our business, results of operations and financial condition. 

Further, we have experienced and may further experience, Government authoritiesô imposition of 

various measures such as travel bans and restrictions, quarantines, shelter-in-place orders, and 

shutdowns. Beginning in March 2020, due to the nationwide lockdown, quarantines, stay-at home and 

shelter-in-place orders, the promotion of social distancing, and other travel related restrictions, we 

experienced closure of our production facilities. We may continue to be subject to temporary as well as 

permanent closures and reduced manufacturing operations, logistical delays during which we shall be 
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required to incur additional expenses in connection with, among other things, retaining employees, fixed 

costs payable for maintaining our manufacturing plants, and loss of inventory, which may adversely 

affect our business, results of operations and financial condition. Further, any intensification of the 

COVID-19 pandemic or any future outbreak of another highly infectious or contagious disease may 

adversely affect our business. 

 

64. Compliance with applicable health, safety, environmental and other governmental regulations may 

be costly and adversely affect our results of operations. 

Compliance with applicable health, safety, environmental and other governmental regulations is time 

consuming, costly and requires a number of dedicated personnel. We are subjected to payment of fees 

and levies on an ongoing basis with respect to a number of licences, approvals, consents and permissions 

we are required to obtain from governmental authorities. We are also required to avail a number of 

third-party services with respect to collection, treatment and disposal of wastes generated from our 

hospitals. We expend significant funds in making such payments. We are required to periodically 

maintain a number of records and registers and file a number of returns. Ensuring compliance requires 

that we hire trained personnel across our locations. Our compliance costs may adversely affect our 

revenues. 

65. Natural calamities could have a negative impact on the Indian economy and cause our Companyôs 

business to suffer. 

India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the 

extent and severity of these natural disasters determine their impact on the Indian economy. Prolonged 

spells of abnormal rainfall or other natural calamities could have a negative impact on the Indian 

economy, which could adversely affect our business, prospects, financial condition and results of 

operations as well as the price of the Equity Shares. 

66. Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries 

could adversely affect the financial markets, our business, financial condition and the price of our 

Equity Shares. 

Any major hostilities involving India or other acts of violence, including civil unrest or similar events 

that are beyond our control, could have a material adverse effect on Indiaôs economy and our business. 

Incidents such as the terrorist attacks, other incidents such as those in US, Indonesia, Madrid and 

London, and other acts of violence may adversely affect the Indian stock markets where our Equity 

Shares will trade as well the global equity markets generally. Such acts could negatively impact business 

sentiment as well as trade between countries, which could adversely affect our Companyôs business and 

profitability. Additionally, such events could have a material adverse effect on the market for securities 

of Indian companies, including the Equity Shares. 

67. If there is any change in tax laws or regulations, or their interpretation, such changes may 

significantly affect our financial statements for the current and future years, which may have a 

material adverse effect on our financial position, business and results of operations. 

The regulatory and policy environment in which we operate is evolving and subject to change. Our 

business and financial performance could be adversely affected by unfavourable changes in or 

interpretations of existing, or the promulgation of new, laws, rules and regulations applicable to us and 

our business. In such instances, and including the instances mentioned below, our business, results of 

operations and prospects may be adversely impacted, to the extent that we are unable to suitably respond 

to and comply with any such changes in applicable law and policy. Any political instability in India, 

such as corruption, scandals and protests against certain economic reforms, which have occurred in the 

past, could slow the pace of liberalization and deregulation. The rate of economic liberalization could 

change, and specific laws and policies affecting foreign investment, currency exchange rates and other 

matters affecting investment in India could change as well. 

Additionally, the Government of India has introduced (a) the Code on Wages, 2019; (b) the Code on 

Social Security, 2020; (c) the Occupational Safety, Health and Working Conditions Code, 2020; and 
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(d) the Industrial Relations Code, 2020 which consolidate, subsume and replace numerous existing 

central labour legislations. While the rules for implementation under these codes have not been notified, 

the implementation of such laws could increase our employee and labour costs, thereby adversely 

impacting our results of operations, cash flows, business and financial performance. 

The application of various Indian tax laws, rules and regulations to our business, currently or in the 

future, is subject to interpretation by the applicable taxation authorities. For instance, companies can 

voluntarily opt in favour of a concessional tax regime (subject to no other special benefits/exemptions 

being claimed), which reduces the rate of income tax payable to 22% subject to compliance with 

conditions prescribed, from the erstwhile 25% or 30% depending upon the total turnover or gross receipt 

in the relevant period. Any such future amendments may affect our other benefits such as exemption 

for income earned by way of dividend from investments in other domestic companies and units of 

mutual funds, exemption for interest received in respect of tax-free bonds, and long-term capital gains 

on equity shares if withdrawn by the statute in the future, and the same may no longer be available to 

us. Any adverse order passed by the appellate authorities/ tribunals/ courts would have an effect on our 

profitability.  

Further, the GoI has announced the union budget for Fiscal 2023, pursuant to which the Finance Bill, 

2022 (ñFinance Billò), has introduced various amendments. The Finance Bill has received assent from 

the President of India on March 30, 2022, and has been enacted as the Finance Act, 2022. We cannot 

predict whether any amendments made pursuant to the Finance Act, 2022 would have an adverse effect 

on our business, financial condition and results of operations. Furthermore, changes in capital gains tax 

or tax on capital market transactions or the sale of shares could affect investor returns. As a result, any 

such changes or interpretations could have an adverse effect on our business and financial performance.  

There can be no assurance that the GoI will not implement new regulations and policies requiring us to 

obtain approvals and licenses from the GoI or other regulatory bodies, or impose onerous requirements 

and conditions on our operations. Any such changes and the related uncertainties with respect to the 

applicability, interpretation and implementation of any amendment or change to governing laws, 

regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial 

precedent in the jurisdictions in which we operate may be time consuming as well as costly for us to 

resolve and may impact the viability of our current business or restrict our ability to grow our business 

in the future. It may also have a material adverse effect on our business, financial condition, cash flows 

and results of operations. In addition, we may have to incur expenditures to comply with the 

requirements of any new regulations, which could materially harm our results of operations or cash 

flows. Any unfavourable changes to the laws and regulations applicable to us could also subject us to 

additional liabilities.  

We are unable to determine the impact of any changes in or interpretations of existing, or the 

promulgation of, new, laws, rules and regulations applicable to us and our business. If that was to occur 

it could result in us, our business, operations or group structure being deemed to be in contravention of 

such laws and/or may require us to apply for additional approvals. 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 prospects. 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 impact the viability of our current business or restrict our ability to grow our 

business in the future. 

68. Global economic, political and social conditions may harm our ability to do business, increase our 

costs and negatively affect our stock price. 

Global economic and political factors that are beyond our control, influence forecasts and directly affect 

performance. These factors include interest rates, rates of economic growth, fiscal and monetary 

policies of governments, inflation, deflation, foreign exchange fluctuations, consumer credit 

availability, fluctuations in commodities markets, consumer debt levels, unemployment trends and other 

matters that influence consumer confidence, spending and tourism. Increasing volatility in financial 
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markets may cause these factors to change with a greater degree of frequency and magnitude, which 

may negatively affect our stock prices. 

69. Political instability or a change in economic liberalization and deregulation policies could seriously 

harm business and economic conditions in India generally and our business in particular. 

The Government of India has traditionally exercised and continues to exercise influence over many 

aspects of the economy. Our business and the market price and liquidity of our Equity Shares may be 

affected by interest rates, changes in Government policy, taxation, social and civil unrest and other 

political, economic or other developments in or affecting India. The rate of economic liberalization 

could change, and specific laws and policies affecting the information technology sector, foreign 

investment and other matters affecting investment in our securities could change as well. Any 

significant change in such liberalization and deregulation policies could adversely affect business and 

economic conditions in India, generally, and our business, prospects, financial condition and results of 

operations, in particular. 

70. Any downgrading of Indiaôs sovereign rating by an independent agency may harm our ability to raise 
financing. 

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 additional financing may be available. This could have an adverse 

effect on our business and future financial performance, our ability to obtain financing for capital 

expenditures and the trading price of our Equity Shares. 

71. The ability of Indian companies to raise foreign capital may be constrained by Indian law. 

As an Indian Company, we are subject to exchange controls that regulate borrowing in foreign 

currencies, including those specified under FEMA. Such regulatory restrictions limit our financing 

sources for our projects under development and hence could constrain our ability to obtain financing on 

competitive terms and refinance existing indebtedness. In addition, we cannot assure you that the 

required approvals will be granted to us without onerous conditions, or at all. Limitations on foreign 

debt may adversely affect our business growth, results of operations and financial condition. 
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SECTION - III ï INTRODUCTIO N 

THE ISSUE 

The following table the Issue details: 

PARTICULARS  DETAILS OF EQUITY SHARES  

Issue of Equity Shares by 

our Company 

19,50,000 Equity Shares of face value of Rs. 10.00/- each fully paid-

up for cash at price of Rs. 45/- per Equity Share aggregating to 

maximum Rs. 877.50 Lakhs. 

Consisting of 

Market Maker Reservation 

Portion 

1,02,000 Equity Shares of face value of Rs. 10.00/- each fully paid-

up for cash at price of Rs. 45/- per Equity Share aggregating to Rs. 

45.90 Lakhs. 

Net Issue to The Public* 18,48,000 Equity Shares of face value of Rs. 10.00/- each fully paid-

up for cash at price of Rs. 45/- per Equity Share aggregating to Rs. 

831.60 Lakhs. 

of which 

Retail Portion 9,24,000 Equity Shares of face value of Rs.10.00/- each fully paid-

up for cash at price of Rs. 45/- per Equity Share aggregating to Rs. 

415.80 Lakhs i.e., 50% of the Net Issue shall be available for 

allocation to the Retail Individual Investors. 

Non ï Institutional Portion  9,24,000 Equity Shares of face value of Rs.10.00/- each fully paid-

up for cash at price of Rs. 45/- per Equity Share aggregating to Rs. 

415.80 Lakhs i.e., 50% of the Net Issue shall be available for 

allocation for Investors other than the Retail Individual Investors. 

Pre- and Post-Issue Equity Shares 

Equity Shares outstanding 

prior to the issue 

48,58,542 Equity Shares of face value of Rs. 10.00/- each. 

Equity Shares outstanding 

after the issue 

68,08,542 Equity Shares of face value of Rs.10.00/- each. 

Use of Issue Proceeds For details, please refer chapter titled ñObjects of the Issueò 

beginning on page 75 of this Prospectus. 

The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on 

February 13, 2023 and approved by the shareholders of our Company vide a special resolution at the 

Extraordinary General Meeting held on February 15, 2023 pursuant to section 62(1)(c) of the 

Companies Act.  

This Issue is being made in terms of Chapter IX of SEBI ICDR Regulations, 2018, as amended. For 

further details, please refer to chapter titled ñIssue Structureò beginning on page 212 of this 

Prospectus. 

*As per the Regulation 253 of the SEBI (ICDR) Regulations, as amended, as present issue is a fixed 

price issue the allocation in the net Issue to the public category shall be made as follows: 

1) Minimum fifty percent to retail individual investor; and 

2) remaining to:  

(i) individual applicants other than retail individual investors; and 

(ii) other investors including corporate bodies or institutions, irrespective of the number of specified 

securities applied for; 

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) above 

may be allocated to applicants in the other category. 

If the retail individual investor category is entitled to more than allocated portion on proportionate 

basis, accordingly the retail individual investors shall be allocated that higher percentage. 
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SUMMARY OF FINANCIAL STATEMENTS 

The following table set forth summary financial statement derived from the Restated Financial 

Statements. The summary financial information presented below should be read in conjunction with 

ñRestated Financial Statementsò and ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò beginning on pages 168 and 170 respectively of this Prospectus.  
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KK SHAH HOSPITALS LIMITED  

(Formerly Known as Jeevan Parv Healthcare Limited) 

ANNEXURE ï A:  RESTATED STATEMENT OF ASSETS AND LIABILITIES  

(Rs. in Lakhs) 

Sr. 

No. 

Particulars Note No. As at 30th 

June 2023  

As at 31st 

March 

2023 

A. Equity and Liabilities  
  

 

1 Shareholdersô Funds 
  

  
Share Capital A.1 485.85 485.85  
Reserves & Surplus A.2 32.89 23.36  
Share application money pending allotment    

2 Non-Current Liabilities      
Long-Term Borrowings  - -  
Other Non-Current Liabilities  - -  
Long-Term Provisions  - -  
Deferred Tax Liabilities (Net) A.3 - 0.16 

3 Current Liabilities      
Short Term Borrowings A.4 - -  

 
Trade Payables: A.5    

 
(A) total outstanding dues of micro enterprises and 

small enterprises; and 
 - -  

 
(B) total outstanding dues of creditors other than 

micro enterprises and small enterprises 
 8.21 10.19  

 
Other Current Liabilities A.6 42.14 34.58  

 
Short Term Provisions A.7 4.23 7.17  

 
Total   573.32 561.32  

  
    

B. Assets     

1 Non-Current Assets     
 

Property, Plant and Equipment  
 

  
 

Tangible Assets A.8 131.57 125.64  
 

Capital Work In Progress A.8 - -  
 

Intangible Assets A.8 3.34 3.51  
  

    
 

Non-Current Investments  A.9 332.84 201.84  
 

Deferred Tax Assets A.3 0.87 -  
 

Long Term Loans & Advances  - -  
 

Other Non Current Assets A.10 0.66 0.66  
  

    

2 Current Assets     
 

Current Investments  - -  
 

Inventories  - -  
 

Trade Receivables A.11 8.65 4.83  
 

Cash and Cash Equivalents A.12 81.24 201.76  
 

Short-Term Loans and Advances A.13 7.79 16.76  
 

Other Current Assets A.14 6.37 6.32  
 

Total  573.32 561.32  
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KK SHAH HOSPITALS LIMITED  

(Formerly Known as Jeevan Parv Healthcare Limited) 

ANNEXURE ï B : RESTATED STATEMENT OF PROFIT AND LOSS 

(Rs. in Lakhs) 

Sr. 

No 
Particulars  

Note 

No. 

For the 

period 

ended from 

01st April 

2023 to 30th 

June 2023 

For 

the 

period 

ended 

from 

25th 

August 

2022 to 

31st 

March 

2023 

A. Revenue:    
 Revenue from Operations  B.1 161.85 211.86 
 Other income B.2 0.36 2.25 
 Total revenue  162.21 214.11 

B. Expenses:    
 Cost of Material Consumed  0.00 0.00 
 Purchase of Stock in Trade  0.00 0.00 
 Change in Inventories of Finished Goods, WIP & Stock in Trade  - - 
 Employees Benefit Expenses B.3 39.48 46.47 
 Finance costs   - 
 Depreciation and Amortization  B.4 9.20 9.69 
 Other expenses B.5 100.79 128.80 
 Total Expenses  149.48 184.97 
     
 Profit before exceptional and extraordinary items and tax  12.73 29.14 
 Exceptional Items  - - 
 Profit before extraordinary items and tax  12.73 29.14 
 Extraordinary items  - - 
 Profit before tax  12.73 29.14 
 Tax expense:    
 Current tax  4.23 7.17 
 Deferred Tax B.6 (1.03) 0.16  
 Profit (Loss) for the period from continuing operations  9.53 21.81 
 Earning per equity share in Rs.:     
 (1) Basic  0.20 0.45  
 (2) Diluted  0.20 0.45  
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KK SHAH HOSPITALS LIMITED  

(Formerly Known as Jeevan Parv Healthcare Limited) 

ANNEXURE ï C: RESTATED STATEMENT OF CASH FLOWS  

(Rs. in Lakhs) 

Particulars 

For the period 

ended from 01st 

April 2023 to 30th 

June 2023 

For the period 

ended from 25th 

August 2022 to 31st 

March 2023 

A. CASH FLOW FROM OPERATING ACTIVITIES    

Profit/ (Loss) before tax 12.73 29.14 

Adjustments for:   

Depreciation 9.20 9.69 

Finance Cost  - - 

Operating profit before working capital changes 21.94 38.84 

Movements in working capital:   

(Increase)/Decrease in Inventories - - 

(Increase)/Decrease in Trade Receivables (3.82) (4.83) 

(Increase)/Decrease in Short Term Loans & Advances  8.97 (16.76) 

(Increase)/Decrease in Other Current Assets  (0.05) (6.32) 

Increase/(Decrease) in Trade Payables  (1.98) 10.19 

Increase/(Decrease) in Other Current Liabilities  0.39 34.58 

Cash generated from operations 25.44 55.70 

Income tax paid during the year - - 

Net cash from operating activities (A) 25.44 55.70 

B. CASH FLOW FROM INVESTING ACTIVITIES     

Purchase of Fixed Assets (14.95) (138.85) 

Purchase of Investments (131.00) (201.84) 

(Increase)/Decrease in Long Term Loans & Advances  - (0.66) 

Net cash from investing activities (B) (145.95) (341.35) 

C. CASH FLOW FROM FINANCING ACTIVITIES    

Proceeds from Issue of Share Capital/Securities 

Premium  
- 487.41 

Payment of Finance Cost  - - 

Increase/(Decrease) in Short Term Borrowings  - 

Proceeds from Long Term Borrowings - - 

Net cash from financing activities (C) - 487.41 

Net increase in cash and cash equivalents (A+B+C) (120.51) 201.76 

Cash and cash equivalents at the beginning of the 

year 
201.76 - 

Cash and cash equivalents at the end of the year 81.24 201.76 

Cash and Cash equivalents comprises of   

Cash in Hand 32.52 18.45 

Balance with Banks 48.72 183.31 
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GENERAL INFORMATION  

Our Company was originally incorporated under the name ñJeevan Parv Healthcare Limitedò on 

August 25, 2022 under the provisions of the Companies Act, 2013 and certificate of incorporation was 

issued by the Registrar of Companies, Central Registration Centre. Subsequently, our Company has 

changed its name from ñJeevan Parv Healthcare Limitedò to ñKK Shah Hospitals Limitedò pursuant to 

a special resolution passed at the Extra-Ordinary General Meeting of our Company held on September 

30, 2022 and a fresh certificate of incorporation dated November 30, 2022 issued by the Registrar of 

Companies, Gwalior, Madhya Pradesh. For further details, please refer to the chapter titled ñHistory 

and Certain Corporate Mattersò beginning on page no. 138 of this Prospectus. 

REGISTERED OFFICE OF OUR COMPANY  

KK Shah Hospitals Limited 

124, Katju Nagar, Swastik App.,  

Ratlam - 457001 

Madhya Pradesh, India. 

Tel No.: 07412230199  

Email: info@shahhospitalratlam.com  

Website: www.shahhospitalratlam.com  

CORPORATE IDENTITY NUMBER AND REGISTRATION NUMBER  

Company Registration Number: 062407 

Corporate Identity Number: U85100MP2022PLC062407 

ADDRESS OF THE REGISTRAR OF COMPANIES  

Our Company is registered with the Registrar of Companies, Gwalior located at the following address:  

Registrar of Companies, 3rd Floor, 'A' Block, Sanjay Complex, Jayendra Ganj, Gwalior - 474009, 

Madhya Pradesh, India. 

BOARD OF DIRECTORS OF OUR COMPANY 

Our Companyôs Board comprises of the following Directors as set forth in the following table: - 

Name DIN Designation Residential Address 

Dr. Amit Shah 09119113 Chairman and 

Managing Director 

50, Katju Nagar Ratlam ï 457 001 

Madhya Pradesh, India. 

Dr. Kirti Kumar Shah 10039838 Whole Time Director 50, Katju Nagar Ratlam ï 457 001 

Madhya Pradesh, India. 

Dr. Hansa Shah 09715725 Executive Director 50, Katju Nagar Ratlam ï 457 001 

Madhya Pradesh, India. 

Dr. Milli Shah 09715726 Executive Director 50, Katju Nagar Ratlam ï 457 001 

Madhya Pradesh, India. 

Achint Porwal 06535950 Non-Executive 

Independent Director 

17/375, Kanchan Chhaya, Rambagh 

Collectorate, Ratlam, Alot, Madhya 

Pradesh ï 457 001, India. 

Gaurav Ajmera 00469427 Non-Executive 

Independent Director 

38, Ram Mohalla, Ratlam, Madhya 

Pradeshï 457 001, India. 

Meetesh Gadia 10042745 Non-Executive 

Independent Director 

18, Kasera Bajar, Ratlam, Madhya 

Pradeshï 457 001, India. 

Sanjay Kumar 

Luniya 

10046032 Non-Executive 

Independent Director 

Luniya House, Mitra Niwas Road, 

36/3,4, Veer Sawarkar Marg, Ratlam, 

Alot, Madhya Pradeshï 457 001, 

India. 

For detailed profile of our Board of Directors, please refer to the chapter titled ñOur Managementò 

beginning on page 143 of this Prospectus. 

mailto:info@shahhospitalratlam.com
http://www.shahhospitalratlam.com/
file:///D:/MB/1.%20Clients/Sunrise%20Efficient/Making%20of%20Draft%20Prospectus/Draft%20Prospectus%20Kesar.docx%23_bookmark16
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COMPANY SECRETARY & C OMPLIANCE OFFICER  

Saloni Badjatya 

124, Katju Nagar, Swastik App., 

Ratlam - 457001 

Madhya Pradesh, India 

Tel No.: 07412230199  

Email:  cs.kkshah@shahhospitalratlam.com  

Website:  www.shahhospitalratlam.com  

CHIEF FINANCIAL OFFICER  

Vaishale Bohra 

124, Katju Nagar, Swastik App., 

Ratlam - 457001 

Madhya Pradesh, India 

Tel No.: 07412230199  

Email:  cfo.kkshah@shahhospitalratlam.com  

Website:  www.shahhospitalratlam.com 

Note: Investors can contact our Company Secretary and Compliance Officer, the Lead Managers 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. 

INVESTOR GRIEVANCES  

All Issue related grievances relating to the ASBA process and UPI payment mechanism 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, UPI ID, PAN, date of the ASBA Form, 

address of the applicant, number of Equity Shares applied for and the name and address of the 

Designated Intermediary where the ASBA Form was submitted by the ASBA Applicant and ASBA 

Account number (for Applicants other than Retail Investors using the UPI Mechanism) in which the 

amount equivalent to the Application Amount was blocked or the UPI ID in case of Retail Investor 

using the UPI Mechanism. 

Further, the investors shall also enclose the Acknowledgement Slip from the Designated Intermediaries 

in addition to the documents/ information mentioned above. All grievances relating to Bids submitted 

through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to 

the Issue. The Registrar to the Issue shall obtain the required information from the SCSBs for addressing 

any clarifications or grievances of ASBA Applicants. 

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, any 

ASBA Applicants whose application has not been considered for Allotment, due to failure on the part 

of any SCSB, shall have the option to seek redressal of the same by the concerned SCSB within three 

months of the date of listing of the Equity Shares. In terms 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 SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and 

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

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 SCSBs are required to compensate the 

investor immediately on the receipt of complaint.  

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR  

COMPANY  

LEAD MANAGERS TO THE ISSUE 

FEDEX SECURITIES PRIVATE 

LIMITED  

B 7, 3rd Floor, Jay Chambers, Dayaldas Road, 

SHRENI SHARES LIMITED* 

(Formerly known as Shreni Shares Private 

Limited) 

mailto:cs.kkshah@shahhospitalratlam.com
http://www.shahhospitalratlam.com/
mailto:cfo.kkshah@shahhospitalratlam.com
http://www.shahhospitalratlam.com/
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Vile Parle - (East), Mumbai - 400 057, 

Maharashtra, India 

Tel No: +91 8104985149 

Contact Person: Saipan Sanghvi 

Email Id: mb@fedsec.in  

Website: www.fedsec.in  

Investor Grievance Email: mb@fedsec.in  

SEBI Registration Number: 

INM000010163 

A/007, Western Edge - II, Kanakia Space, Behind 

Metro Mall, off Western Express Highway, 

Magathane, Borivali East, Mumbai ï 400066, 

Maharashtra, India 

Tel No: 022 - 2089 7022 

Contact Person:  Parth Shah 

Email Id: shrenishares@gmail.com  

Website: www.shreni.in  

Investor Grievance E-mail: info@shreni.in  

SEBI Registration Number: INM000012759 

REGISTRAR TO THE ISSUE LEGAL ADVISOR TO THE ISSUE 

BIGSHARE SERVICES PRIVATE 

LIMITED 

Office No S6-2, 6th Floor, 

Pinnacle Business Park, Next to Ahura Centre, 

Mahakali Caves Road, 

Andheri - (East) Mumbai - 400 093, 

Maharashtra, India 

Tel No: 022 ï 6263 8200 

Fax No: +91-022-62638299 

E-mail Id: ipo@bigshareonline.com  

Website: www.bigshareonline.com  

Contact Person: Asif Sayyed  

SEBI Registration No: INR000001385 

Investor Grievance Email: 

investor@bigshareonline.com  

M/S. ASHA AGARWAL & ASSOCIATES 

118, Shila Vihar, Gokulpura, 

Kalwar Road, Jhotwara, 

Jaipur ï 302 012, Rajasthan, India 

Tel No: 99509 33137 

Fax No: NA 

E-mail Id: ashaagarwalassociates@gmail.com  

Website: NA 

Contact Person:  Nisha Agarwal 

Certificate of Practice Number: R/38/2016 

BANKERS TO THE ISSUE / REFUND 

BANK /SPONSOR BANK 

BANKERS TO THE COMPANY 

Kotak Mahindra Bank Limited 

Kotak Infiniti, 6th Floor, Building No. 21, 

Infinity Park, Off Western Express Highway, 

General AK Vaidya Marg, Malad (East), 

Mumbai ï 400 097, Maharashtra, India 

Tel: 022 ï 6605 6588 

Contact Person: Mr. Siddhesh Shirodkar 

E-mail: cmsipo@kotak.com  

Website: www.kotak.com 

SEBI Registration No.: INBI00000927 

HDFC BANK LIMITED 

90, Station Road Ratlam (MP) - 457001 

Tel No: 9826785000 

Fax No: NA 

E-mail Id: Gaurav.verma@hdfcbank.com  

Contact Person: Gaurav R Verma 

Website: www.hdfcbank.com  

STATUTORY AUDITOR AND PEER REVIEWED AUDITOR 

M/S. A Y & COMPANY CHARTERED ACCOUNTANTS** 

505, ARG Corporate Park Ajmer Road,  

Gopal Bari, Jaipur ï 302 006, Rajasthan, India 

Tel No: 0141 ï 403 7257 

Fax No: NA 

E-mail Id: info@aycompany.co.in  

Contact Person: Arpit Gupta 

Membership No.: 421544 

Firm Registration No.: 020829C 

Peer Reviewed No.: 013225 

* In compliance with the proviso to Regulation 21A(1) of the Securities and Exchange Board of India 

(Merchant Bankers) Regulations, 1992, as amended, read with proviso to Regulation 244 (3) of the 

SEBI ICDR Regulations, Shreni Shares Limited (Formerly known as Shreni Shares Private Limited) 

being associate of the Issuer and its role shall be limited to marketing of the Issue. 

mailto:mb@fedsec.in
http://www.fedsec.in/
mailto:mb@fedsec.in
mailto:shrenishares@gmail.com
http://www.shreni.in/
mailto:info@shreni.in
mailto:ipo@bigshareonline.com
http://www.bigshareonline.com/
mailto:investor@bigshareonline.com
mailto:ashaagarwalassociates@gmail.com
mailto:cmsipo@kotak.com
mailto:Gaurav.verma@hdfcbank.com
http://www.hdfcbank.com/
mailto:info@aycompany.co.in


55 
 

**  M/S. A Y & Company holds a valid peer review certificate number - 013225 issued by the ñPeer 

Review Boardò of the Institute of Chartered Accounts of India, New Delhi. 

#Legal Advisor to the Issue to the extent of Legal section.  

STATEMENT OF INTER -SE ALLOCATION OF RESPONSIBILITIES AMONGST THE LMS  

The responsibilities and coordination by the LMs for various activities in this Issue are as follows: 

Sr. No. Activity  Responsibility Co-ordinator  

1. Due diligence of the Company including 

its operations/management/business 

plans/legal etc. Drafting and design of 

the Prospectus, Prospectus, Abridged 

Prospectus and application form. The 

LMs shall ensure compliance with 

stipulated requirements and completion 

of prescribed formalities with the Stock 

Exchange, RoC and SEBI including 

finalisation of Prospectus and RoC filing. 

Fedex Securities 

Private Limited 

Fedex Securities 

Private Limited 

2. Capital structuring with the relative 

components and formalities such as type 

of instruments, size of issue, allocation 

between primary and secondary, etc. 

Fedex Securities 

Private Limited 

Fedex Securities 

Private Limited 

3. Drafting and approval of statutory 

advertisements 

Fedex Securities 

Private Limited 

Fedex Securities 

Private Limited 

4. Marketing of the Issue Shreni Shares 

Limited 

(Formerly known as 

Shreni Shares Private 

Limited) 

#Shreni Shares 

Limited (Formerly 

known as Shreni 

Shares Private 

Limited) 

5. Appointment of Syndicate members & 

sub-syndicate 

Shreni Shares 

Limited (Formerly 

known as Shreni 

Shares Private 

Limited) 

#Shreni Shares 

Limited (Formerly 

known as Shreni 

Shares Private 

Limited) 

6. Coordination with Stock Exchanges for 

bidding terminals, mock trading, 

payment of 1% security deposit 

Fedex Securities 

Private Limited 

Fedex Securities 

Private Limited 

7. Finalization of pricing in consultation 

with the Company 

Fedex Securities 

Private Limited and 

Shreni Shares 

Limited (Formerly 

known as Shreni 

Shares Private 

Limited) 

Fedex Securities 

Private Limited 

8. Post bidding activities including 

management of escrow accounts, 

coordinate non- institutional allocation, 

coordination with Registrar, SCSBs, 

Sponsor Banks and other Bankers to the 

Issue, intimation of allocation and 

dispatch of refund to Bidders, etc. 

Coordinating with Stock Exchange and 

SEBI for submission of all post-Issue 

reports including the final post-Issue 

Fedex Securities 

Private Limited 

Fedex Securities 

Private Limited 



56 
 

Sr. No. Activity  Responsibility Co-ordinator  

report to SEBI, release of 1% security 

deposit post closure of the Issue 

# In compliance with the proviso to Regulation 21A(1) of the Securities and Exchange Board of India 

(Merchant Bankers) Regulations, 1992, as amended, read with proviso to Regulation 244(3) of the SEBI 

ICDR Regulations, Shreni Shares Limited (Formerly known as Shreni Shares Private Limited) being 

associate of the Issuer and its role shall be limited to marketing of the Issue. 

SYNDICATE MEMBER  

As on the date of this Prospectus, there are no syndicate members. 

DESIGNATED INTERMEDIARIES  

SELF-CERTIFIED SYNDICATE BANKS (ñSCSBsò) 

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

http://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 Applicant (other than an UPI Applicant using the UPI Mechanism), not Bidding through 

Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum 

Application Forms, is available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 , or at such 

other websites as may be prescribed by SEBI from time to time. 

INVESTORS BANKS OR ISSUER BANK FOR UPI 

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, UPI Applicants 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&intmId=40 and 

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

respectively, as updated from time to time. 

SYNDICATE SCSB BRANCHES 

In relation to Offer submitted under the ASBA process 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&intmId=35 ) and 

updated from time to time or any other website prescribed by SEBI from time to time. For more 

information on such branches collecting Application form Forms from the Syndicate at Specified 

Locations, see the website of the SEBI 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35  as updated 

from time to time or any other website prescribed by SEBI from time to time. 

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 websites of the bseindia.com at And 

https://www1.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as 

updated from time to time.  

REGISTRAR TO THE ISSUE AND SHARE TRANSFER AGENTS (ñRTAò) 

The list of the RTAs eligible to accept ASBA Forms from Bidders (other than RIBs) at the Designated 

RTA Locations, including details such as address, telephone number and e-mail address, is provided on 

the websites of Stock Exchanges at 

http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.Aspx? And 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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=40
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://www1.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm


57 
 

http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated 

from time to time. 

COLLECTING DEPOSITORY PARTICIPANTS (ñCDPò) 

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the list of 

the CDPs eligible to accept Application Forms at the Designated CDP Locations, including details such 

as name and contact details, are provided on the website of Stock Exchange. The list of branches of the 

SCSBs named by the respective SCSBs to receive deposits of the Application Forms from the 

Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and updated 

from time to time. 

IPO GRADING  

Since the issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, there is 

no requirement of appointing an IPO Grading agency.  

CREDIT RATING  

This being an Issue of Equity Shares, credit rating is not required. 

DEBENTURE TRUSTEES  

As this is an Issue of Equity Shares, the appointment of Debenture trustees is not required. 

GREEN SHOE OPTION 

No Green Shoe Option is applicable for this Issue. 

BROKERS TO THE ISSUE 

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue. 

MONITORING AGENCY  

As per regulation 262(1) of the SEBI ICDR Regulations, the requirement of Monitoring Agency is not 

mandatory if the Issue size is below 10,000 Lakh. Our Company has not appointed any monitoring 

agency for this Issue. However, as per Section 177 of the Companies Act, 2013, the Audit Committee 

of our Company, would be monitoring the utilization of the proceeds of the Issue 

APPRAISING ENTITY  

No appraising entity has been appointed in respect of any objects of this Issue. 

EXPERT OPINION  

Except as stated below, our Company has not obtained any expert opinions:  

Our Company has received written consent dated July 12, 2023 from the Statutory Auditor, namely, 

M/s A Y & Company, Chartered Accountant to include their name as required under section 26 of the 

Companies Act, 2013 read with the SEBI ICDR Regulations, in this Prospectus/Prospectus, and as an 

ñexpertò as defined under Section 2(38) of the Companies Act, 2013 to the extent and in their capacity 

as our Statutory Auditor and such consent has not been withdrawn as on the date of this 

Prospectus/Prospectus. The term ñexpertsò and consent thereof does not represent an expert or consent 

within the meaning under the U.S. Securities Act. 

Our Company has received written consent dated July 12, 2023, from M/s. J D Shah Associates, 

Chartered Accountants, to include their name as required under Section 26 of the Companies Act, 2013 

read with SEBI ICDR Regulations, in this Prospectus, and as an ñexpertò as defined under section 2(38) 

of the Companies Act, 2013 to the extent and in their capacity as the Independent Chartered Accountant, 

and such consent has not been withdrawn as on the date of this Prospectus. However, the term ñexpertò 

shall not be construed to mean an ñexpertò as defined under the Securities Act.  

FILING THE DRAFT PROSPECTUS / PROSPECTUS 

http://www.sebi.gov.in/
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The Draft Prospectus and Prospectus shall be filed with the SME platform of BSE Limited (ñBSE 

SMEò). However, pursuant to sub regulation (5) of regulation 246, the soft copy of the Draft Prospectus 

and the Prospectus shall be furnished to the SEBI, pursuant to SEBI Circular Number 

SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, through SEBI Intermediary Portal at 

https://siportal.sebi.gov.in.  However, SEBI shall not issue any observation on the Draft Prospectus and 

the Prospectus in terms of Regulation 246(2) of SEBI ICDR Regulations. 

A copy of the Prospectus along with the documents required to be filed under Section 26 of the 

Companies Act, 2013 shall be filed to the Registrar of Companies situated 3rd Floor, 'A' Block, Sanjay 

Complex, Jayendra Ganj, Gwalior-474009, Madya Pradesh, India. 

UNDERWRITERS  

Our Company and Lead Managers to the Issue hereby confirm that the Issue is 100% Underwritten. 

The underwriting agreement is dated July 12, 2023 and pursuant to the terms of the underwriting 

agreement, obligations of the underwriter are subject to certain conditions specified therein. The 

underwriter has indicated their intention to underwrite following number of specified securities being 

issued through this Issue. 

Name, Address, Telephone, Facsimile, and 

Email of the Underwriters 

Indicated number 

of Equity Shares 

to be 

Underwritten 

Amount   

Underwritten 

(Rs. in 

Lakhs) 

% of the total   

Issue size 

Underwritten 

Fedex Securities Private Limited 

B 7, 3rd Floor, Jay Chambers, Dayaldas 

Road, Vile Parle -(East), Mumbai -400 057, 

Maharashtra, India. 

Tel No: +91 8104985249 

Contact Person: Saipan Sanghvi 

Email Id:  mb@fedsec.in 

Website: www.fedsec.in 

Investor Grievance Email: mb@fedsec.in 

SEBI Registration Number: 

INM000010163 

19,50,000 877.50 100% 

*Includes 1,02,000 Equity Shares of the Market Maker Reservation Portion which are to be subscribed 

by the Market Maker in order to claim compliance with the requirements of Regulation 261 of the SEBI 

(ICDR) Regulations, 2018, as amended. 

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 underwriting obligations in full. 

CHANGE IN THE STATUTORY AUDITOR DURING LAST 3 YEARS  

Our Company has appointed M/s A Y & Company, Chartered Accountants as its first statutory auditors 

on September 15, 2022 and were re-appointed by the shareholders of our Company in the annual general 

meeting held on August 08, 2023. 

WITHDRAWAL OF THE ISSUE  

Our Company in consultation with the Lead Managers, reserves the right not to proceed with the Issue 

at any time before the Issue Opening Date without assigning any reason thereof.  

If our Company withdraws the Issue any time after the 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 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 Lead Managers, 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.  

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 Draft Prospectus, 

https://siportal.sebi.gov.in/
mailto:mb@fedsec.in
http://www.fedsec.in/
mailto:mb@fedsec.in
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which our Company will apply for only after Allotment; and (ii) the final RoC approval of the Draft 

Prospectus.  

If our Company withdraws the Issue after the Issue Closing Date and subsequently decides to proceed 

with an Issue of the Equity Shares, our Company will file a fresh Draft Prospectus/ Prospectus with the 

Stock Exchange where the Equity Shares may be proposed to be listed.  

TYPE OF ISSUE  

The present issue is considered to be 100% Fixed Price Issue. 

MIGRATION TO MAIN BOARD  

Our Company may migrate to the Main board of Stock Exchange from SME platform of BSE Limited 

on a later date subject to the following: In accordance with the BSE Circular dated November 26, 2012 

as amended from time to time, our Company will have to be mandatorily listed and traded on the BSE 

SME for a minimum period of two years from the date of listing and only after that it can migrate to the 

Main Board of the BSE as per the guidelines specified by SEBI and as per the procedures laid down 

under Chapter IX of the SEBI ICDR Regulations. 

As per the provisions of the Chapter IX of the SEBI ICDR Regulations, our Company may migrate to 

the mainboard of BSE from the BSE SME on a later date subject to the following: 

If the Paid-up Capital of our Company is likely to increase above Rs. 2,500.00 lakhs by virtue of any 

further issue of capital by way of rights issue, preferential issue, bonus issue etc. (which has been 

approved by a special resolution wherein the votes cast by the shareholders other than the Promoter in 

favour of the proposal amount to at least two times the number of votes cast by shareholders other than 

promoter shareholders against the proposal and for which the Company has obtained In-Principal 

approval from the Main Board), our Company shall apply to Stock Exchanges for listing of its shares 

on its Main Board subject to the fulfilment of the eligibility criteria for listing of specified securities 

laid down by the Main Board. 

OR 

If the Paid-up Capital of our Company is more than Rs. 1,000.00 lakhs but below Rs. 2,500.00 lakhs, 

our Company may still apply for migration to the Main Board and if the Company fulfils the eligibility 

criteria for listing laid by the Main Board and if the same has been approved by a special resolution 

wherein the votes cast by the shareholders other than the Promoter in favour of the proposal amount to 

at least two times the number of votes cast by shareholders other than promoter shareholders against 

the proposal or as per applicable provisions. 

DETAILS OF MARKET MAKING ARRANGEMENT FOR THIS ISSUE  

Our Company and the Lead Managers have entered into Market Making Agreement dated July 12, 2023 

with the following Market Maker to fulfill the obligations of Market Making for this Issue: 

Name Rikhav Securities Limited 

Address B/501-502, O2 Commercial Building, B wing, 5th floor, Asha 

Nagar, Mulund (w), Mumbai ï 400080, Maharashtra, India 

Tel no 022-69078300/400 

Email id info@rikhav.net 

Website www@rikhav.net 

Contact person Hitesh H Lakhani 

Sebi Registration no INZ000157737 

Market Making Registration No. 3174 

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement 

with the Lead Managers and the Market Maker (duly registered with BSE to fulfil the obligations of 

Market Making) dated July 12, 2023 to ensure compulsory Market Making for a minimum period of 

three years from the date of listing of equity shares issued in this Issued. 
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Rikhav Securities Limited registered with SME Platform of BSE i.e., BSE SME will act as the market 

maker and have agreed to receive or deliver the specified securities in the market making process for a 

period of three (3) years from the date of listing of our Equity Shares or for a period as may be notified 

by amendment to SEBI (ICDR) Regulations. 

The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI 

(ICDR) Regulations, and as amended from time to time and the circulars issued by the BSE Limited 

and SEBI regarding this matter from time to time. 

Following is a summary of the key details pertaining to the Market Making arrangement:  

1. The Market Maker(s) 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. The spread (difference between the sell and buy 

quote) shall not be more than 10% or as specified by the Stock Exchange from time to time. 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 prices quoted by the Market Maker shall be in compliance with the Market Maker Spread 

requirements and other particulars as specified or as per the requirements of SME Platform of BSE 

Limited and SEBI from time to time. 

3. The minimum depth of the quote shall be Rs. 1.00 Lakh. However, the investors with holdings of 

value less than 1.00 Lakh shall be allowed to offer their holding to the Market Maker in that scrip 

provided that they sell their entire holding in that scrip in one lot along with a declaration to the 

effect to the selling broker. Based on the IPO price of Rs. 45/- per share the minimum bid lot size is 

3,000 Equity Shares thus minimum depth of the quote shall be Rs. 1,35,000 until the same, would 

be revised by BSE SME.  

4. After a period of three (3) months from the market making period, the market maker would be 

exempted to provide quote if the Equity Shares of market maker in our Company reaches to 25%. 

Or upper limit (Including the 5% of Equity Shares ought to be allotted under this Issue). Any Equity 

Shares allotted to Market Maker under this Issue over and above 25% equity shares would not be 

taken into consideration of computing the threshold of 25%. As soon as the Shares of market maker 

in our Company reduce to 24%, the market maker will resume providing 2-way quotes. 

5. Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the 

upper side for market maker(s) 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) 

Up to 20 Crore 25% 24% 

20 to 50 Crore 20% 19% 

50 to 80 Crore 15% 14% 

Above 80 Crore 12% 11% 

6. There shall be no exemption/threshold on downside. However, in the event the market maker 

exhausts his inventory through market making process, the concerned stock exchange may intimate 

the same to SEBI after due verification. 

7. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for 

the quotes given by him. 

8. There would not be more than five Market Makers for a script at any point of time. These would be 

selected on the basis of objective criteria to be evolved by the Exchange which would include capital 

adequacy, net worth, infrastructure, minimum volume of business etc. The Market Makers may 

compete with other Market Maker for better quotes to the investors. At this stage, Rikhav Securities 

Limited is acting as the sole Market Maker. 
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9. On the first day of the listing, there will be pre-opening session (call auction) and there after the 

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 Special Pre-Open Session (SPOS) and would remain in Trade for Trade settlement for 

10 days from the date of listing of Equity shares on the Stock Exchange. 

10. The Marker Maker may also be present in the opening call auction, but there is no obligation on 

him to do so. 

11. The shares of our Company will be traded in continuous trading session from the time and day our 

company gets listed on SME Platform of BSE Limited and the Market Maker will remain present 

as per the guidelines mentioned under BSE Limited and SEBI circulars. 

12. There will be special circumstances under which the Market Maker may be allowed to withdraw 

temporarily/fully from the market for instance due to system problems, any other problem. All 

controllable reasons require 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. 

13. Once registered as a Market Maker, he has to act in that capacity for a period as mutually decided 

between the Lead Manager and Market Maker. Once registered as a Market Maker, he has to start 

providing quotes from the day of the listing/the day when designated as the Market Maker for the 

respective scrip and shall be subject to the guidelines laid down for market making by the Stock 

Exchange. 

14. The Market Maker shall have the right to terminate said arrangement by giving a three-month notice 

or on mutually acceptable terms to the Lead Managers, who shall then be responsible to appoint a 

replacement Market Maker. 

15. 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 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, 2018. Further our Company and the Lead Managers reserve the right to appoint other 

Market Maker either as a replacement of the current Market Maker or as an additional Market 

Maker subject to the total number of Designated Market Maker does not exceed five (5) or as 

specified by the relevant laws and regulations applicable at that particular point of time. The Market 

Making Agreement is available for inspection at our Registered Office from 11.00 a.m. to 5.00 p.m. 

on working days. 

16. In accordance with Regulation 261 of the SEBI (ICDR) Regulations, we shall enter into an 

agreement with the Lead Managers and Market Maker to ensure compulsory Market Making for a 

minimum period of three years from the date of listing of equity shares offered in this issue. For 

further details of the arrangement of market making please see ñGeneral Informationò on page 52 

of this Prospectus.  

17. Punitive Action in case of default by Market Makers: SME Platform of BSE i.e., BSE SME 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. 

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. 
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18. Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated 

January 20, 2012, has laid down that for issue size up to Rs. 250 crores, the applicable price bands 

for the first day shall be: 

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. 

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. 

19. Additionally, the trading shall take place in TFT segment for first 10 days from commencement of 

trading. The following spread will be applicable on the SME Exchange Platform. 

Sr No. Market Price slab (in Rs.) 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 

20. The Market Making arrangement, trading and other related aspects including all those specified 

above shall be subject to the applicable provisions of law and / or norms issued by SEBI/ BSE 

Limited from time to time. 

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. 
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CAPITAL STRUCTURE  

The Equity Share capital of our Company, as on the date of this Prospectus and after giving effect to 

the Issue is set forth below: 

(Amount Rs. in Lakhs except share data) 

Sr. 

No. 
Particulars 

Aggregate 

Nominal 

Value 

Aggregate 

value at 

Issue Price 

A. AUTHORISED SHARE CAPITAL    

 75,00,000 Equity Shares of face value of Rs.10.00/- each 750.00 - 

B. 
ISSUED, SUBSCRIBED AND PAID-UP EQUITY SHARE 

CAPITAL BEFORE THE ISSUE  
  

 48,58,542 Equity Shares of face value of Rs.10.00/- each 485.85 - 

C. PRESENT ISSUE IN TERMS OF THIS PROSPECTUS *    

 
19,50,000 Equity Shares of Rs.10.00/- each for cash at price of 

Rs. 45/- per share  
195.00 877.50 

 Which comprises:   

 

Market Maker Reservation portion:  

Reservation for Market Maker 1,02,000 Equity Shares of Rs. 

10.00/- each for cash at price of Rs. 45/- will be available for 

allocation to Market Maker  

10.20 45.90 

 

Net Issue to the Public: 

Net Issue to the Public 18,48,000 Equity Shares of Rs.10.00/- 

each for cash at price of Rs. 45/- per share 

184.80 831.60 

 Of which: **    

 

Allocation to Retail Individual Investor:  

9,24,000 Equity Shares of face value of Rs. 10.00/- each fully paid 

up for a cash price of Rs. 45/ - per Equity Share i.e. 50% of the 

Net Issue shall be available for allocation Retail Individual 

Investors 

92.40 415.80 

 

Allocation to Other than Retail Individual Investors:  

9,24,000 Equity Shares of face value of Rs. 10.00/- each fully paid 

up for a cash price of Rs. 45/- per Equity Share i.e. 50% of the 

Net Issue shall be available for allocation to other than Retail 

Individual Investors 

92.40 415.80 

D. 
ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL 

AFTER THE ISSUE 
 

 68,08,542 Equity Shares of face value of Rs. 10.00 each 680.85 

E. SECURITIES PREMIUM ACCOUNT   

 Before the Issue (as on date of this Prospectus)  1.55 

 After the Issue 684.05 

*The present Issue has been authorized pursuant to a resolution of our Board of Directors dated 

February 13, 2023 and by Special Resolution passed under Section 62(1)(c) of the Companies Act, 2013 

at the Extraordinary General Meeting of the members held on February 15, 2023.  

** 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 spillover from any of the other categories or a combination of categories at the 

discretion of our Company in consultation with the Lead Managers and Designated Stock Exchange. 

Such inter-se spill over, if any, would be affected in accordance with applicable laws, rules, regulations 

and guidelines. 

CLASS OF SHARES 

Our Company has only one class of share capital i.e., Equity Shares of Rs. 10.00/- each only. All Equity 
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Shares issued are fully paid up. Our Company does not have any outstanding convertible instruments 

as on the date of this Prospectus. 

NOTES TO THE CAPITAL STRUCTURE  

1. Changes in Authorized Share Capital of our Company: 

Details of changes in Authorized Share Capital of the Company since incorporation: 

Particulars of change 
Date of shareholdersô 

meeting 
AGM/EOGM  

The Authorized Share Capital of our Company is Rs. 

5,00,00,000 consisting of 50,00,000 Equity Share of face 

value of Rs. 10.00/- each 

On Incorporation NA 

Increase in Authorized Capital from Rs. 5,00,00,000 to Rs. 

7,50,00,000 consisting of 75,00,000* Equity Share of face 

value of Rs. 10.00/- each 

February 13, 2023 EGM 

2. History of Issued and Paid-Up Share Capital of our Company 

The history of the Equity Share Capital of our Company is detailed in the following table: 

Date of 

Allotment/  

Issue 

Number 

of Equity 

Shares 

allotted 

Face 

value 

(Rs.) 

Issue 

Price 

(Rs.) 

Nature 

of 

Consid

eration 

Nature of 

allotment 

Cumulativ

e no. of 

Equity 

Shares 

Cumulativ

e Paid-Up 

Equity 

Shares 

Capital 

(Rs.) 

On 

Incorporation  
10,000 10.00 10.00 Cash 

Subscription 

to MOA(i)  
10,000 1,00,000 

December 31, 

2022 
9,994 10.00 1,510 

Other 

than 

Cash 

Preferential 

allotment (ii) 
19,994 1,99,940 

February 09, 

2023 
39,988 10.00 839 Cash 

Right 

Issue(iii)  
59,982 5,99,820 

February 13, 

2023 
47,98,560 10.00 NA NA 

Bonus 

Issue(iv) 
48,58,542 4,85,85,420 

i. List of allottees who were allotted equity shares of face value Rs.10 each pursuant to initial 

subscription to the MoA are as follows: 

Sr. 

No. 
Name s No. of Equity Shares 

1. Dr. Amit Shah 1,500 

2. Dr. Milli Shah 1,500 

3. Dr. Hansa Shah 1,500 

4. Dr. Kirti Kumar Shah 1,500 

5. Hemant Singh Sankhla 1,500 

6. Deepti Jain 1,500 

7. Kaushik Shashikant Shah 1,000 

Total 10,000 

ii. List of allottees who were allotted equity shares is as follows: 

Sr. 

No. 
Name No. of Equity Shares 

1. Dr. Kirti Kumar Shah 9,994 

Total 9,994 
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Issue of 9,994 Equity Shares has been issued in consideration of entire business acquisition of M/s Shah 

Hospital, proprietorship firm of one of our Promoter Dr. Kirti Kumar Shah as going concern vide 

Business Transfer Agreement dated December 31, 2022. 

iii.  Right Issue of 39,988 equity shares to existing shareholders in the ratio of 2 (Two) Equity 

shares for every 1 (One) held. The details of Equity Shares Issued, Received, Renounced and 

Subscribed by the Existing shareholders is as under: 

Sr. 

No. 
Name  

Right 

Entitlement 

Equity Shares 

(Renounced) 

Excess 

Participation 

Rights Issue 

Participation and 

Equity Shares 

Allotted 

1. Dr. Amit Shah 3,000 Nil  8,271 11,271 

2. Dr. Milli Shah 3,000 Nil  5,405 8,405 

3. Dr. Hansa Shah 3,000 Nil  11838 14,838 

4. 
Dr. Kirti Kumar 

Shah 

22,988 (17,514) Nil  5,474 

5 
Hemant Singh 

Sankhla 

3,000 (3,000) Nil  Nil  

6 Deepti Jain 3,000 (3,000) Nil  Nil  

7 
Kaushik 

Shashikant Shah 

2,000 (2,000) Nil  Nil  

Total 39,988 - 39,988 39,988 

iv. Bonus Issue of 47,98,560 equity shares of the face value of Rs.10/-to existing shareholders in 

the ratio of 80 (Eighty) Equity shares for every 1 (One) held.   List of allotees who were allotted 

equity shares is as follows: 

Sr. 

No. 
Name  No. of Equity Shares 

1. Dr. Amit Shah 10,21,680 

2. Dr. Milli Shah 7,92,400 

3. Dr. Hansa Shah 13,07,040 

4. Dr. Kirti Kumar Shah 13,57,440 

5. Hemant Singh Sankhla 1,20,000 

6. Deepti Jain 1,20,000 

7. Kaushik Shashikant Shah 80,000 

Total 47,98,560 

3. Issue of Equity Shares for Consideration other than Cash or out of revaluation reserves  

a) Our Company has not revalued its assets, at any time since incorporation and accordingly has not 

issued any Equity Shares (including any bonus shares) out of revaluation of reserves. 

b) Except as disclosed below, our Company has not issued any Equity Shares for consideration other 

than cash: 
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Date of Issue/ 

Allotment 

Number 

of Equity 

Shares 

Face 

Value 

(Rs.) 

Issue 

Price 

(Rs.) 

Reasons for 

Allotment 

Name of 

Allottees 

Benefits 

Accrued 

December 31, 

2022 

9,994 10.00 1,510 Issued in 

consideration 

of entire 

business 

acquisition of 

M/s Shah 

Hospital, 

proprietorship 

firm of one of 

our Promoters 

Dr. Kirti 

Kumar Shah 

Dr. Kirti 

Kumar Shah 

Company 

acquired the 

running 

business of 

M/s Shah 

Hospital, 

proprietorship 

firm 

February 13, 2023 47,98,560 10.00 NA Bonus Issue Refer to Note 1 Capitalization 

of Reserves & 

Surplus 

Note 1: Allotment of 10,21,680 equity shares to Dr. Amit Shah, 7,92,400 equity shares to Dr. Milli Shah, 

13,07,040 equity shares to Dr. Hansa Shah, 13,57,440 equity shares to Dr. Kirti Kumar Shah, 1,20,000 

equity shares to Hemant Singh Sankhla and 1,20,000 equity shares to Deepti Jain, 80,000 equity shares 

to Kaushik Shashikant Shah. 

4. Issue of specified securities at a price lower than the Issue Price in the last one year 

Except as mentioned below our Company has not issued any Equity Shares at a price which is lower 

than the Issue Price during a period of one year preceding the date of this Prospectus: 

Date of 

Allotment 

No. Of 

Equity 

Shares 

Face 

Value 

(Rs.) 

Issue 

Price 

(Rs.) 

Reason of 

Allotment 

Allottees No. of 

Shares 

Allotted 

February 13, 

2023 

47,98,560 10.00 NA Bonus Issue Dr. Amit Shah 10,21,680 

Dr. Milli Shah 7,92,400 

Dr. Hansa Shah 13,07,040 

Dr. Kirti Kumar 

Shah 
13,57,440 

Hemant Singh 

Sankhla 
1,20,000 

Deepti Jain 1,20,000 

Kaushik 

Shashikant Shah 
80,000 

5. Issue of equity shares pursuant to schemes of arrangement 

Our Company has not issued or allotted any equity shares pursuant to schemes of arrangement approved 

under Sections 391 -394 of the erstwhile Companies Act, 1956 or Sections 230-234 of the Companies 

Act, 2013.We have not re-valued our assets since inception and have not issued any equity shares 

(including bonus shares) by capitalizing any revaluation reserves. 

6. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme 

for our employees as on the date of this Prospectus. 

7. As on the date of this Prospectus, our Company does not have any Preference Share Capital. 

 



67 
 

8. Shareholding Pattern of our Company and the Equity shares held by them is as follows: 

The table below represents the current Shareholding pattern of our Company as on the date of this Prospectus: 

9 Catego

ry of  

Shareh

older 

(II)  

No. of 

Shareh

olders 

(III)  

No 

of 

full

y 

pai

d-

up 

equ

ity  

sha

res 

hel

d 

(IV)  

No 

of 

pa

rtl

y 

pai

d-

up 

eq

uit

y 

 

sha

res 

hel

d 

(V)  

No. of 

shares 

under

lying  

Depos

itory 

Recei

pts 

(VI)  

Tot

al 

No 

of 

Sha

res 

hel

d  

(VI

I = 

IV 

+ V 

+ 

VI)  

Shareh

olding 

as a % 

of total  

No. of 

Shares 

(calcula

ted as 

per  

SCRR,

1957 

(As a % 

of (A + 

B + C2) 

 (VIII)  

Number of 

Voting 

Rights held 

in each Class 

of securities 

(IX)  

No of 

underl

ying 

outsta

nding  

conver

tible 

securit

ies  

(incl. 

Warra

nts) 

(X) 

Shareh

olding 

as a % 

assumi

ng full  

convert

ible 

securiti

es (as a 

% of 

diluted 

 share 

capital 

(As a % 

of 

 (A + B 

+ C2) 

(XI) 

=VII 

+X) 

Numb

er of 

Locke

d in 

shares 

(XII)  

No. of 

shares 

Pledged 

or 

Otherwi

se 

Encumb

ered 

(XIII)  

No. 

of 

Equ

ity 

sha

res 

hel

d in  

De

mat 

For

m 

(XI

V) 

No of 

votin

g 

Righ

t 

Total 

as % 

of 

(A+B

+C) 

N

o 

(

a

) 

As 

a 

% 

of 

tota

l 

sha

res 

hel

d 

(b) 

No 

(a) 

As 

a 

% 

of 

tota

l 

sha

res 

hel

d 

(b) 

A Promoters 

and 

Promoter 

Group* 

7 48,58,

542 

- - 48,58,

542 

100.00 48,58,

542 

100.00 - 100.00 - - - - 48,58,

542 

B Public - - - - - - - - - - - - - - - 

C Non-

Promoter 

Non-

Public 

- - - - - - - - - - - - - - - 

C

1 

Shares 

Underlyin

g DRs 

- - - - - - - - - - - - - - - 
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C

2 

Shares 

held by 

Employee 

Trusts 

- - - - - - - - - - - - - - - 

 

Total 

(A+B+C) 

7 448,58,5

42 

- - 448,58,5

42 

100.00 448,58,5

42 

100.00 - 100.00 - - - - 448,58,5

42 

*Hemant Singh Sankhla, Deepti Jain and Kaushik Shashikant Shah are classified as part of the member of the Promoter Group in accordance with Regulation 

2(1)(pp)(v) of SEBI (ICDR) Regulations. 

Note: 

a) PAN of the Shareholders will be provided by our Company prior to Listing of Equity Shares on the Stock Exchange. Our Company will file shareholding 

pattern of our Company, in the form prescribed under Regulation 31 of the SEBI Listing Regulations, one day prior to the listing of the Equity Shares. 

The Shareholding pattern will be uploaded on the website of SME Platform of BSE i.e., BSE SME before the commencement of trading of such equity 

shares. 
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9. The share holding pattern of our Promoters and Promoter Group before and after the Issue is set 

forth below: 

Particulars Pre-Issue Post-Issue* 

 Number of 

Shares 

Percentage 

(%) holding 

Number of 

Shares 

Percentage 

(%) holding 

Promoters (A) 

Dr. Kirti Kumar Shah 13,74,408 28.29 13,74,408 20.19 

Dr. Amit Shah 10,34,451 21.29 10,34,451 15.19 

Total (A) 24,08,859 49.58 24,08,859 35.38 

Promoter Group (B) 

Dr. Hansa Shah 13,23,378 27.24 13,23,378 19.44 

Dr. Milli Shah 8,02,305 16.51 8,02,305 11.78 

Hemant Singh Sankhla 1,21,500 2.50 1,21,500 1.78 

Deepti Jain 1,21,500 2.50 1,21,500 1.78 

Kaushik Shashikant Shah 81,000 1.67 81,000 1.19 

Total (B) 24,49,683 50.42 24,49,683 35.98 

Total (A+B) 48,58,542 100.00 48,58,542 71.36 

*Subject to Basis of Allotment 

10. Details regarding major shareholders: 

a. List of shareholders holding 1% or more of the paid-up capital of our Company as on date 

of this Prospectus: 

Particulars Number of Shares Percentage (%) holding 

Dr. Kirti Kumar Shah 13,74,408 28.29 

Dr. Hansa Shah 13,23,378 27.24 

Dr. Amit Shah 10,34,451 21.29 

Dr. Milli Shah 8,02,305 16.51 

Hemant Singh Sankhla 1,21,500 2.50 

Deepti Jain 1,21,500 2.50 

Kaushik Shashikant Shah 81,000 1.67 

Total 48,58,542 100.00 

b. List of shareholders holding 1% or more of the paid-up capital of our Company two (2) years 

prior to the date of this Prospectus: 

Not Applicable as our Company was incorporated on August 25, 2022. 

c. List of shareholders holding 1% or more of the paid-up capital of, our Company one (1) year 

prior to the date of this Prospectus: 

Particulars Number of Shares Percentage (%) Holding 

Dr. Amit Shah 1,500 15.00 

Dr. Milli Shah 1,500 15.00 

Dr. Hansa Shah 1,500 15.00 

Dr. Kirti Kumar Shah 1,500 15.00 

Hemant Singh Sankhla 1,500 15.00 

Deepti Jain 1,500 15.00 

Kaushik Shashikant Shah 1,000 10.00 

Total 10,000 100.00 
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d. List of shareholders holding 1% or more of the paid-up capital of our Company ten (10) days 

prior to the date of this Prospectus: 

Particulars Number of Shares Percentage (%) Holding 

Dr. Kirti Kumar Shah 13,74,408 28.29 

Dr. Hansa Shah 13,23,378 27.24 

Dr. Amit Shah 10,34,451 21.29 

Dr. Milli Shah 8,02,305 16.51 

Hemant Singh Sankhla 1,21,500 2.50 

Deepti Jain 1,21,500 2.50 

Kaushik Shashikant Shah 81,000 1.67 

Total 48,58,542 100.00 

11. Our Company has not issued any convertible instruments like warrants, debentures etc. since its 

Incorporation and there are no outstanding convertible instruments as on date of this Prospectus. 

12. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, 

rights issue or in any other manner during the period commencing from the date of this Prospectus until 

the Equity Shares have been listed. Our Company does not have any intention or proposal to alter its 

capital structure within a period of 6 (six) months from the date of opening of the Issue by way of 

split/consolidation of the denomination of Equity Shares or further issue of Equity Shares whether 

preferential or bonus, rights or further public issue basis. 

13. Details of our Promotersô Shareholding 

As on the date of this Prospectus, our Promoters Dr. Amit Shah and Dr. Kirti Kumar Shah holds 

24,08,859 Equity Shares, constituting 49.58 % of the pre- issued, subscribed and paid-up Equity Share 

capital of our Company. 

Build-up of our Promotersô shareholding in our Company 

Date of 

Allotment/ 

Acquisition/ 

Sale 

Number 

of Equity 

Shares 

Face 

Value 

(Rs.) 

Issue 

Price 

(Rs.) 

Nature of 

Consideration 

(Cash/ Other 

than Cash) 

Nature 

Allotment 

% of 

pre 

issue 

equity 

share 

capital 

% of 

post 

issue 

equity 

share 

capital*  

Name of Promoter: Dr. Amit Shah 

On 

Incorporation 

1,500 10.00 10.00 Cash Subscription to 

MOA 

0.03 0.02  

February 09, 

2023 

11,271 10.00 839 Cash Right Issue 0.23 0.17  

February 13, 

2023 

10,21,680 10.00 Nil  Other than 

Cash 

Bonus Issue 21.03 15.01  

Total 10,34,451 - - - - 21.29 15.19  

 

Name of Promoter: Dr. Kirti Kumar Shah  

On 

Incorporation 
1,500 10.00 10.00 

Cash Subscription to 

MOA 

0.03  0.02  

December 31, 

2022 
9,994 10.00 1,510 

Other than 

Cash 

Preferential 

allotment 

0.73  0.15  

February 09, 

2023 
5,474 10.00 839 

Cash Right Issue 0.11  0.08  

February 13, 

2023 
13,57,440 10.00 Nil  

Other than 

Cash 

Bonus Issue 27.94  19.94  

Total 13,74,408 - - - - 28.29  20.19  
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*Subject to finalization of Basis of Allotment 

14. All the Equity Shares allotted and held by our Promoters were fully paid at the time of allotment itself. 

Further, none of the Equity Shares held by our Promoters are subject to any pledge or otherwise 

encumbered as on the date of this Prospectus The entire shareholding of our Promoters is in 

dematerialised form as on the date of this Prospectus. 

15. The average cost of acquisition of or subscription to Equity Shares by our Promoters are set forth 

in the table below: 

Name of the Promoters No. of Equity Shares held Average cost of Acquisition (in Rs.) * 

Dr. Amit Shah 10,34,451 9.16 

Dr. Kirti Kumar Shah 13,74,408 14.33 

* As certified by J D Shah Associates, Chartered Accountants through their report dated October 20, 

2023. 

16. As on date of filing of Prospectus, we have 7 (Seven) shareholders. 

17. Acquisition and sale/transfer of Equity Shares by our Promoters Group and directors of the 

Company and their relative in last six (6) months 

There has been no acquisition, sale or transfer of Equity Shares by our Promoters Group and/or directors 

of the Company and their relative during last 6 months preceding the date of filing of this Prospectus. 

18. No financing arrangements have been entered by the members of the Promoter Group, the Directors or 

their relatives for the purchase by any other person of the securities of our Company other than in the 

normal course of business of the financing entity during a period of six months preceding the date of 

filing of this Prospectus. 

19. Details of Promotersô Contribution and Lock-in for Three Years 

Pursuant to the Regulation 236 and 238 of SEBI (ICDR) Regulations, 2018, an aggregate of at least 

20% of the Post Issue Equity Share capital of our Company held by our Promoters shall be locked-in 

for a period of three years from the date of Allotment in this Issue. As on date of this Prospectus, our 

Promoters holds 24,08,859 Equity Shares constituting 35.38% of the post Issue Issued, Subscribed and 

Paid-up Equity Share Capital of our Company, out of which 13,68,517 equity shares constituting 

20.10% of the Post Issue, Subscribed and Paid-up Equity Share Capital of our Company, which are 

eligible for Promotersô Contribution. 

Our Promoters have granted consent to include such number of Equity Shares held by them as may 

constitute of the post issue Equity Share capital of our Company as Promotersô Contribution and have 

agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the Promotersô 

Contribution from the date of filing of this Prospectus until the expiry of the lock-in period specified 

above, or for such other time as required under SEBI ICDR Regulations, except as may be permitted in 

accordance with the SEBI ICDR Regulations. Details of the Equity Shares forming part of Promotersô 

Contribution and their lock-in details are as follows:  

Date of 

Allotment/transfer

/ made fully paid 

up*  

Nature of 

acquisitio

n 

Number 

of 

Equity 

Shares*

*  

Face 

Value 

per 

Equit

y 

Share 

(Rs.) 

Issue 

price 

per 

Equit

y 

Share 

(Rs.) 

% Of 

Pre-

Issue 

Equity 

Share 

Capita

l 

% Of 

Post- 

Issue 

Equity 

Share 

Capital*

*  

Lock-

in 

Perio

d 

Dr. Amit Shah 

February 13, 2023  Bonus 

Issue 

6,84,258 10.00 Nil  14.08 10.05 3 years 

Dr. Kirti Kumar Shah  

February 13, 2023 Bonus 

Issue 

6,84,259 10.00 Nil  14.08 10.05 3 years 
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*All the Equity Shares were fully paid-up on the respective dates of allotment or acquisition, as the case 

may be, of such Equity Shares. 

** Subject to finalisation of the basis of allotment 

The Equity Shares that are being locked-in are not, and will not be, ineligible for computation of 

Promoters Contribution under Regulation 237 of the SEBI (ICDR) Regulations, 2018. In this 

computation, as per Regulation 237 of the SEBI (ICDR) Regulations, our Company confirms that the 

Equity Shares locked-in do not, and shall not, consist of: 

1. The Equity Shares acquired during the three years preceding the date of this Prospectus for 

consideration other than cash and revaluation of assets or capitalization of intangible assets, or 

bonus shares issued out of revaluations reserves or unrealized profits or against equity shares 

which are otherwise ineligible for computation of Promoterôs Contribution; 

2. The Equity Shares acquired during the year preceding the date of this Prospectus, at a price lower 

than the price at which the Equity Shares are being offered to the public in the Issue is not part of 

the minimum promoterôs contribution; 

3. The Equity Shares held by the Promoters that are subject to any pledge or any other form of 

encumbrance; 

4. Specific written consent has been obtained from the Promoters for inclusion of 13,68,517 Equity 

Shares for ensuring lock-in of three years to the extent of minimum 20% of post issue Paid-up 

Equity Share Capital from the date of allotment in the public Issue; 

5. The minimum Promotersô Contribution has been brought to the extent of not less than the specified 
minimum lot and from the persons defined as Promoters under the SEBI (ICDR) Regulations. The 

Promotersô Contribution constituting 13,68,517 Equity Shares which is 20.10% of the post issue 

capital shall be locked-in for a period of three years from the date of Allotment of the Equity Shares 

in the Issue; 

6. We further confirm that our Promotersô Contribution of 20.10% of the Post Issue Equity does not 

include any contribution from Alternative Investment Funds or FVCI or Scheduled Commercial 

Banks or Public Financial Institutions or Insurance Companies. 

20. Equity Shares locked-in for one year other than Minimum Promotersô Contribution. 

Pursuant to regulation 238(b) and 239 of the SEBI (ICDR) Regulations, other than the Equity Shares 

held by our Promoters, which will be locked-in as minimum Promotersô contribution for three years, 

all pre-Issue 34,90,025 Equity Shares shall be subject to lock-in for a period of one year from the date 

of Allotment in this Issue. 

21. Inscription or recording of non-transferability  

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. 

22. Pledge of Locked in Equity Shares 

Pursuant to Regulation 242 of the SEBI (ICDR) Regulations, the locked-in Equity Shares held by our 

Promoters can be pledged with any scheduled commercial bank or public financial institution or 

systematically important non-banking finance company or a housing finance company as collateral 

security for loans granted by them, provided that: 

a. if the equity shares are locked-in in terms of clause (a) of regulation 238, the loan has been granted 

to the company for the purpose of financing one or more of the objects of the issue and pledge of 

equity shares is one of the terms of sanction of the loan; 

b. if the specified securities are locked-in in terms of clause (b) of regulation 238 and the pledge of 

specified securities is one of the terms of sanction of the loan. 
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c. Provided that such lock-in shall continue pursuant to the invocation of the pledge and such 

transferee shall not be eligible to transfer the equity shares till the lock-in period stipulated in these 

regulations has expired. 

23. 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 Promoters and locked in as per Regulation 238 of the SEBI (ICDR) 

Regulations, 2018 may be transferred to another Promoters or any person of the Promotersô 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. 

24. Our Company, our Directors and the Lead Managers to this Issue have not entered into any buy-back 

or similar arrangements with any person for purchase of our Equity Shares issued by our Company. 

25. As on date of this Prospectus, there are no partly paid-up equity shares and all the Equity Shares of our 

Company are fully paid up. 

26. Except as disclosed under the chapter titled ñCapital Structureò beginning on page no. 63 of this 

Prospectus, our Company has not undertaken any public issue of securities of any kind or class of 

securities. 

27. As per RBI regulations, OCBs are not allowed to participate in this Issue. 

28. Our Company has not raised any bridge loans. 

29. There are no Equity Shares against which depository receipts have been issued. 

30. The Issue Price shall be determined by our Company and the Promoters, in consultation with the Lead 

Managers. 

31. Our Promoters and the members of our Promoter Group will not participate in this Issue. 

32. There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. 

33. As on the date of this Prospectus, the Lead Managers and their respective associates (as defined under 

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity 

Shares in our Company. The Lead Managers 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. 

34. Our Company will ensure that any transactions in the Equity Shares by the Promoters and the Promoter 

Group between the date of filing this Prospectus and Issue Closing Date shall be reported to the Stock 

Exchange within twenty-four hours of such transaction. 

35. As on the date of this Prospectus, the Lead Managers and their respective associates (determined as per 

the definition of óassociate Companyô under Section 2(6) of the Companies Act, 2013) do not hold any 

Equity Shares in our Company.  

36. No person connected with the Issue shall offer any incentive, whether direct or indirect, in the nature of 

discount, commission, and allowance, or otherwise, whether in cash, kind, services or otherwise, to any 

Applicant. 
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37. For the details of transactions by our Company with our Promoter Group, Group Companies for the 

financial year ended on March 31, 2023 and period ended on June 30, 2023, please refer to paragraph 

titled details of Related Parties Transactions as restated in the chapter titled ñRestated Financial 

Statementò beginning on page no. 168 of this Prospectus.  

38. None of our Directors or Key Managerial Personnel holds Equity Shares in our Company, except as 

stated in the chapter titled ñOur Managementò beginning on page no. 143 of this Prospectus.  
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SECTION - IV - PARTICULARS OF THE ISSUE 

OBJECT OF THE ISSUE 

The Issue comprises a fresh issue of 19,50,000 Equity Shares by our Company at an Issue Price 45.00 

aggregating  877.50 Lakhs (ñFresh Issue/ Issueò). 

Our Company proposes to utilize the Net Proceeds from the Issue towards funding the following 

objects: 

1. Purchase of medical equipment; and 

2. General corporate purposes. 

(Collectively referred to as ñObjectsò) 

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 BSE 

SME. It will also provide liquidity to the existing shareholders and will also create a public trading 

market for the Equity Shares of our Company. 

The main objects clause and the objects ancillary to the main objects clause as set out in the 

Memorandum of Association enables our Company to undertake its existing activities and the activities 

for which funds are being raised by our Company in the Issue. The fund requirement and its deployment 

are based on estimates made by our management and such estimates have not been subjected to 

appraisal by any bank or financial institution.  

Net Proceeds 

The details of the proceeds from the Issue are set out in the following table: 

Particulars Estimated Amount (  in Lakhs) 

Gross proceeds of the Fresh Issue 877.50 

Less: Issue related expenses (1) 48.50 

Net Proceeds 829.00 

(1) The Issue related expenses are estimated expenses and subject to change. 

REQUIREMENT OF FUNDS AND UTILIZATION OF NET PROCEEDS  

Particulars Amount (  in Lakhs)  

Purchase of medical equipment 728.76 

General corporate purposes# 100.24 

Net Proceeds 829.00 

# The amount utilized for general corporate purpose shall not exceed 25% of the gross proceeds of the 

Issue. 

Given the dynamic nature of our business, we may have to revise our expenditure and fund requirement 

as a result of variations in cost estimates on account of variety of factors such as changes in our financial 

condition, business or strategy as well as external factors which may not be in our control and may 

entail rescheduling and revising the planned expenditure and funding requirement and increasing or 

decreasing the expenditure for a particular purpose from the planned expenditure at the discretion of 

our management. In case of any surplus after utilization of the Net Proceeds for the stated objects, 

including any surplus unutilized issue related expenses, we may use such surplus towards general 

corporate purposes. To the extent our Company is unable to utilize any portion of the Net Proceeds 

towards the aforementioned objects of the Issue, as per the estimated schedule of deployment specified 

above, our Company shall deploy the Net Proceeds in subsequent financial years towards the 

aforementioned objects. 

In case of variations in the actual utilization of funds earmarked for the purposes set forth above, 

increased fund requirements for a particular purpose may be financed by surplus funds, if any, available 

in respect of the other purposes for which funds are being raised in this Issue. If surplus funds are 
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unavailable, the required financing will be done through internal accruals through cash flows from our 

operations and debt. In case of a shortfall in raising requisite capital from the Net Proceeds towards 

meeting the objects of the Issue, we may explore a range of options including utilizing our internal 

accruals and seeking additional debt from existing and future lenders. We believe that such alternate 

arrangements would be available to fund any such shortfalls. 

The above estimates are based on current conditions and are subject to revisions in light of changes in 

external circumstances or costs, or our financial condition, business or strategy. For further details of 

factors that may affect these estimates, see section titled ñRisk Factorsò beginning on page 25 of this 

Prospectus. 

Schedule of implementation and Deployment of Net Proceeds 

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated 

schedule of implementation and deployment of funds set forth in the table below: 

(  in Lakhs) 

Particulars Total 

Estimated 

Amount 

Amount to 

be funded 

from Net 

Proceeds 

Amount to be 

funded from 

Term Loan 

from Bank 

Estimated amount 

to be deployed from 

the Net Proceeds in 

Fiscal 2024 

Purchase of medical 

equipment 

828.76 728.76 100.00 728.76 

General corporate purposes# 100.24 100.24 - 100.24 

Total# 929.00 829.00 100.00 829.00 

#The amount shall not exceed 25% of the Gross Proceeds. 

As indicated above, our Company proposes to deploy the entire Net Proceeds towards the objects as 

described in the Fiscal 2024. In the event that the estimated utilization of the Net Proceeds in Fiscal 

2024 is not completely met, the same shall be utilized, in part or full, in the next financial year or a 

subsequent period towards the Objects.  

Means of Finance  

The fund requirement for capital expenditure of 828.76 Lakhs as above shall be met partially from Net 

Proceeds for 728.76 Lakhs and balance requirement shall be funded through the sanctioned term loan 

of  100.00 lakhs from Central Bank of India via sanction letter dated June 26, 2023. Accordingly, we 

are in compliance with the requirements prescribed under Paragraph 9(C)(1) of Part A of Schedule VI 

and Regulation 230(1)(e) of the SEBI ICDR Regulations which require firm arrangements of finance 

to be made through verifiable means towards at least 75% of the stated means of finance, excluding the 

amount to be raised through the Issue and existing identifiable internal accruals. The fund requirements, 

the deployment of funds and the intended use of the Net Proceeds, as indicated above, are based on our 

current business plan and circumstances, management estimates, prevailing market conditions and other 

commercial and technical factors, which are subject to change from time to time. These fund 

requirements have not been appraised by any bank, financial institution or any other external agency. 

Our Company may have to revise its funding requirements and deployment on account of a variety of 

factors, including but not limited to our financial and market condition, business and strategy, 

competition, interest or exchange rate fluctuations 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 our 

management, subject to applicable law. 

In the event of any shortfall of funds for the activities proposed to be financed out of the Net Proceeds 

as stated above, our Company may re-allocate the Net Proceeds to the activities where such shortfall 

has arisen, subject to availability and compliance with applicable laws. Further, in case of shortfall in 

the Net Proceeds or cost overruns, our management may explore a range of options including utilizing 

our internal accruals or seeking additional equity and/or debt arrangements from existing and future 

lenders or any combination of them. If the actual utilisation towards any of the Objects is lower than 
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the proposed deployment such balance will be used for (i) general corporate purposes to the extent that 

the total amount to be utilised towards general corporate purposes will not exceed 25% of the Gross 

Proceeds in accordance with the SEBI ICDR Regulations; or (ii) towards any other object where there 

may be a shortfall, at the discretion of the management of our Company and in compliance with  

applicable laws. 

In the event the Net Proceeds are not completely utilised for the objects stated above by the end of 

Financial Year 2024, such amounts will be utilised (in part or full) in subsequent periods, as determined 

by our Company, in accordance with applicable law. Further, if the Net Proceeds are not completely 

utilised for the objects during the respective periods stated above due to factors such as (i) economic 

and business conditions; (ii) timely completion of the Issue; (iii) market conditions outside the control 

of our Company; and (iv) any other commercial considerations, the remaining Net Proceeds shall be 

utilised (in part or full) in subsequent periods as may be determined by our Company, in accordance 

with applicable laws. 

For further details on the risks involved in our proposed fund utilization as well as executing our 

business strategies, please refer the section titled ñRisk Factorsò beginning on page 25 of this 

Prospectus.  

Details of objects of the Fresh Issue 

1) Purchase of medical equipment. 

We plan to expand our operations by expanding the capacity and service offerings of our hospital by 

adding new equipment to cater to increasing demand. As part of this expansion, we will require various 

medical equipment such as (i) CT Scanner System; (ii) MRI Scanner; (iii) Endoscopic Retrograde 

Cholangiopancreatography (ERCP); (iv) Colonoscope; and (v) Thunder Beat. Our Company estimates 

to incur capital expenditure for the purchase of such medical equipment of approximately up to 828.76 

Lakhs, entirely in Fiscal 2024. The break-down of such estimated costs are set forth below: 

Sr. 

No. 

Partic

ulars 

Total 

Estim

ated 

Costs 

(in  

Lakhs

) 

Amou

nt to 

be 

funde

d 

from 

Term 

Loan 

from 

Bank 

(in  

Lakhs

) 

Amou

nt to 

be 

funde

d 

from 

the 

Net 

Proce

eds (in 

 

Lakhs

) * 

Total 

(in  

Lakhs

) 

Total 

Estim

ated 

Costs 

(in  

Lakhs

) for  

which 

order

s are 

yet 

to be 

place

d 

Perce

ntage 

of 

total 

Estim

ated 

Costs 

for  

which 

order

s are 

yet 

to be 

place

d 

Quota

tions 

receiv

ed 

from 

Date 

of 

Quota

tions 

Validi

ty 

1. CT 

Scann

er 

Syste

165.18 30.00 135.18 165.1

8 

165.1

8 

100% Wipro 

GE 

Health

care 

June 

14, 

2023 

6 

month

s 
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Sr. 

No. 

Partic

ulars 

Total 

Estim

ated 

Costs 

(in  

Lakhs

) 

Amou

nt to 

be 

funde

d 

from 

Term 

Loan 

from 

Bank 

(in  

Lakhs

) 

Amou

nt to 

be 

funde

d 

from 

the 

Net 

Proce

eds (in 

 

Lakhs

) * 

Total 

(in  

Lakhs

) 

Total 

Estim

ated 

Costs 

(in  

Lakhs

) for  

which 

order

s are 

yet 

to be 

place

d 

Perce

ntage 

of 

total 

Estim

ated 

Costs 

for  

which 

order

s are 

yet 

to be 

place

d 

Quota

tions 

receiv

ed 

from 

Date 

of 

Quota

tions 

Validi

ty 

m 

(Revol

ution 

ACTs 

Expert 

Editio

n 32 

Slice) 

Privat

e. 

Limite

d 

2. MRI 

Scann

er 

(SIGN

A 

Creato

r E 

1.5T 

Digita

l 16 

CH/A

DC) 

616.07 50.00 566.07 616.0

7 

616.0

7 

100% Wipro 

GE 

Health

care 

Privat

e. 

Limite

d 

June 

14, 

2023 

6 

month

s 

3. Endos

copic 

Retrog

rade 

Chola

ngiopa

ncreat

ograp

hy 

(ERC

P)  

26.85 10.00 16.85 26.85 26.85 100% Shree 

Enterp

rises 

June 

18, 

2023 

9 

month

s 
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*Excluding GST payable on such equipments will be paid from our internal accruals. Certain 

quotations are subject to additional costs including freight, installation and commissioning costs, 

transportation costs, packaging and forwarding costs, insurance, customs, duties and other government 

levies, as applicable shall be paid out of Internal Accruals. 

Notes:  

(a) We have considered the above quotations for the budgetary estimate purpose and have not placed 

orders for them. The actual cost of procurement and actual supplier/dealer may vary. 

(b) Quotation received from the vendor mentioned above is valid as on the date of this Prospectus. 

However, we have not entered into any definitive agreements with any of the vendor and there can be 

no assurance that the same vendor would be engaged to eventually supply the machineries/equipment 

or at the same costs. 

Sr. 

No. 

Partic

ulars 

Total 

Estim

ated 

Costs 

(in  

Lakhs

) 

Amou

nt to 

be 

funde

d 

from 

Term 

Loan 

from 

Bank 

(in  

Lakhs

) 

Amou

nt to 

be 

funde

d 

from 

the 

Net 

Proce

eds (in 

 

Lakhs

) * 

Total 

(in  

Lakhs

) 

Total 

Estim

ated 

Costs 

(in  

Lakhs

) for  

which 

order

s are 

yet 

to be 

place

d 

Perce

ntage 

of 

total 

Estim

ated 

Costs 

for  

which 

order

s are 

yet 

to be 

place

d 

Quota

tions 

receiv

ed 

from 

Date 

of 

Quota

tions 

Validi

ty 

4. Colon

oscop

e 

6.00 2.00 4.00 6.00 6.00 100% Shree 

Enterp

rises 

June 

18, 

2023 

9 

month

s 

5. Thund

er 

Beat 

(Hybri

de 

Advan

ced 

Vessel 

Sealr 

and 

Ultras

ound 

Gener

ator 

USG-

410) 

14.66 8.00 6.66 14.66 14.66 100% Shree 

Enterp

rises 

June 

18, 

2023 

9 

month

s 
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(c) The equipment models and quantity to be purchased are based on the present estimates of our 

management. The Management shall have the flexibility to revise such estimates (including but not 

limited to change of vendor or any modification/addition/deletion of equipment) at the time of actual 

placement of the order. In such case, the Management can utilize the surplus of proceeds, if any, arising 

at the time of actual placement of the order, to meet the cost of such other equipment or utilities, as 

required. Furthermore, if any surplus from the proceeds remains after meeting the total cost of 

equipment and utilities for the aforesaid purpose, the same will be used for our general corporate 

purposes, subject to limit of 25% of the amount raised by our Company through this Issue. 

(d) We are not acquiring any second-hand equipment. 

(e) The quotations relied upon by us in arriving at the above cost are valid for a specific period of time 

and may lapse after the expiry of the said period. Consequent upon which, there could be a possible 

escalation in the cost of equipment proposed to be acquired by us at the actual time of purchase, 

resulting in increase in the estimated cost. 

(f) After installing the MRI and CT scan, we will proceed to seek approval from the Office of the Chief 

Medical & Health Officer, AERB, and other relevant authorities. These approvals are necessary to 

ensure compliance with all regulatory guidelines and safety standards. Only after obtaining their 

approval, we can operate the MRI Machine and provide services to patients. Moreover, the procedures 

involving Endoscopic Retrograde Cholangiopancreatography (ERCP), Colonoscope and Thunder Beat 

instruments do not require any additional approvals. We have diligently adhered to the necessary 

regulatory guidelines and safety protocols for these procedures, ensuring their safe and efficient 

implementation. 

(g) None of the vendors for the proposed procurements are related to our Companyôs Promoters or 

Directors. 

(i) CT Scanner System 

CT Scan is used for quickly examine patients who may have internal injuries from car accidents or 

other types of traumas, to visualize nearly all parts of the body and is used to diagnose disease or injury 

as well as to plan medical, surgical or radiation treatment. We intended to purchase Revolution ACTs 

Expert Edition 32 Slice CT Scanner System, which is packed with end-to-end product enhancements ï 

from capability to deliver 32 slices to solutions that specifically can tackle our challenges associated 

with acquiring, operating & sustaining a CT system. Itôs the centerpiece of our commitment to help you 

achieve our CT services aims. Unique benefit of GE Revolution ACTs Expert edition CT are advanced 

imaging with 32 Slices, faster reconstruction ï up to 22 fps (frames per seconds) to enhance 

productivity, digital expert ï on demand application Support- a unique GE solution to address our day-

to-day application support requirements. 

(ii) MRI Scanner 

MRI Scan is used to examine, investigate, diagnose conditions that affect soft tissue, such as: tumors, 

including cancer soft tissue injuries such as damaged ligaments joint injury or disease spinal injury or 

disease injury or disease of internal organs including the brain, heart and digestive organs. The MRI 

scan provides clear and detailed images of soft tissue, almost any part of the body, including the brain 

and spinal cord, bones and joints, breasts. We intended to purchase SIGNA Creator E 1.5T Digital 16 

CH/ADC MRI Scanner which is designed for patient comfort such as dual-flared patient bore with 105 

cm flare in the front, 45.7 cm spacious vertical space between the table-top and the gantry inside the 

bore, in-bore lighting and ventilation, two-way in-bore intercom system, feet-first positioning, laser 

alignments for axial and sagittal reference planes, dual sided controls etc. 

(iii) Endoscopic Retrograde Cholangiopancreatography (ERCP) 

ERCP is used to diagnose and treat problems in the liver, gallbladder, bile ducts, and pancreas, also 

to find the cause of unexplained abdominal pain or yellowing of the skin and eyes (jaundice). It may be 

used to get more information if patients have pancreatitis or cancer of the liver, pancreas, or bile ducts, 

to diagnose blockages or stones in the bile ducts, fluid leakage from the bile or pancreatic ducts, 

blockages or narrowing of the pancreatic ducts, tumors, infection in the bile ducts. 
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(iv) Colonoscope 

Colonoscope is used to diagnose large intestine, which includes colon, rectum and anus. Itôs a type of 

endoscopy, it uses an endoscope, a flexible tube with a lighted camera on the end thatôs inserted into 

body. There are different types of endoscopes for different parts of body. In a colonoscopy, the 

colonoscope passes through your anus and rectum into colon. Along the way, it sends pictures of the 

inside of large intestine to a screen. 

(v) Thunder Beat 

Thunder Beat used to deliver ultrasonically generated frictional heat energy and electrically generated 

bipolar heat energy simultaneously and synergistically. We intended to purchase the USG-410 is the 

worldôs first and smallest1 generator which activates both hybrid (THUNDERBEAT) and ultrasonic 

(SONICBEAT) energy in a single unit. It still has the same 7 mm vessel reliable sealing and fast tissue-

cutting capability as its legacy generators. 

2) General corporate purposes 

We will have flexibility in utilizing the balance Net Proceeds, if any, for general corporate purposes, 

subject to such utilisation not exceeding 25% of the gross proceeds from the Issue in accordance with 

the SEBI ICDR  Regulations, strategic initiatives, acquisitions, opening or setting up offices, business 

development initiatives, R&D, acquiring fixed assets, meeting any expense (including capital 

expenditure requirements) of our Company, including salaries and wages, rent, repayment or 

prepayment (in full or part) of unsecured loans, administration, insurance, repairs and maintenance, 

payment of taxes and duties, meeting expenses incurred in the ordinary course of business and towards 

any exigencies. The quantum of utilisation of funds toward the aforementioned purposes will be 

determined by our Board based on the amount actually available under the head ñGeneral Corporate 

Purposesò and the corporate requirements of our Company.  

In case of variations in the actual utilization of funds designated for the purposes set forth above, 

increased fund requirements for a particular purpose may be financed by surplus funds, if any which 

are not applied to the other purposes set out above.  

In addition to the above, our Company may utilize the Net Proceeds towards other expenditure (in the 

ordinary course of business) considered expedient and approved periodically by the Board. Our 

management, in response to the competitive and dynamic nature of the industry, will have the discretion 

to revise its business plan from time to time and consequently our funding requirement and deployment 

of funds may also change. This may also include rescheduling the proposed utilization of Net Proceeds 

and increasing or decreasing expenditure for a particular Object i.e., the utilization of Net Proceed. 

Issue Expense 

The expenses of this Issue include, among others, underwriting and Issue management fees, 

intermediariesô fees, printing and stationery expenses, advertisement expenses and legal fees etc. 

excluding taxes. The details of Issue expenses are tabulated below: 

(  in Lakhs) 

Activity  

Estimated 

Expenses 

(Rs. in 

Lakhs) 

As a % of 

total 

estimated 

issue related 

expenses 

As a % of 

the total 

issue size 

Lead Managers Fees  12.50 25.77% 1.26% 

Registrar to the Issue  2.25 4.64% 0.23% 

Legal Advisors  0.75 1.55% 0.08% 

Advertising and marketing Expenses 9.50 19.59% 0.96% 

Regulators including Stock Exchange  3.20 6.60% 0.32% 

Printing and Distribution of issue stationery  2.00 4.12% 0.20% 

Others fees payable to Marketing & Distribution 

expenses, Selling Commission, Brokerage, 
18.30 37.73% 1.84% 
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Activity  

Estimated 

Expenses 

(Rs. in 

Lakhs) 

As a % of 

total 

estimated 

issue related 

expenses 

As a % of 

the total 

issue size 

Underwriter, Market Maker, Processing fees, etc 

and other miscellaneous expenses  

Total estimated issue related expenses 48.50 100.00% 4.88% 

As on date of this Prospectus, the fund deployed out of internal accruals as on October 21, 2023 is Rs. 

6.08 Lakhs towards issue expenses and the same will be recouped out of issue expenses. 

(1) SCSBs will be entitled to a processing fee of  10/- per Application Form only for the Successful 

Allotments for processing of the Application Forms procured by other Application Collecting 

Intermediary and submitted to them. 

(2) Selling commission payable to Registered broker, SCSBs, RTAs, CDPs on the portion directly 

procured from Retail Individual Investors and Non-Institutional Investors, would be 0.01 % on the 

Allotment Amount. 

(3) No additional uploading/processing charges shall be payable to the SCSBs on the applications 

directly procured by them. 

(4) The commission and processing fees shall be released only after the SCSBs provide a written 

confirmation to the Lead Manager not later than 30 days from the finalization of Basis of Allotment 

by Registrar to the Offer in compliance with SEBI Circular no. 

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

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

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

(5) Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. 

Interim use of Net Proceeds 

Our Company, in accordance with the policies established by the Board, from time to time, will have 

the flexibility to deploy the Net Proceeds. Pending utilisation for the purposes described above, we 

undertake to temporarily invest the funds from the Net Proceeds in deposits with one or more scheduled 

commercial banks included in the Second Schedule of Reserve Bank of India Act, 1934, for the 

necessary duration. Such investments will be approved by our Board from time to time. Our Company 

confirms that it shall not use the Net Proceeds for any buying, trading, or otherwise dealing in the shares 

of any other listed Company or for any investment in the equity markets or providing inter-corporate 

deposits to any related parties. 

Additionally, in compliance with SEBI ICDR Regulations, our Company confirms that it shall not use 

the Net Proceeds for financing or for providing loans to or for acquiring shares of any person who is 

part of the Promoter Group. Further, our Company confirms that the borrowings proposed to be repaid 

from the Net Proceeds have not been utilised towards any payments, repayment / refinancing of any 

loans availed form the Promoter Group. 

Bridge Financing Facilities  

Our Company has not raised any bridge loans or entered into any other similar financial arrangements 

from / with any bank or financial institution as on the date of this Prospectus, which are proposed to be 

repaid from the Net Proceeds. 

Appraisal Report  

None of the Objects for which the Net Proceeds will be utilised, require appraisal from any agency in 

terms of applicable law. 

Monitoring Utilization of Funds  
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Our Company is not required to appoint a monitoring agency for the purposes of this Issue. Our Board 

and Audit Committee shall monitor the utilization of the Net Proceeds. Our Board and the management 

will monitor the utilization of the Net Issue Proceeds through our audit committee. Pursuant to 

Regulation 32 of the SEBI Listing Regulations, our Company shall on half yearly basis disclose to the 

Audit Committee the Application 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 this 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. 

Variation in Objects  

Our Company shall not vary the objects of the Issue, as envisaged under Sections 13(8) and 27 of the 

Companies Act and applicable rules, without our Company being authorised to do so by the 

Shareholders by way of a special resolution and such variation will be in accordance with the applicable 

laws including the Companies Act, 2013 and the SEBI ICDR Regulations. In addition, the notice issued 

to the Shareholders in relation to the passing of such special resolution shall specify the prescribed 

details and be published in accordance with the Companies Act. 

Other Confirmation  

No part of the Net Proceeds will be utilised by our Company as consideration to our Promoters, 

members of the Promoter Group, Directors, or Key Management Personnel. Our Company has not 

entered into nor is planning to enter into any arrangement / agreements with Promoters, members of the 

Promoter Group, Directors or Key Management Personnel in relation to the utilisation of the Net 

Proceeds. Further, except in the ordinary course of business, there is no existing or anticipated interest 

of such individuals and entities in the Objects, as set out above. 
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BASIS FOR ISSUE PRICE 

The Issue Price of Rs. 45/- per Equity Share is determined by our Company, in consultation with the 

Lead Managers on the basis of the following qualitative and quantitative factors. The face value of the 

Equity Share is Rs.10.00/- per Equity Share and Issue Price is Rs. 45/- per Equity Share. The Issue Price 

is 4.5 times the face value. 

Investors should refer to chapters titled ñRisk Factorsò, ñRestated Financial Statementsò, 

ñManagement Discussion and Analysis of Financial Condition and Results of Operationsò and 

ñBusiness Overviewò beginning on page 25, 168, 170 and 109 respectively of this Prospectus to get an 

informed view before making an investment decision. 

Qualitative Factors 

We believe the following business strengths allow us to successfully compete in the industry: 

¶ Clinical Excellence and Affordable Healthcare; 

¶ Ability to attract and retain high quality doctors, consultants and medical support staff; 

¶ Experienced management team with a strong execution track record; and 

¶ Experienced player with longstanding presence and brand recall. 

For further details, please see the paragraph titled ñOur Competitive Strengthsò in the Chapter titled 

ñBusiness Overviewò beginning on page 109 of this Prospectus. 

Quantitative Factors 

Information presented below relating to the Company is based on the Restated Financial Statements. 

Some of the quantitative factors which form the basis or computing the price, are as follows: 

Basic and Diluted Earnings Per Share (EPS) 

Year ended Basic and Diluted EPS Weights  
- - 

For the financial year ended on March 31, 2023  0.45 - 

For the period ended on June 30, 2023 0.20 - 

Note:  

1. The face value of each Equity Share is Rs. 10. 

2. Basic Earnings per share = Profit for the period / Weighted average number of equities shares 

outstanding during the period/year. 

3. Diluted Earnings per share = Profit for the period / Weighted average number of potential equities 

shares outstanding during the period/year. 

4. Weighted average is aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. 

{(EPS x Weight) for each year} / {Total of weights} 

5. Weighted average number of Equity Shares are the number of Equity Shares outstanding at the 

beginning of the period/ year adjusted by the number of Equity Shares issued during the period/ 

year multiplied by the time weighing factor. The time weighing factor is the number of days for 

which the specific shares are outstanding as a proportion of total number of days during the period/ 

year 

6. On February 13, 2023 our Company issued 47,98,560 Equity Shares to the existing shareholders 

as fully paid bonus shares. For calculating the Weighted Average Number of Equity Shares for EPS 

above, these bonus shares have been considered for the period. 

7. The figures disclosed above are based on the Restated Financial Statement of our Company. 

Price to Earnings (P/E) ratio in relation to Issue Price Rs. 45/- per Equity Share of Rs.10.00/- each 

fully paid up 
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Particulars P/E ratio 

P/E ratio based on Basic and diluted EPS for the financial year ended on March 

31, 2023 
100 

P/E ratio based on weightage average basic and diluted EPS - 

Industry Peer Group P/E ratio 

Highest 51.53 

Lowest 22.94 

Average 39.28 

Note-The highest and lowest industry P/E has been considered from the industry peer set provided later 

in this chapter. The industry average has been calculated as the arithmetic average P/E of the industry 

peer set disclosed in this chapter. For further details, please refer to the chapter titled ñRestated 

Financial Statementsò beginning on page no. 168 of this Prospectus. CMP is the closing prices or the 

last traded price of respective scripts as on October 19, 2023. 

Return on Net worth (RoNW) 

Return on Net Worth (RoNW) as per restated financial statements:  

Year Ended RONW (%) Weight 

For the financial year ended on 

March 31, 2023 
4.28% - 

For the period ended on June 30, 

2023 
1.84% - 

Note:  

1. The figures disclosed above are based on the Restated Financial Statement of our Company. Return 

on Net worth has been calculated as per the following formula: 

2. Return on Net Worth (%) = Net Profit after tax attributable to owners of the Company, as restated 

/ Net worth as restated as at year end. 

3. Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights 

i.e. (RoNW x Weight) for each year/Total of weights. 

4. Net worth is aggregate value of the paid-up share capital of the Company and other equity, 

excluding revaluation reserves if any, as per Restated Financial Statements. 

Net Asset Value (NAV) 

Particulars Rs. per share 

Net Asset Value per Equity Share as on March 31, 2023 10.48 

Net Asset Value per Equity Share as on June 30, 2023 10.68 

Net Asset Value per Equity Share after Issue 19.79 

Issue Price 45.00 

Note: Net Asset Value has been calculated as per the following formula: 

NAV =                                   Net worth excluding revaluation reserve 

Outstanding number of Equity shares outstanding during the year/period 

The figures disclosed above are based on the Restated Financial Statement of our Company  

On February 13, 2023 our Company issued 47,98,560 Equity Shares to the existing shareholders as 

fully paid bonus shares. For calculating the Outstanding Number of Equity Shares for NAV above, 

these bonus shares have been considered in all the periods reported. 

Key financial and operational performance indicators (ñKPIsò) 
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The KPIs disclosed below have been used historically by our Company to understand and analyze the 

business performance, which in result, help us in analysing the business growth of comparison to our 

peers. 

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated October  

16, 2023 and the members of the Audit Committee have verified the details of all KPIs pertaining to 

our Company. 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 since 

incorporation of our Company. Further, the KPIs herein have been certified by A Y & Company, 

Chartered Accountants, by their certificate dated October 15, 2023. 

The KPIs of our Company have been disclosed in the sections titled ñBusiness Overviewò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations - Key 

Performance Indicatorsò on pages 109 and 170, respectively. 

We have described and defined the KPIs, as applicable, in ñDefinitions and Abbreviationsò on page 2 

of this Prospectus. 

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 Section, whichever is later or for such other duration as may be required under the SEBI ICDR 

Regulations. 

Our Company has not undertaken any material acquisition or disposition of assets / business for the 

financial year ended on March 31, 2023 and period ended on June 30, 2023, except acquisition of the 

entire running business with the assets and liabilities of M/s Shah Hospital, sole proprietorship concern 

of one of our Promoters Dr. Kirti Kumar Shah vide Business Transfer Agreement dated December 31, 

2022. 

Key Performance Indicators of our Company  

( . In Lakhs except percentages and ratios) 

Particulars 
For the period ended on June 

30, 2023 

For the financial year ended 

on March 31, 2023 

Revenue from operations 161.85 211.86 

Growth in Revenue from 

Operations 
- - 

EBITDA 21.58 36.59 

EBITDA Margin 13.33% 17.27% 

PAT  9.53 21.81 

PAT Margin 5.89% 10.29% 

Net Worth 518.74 509.21 

Return on Net Worth  1.84% 4.28% 

Notes: 

1. Revenue from Operations means the Revenue from Operations as appearing in the Restated 

Financial Statements. 

2. Growth in Revenue from Operations (%) is calculated as Revenue from Operations of the 

relevant period minus Revenue from Operations of the preceding period, divided by Revenue 

from Operations of the preceding period. 

3. EBITDA is calculated as Profit before tax + Depreciation + Finance Cost - Other Income 

4. óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations 

5. óPAT Marginô is calculated as PAT for the period/year divided by revenue from operations. 
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6. Net worth means the aggregate value of the paid-up share capital and all reserves created out 

of the profits and securities premium account 

7. Return on Net Worth is calculated as PAT attributable to Equity Shareholders divided by Net 

Worth  

Explanation for KPI metrics 

KPI Explanations 

Revenue from 

Operations  

Revenue from Operations is used by our management to track the revenue 

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

performance of our Company and volume of our business 

Growth in Revenue 

from Operations 

Growth in Revenue from Operations provides information regarding the 

growth of our business for respective periods 

EBITDA  EBITDA provides information regarding the operational efficiency of the 

business 

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

financial performance of our business 

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 our business 

Net worth Net worth is used by the management to ascertain the total value created 

by the entity and provides a snapshot of current financial position of the 

entity. 

Return on Net Worth 

(%) 

Return on Net Worth (%) provides how efficiently our Company generates 

profits from shareholders equity. 

Weighted average cost of acquisition 

The price per share of our Company based on the primary/ new issue of shares (equity/convertible 

securities).  

Except mentioned below there has been no issuance of Equity Shares, during the 18 months preceding 

the date of this Prospectus, excluding shares issued under ESOP/ESOS and issuance of bonus shares, 

where such issuance 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 30 days. 

Date of 

Allotment/ Issue 

Numbe

r of 

Equity 

Shares 

allotted 

Face 

value 

(Rs.) 

Issue 

Price 

(Rs.) 

Total 

Consideratio

n  

(  in lakhs) 

Nature of 

Consideratio

n 

Nature of 

allotment 

On Incorporation 10,000 10.00 10.00 
1.00 

Cash 
Subscription 

to MOA 

December 31, 

2022 
9,994 10.00 11,510.00 

150.91 Other than 

Cash 

Preferential 

allotment 

February 09, 

2023 
39,988 10.00 839.00 

335.50 
Cash Right Issue 

Total 59,982 - - 487.41 - - 

Weightage Average Cost of Acquisition 812.59* 

*As certified by J D Shah Associates, Chartered Accountants by their certificate dated October 20, 2023 

The price per share of our Company based on the secondary sale / acquisition of shares (equity shares)  
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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 certificate, 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. 

Since there are transactions to report to under (a) and no transaction to report under (b) therefore, 

information based on last 5 primary or secondary transactions (secondary transactions where Promoter 

/ Promoter Group entities or shareholder(s) having the right to nominate director(s) in the Board of our 

Company, are a party to the transaction), not older than 3 years prior to irrespective of the size of 

transactions, is as below: 

The Issue Price is 0.06 times of the Weighted average cost of acquisition based on primary transactions 

as below: 

Past Transaction 
Weighted average cost of 

acquisition (in ) 
Issue Price is  

WACA* of Primary Issuance 812.59**  45 

WACA* of Secondary 

Transaction 
NA NA 

*WACA - Weighted average cost of acquisition 

**As certified by J D Shah Associates, Chartered Accountants by their certificate dated October 20, 

2023. 

Comparison with Listed industry peers 

( . In Lakhs except percentages and ratios) 

Particulars Company Family 

Care 

Hospitals 

Limited 

(Formerly 

known as 

Scandent 

Imaging 

Limited)  

Shalby 

Limited  

KMC 

Speciality 

Hospitals 

(India) 

Limited  

Global 

Longlife 

Hospital 

and 

Research 

Limited  

For the period 

ended on June 30, 

2023 

March 31, 

2023 

March 31, 

2023 

March 31, 

2023 

March 31, 

2023 

Revenue from 

operations (1) 
161.85 4,729.69 70,801.70 15,575.64 2,350.17 

Growth in 

Revenue from 

Operations (2) 

- 12.44% 9.47% 14.47% (28.38%) 

EBITDA (3) 21.58 832.89 14,215.5 4,131.49 403.61 

EBITDA 

Margin% (4) 
13.33% 17.61% 20.08% 26.53% 17.17% 

PAT 9.53 525.72 8,080.8 2,668.84 182.75 

PAT Margin % 
(5) 

5.89% 11.12% 11.41% 17.13% 7.78% 

Net Worth (6) 518.74 4,580.97 97,032.3 11,350.21 6,428.97 

Return on Net 

Worth (7) 
1.84% 11.48% 8.33% 23.51% 2.84% 
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Source: All the financial information for listed industry peers mentioned above is on a standalone basis 

(unless otherwise available only on standalone basis) and is sourced from the annual reports/ financial 

results as available of the respective company for the year ended March 31, 2023 submitted to stock 

exchanges or on companyôs website as available. 

Notes: 

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated 

Financial Statements/ Annual Reports of the respected. 

(2) Growth in Revenue from Operations (%) is calculated as Revenue from Operations of the relevant 

period minus Revenue from Operations of the preceding period, divided by Revenue from Operations 

of the preceding period. 

(3) EBITDA is calculated as Profit before tax + Depreciation + Finance Cost - Other Income. 

(4) óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations. 

(5) óPAT Marginô is calculated as PAT for the period/year divided by revenue from operations. 

(6) Net worth means the aggregate value of the paid-up share capital and all reserves created out of the 

profits and securities premium account. 

(7) Return on Net Worth is calculated as PAT attributable to Equity Shareholders divided by Net Worth. 

Detailed explanation for Issue Price being 0.06 times of WACA of primary issuance 

price/secondary transaction price of Equity Shares along with our Companyôs KPIs and financial 

ratios for the financial year ended March 31, 2023 and for the period ended on June 30, 2023 and 

in view of the external factors which may have influenced the pricing of the issue, if any. 

For details of our Companyôs key performance indicators and financial ratios, please refer to sections 

entitled ñBasis for Issue Priceò and ñBusiness Overviewò on pages 84 and 109 respectively. The Issue 

Price of  45 has been determined by our Company, in consultation with the Lead Managers. The trading 

price of the Equity Shares could decline due to the factors mentioned in the section entitled ñRisk 

Factorsò or any other factors that may arise in the future and you may lose all or part of your 

investments.  

Our Company in consultation with the Lead Managers, is justified of the Issue Price in view of the 

above qualitative and quantitative parameters. Investors should read the abovementioned information 

along with the sections entitled ñRisk Factorsò, ñBusiness Overviewò and ñRestated Financial 

Statementò on pages 25 , 109 and 168, respectively, to have a more informed view. The trading price 

of the Equity Shares could decline due to the factors mentioned in the section entitled ñRisk Factorsò 

or any other factors that may arise in the future and you may lose all or part of your investments. 
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SECTION V: ABOUT THE COMPANY  

STATEMENT OF TAX BENEFITS  

To, 

The Board of Directors, 

KK Shah Hospitals Limited 

124, Katju Nagar, Swastik App.,  

Ratlam ï 457 001 

Madhya Pradesh, India 

 

Dear Sir, 

Subject: Statement of possible tax benefits (óthe Statementô) available to KK Shah Hospitals 

Limited (ñthe Companyò) and its shareholders prepared in accordance with Securities and 

Exchange Board of India (Issue of Capital Disclosure Requirements) Regulations 2018, as 

amended (óthe Regulationô) 

We hereby confirm that the enclosed Annexure 1 and 2 (together ñthe Annexuresò), prepared by KK 

Shah Hospitals Limited (óthe Companyô), provides the possible tax benefits available to the Company 

and to the shareholders of the Company under the Income-tax Act, 1961 (óthe Actô) as amended by the 

Finance Act 2023, circular and notifications issued from time to time, i.e. applicable for the Financial 

Year 2023-24 relevant to the assessment year 2024-25, the Central Goods and Services Tax Act, 2017 

/ the Integrated Goods and Services Tax Act, 2017 (ñGST Actò), as amended by the Finance Act 2023 

circular and notifications issued from time to time, i.e., applicable for the Financial Year 2023-24 

relevant to the assessment year 2024-25, presently in force in India (together, theò Tax Lawsò). Several 

of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed 

under the relevant provisions of the Tax Laws. Hence, the ability of the Company and / or its 

shareholders to derive the tax benefits is dependent upon their fulfilling such conditions which, based 

on business imperatives the Company faces in the future, the Company or its shareholders may or may 

not choose to fulfil. 

1. The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the 

contents stated is the responsibility of the Companyôs management. We are informed that these 

Annexures are only intended to provide information to the investors and are neither designed nor 

intended to be a substitute for professional tax advice. In view of the individual nature of the tax 

consequences and the changing tax laws, each investor is advised to consult his or her own tax 

consultant with respect to the specific tax implications arising out of their participation in the 

proposed initial public offering. 

2. We do not express any opinion or provide any assurance as to whether: 

i) the Company or its shareholders will continue to obtain these benefits in future; 

ii)  the conditions prescribed for availing the benefits have been / would be met with; and 

iii)  the revenue authorities/courts will concur with the views expressed herein. 

3. The contents of the enclosed Annexures are based on information, explanations and representations 

obtained from the Company and on the basis of their understanding of the business activities and 

operations of the Company. 

4. No assurance is given that the revenue authorities/ Courts will concur with the view expressed 

herein. Our views are based on existing provisions of law and its implementation, which are subject 

to change from time to time. We do not assume any responsibility to updates the views consequent 

to such changes.  

5. We shall not be liable to any claims, liabilities or expenses relating to this assignment except to the 

extent of fees relating to this assignment, as finally judicially determined to have resulted primarily 
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from bad faith or intentional misconduct. We will not be liable to any other person in respect of this 

statement. 

6. This certificate is provided solely for the purpose of assisting the addressee Company in discharging 

its responsibility under the Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 for inclusion in the Draft Prospectus /Prospectus in connection 

with the proposed issue of equity shares and is not be used, referred to or distributed for any other 

purpose without our written consent. 

M/s A Y & COMPANY  

Chartered Accountants 

Firm Registration No.: 020829C  

 

 

 

Mr. Arpit Gupta  

Partner 

M. No. 421544 

UDIN:  23421544BGSQDO5595 

 

Date: 13.07.2023 

Place: Ratlam 
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ANNEXURE 1 TO THE STATEMENT OF TAX BENEFITS  

The information provided below sets out the possible special tax benefits available to the Company and 

the Equity Shareholders under the Act presently in force in India. It is not exhaustive or comprehensive 

and is not intended to be a substitute for professional advice. Investors are advised to consult their own 

tax consultant with respect to the tax implications of an investment in the Equity Shares particularly in 

view of the fact that certain recently enacted legislation may not have a direct legal precedent or may 

have a different interpretation on the benefits, which an investor can avail.  

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX 

IMPLICATIONS AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING 

OF EQUITY SHARES IN YOUR PARTIC ULAR SITUATION  

A. SPECIAL TAX BENEFITS TO THE COMPANY  

The Company is not entitled to any special tax benefits under the Act.  

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER  

The Shareholders of the Company are not entitled to any special tax benefits under the Act  

Note:  

1. All the above benefits are as per the current tax laws and will be available only to the sole / first 

name holder where the shares are held by joint holders.  

2. The above statement covers only certain relevant direct tax law benefits and does not cover any 

indirect tax law benefits or benefit under any other law.  

We hereby give our consent to include our above referred opinion regarding the tax benefits available 

to the Company and to its shareholders in the Draft Prospectus /Prospectus. 
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ANNEXURE 2 TO THE STATEMENT OF TAX BENEFITS  

The information provided below sets out the possible special tax benefits available to the Company and 

the Equity Shareholders under the GST Act presently in force in India. It is not exhaustive or 

comprehensive and is not intended to be a substitute for professional advice. Investors are advised to 

consult their own tax consultant with respect to the tax implications of an investment in the Equity 

Shares particularly in view of the fact that certain recently enacted legislation may not have a direct 

legal precedent or may have a different interpretation on the benefits, which an investor can avail.  

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX 

IMPLICATIONS AND CONSEQUENCES OF PURCHASING, OWNING AND DI SPOSING 

OF EQUITY SHARES IN YOUR PARTICULAR SITUATION  

A. SPECIAL TAX BENEFITS TO THE COMPANY  

The Company is not entitled to any special tax benefits under the GST Act.  

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER  

The Shareholders of the Company are not entitled to any special tax benefits under the GST Act  

Note:  

1. All the above benefits are as per the current tax laws and will be available only to the sole / first 

name holder where the shares are held by joint holders.  

2. The above statement covers only certain relevant indirect tax law benefits and does not cover any 

direct tax law benefits or benefit under any other law.  

We hereby give our consent to include our above referred opinion regarding the tax benefits available 

to the Company and to its shareholders in the Draft Prospectus /Prospectus. 
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INDUSTRY OVERVIEW  

Industry publications are prepared based on information as at specific dates and may no longer be 

current or reflect current trends. The information in this section is also derived from extracts from 

publicly available information, data and statistics and has been derived from various government 

publications and industry sources. The information has not been independently verified by us, the Lead 

Manager, or any of our or their respective affiliates or advisors. The data may have been re-classified 

by us for the purposes of presentation. 

Accordingly, investment decisions should not be based on such information. For additional details, 

including the disclaimers associated with the Industry Report, see ñCertain Conventions, Presentation 

of Financial, Industry and Market Data and Currency of Presentation ï Industry and Market Dataò 

beginning on page 18 of this Prospectus.  

GLOBAL ECONOMIC OVERVIEW  

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 (2017ï

19) 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 are 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, amid the cost-of-living crisis, the priority remains achieving sustained disinflation. 

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. Stronger multilateral 

cooperation is essential to preserve the gains from the rules-based multilateral system and to mitigate 

climate change by limiting emissions and raising green investment. 

Forces Shaping Outlook 

The global fight against inflation, Russiaôs war in Ukraine, and a resurgence of COVID-19 in China 

weighed on global economic activity in 2022, and the first two factors will continue to do so in 2023. 

Despite these headwinds, real GDP was surprisingly strong in the third quarter of 2022 in numerous 

economies, including the United States, the euro area, and major emerging market and developing 

economies. The sources of these surprises were in many cases domestic: stronger-than-expected private 

consumption and investment amid tight labour markets and greater-than-anticipated fiscal support. 

Households spent more to satisfy pent-up demand, particularly on services, partly by drawing down 

their stock of savings as economies reopened. Business investment rose to meet demand. On the supply 

side, easing bottlenecks and declining transportation costs reduced pressures on input prices and 

allowed for a rebound in previously constrained sectors, such as motor vehicles. Energy markets have 

adjusted faster than expected to the shock from Russiaôs invasion of Ukraine. 

In the fourth quarter of 2022, however, this uptick is estimated to have faded in mostðthough not allï

ïmajor economies. US growth remains stronger than expected, with consumers continuing to spend 

from their stock of savings (the personal saving rate is at its lowest in more than 60 years, except for 

July 2005), unemployment near historic lows, and plentiful job opportunities. But elsewhere, high-



95 
 

frequency activity indicators (such as business and consumer sentiment, purchasing manager surveys, 

and mobility indicators) generally point to a slowdown. 

COVID-19 deepens Chinaôs slowdown. Economic activity in China slowed in the fourth quarter amid 

multiple large COVID-19 outbreaks in Beijing and other densely populated localities. Renewed 

lockdowns accompanied the outbreaks until the relaxation of COVID-19 restrictions in November and 

December, which paved the way for a full reopening. Real estate investment continued to contract, and 

developer restructuring is proceeding slowly, amid the lingering property market crisis. Developers 

have yet to deliver on a large backlog of presold housing, and downward pressure is building on house 

prices (so far limited by home price floors). The authorities have responded with additional monetary 

and fiscal policy easing, new vaccination targets for the elderly, and steps to support the completion of 

unfinished real estate projects. However, consumer and business sentiment remained subdued in late 

2022. Chinaôs slowdown has reduced global trade growth and international commodity prices. 

 

COVID-19 deepens Chinaôs slowdown. Economic activity in China slowed in the fourth quarter amid 

multiple large COVID-19 outbreaks in Beijing and other densely populated localities. Renewed 

lockdowns accompanied the outbreaks until the relaxation of COVID-19 restrictions in November and 

December, which paved the way for a full reopening. Real estate investment continued to contract, and 

developer restructuring is proceeding slowly, amid the lingering property market crisis. Developers 

have yet to deliver on a large backlog of presold housing, and downward pressure is building on house 

prices (so far limited by home price floors). The authorities have responded with additional monetary 

and fiscal policy easing, new vaccination targets for the elderly, and steps to support the completion of 

unfinished real estate projects. However, consumer and business sentiment remained subdued in late 

2022. Chinaôs slowdown has reduced global trade growth and international commodity prices. 

Policy Priorities 

Securing global disinflation: For most economies, the priority remains achieving a sustained reduction 

in inflation toward target levels. Raising real policy rates and keeping them above their neutral levels 

until underlying inflation is clearly declining would ward off risks of inflation expectations de-

anchoring. Clear central bank communication and appropriate reactions to shifts in the data will help 

keep inflation expectations anchored and lessen wage and price pressures. Central banksô balance sheets 

will need to be unwound carefully, amid market liquidity risks. Gradual and steady fiscal tightening 

would contribute to cooling demand and limit the burden on monetary policy in the fight against 

inflation. In countries where output remains below potential and inflation is in check, maintaining 

monetary and fiscal accommodation may be appropriate. 

Containing the re-emergence of COVID-19: Addressing the ongoing pandemic requires coordinated 

efforts to boost vaccination and medicine access in countries where coverage remains low as well as 

the deployment of pandemic preparedness measuresðincluding a global push toward sequencing and 

sharing data. In China, focusing vaccination efforts on vulnerable groups and maintaining sufficiently 

high coverage of boosters and antiviral medicines would minimize the risks of severe health outcomes 

and safeguard the recovery, with favorable cross-border spillovers.  
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Ensuring financial stability: Depending on country circumstances, macro prudential tools can be used 

to tackle pockets of elevated financial sector vulnerabilities. Monitoring housing sector developments 

and conducting stress tests in economies where house prices have increased significantly over the past 

few years are warranted. In China, central government action to resolve the property crisis and reduce 

the risk of spillovers to financial stability and growth is a priority, including by strengthening temporary 

mechanisms to protect presale homebuyers from the risk of non-delivery and by restructuring troubled 

developers. Globally, financial sector regulations introduced after the global financial crisis have 

contributed to the resilience of banking sectors throughout the pandemic, but there is a need to address 

data and supervisory gaps in the less-regulated nonbank financial sector, where risks may have built up 

inconspicuously. Recent turmoil in the crypto space also highlights the urgent need to introduce 

common standards and reinforce oversight of crypto assets.  

Restoring debt sustainability: Lower growth and higher borrowing costs have raised public debt ratios 

in several economies. Where debt is unsustainable, implementing restructuring or reprofiling early on 

as part of a package of reforms (including fiscal consolidation and growth-enhancing supply-side 

reforms) can avert the need for more disruptive adjustment later.  

Supporting the vulnerable: The surge in global energy and food prices triggered a cost-of-living crisis. 

Governments acted swiftly with support to households and firms, which helped cushion effects on 

growth and at times limited the pass-through from energy prices to headline inflation through price 

controls. The temporary and broad-based measures are becoming increasingly costly and should be 

withdrawn and replaced by targeted approaches. Preserving the energy price signal will encourage a 

reduction in energy consumption and limit the risks of shortages. Targeting can be achieved through 

social safety nets such as cash transfers to eligible households based on income or demographics or by 

transfers through electricity companies based on past energy consumption. Subsidies should be 

temporary and offset by revenue-generating measures, including one-time solidarity taxes on high 

income households and companies, where appropriate. 

Reinforcing supply 

Supply-side policies could address the key structural factors impeding growthð including market 

power, rent seeking, rigid regulation and planning, and inefficient educationðand could help build 

resilience, reduce bottlenecks, and alleviate price pressures. A concerted push for investment along the 

supply chain of green energy technologies would bolster energy security and help advance progress on 

the green transition.  

Strengthening multilateral cooperationðUrgent action is needed to limit the risks stemming from 

geopolitical fragmentation and to ensure cooperation on fundamental areas of common interest: 

10. Restraining the pandemic: Global coordination is needed to resolve bottlenecks in the global 

distribution of vaccines and treatments. Public support for the development of new vaccine 

technologies and the design of systematic responses to future epidemics also remains essential. 

11. Addressing debt distress: Progress has been made for countries that requested debt treatment under 

the Group of Twentyôs Common Framework initiative, and more will be needed to strengthen it. 

It is also necessary to agree on mechanisms to resolve debt in a broader set of economies, including 

middle-income countries that are not eligible under the Common Framework. Nonï Paris Club and 

private creditors have a crucial role to play in ensuring coordinated, effective, and timely debt 

resolution processes. 

12. Strengthening global trade: Strengthening the global trading system would address risks associated 

with trade fragmentation. This can be achieved by rolling back restrictions on food exports and 

other essential items such as medicine, upgrading World Trade Organization (WTO) rules in 

critical areas such as agricultural and industrial subsidies, concluding and implementing new 

WTO-based agreements, and fully restoring the WTO dispute settlement system. 

13. Using the global financial safety net: With the cascading of shocks to the global economy, using 

the global financial safety net to its fullest extent is appropriate, including by proactively utilizing 
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the IMFôs precautionary financial arrangements and channeling aid from the international 

community to low-income countries facing shocks. 

14. Speeding the green transition: To meet governmentsô climate change goals, it is necessary to 
swiftly implement credible mitigation policies. International coordination on carbon pricing or 

equivalent policies would facilitate faster decarbonisation. Global cooperation is needed to build 

resilience to climate shocks, including through aid to vulnerable countries. 

(Source: https://www.imf.org/en/Publications/WEO/Issues/2023/01/31/world-economic-outlook-

update-january-2023) 

INDIAN ECONOMIC OVERVIEW  

Introduction  

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 COVID-19 pandemic shock. Real 

GDP in the first quarter of 2022ï23 is currently about 4% higher than its corresponding 2019-20, 

indicating a strong start for Indiaôs 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 rationalisation 

of the tariff structure, and the digitization of tax filing. In the medium run, increased capital spending 

on infrastructure and asset-building projects 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. 

Market Size 

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 and Public 

Distribution and Textiles, Indian exports are expected to reach US$ 1 trillion by 2030. 

https://www.imf.org/en/Publications/WEO/Issues/2023/01/31/world-economic-outlook-update-january-2023
https://www.imf.org/en/Publications/WEO/Issues/2023/01/31/world-economic-outlook-update-january-2023
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Recent Developments 

India is primarily a domestic demand-driven economy, with consumption and investments contributing 

70% to the countryôs economic activity. With the economic scenario improving on recovering from the 

COVID-19 pandemic shock, several investments and developments have been made across various 

sectors of the economy. According to World Bank, India must continue to prioritise lowering inequality 

while also launching growth-oriented policies to boost the economy. In view of this, the country 

witnessed many developments in the recent past, some of which are mentioned below. 

1. As of September 21, 2022, Indiaôs foreign exchange reserves stood at US$ 524,520 million. 

2. The private equity-venture capital (PE-VC) sector investments stood at US$ 2 billion in September 

2022. 

3. Merchandise exports in September 2022 stood at US$ 32.62 billion. 

4. PMI Services remained comfortably in the expansionary zone at 56.7 during April-September 2022. 

5. In September 2022, the gross Goods and Services Tax (GST) revenue collection stood at Rs. 

147,686 crore (US$ 17.92 billion). 

6. Between April 2000-June 2022, cumulative FDI equity inflows to India stood at US$ 604,996 

million. 

7. In August 2022, the overall IIP (Index of Industrial Production) stood at 131.3. The Indices of 

Industrial Production for the mining, manufacturing and electricity sectors stood at 99.6, 131.0 and 

191.3, respectively, in August 2022. 

8. According to data released by the Ministry of Statistics & Programme Implementation (MoSPI), 

Indiaôs Consumer Price Index (CPI) based retail inflation reached 7.41% in September 2022. 

9. In FY 2022-23, (until October 28, 2022), Foreign Portfolio Investment (FPI) outflows stood at Rs. 

58,762 crore (US$ 7.13 billion). 

10. The wheat procurement in Rabi 2021-22 and the anticipated paddy purchase in Kharif 2021-22 

would include 1208 lakh (120.8 million) metric tonnes of wheat and paddy from 163 lakh (16.7 

million) farmers, as well as a direct payment of MSP value of Rs. 2.37 lakh crore (US$ 31.74 

billion) to their accounts. 

Government Initiativ es 

Over the years, the Indian government has introduced many initiatives to strengthen the nationôs 

economy. The Indian government has been effective in developing policies and programmes that are 

not only beneficial for citizens to improve their financial stability but also for the overall growth of the 
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economy. Over recent decades, India's rapid economic growth has led to a substantial increase in its 

demand for exports. Besides this, a number of the government's flagship programmes, including Make 

in India, Start-up India, Digital India, the Smart City Mission, and the Atal Mission for Rejuvenation 

and Urban Transformation, are aimed at creating immense opportunities in India. In this regard, some 

of the initiatives taken by the government to improve the economic condition of the country are 

mentioned below: 

1. Home & Cooperation Minister Mr. Amit Shah, laid the foundation stone and performed Bhoomi 

Pujan of Shri Tanot Mandir Complex Project under Border Tourism Development Programme in 

Jaisalmer in September 2022. 

2. In August 2022, Mr. Narendra Singh Tomar, Minister of Agriculture and Farmers Welfare 

inaugurated four new facilities at the Central Arid Zone Research Institute (CAZRI), which has been 

rendering excellent services for more than 60 years under the Indian Council of Agricultural 

Research (ICAR). 

3. In August 2022, a Special Food Processing Fund of Rs. 2,000 crore (US$ 242.72 million) was set 

up with National Bank for Agriculture and Rural Development (NABARD) to provide affordable 

credit for investments in setting up Mega Food Parks (MFP) as well as processing units in the MFPs. 

4. In July 2022, Deendayal Port Authority (DPA) announced plans to develop two Mega Cargo 

Handling Terminals on a Build-Operate-Transfer (BOT) basis under Public-Private Partnership 

(PPP) Mode at an estimated cost of Rs. 5,963 crore (US$ 747.64 million). 

5. In July 2022, the Union Cabinet chaired by the Prime Minister Mr. Narendra Modi, approved the 

signing of the Memorandum of Understanding (MoU) between India & Maldives. This MoU will 

provide a platform to tap the benefits of information technology for court digitization and can be a 

potential growth area for the IT companies and start-ups in both the countries. 

6. India and Namibia entered into a Memorandum of Understanding (MoU) on wildlife conservation 

and sustainable biodiversity utilization on July 20, 2022, for establishing the cheetah into the 

historical range in India. 

7. In July 2022, the Reserve Bank of India (RBI) approved international trade settlements in Indian 

rupees (INR) in order to promote the growth of global trade with emphasis on exports from India 

and to support the increasing interest of the global trading community. 

8. In June 2022, Prime Minister Mr. Narendra Modi inaugurated and laid the foundation stone of 

development projects worth Rs. 21,000 crore (US$ 2.63 billion) at Gujarat Gaurav Abhiyan at 

Vadodara. 

9. Mr. Rajnath Singh, Minister of Defence, launched 75 newly-developed Artificial Intelligence (AI) 

products/technologies during the first-ever óAI in Defenceô (AIDef) symposium and exhibition 

organized by the Ministry of Defence in New Delhi on 11 July 2022. 

10. In June 2022: Prime Minister Mr. Narendra Modi, laid the foundation stone of 1,406 projects worth 

more than Rs. 80,000 crore (US$ 10.01 billion) at the ground breaking ceremony of the UP Investors 

Summit in Lucknow. 

11. The Projects encompass diverse sectors like Agriculture and Allied industries, IT and Electronics, 

MSME, Manufacturing, Renewable Energy, Pharma, Tourism, Defence & Aerospace, Handloom & 

Textiles. 

12. The Indian Institute of Spices Research (IISR) under the Indian Council for Agricultural Research 

(ICAR) inked a Memorandum of Understanding (MoU) with Lysterra LLC, a Russia-based 

company for the commercialization of bio capsule, an encapsulation technology for bio-fertilization 

on 30 June, 2022. 

13. As of April 2022, India signed 13 Free Trade Agreements (FTAs) with its trading partners including 

major trade agreements like the India-UAE Comprehensive Partnership Agreement (CEPA) and the 

India-Australia Economic Cooperation and Trade Agreement (IndAus ECTA). 
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14. The Union Budget of 2022-23 was presented on February 1, 2022, by the Minister for Finance & 

Corporate Affairs, Ms. Nirmala Sitharaman. The budget had four priorities PM Gati Shakti, 

Inclusive Development, Productivity Enhancement and Investment, and Financing of Investments. 

In the Union Budget 2022-23, effective capital expenditure is expected to increase by 27% at Rs. 

10.68 lakh crore (US$ 142.93 billion) to boost the economy. This will be 4.1% of the total Gross 

Domestic Production (GDP). 

15. Under PM Gati Shakti Master Plan, the National Highway Network will develop 25,000 km of new 

highways network, which will be worth Rs. 20,000 crore (US$ 2.67 billion). In 2022-23. Increased 

government expenditure is expected to attract private investments, with a production-linked 

incentive scheme providing excellent opportunities. Consistently proactive, graded, and measured 

policy support is anticipated to boost the Indian economy. 

16. In February 2022, Minister for Finance and Corporate Affairs Ms. Nirmala Sitharaman said that 

productivity linked incentive (PLI) schemes would be extended to 14 sectors to achieve the mission 

of Atma Nirbhar Bharat and create 60 lakh jobs with an additional production capacity of Rs. 30 

lakh crore (US$ 401.49 billion) in the next five years. 

17. In the Union Budget of 2022-23, the government announced funding for the production linked 

incentive (PLI) scheme for domestic solar cells and module manufacturing of Rs. 24,000 crore (US$ 

3.21 billion). 

18. In the Union Budget of 2022-23, the government announced a production linked incentive (PLI) 

scheme for Bulk Drugs which was an investment of Rs. 2500 crore (US$ 334.60 million). 

19. In the Union Budget of 2022, Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman 

announced that a scheme for design-led manufacturing in 5G would be launched as part of the PLI 

scheme. 

20. In September 2021, Union Cabinet approved major reforms in the telecom sector, which are 

expected to boost employment, growth, competition, and consumer interests. Key reforms include 

rationalization of adjusted gross revenue, rationalization of bank guarantees (BGs), and 

encouragement of spectrum sharing. 

21. In the Union Budget of 2022-23, the government has allocated Rs. 44,720 crore (US$ 5.98 billion) 

to Bharat Sanchar Nigam Limited (BSNL) for capital investments in the 4G spectrum. 

22. Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman allocated Rs. 650 crore (US$ 

86.69 million) for the Deep Ocean mission that seeks to explore vast marine living and non-living 

resources. Department of Space (DoS) has got Rs. 13,700 crore (US$ 1.83 billion) in 2022-23 

forseveral key space missions like Gaganyaan, Chandrayaan-3, and Aditya L-1 (sun). 

23. In May 2021, the government approved the production linked incentive (PLI) scheme for 

manufacturing advanced chemistry cell (ACC) batteries at an estimated outlay of Rs. 18,100 crore 

(US$ 2.44 billion); this move is expected to attract domestic and foreign investments worth Rs. 

45,000 crore (US$ 6.07 billion). 

24. Minister for Finance & Corporate Affairs Ms Nirmala Sitharaman announced in the Union Budget 

of 2022-23 that the Reserve Bank of India (RBI) would issue Digital Rupee using blockchain and 

other technologies. 

25. In the Union Budget of 2022-23, Railway got an investment of Rs. 2.38 lakh crore (US$ 31.88 

billion) and over 400 new high-speed trains were announced. The concept of "One Station, One 

Product" was also introduced. 

26. To boost competitiveness, Budget 2022-23 has announced reforming the 16-year-old Special 

Economic Zone (SEZ) act. 

27. In June 2021, the RBI (Reserve Bank of India) announced that the investment limit for FPI (foreign 

portfolio investors) in the State Development Loans (SDLs) and government securities (G-secs) 

would persist unaffected at 2% and 6%, respectively, in FY22. 
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28. In November 2020, the Government of India announced Rs. 2.65 lakh crore (US$ 36 billion) 

stimulus package to generate job opportunities and provide liquidity support to various sectors such 

as tourism, aviation, construction, and housing. Also, India's cabinet approved the production-linked 

incentives (PLI) scheme to provide ~Rs. 2 trillion (US$ 27 billion) over five years to create jobs and 

boost production in the country. 

29. Numerous foreign companies are setting up their facilities in India on account of various 

Government initiatives like Make in India and Digital India. Prime Minister of India Mr. Narendra 

Modi launched the Make in India initiative with an aim to boost the country's manufacturing sector 

and increase the purchasing power of an average Indian consumer, which would further drive 

demand and spur development, thus benefiting investors. The Government of India, under its Make 

in India initiative, is trying to boost the contribution made by the manufacturing sector with an aim 

to take it to 25% of the GDP from the current 17%. Besides, the government has also come up with 

the Digital India initiative, which focuses on three core components: the creation of digital 

infrastructure, delivering services digitally, and increasing digital literacy. 

30. On January 29, 2022, the National Asset Reconstruction Company Ltd (NARCL) will acquire bad 

loans worth up to Rs. 50,000 crore (US$ 6.69 billion) about 15 accounts by March 31, 2022. India 

Debt Resolution Co. Ltd (IDRCL) will control the resolution process. This will clean up India's 

financial system and help fuel liquidity and boost the Indian economy. 

31. National Bank for Financing Infrastructure and Development (NaBFID) is a bank that will provide 

non-recourse infrastructure financing and is expected to support projects from the first quarter of 

FY2022-23; it is expected to raise Rs. 4 lakh crore (US$ 53.58 billion) in the next three years. 

32. By November 1, 2021, India and the United Kingdom hope to begin negotiations on a free trade 

agreement. The proposed FTA between these two countries is likely to unlock business opportunities 

and generate jobs. Both sides have renewed their commitment to boost trade in a manner that benefits 

all. 

33. In August 2021, Prime Minister Mr. Narendra Modi announced an initiative to start a national 

mission to reach the US$ 400 billion merchandise export target by FY22. 

34. In August 2021, Prime Minister Mr. Narendra Modi launched a digital payment solution, e-RUPI, a 

contactless and cashless instrument for digital payments. 

35. In April 2021, Dr. Ahmed Abdul Rahman AlBanna, Ambassador of the UAE to India and Founding 

Patron of IFIICC, stated that trilateral trade between India, the UAE and Israel is expected to reach 

US$ 110 billion by 2030. 

36. India is expected to attract investment of around US$ 100 billion in developing the oil and gas 

infrastructure during 2019-23. 

37. The Government of India is expected to increase public health spending to 2.5% of the GDP by 

2025. 

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. 

Indiaôs 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 favour 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. 
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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. 

(Source: https://www.ibef.org/economy/indian-economy-overview)  

GLOBAL HEALTHCARE INDUSTRY  

In the face of a challenging past few years, the world went off track on health-related Sustainable 

Development Goals. Unprecedented disruptions caused by the COVID-19 pandemic, followed by 

social, economic, geopolitical and environmental challenges, continue to place complex and 

interconnected threats on population health, especially impacting vulnerable populations, and increased 

strains on healthcare systems, particularly healthcare workers and supply of essential health products. 

It is important to ensure stakeholders, industries, countries, and sectors strive to achieve common health 

and healthcare goals and work collaboratively to do so. 

This strategic outlook lays out a vision for health and healthcare in 2035, formed of four main strategic 

pillars with equity as the foundational goal. 

1. Equitable access and outcomes: Equilibrating access to determinants of health, ensuring health 

data is representative of the population and people with equal needs achieve equal health outcomes. 

2. Healthcare system transformation: Structuring resilient healthcare systems to provide high-

quality care under both expected and unexpected circumstances. 

3. Technology and innovation: Cultivating an environment that supports funding, use and 

implementation of innovation in science and medicine. 

4. Environmental sustainability: Reducing the healthcare industryôs environmental impact, 

preparing for and addressing climate change for better health and wellness. 

For each of the strategic pillars, time horizons to demonstrate near-, medium- and long-term impact are 

identified.  

While striving to achieve each of these strategic pillars, public and private stakeholders will encounter 

several barriers. To understand the impact of each of these barriers and the solutions deployed to solve 

them, eight case studies were examined globally. While each case study is nuanced in the barriers it 

faced, important themes emerged. Concerns around widening global health disparities are prominent. 

The rate of innovation deployed in the health and healthcare industry is limited by the slow pace of 

regulatory change. Although shifting, greater collaboration is needed to change the status quo from 

isolated to collaborative working based on common aims that deliver outcomes that are greater than the 

sum of its parts. None of this collaboration will yield long-term impact unless change is driven at the 

system level, for which there is currently limited support, incentive or monitoring. 

The strategic outlook identified a range of levers available to public and private stakeholders to diminish 

the barriers at play across healthcare systems. 

ï Cross-industry collaboration 

ï Digitalization, artificial intelligence and big data 

ï Global collaboration 

ï Policy and advocacy 

ï Public-private partnerships 

ï Innovative funding models 

ï Patient empowerment 

https://www.ibef.org/economy/indian-economy-overview


103 
 

ï Targeted/selective decentralization 

The vision for health and healthcare in 2035 is ambitious yet achievable. To get there, stakeholders 

across sectors, industries and geographies need to build on the existing traction and collectively lead 

across their organizations to catalyse long-term change at the system level. Near-term barriers, such as 

worsening mental health, healthcare workforce shortages, supply chain issues, climate and 

macroeconomic instability, should be addressed in the context of the longer-term vision. Public and 

private stakeholders, alone and in partnership, each have their role to play in shaping health and 

healthcare systems in 2035 that are equitable, resilient, innovative and sustainable. The biggest barriers 

in health and healthcare in 2023 are predicted to include worsening mental health, healthcare workforce 

shortages, supply chain issues and climate and macroeconomic instability (e.g. energy supply and 

inflation). While it is important to keep these barriers in mind, they should be addressed in the context 

of the outlook for 2035 to ensure activities are complementary to striving towards systemic, long-term 

change. 

In the last three years, the world experienced a major pandemic, multiple geopolitical conflicts, and 

climate and energy crisis effects, which all have a detrimental impact on health and healthcare globally, 

with the most vulnerable populations being the most impacted. While triggering growth and innovation 

in the form of a surge in healthcare spend and investments, scientific advancements, improved digital 

innovation and connectivity and alternative care models, the pandemic also exposed global health 

disparities, had a detrimental impact on mental health and well-being, and exacerbated macro-economic 

issues and the climate crisis. 

In a time where barriers are complex, involving multiple stakeholders with competing priorities, it is 

increasingly important to work together and define clearly what the vision for health and healthcare 

looks like in 2035. Equitable access and outcomes for all is a key pillar and will require significant and 

disproportionate investment in the countries or regions lagging behind. Healthcare systems need to be 

reorientated to think about success in the context of broader outcomes across health and wellness for 

individuals, communities, populations and systems over multiple years in the face of expected and 

unexpected circumstances. An environment that supports funding, use and implementation of 

innovative approaches in science and medicine needs to be cultivated, in particular in countries or 

regions where infrastructure and opportunities may not be as advanced. For environmental 

sustainability, reducing the healthcare industryôs impact on the environment is key (e.g. supply chain 

and decentralized care) while also preparing for and addressing climate change for better health and 

wellness across all countries, including those that suffer a disproportionate impact. Each strategic pillar 

is important, but collectively striving for them all will help ensure that sustainability, equality, resilience 

and innovation are embedded into future health and healthcare systems. 

Levers that private and public stakeholders are employing to address issues and barriers in health 

and healthcare: 
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Source: 

(https://www3.weforum.org/docs/WEF_Global_Health_and_Healthcare_Strategic_Outlook_2023.pdf 

) 

Effects of COVID-19 

The COVID-19 (coronavirus) pandemic indicated more than ever the need to strengthen national health 

systemsô preparedness and capacities, and to ensure continuity of essential health services, particularly 

for women, children, and adolescents. 

Achieving Universal Health Coverage (UHC) is at the core of these efforts. The World Bank Group 

(WBG) is supporting countriesô efforts towards this goal and to provide quality, affordable health 

services to everyone ðregardless of their ability to pay ð by strengthening primary health care systems 

and reducing the financial risks associated with ill health and increasing equity. 

The latest World Bank/World Health Organization research shows that already before the pandemic 

more than half a billion people were pushed or further pushed into extreme poverty because they had 

to pay for health services out of their own pockets. The COVID-19 pandemic is likely to make the 

situation worse and halt two decades of global progress towards Universal Health Coverage. 

In addition, by disrupting the delivery of essential health services, the pandemic threatens to reverse 

years of hard-won gains in health and human capital outcomes, especially for the most vulnerable 

groups such as women, children, and adolescents. Ensuring that every woman and child has access to 

health care is also fundamental to ending poverty, building robust economies, and achieving UHC. 

The Global Financing Facility for Women, Children and Adolescents (GFF), a multi-stakeholder 

partnership hosted at the World Bank has been supporting countries with the worldôs highest maternal 

and child mortality burden and financial needs. Since the GFF was founded in 2015, partner countries 

have made significant progress to improve maternal and child health. 

COVID-19 has also brought social isolation, financial hardship, and interrupted health care services ï 

which are negatively impacting the mental well-being of people. A March 2022 WHO report indicates 

that during the first year of the COVID-19 pandemic, global prevalence of anxiety and depression 

increased by 25 percent. 

Recent estimates indicate that, in 2020, governments worldwide spent on average just over 2 percent of 

their health budgets on mental health and many low-income countries reported having fewer than 1 

mental health worker per 100 000 people. The World Bank is supporting efforts to put mental health at 

the center of global health, in addition to as an integral element of human capital accumulation. 

The burden of non-communicable diseases (NCDs), such as cancer, cardiovascular disease, and 

diabetes is growing. NCDs are the cause of 70 percent of deaths globally, with most of these deaths 

occurring in low- and middle-income countries. Despite advances in reducing communicable diseases, 

rates remain high in many parts of the world for malnutrition, unmet need for sexual and reproductive 

health services, and maternal mortality. 

More than ever, pandemic preparedness and disease surveillance anchored in strong health systems that 

reach everyoneðespecially the most vulnerableðare crucial to ensure better protection from major 

disease outbreaks. A recent World Bank report charts an agenda toward reimagined, fit-for-purpose 

primary health care. It reflects a renewed understanding of global and local vulnerabilities and 

opportunities in the post-COVID world. 

Focus Areas of the World Bank 

Pandemics pose a serious threat not only to global health security and to achieving UHC, but also to 

economic security. While deadly disease outbreaks are inevitable, strong health systems can allow 

countries to better detect and respond to diseases and prevent an outbreak from becoming a pandemic.  

The Global Preparedness Monitoring Board (GPMB), an independent body co-convened by the WBG 

and World Health Organization (WHO), finds that in spite of increasingly dire risk of widespread 

epidemics, the world remains unprepared. In its 2021 report, the GPMB argues that the failures of the 

COVID-19 pandemic were rooted in inequality and inaction and exacerbated by geopolitical division. 

https://www3.weforum.org/docs/WEF_Global_Health_and_Healthcare_Strategic_Outlook_2023.pdf
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The World Bank is the largest single funder of the global COVID-19 health response with $14 billion 

committed to over 100 countries, including in over 30 countries impacted by fragility, conflict and 

violence. 

In September 2022, the new Financial Intermediary Fund (FIF) for Pandemic Prevention, Preparedness, 

and Response (PPR) was officially established. Housed at the World Bank with technical leadership 

from the WHO, the fund will provide a dedicated stream of additional, long-term financing to strengthen 

PPR capabilities in low- and middle-income countries and address critical gaps through investments 

and technical support at the national, regional, and global levels. 

Source: (https://www.worldbank.org/en/topic/health/overview#1 ) 

INDIAN HEALTHCARE INDUSTRY  

Introduction  

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 private 

players. 

Indiaôs healthcare delivery system is categorised 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 centres 

(PHCs) in rural areas. The private sector provides majority of secondary, tertiary, and quaternary care 

institutions with 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. 

Market Size 

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 crore (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 12.68 

lakh registered allopathic doctors and 5.65 lakh AYUSH doctors. 

Government Initiatives 

Some of the major initiatives taken by the Government of India to promote the Indian healthcare 

industry are as follows: 

https://www.worldbank.org/en/topic/health/overview#1
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5. In the Union Budget 2022-23: 

a) Rs. 86,200.65 crore (US$ 11.28 billion) was allocated to the Ministry of Health and Family 

Welfare (MoHFW). 

b) Pradhan Mantri Swasthya Suraksha Yojana (PMSSY) was allocated Rs. 10,000 crore (US$ 

1.31 billion) 

c) Human Resources for Health and Medical Education was allotted Rs. 7,500 crore (US$ 982.91 

mill ion). 

d) National Health Mission was allotted Rs. 37,000 crore (US$ 4.84 billion). 

e) Ayushman Bharat ï Pradhan Mantri Jan Arogya Yojana (AB-PMJAY) was allotted Rs. 6,412 

crore (US$ 840.32 million). 

f) The Government of India approved continuation of óNational Health Missionô with a budget of 

Rs. 37,000 crore (US$ 4.85 billion). 

g) Rs. 5,156 crore (US$ 675.72 million) was allocated to the newly announced PM-ABHIM to 

strengthen Indiaôs health infrastructure and improve the countryôs primary, secondary and 

tertiary care services. 

6. In July 2022, the World Bank approved a US$ 1 billion loan towards India's Pradhan Mantri-

Ayushman Bharat Health Infrastructure Mission. 

7. In order to promote medical tourism in the country, the government of India is extending the e-

medical visa facility to the citizens of 156 countries. 

8. In May 2022, the Union Government approved grants for five new medical colleges in Gujarat with 

a grant of Rs. 190 crore (US$ 23.78 million) each. These colleges will come up in Navsari, 

Porbandar, Rajpipla, Godhra and Morbi. 

9. In November 2021, the Government of India, the Government of Meghalaya and the World Bank 

signed a US$ 40-million health project for the state of Meghalaya. Project will improve the quality 

of health services and strengthen the stateôs capacity to handle future health emergencies, including 

the COVID-19 pandemic. 

10. In September 2021, Prime Minister Mr. Narendra Modi launched the Ayushman Bharat Digital 

Mission. The mission will connect the digital health solutions of hospitals across the country with 

each other. Under this, every citizen will now get a digital health ID and their health record will be 

digitally protected. 

11. In September 2021, the Telangana government, in a joint initiative with World Economic Forum, 

NITI Aayog and HealthNet Global (Apollo Hospitals), launched óMedicine from the Skyô project. 

The project will pave the way for drone delivery of life saving medicines and jabs in far-flung 

regions of the country. 

12. According to a spokesperson, the Indian government is planning to introduce a credit incentive 

programme worth Rs. 500 billion (US$ 6.8 billion) to boost the countryôs healthcare infrastructure. 

The programme will allow firms to leverage the fund to expand hospital capacity or medical 

supplies with the government acting as a guarantor and strengthen COVID-19-related health 

infrastructure in smaller towns. 

13. In July 2021, the Ministry of Tourism established the óNational Medical & Wellness Tourism 
Boardô to promote the medical and wellness tourism in India. 

14. In July 2021, the Union Cabinet approved continuation of the National Ayush Mission, responsible 

for the development of traditional medicines in India, as a centrally sponsored scheme until 2026. 

15. In July 2021, the Union Cabinet approved the MoU between India and Denmark on cooperation in 

health and medicine. The agreement will focus on joint initiatives and technology development in 

the health sector, with the aim of improving public health status of the population of both countries. 
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16. In June 2021, the Ministry of Health and Family Welfare, in partnership with UNICEF, held a 

capacity building workshop for media professionals and health correspondents in Northeastern 

states on the current COVID-19 situation in India, to bust myths regarding COVID-19 vaccines & 

vaccination and reinforce the importance of COVID-19 Appropriate Behaviour (CAB). 

Investments/ Developments 

Between April 2000-June 2022, FDI inflow for the drugs and pharmaceuticals sector stood at US$ 19.90 

billion, according to the data released by Department for Promotion of Industry and Internal Trade 

(DPIIT). Some of the recent developments in the Indian healthcare industry are as follows: 

1. As of November 24, 2022, more than 219.88 crore COVID-19 vaccine doses have been 

administered across the country. 

2. As of November 16, 2022, India has exported 28.13 crore vaccine doses. 

3. Multinational healthcare company Abbott has committed to converting 75 Primary Health Centers 

(PHCs) to Health and Wellness Centers (HWCs) in nine Indian States, in collaboration with 

Americares India Foundation, a nonprofit organisation dedicated to relief and development in the 

field of health. This will benefit over 2.5 million people from under-resourced communities every 

year. 

4. In November 2022, diabetes management app BeatO raised US$ 33 million in its Series B funding 

round led by impact investor Lightrock India. 

5. In August 2022, Edelweiss General Insurance partnered with the Ministry of Health, Government 

of India, to help Indians generate their Ayushman Bharat Health Account (ABHA) number. 

6. The healthcare and pharmaceutical sector in India had M&A activity worth US$ 4.32 billion in the 

first half of 2022. 

7. As of July 2022, the number medical colleges in India stood at 612. 

8. In July 2022, the Indian Council of Medical Research (ICMR) released standard treatment 

guidelines for 51 common illnesses across 11 specialties to assist doctors, particularly in rural 

regions, in diagnosing, treating, or referring patients in time for improved treatment outcomes. 

9. In July 2022, the National Pharmaceutical Pricing Authority (NPPA) fixed the retail prices for 84 

drug formulations, including those used for the treatment of diabetes, headache, and high blood 

pressure. 

10. In March 2022, Hyderabad-based pharmaceutical company Biological E applied for emergency use 

authorisation (EUA) for its Covid-19 vaccine Corbevax for the 5-12 year age group. 

11. In January 2022, Phase 3 trials commenced of India's first intranasal vaccine against COVID-19 

that is being developed by Bharat Biotech, in conjunction with the Washington University School 

of Medicine in St Louis, the US. 

12. Startup HealthifyMe, with a total user base of 30 million people, is adding half a million new users 

every month and crossed US$ 40 million ARR in January 2022. 

13. The number of policies issued to women in FY21 stood at 93 lakh, with one out of every three life 

insurance policies in FY21 sold to a woman. 

14. In December 2021, Eka Care became the first CoWIN-approved organization in India, through 

which users could book their vaccination slot, download their certificate and even create their 

Health IDs. 

15. As of November 18, 2021, 80,136 Ayushman Bharat-Health and Wellness Centres (AB-HWCs) are 

operational in India. 

16. As of November 18, 2021, 638 e-Hospitals are established across India as part of the central 

government's óDigital Indiaô initiative. 
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17. In November 2021, Aster DM Healthcare announced that it is planning Rs. 900 crore (US$ 120.97 

million) capital expenditure over the next three years to expand its presence in India, as it looks at 

increasing the share of revenue from the country to 40% of the total revenue by 2025. 

18. In September 2021, Russian-made COVID-19 vaccine, Sputnik Light received permission for 

Phase 3 trials in India. 

19. In September 2021, Biocon Biologics Limited, a subsidiary of Biocon, announced a strategic 

alliance with Serum Institute Life Sciences, a subsidiary of Serum Institute of India (SII). The 

alliance is expected to strengthen India's position as a global vaccine and biologics manufacturing 

powerhouse. 

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

  

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

Some of the information in this chapter, including information with respect to our plans and strategies, 

contain forward-looking statements that involve risks and uncertainties. You should read ñForward-

Looking Statementsò beginning on page 16 for a discussion of the risks and uncertainties related to 

those statements and also ñRisk Factorsò, ñRestated Financial Statementò and ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operationsò beginning on pages 25, 

168 and 170 respectively of this Prospectus, for a discussion of certain factors that may affect our 

business, financial condition or results of operations. Our actual results may differ materially from those 

expressed in or implied by these forward-looking statements.  

The following information is qualified in its entirety by, and should be read together with, the more 

detailed financial and other information included in this Prospectus, including the information contained 

in ñRisk Factorsò, ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò and ñRestated Financial Statementò beginning on pages 25, 170 and 168 respectively of 

this Prospectus. The financial figures used in this section, unless otherwise stated, have been derived 

from our Companyôs restated audited financial statements. Further, all references to ñKK Shah 

Hospitals Limitedò, óthe Companyô, óour Companyô, óKKSHLô and óthe Issuerô and the terms óweô, óusô 

and óourô, are to KK Shah Hospitals Limited. 

BACKGROUND  

Our Company was originally incorporated under the name ñJeevan Parv Healthcare Limitedò on August 

25, 2022 under the provisions of the Companies Act, 2013, and a certificate of incorporation was issued 

by the Central Registration Center on September 06, 2022. Subsequently, our Company has changed 

its name from ñJeevan Parv Healthcare Limitedò to ñKK Shah Hospitals Limitedò pursuant to a special 

resolution passed at the Extra-Ordinary General Meeting of our Company held on September 30, 2022, 

and a fresh certificate of incorporation dated November 30, 2022 issued by the Registrar of Companies, 

Gwalior.   

Further, in accordance with one of the main objects, our Company acquired the proprietorship firm i.e., 

M/s Shah Hospital (formerly known as Shah Maternity and Nursing Home), of one of our Promoter Dr. 

Kirti Kumar Shah vide Business Transfer Agreement dated December 31, 2022. For further details and 

details of changes in the registered office of our Company, please refer to the chapter titled ñHistory 

and Certain Corporate Mattersò beginning on page 138 of this Prospectus. 

With a view to providing healthcare facilities to the people of Ratlam, Dr. Kirti Kumar Shah, one of our 

Promoters started a clinic in Ratlam city in the year 1976. Subsequently, Dr. Kirti Kumar Shah 

established nursing home in 1991 under the name of ñShah Maternity and Nursing Homeò. Thereafter, 

Dr. Kirti Kumar Shah expanded his services by setting up a hospital in the name of ñShah Hospitalò 

and roped in renowned doctors.  

Subsequently, our Company in accordance with its object acquired the hospital, vide Business Transfer 

Agreement dated December 31, 2022. With 26 beds for in-patient treatment, our hospital is also 

equipped with diagnostic devices such as CT scan, DEXA scan, BMD, sonography, X-Ray machines.  

Our Company is also a member of the Biomedical Waste Management System, Ratlam for the disposal 

of biomedical waste. We are certified by National Accreditation Board for Hospitals and Healthcare 

Providers (ñNABH Accreditedò) as a primary-level small healthcare organization in Madhya Pradesh.  

We believe that our success is attributable to what we have created over the period led by the cost-

effective quality services of our Promoters as medical professionals themselves and their personal 

interaction with our patients. Over the years, we believe that we have connected with the patients and 

strived to establish a reputation of providing quality medical services at competitive prices. 

Our Company is a growing organization that aims at strengthening and establishing ourselves as the 

foremost healthcare services provider. We aim towards continuous improvement of our healthcare 

facilities and to achieve a level of care and quality. 
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We believe that we have a team of medical practitioners who ensures that patients get quality healthcare 

services. Our dedicated team is trained to take care of the patients and handle all kinds of emergencies.  

Also, we have associations and affiliations with insurance companies that process insurance claims 

admissible under policy for our patients. Our healthcare facilities consist of advanced technology and 

our doctors, nurses and other healthcare professionals follow treatment protocols that match acceptable 

standards. We believe that we also engage prominent medical specialists as consultants to provide their 

services. 

We believe that our vast experience helps us excel in our key specialty areas such as general surgery, 

gynecology, dental treatment, orthopedics, mother and child care.  

As on the date of this Prospectus, we provide inpatient and outpatient healthcare services through our 

hospital at Ratlam, Madhya Pradesh, which is a 26-bed hospital. We have conducted an aggregate of 

approx. 75-80 surgeries per month (consisting of approx. 30 orthopedic, approx. 15 gynecologists, 

approx. 25 general surgeries, approx. 10 dental & other branches) during the FY 2022-23 and also 

during the period starting from April 01, 2023 to June 30, 2023 and provided healthcare services to an 

aggregate of approx. 2, 310-2,400 patients per month, consisting of approx. 210-250 Indoor Patients 

per month and approx. 2,100-2,150 Outpatient per month. Our hospital has recorded a bed occupancy 

ratio of approx. 31.92% in the month of June 2023 and an average IPD of approx. 8.30 patients per day 

in the month of June 2023. 

We have entered into an agreement dated January 28, 2023 with óM/s. Life Care Diet Serviceô for 

providing food services to our patients and a cafeteria for the attendants in our hospital. 

Key Performance Indicators of our Company 

( . In Lakhs except percentages and ratios) 

Particulars For the period ended on 

June 30, 2023 

For the financial year 

ended from 25th August 

2022 to 31st March 2023 

Revenue from operations 161.85 211.86 

Growth in Revenue from Operations - - 

EBITDA 21.58 36.59 

EBITDA Margin 13.33% 17.27% 

PAT  9.53 21.81 

PAT Margin 5.89% 10.29% 

Net Worth 518.74 509.21 

Return on Net Worth  1.84% 4.28% 

Notes: 

1. Revenue from Operations means the Revenue from Operations as appearing in the Restated 

Financial Statements. 

2. Growth in Revenue from Operations (%) is calculated as Revenue from Operations of the relevant 

period minus Revenue from Operations of the preceding period, divided by Revenue from 

Operations of the preceding period. 

3. EBITDA is calculated as Profit before tax + Depreciation + Finance Cost ï Other Income 

4. óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations 

5. PAT Marginô is calculated as PAT for the period/year divided by revenue from operations. 

6. Net worth means the aggregate value of the paid-up share capital and all reserves created out of the 

profits and securities premium account 

7. Return on Net Worth is calculated as PAT attributable to Equity Shareholders divided by Net Worth 

OUR COMPETITIVE STRENG THS 

1. Clinical Excellence and Affordable Healthcare 
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Since our operation commenced in the year 1976, we believe that we deliver clinical excellence through 

quality healthcare service supported by a combination of experienced medical talent, strong clinical and 

patient safety protocols and investments in new medical technology. Our hospital provides 

comprehensive healthcare services across a range of specialties. We offer our various healthcare 

services at affordable prices. 

2. Ability to attract and retain high quality doctors, consultants and medical support staff 

We believe our clinical excellence; competitive compensation packages and ethical practices enable us 

to attract not only patients but also quality doctors and medical support staff. We believe our doctors 

and consultants are some of the most experienced within their respective specialties which allows our 

hospitals to handle complex and high intensity clinical cases. As on June 30, 2023, our healthcare 

facility has 12 doctors associated with us on a consultancy basis. We also have 9 doctors as visiting 

consultants. Some the doctors associated with the Company is as under: 

Name of Doctors on 

Consultant Basis 

Area of 

Specialization  

Name of Doctors on 

Visiting Consultantsô 

Basis 

Area of 

Specialization  

Dr. Kirti Kumar Shah,  
Physician  

Dr. HC Khandelwal, Dr. 

Ankit Jain 

Medicine 

Consultant  

Dr. Hansa Shah, Dr.  Abhay Chopra  Paediatrics  

Dr. Milli Shah General Surgeon  
Dr. Ahad Ahmad, Dr. 

Vinayak 

Max facial 

surgeon 

Dr. Amit Shah Orthopedic Dr. Pawan Sharma ENT Surgeon 

Dr. Naman Jain,  Paediatrics Dr. Ayaz Khan,  Anaesthetic 

Dr. Rohan Chopra Paediatrics Dr. Chetan Patidar Anaesthetic 

Dr. Gourav Yadav,  Anaesthetic Dr. Gourav Nahar URO Surgeon 

Dr. D. Vaishnav 
Anaesthetic & 

MLC 

  

Dr. Shailendra Chouhan Physiotherapist 

Dr. Rishabh Jain Dentist 

Dr. Ronak Jain Chest Physician 

Dr. Sandhya Charles Gynaecologist 

We believe that our doctors and consultants have contributed significantly to building our "Shah" brand. 

We continuously endeavor to undertake initiatives to ensure that the attrition rates for our doctors 

remain low, by providing a conducive environment for the continuous upgradation of their skills. We 

believe that it is important for a career in medicine to be well complemented with sufficient training. 

We believe this culture of empowerment and ownership has encouraged learning and training in our 

hospital, and led to good talent retention and allowed patients to create long-term relationships with our 

doctors. In a market where demand for physicians and paramedical staff is high and supply is scarce, 

we meet a portion of our continuing need for quality human resources through the strong academic and 

learning environment we have created for prospective doctors, nurses and paramedical staff. 

3. Experienced Promoters, management team with a strong execution track record 

We believe the experience and depth of our Promoters and management team to be a distinctive 

competitive advantage in the complex and rapidly evolving healthcare industry in which we operate. 

Many of our senior management team members and hospital management personnel are also qualified 

doctors. Our team of senior managers is dedicated and experienced, with expertise in the healthcare 

services industry. We believe they have been key in driving our growth in revenue and earnings since 

inceptions 

Our Promoter and Whole-time Director, Dr. Kriti Kumar Shah is an experienced physician of having 

over 40 years of experience in the healthcare industry. For details in relation to experience of our 

Promoter in the business of our Company, please refer the chapter ñOur Managementò beginning on 

page 143 of this Prospectus.  
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Our Promoter and Managing Director, Dr. Amit Shah, is an orthopedic surgeon of having 12 years of 

experience in the healthcare industry. For details in relation to the experience of our Promoter in the 

business of our Company, please refer the chapter ñOur Managementò beginning on page 143 of this 

Prospectus.  

Dr. Kriti Kumar Shah and Dr. Amit Shah have been key to our day-to-day operations and management 

across our large network and have been at the forefront of identifying and pursuing expansion 

opportunities. 

4. Experienced player with longstanding presence and brand recall 

Our strong brand equity is evident from the consistent growth in our inpatient and outpatient base and 

corresponding in our revenues. We believe that our brand equity and operational experience provides 

us with the platform to further expand our presence and operations in select locations across the state. 

We believe that we have been successful in being a trusted healthcare service provider to our patients 

which is reflected in the increase in number of revision cases (being patients approaching us after 

undergoing treatment at other hospitals). We believe that our brand equity and longstanding presence 

are as a result of our efforts to preserve and sustain quality human life through facilitation of speedy 

recovery and indigenization of medical technology. 

OUR BUSINESS STRATEGIES 

1) Increasing efficiencies across our healthcare facilities through integration and supply chain 

management 

We strive to maximize efficiencies through the integration of our healthcare facilities and systems 

developed for this purpose, a patient management system that seeks to enhance patient care services 

through the establishment of standardized processes and the implementation of performance 

management methodology. These potential synergies are further aided by the knowhow and we will 

continue to seek to enhance these synergies and implement streamlined systems and processes across 

our network. 

2) Diverse portfolio of outpatient offerings 

We intend to focus on our ongoing day care services and introduce new day care offering. Over the 

years, we have established a diverse portfolio of outpatient offerings, including health check-up 

programs, various forms of laboratory testing, diagnostics (e.g., high end imaging work), and 

physiotherapy. Such offerings lead to an increase in outpatient admissions at our hospital. We have also 

recognized the opportunities in day care surgeries. Due to technological developments, certain 

surgeries, which previously required patients to stay at a hospital for a number of days, can now be 

carried out as day care surgeries. In such day care surgeries, the patient gets admitted to the hospital in 

the morning, undergoes the surgery and gets discharged in the evening. Such surgeries reduce the 

average length of stay for patients and free up bed for primary care cases. Going forward, we intend to 

focus on such procedures at our hospital and we expect this initiative to be a significant contributor to 

our outpatient income. Due to lifestyle changes and increased awareness for healthcare in India, we also 

intend to focus on preventative measures for lifestyle diseases at our hospital. 

3) Continue to Attract and retain prominent and skilled doctors 

We aim to attract and retain prominent and skilled doctors. The skill level of a hospitalôs doctors is a 

key to our success. We believe that hiring surgeons and other physicians who have established 

reputations for clinical excellence in their communities is the key to the successful implementation of 

our strategy to acquire, develop and operate hospitals. We shall continue to engage prominent specialist 

as consultant to provide their expertise to our patients. 

4) Focus on Expansion of our Network 

We aim to continue to be one of the leading healthcare service providers in India through strategic 

acquisitions and O&M arrangements with third party healthcare service providers. Towards this, we 

intend to strengthen our hospital presence in the state of Madhya Pradesh. Every opportunity for 

expansion is viewed against the background of various factors such as local demography, catchment 
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area served, gentry and spending capacity, growth rate of population, patient flow, availability of local 

partners, location of the property, expected investment, financial returns, local competition, and the 

availability of local talent. Expansion of our network of hospitals will be undertaken through a 

combination of strategic acquisitions and O&M arrangements with third party healthcare service 

providers. We will continue to focus on cities with high growth rate. 

5. Infrastructure and equipmentôs used in our hospitals. 

With our ultra-modern medicinal practices and state of the art infrastructure, we strive to provide 

solutions in medical as well as surgical care. While, our hospital is equipped with devices and machines 

as mentioned below we are in the process of increasing our capabilities by purchasing of medical 

equipments such as CT Scanner System; MRI Scanner; Endoscopic Retrograde 

Cholangiopancreatography (ERCP); Colonoscope; and Thunder Beat. We believe that with additions 

of this medical equipments will able to provide additional services better quality, efficiency and 

reliability. For further details on a purchase of medical equipments please refer to section titled ñObject 

of the Issueò and ñRisk Factorò beginning on page 75 and 25 of this Prospectus. 

Anaesthesia Work Station ECG Machine Ventilator (ICU) 

C-Arm Machine BMD Machine Endoscope  

Color Doppler Harmonic Scaipel Oxygen Gas Cylinder 

Ultra Sound Machine Laser Image Developer (X-

Ray) 

Pulse Monitor 

CT Scanner NIBP Monitors Surgical Instruments 

Dental Equipment Oxygen Concentrator Treadmill  

Digital X-Ray Machine Oxygen Controlling Panel EPBX System 

OUR LOCATIONS  

Registered Office and 

Hospital 

124, Katju Nagar, Swastik App., Ratlam, Ratlam-457001, Madhya 

Pradesh, India  

The area is fully developed and well connected with surface transport and is one of the prime cities of 

Madhya Pradesh. The hospital building consists of G+2 floors for rendering health care services to the 

indoor and outdoor patients. The hospital is managed by a team of medical professionals under the 

supervision of our directors Dr. Kirti Kumar Shah, Dr. Hansa Shah, Dr. Milli Shah and Dr. Amit Shah. 

We also engage prominent medical specialist as consultants to provide their services. 

INSIGHTS OF THE HOSPITAL  

Floor Directory  

Inside Hospital Description 

Ground Floor Emergency, Registration and Admission Desk/Reception, Public Relations 

Office, IP Billing, Credit Patient Department/ Mediclaim and Cashlesss 

Department, Radiology, Pathology, OPD, Patient Rooms, Neonatal intensive 

care unit (NICU) 

1st Floor Operation Theater (OT), Patient Rooms 

2nd Floor Intensive Care Unit (ICU), Patient Rooms 

Open terrace 

with roof top 

Cafeteria, Stores and Record 

Outside Hospital Physiotherapy Department 

Outside Hospital Dental Department 

Outside Hospital Staff Quarter 

Types of Rooms 

1. Deluxe Room 

2. High-Dependency Care Units (HDUs) Rooms/ICU 

3. Private Room 
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4. Semi-Private Room 

5. General Ward 

Number of beds in the ward/room 

Types of Wards Number of bed(s) in each Wards 

Ground Floor Rooms (Private) 3 

Ground Floor General Ward 6 

1st Floor General Ward 3 

2nd Floor Semi-Private  2 

ICU Beds 6 

Deluxe Rooms 3 

High-Dependency Care Units (HDUs) Beds 3 

Our Gallery  

Hospital Building 

 

  




















































































































































































































































































































































































































































