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This Prospectusises certain definitions and abbreviations whistiess the context otherwise indicates

or implies or unlesstherwise 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;erated 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 usedhiis Prospectusbut not defined herein shall have, to the extent
appicable, the meaning ascribed to such terms under SEBI ICDR Regulations 2018, the Companies

SECTION - 17 GENERAL
DEFINITION AND ABBREVIATIONS

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 chateiiiStatement of Tax
Statement 0,
Re g u lara tséction ditledA Mdi nlPoPi oviesbon
A s s 0 c i badinhirg oropaged0, 168 176 128 and252respectively of thi®rospectusshall have

Benefitso, fi
nKey

I ndustry

Restated Financi al

the meanings ascribed to such terms in tepeaetive sections.
CONVENTIONAL OR GENERAL TERMS

Term IDescription

AiK K Shah H
fiThe Company , i
or ilus o

Companyo (
| ssoer da KKSH

Unless the context otherwise indicates or implies refekki@hah

Hospitals Limiteda public limited company incorporated under th
provisions of the Companies A@P13 and havingits Registered
Office at 124, Katju Nagar, Swastik APP., Ratlat§7001,Madhya

Pradesh, India.

Promoter(s) /  Core
Promoter(s)

Dr. Amit Shahand Dr. Kirti Kumar Shah

Promoter Group

Such persons, entities and companies constituting our promoter (¢
pursuant to Regulation 2(1) (pp) of SEBI ICDR Regulations
disclosed in the chapter titedOur Pr omot er and
beginning on pagé61 of this Prospectus

Ayouodo, Ayou

Prospective Investors in this Issue.

CORPORATE RELATED TERMS

Term
AOA |/ Articles /
Avrticles of Association

' Description
The Articles of Association oKK Shah Hospitals Limited as
amended from time to time

Auditors / Statutory
Auditors / Peer Review
Auditor

The Statutory Auditoand Peer Review Auditasf our Company,
being M/s. A Y & Company Chartered Accountants (FRN
020829@ and PeeReview Number013225

Audit Committee

The Audit Committee of our Board, as described in the chapter t
fiOur Managemend beginning on pag&43of this Prospectus

Board / Board of
Directors / Our Board

The Board of Directors of our Company, including all du
constituted from time to time including any Committees thereof
the context may refer to the chapter titlB@ u r Manag
beginning on pag&43of this Prospectus

Chairman/ Chairperson

The Chairman of our Company beibg. Amit Shah

Company  Secretary| The Company Secretary and Compliance Officer of our Compg
and Compliance | beingSaloni Badjatya.

Officer

Chief Financial The Chief Financial Officer of our Company, beMaishale Bohra
Officer/ CFO

C

<
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Term |
Corporate Identificatior
Number (CIN)

Description
U85100MP2022PLC062407

Director(s)

Director(s) on the Board ¢fK Shah Hospitals Limiteds appointed
from time to time, unless otherwise specified

Equity Shares/Shares

Equity Shares of our Company having face value of Rs. @86k,
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 opromoters andubsidiaries) with which
there were Related Party Transactions as disclosed in the Reg
Financial Statements as covered under applicable accounting
standardsand also other companies as considered material by
Company and as disclosed in the chapter titld@@ur Group
Companies beginning on pag&66 of this Prospectus

Independent Director

Independent directors on the Board, and eligible to be appointg
an independent director under the provisions of Companies Act
SEBI Listing Regulations. For details of the Independent Direct
please refer to the chapter tittB@ur Managemend beginning on
pagel43of this Prospectus

ISIN

International Securities ldentification NumbetNEOOH401016

Key Managemen
Personnel /[KMP

Key Management Personnel of our Company in terms of Regulg
2(1)(bb) of the SEBI (ICDR) Regulations and Section 2(51) of
Companies Act, 2013. For details, please refer to the chapter {
AOur Managemend beginning on pag&43of this Prospectus

Managing Director

Managing director of our Companiar. Amit Shah For detalils,
please refer to the chapter titl@@ur Managemend beginning on
pagel43of this Prospectus

Market maker

The market maker of our Company beRighav Securities Limited

Materiality Policy

The policy adopted by our Board odrebruary 28, 202Zor
identification of group companies of our Company, outstand
litigation and outstanding dues to creditors in respect of
Company, pursuant to the disclosure requirements under the §
(ICDR) Reaulations

MoA / Memorandum of
Association

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

Nomination &
Remuneration Committe

The Nomination and Remuneration Committee of our Bo
described in the chapter titlgiDur Managemend beginning on
pagel43of this Prospectus

NRIs / Non-Resident

Indian

A person resident outside India, as defined under FEMA Regulg
and who is a citizen of India or a Person of Indian Origin un
Foreign Exchange Management (Transfer or Issue of Security
Person Resident Outside India) Regulatid?000

Person or Persons

Any individual, sole proprietorship, unincorporated associati
unincorporated organization, body corporate, corporation, comg
partnership, limited liability company, joint venture, or trust or &
other entity or organizatiovalidly constituted and/or incorporated i
the jurisdiction in which it exists and operates, as the context req

Registered Office

124, Katju Nagar, Swastik APP., Ratla#87001, Madhya Pradesh
India

Registrar of Companies|
ROC /RoC

Registrar of Companie&walior situated at 3rd Floor, ‘A" Block
Sanjay Complex, Jayendra Ganj, GwaHlaid009, Madhya Pradesh
India




Term
Restated
Statements

Financig

Description

The Restated Financial Statements of our Company fdiriduecial
yearendedMarch 31 223 and for the period ended June 30, 20
which comprises of the restated balance sheet, restated statem
profit and loss and the restated cash flow statement, together wit
annexures and notes thereto disclosed in the chapterfifRiestated
Financial Statements beginning on pag&68 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
Regulation 2(1)(bbbb) of the SEBI ICDR Regulations, as descri
inA OQur Ma n aoy paged48 df this Prospectus.

Stakehol der
Relationship Committee

The Stakeholders Relationship Committee of the Board of Direc
constituted as the Companyds
in accordance with Section 178(5) of the Companies Act, 2013
with the Companies (Meetings of Board and its Powers)dRal@14
and described in the chapter titi@dur Managemend beginning on
pagel43of this Prospectus

ISSUE RELATED TERMS

Term Description
AbridgedProspectus Abridged Prospectus to be issued under SEBI ICDR Regulations

appended to the Application Forms

Acknowledgement Slip

The acknowledgement slips or document issued by the Desigr
Intermediary to an applicant as proof of haviagcepted the
Application Form

Allot / Allotment /
Allotted / Allotment of
Equity Shares

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

Allottee(s)

A successful Aplicant to whom the Equity Shares are being allott

Allotment Advice

Note or advice or intimation of Allotment sent to each succes
applicant who have been or are to be Allotted the Equity Shares
approval of the Basis of Allotment by the DesigathEtock Exchange

Allotment Date

Date on which the Allotment is made

Applicant

Any prospective investor who makes an application for Equity Sh
of our Company in terms of the Prospectus. All the applicants sh
make application through ASBA only.

Application Lot

3,000Equity Shares and in multiples thereof

Application Amount

The amount at which the Applicant makes an application for Eq
Shares of our Company in terms of the Prospectus

Application Supported
by Blocked Amount/
ASBA

An application, whether physical or electronic, used by applican
make arapplication and authorize an SCSB to block the applica
Amount in the ASBA Account

ASBA Account A bank account maintained with an SCSB and specified in the A§
Form submitted by applicant for blocking the application Amo
mentioned in the ASBA Form

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

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

Bankers to the

Company

HDFC Bank Limited

Banker to the Issue |
Refund Banker / Puig
Issue Bank

Collectively, Escrow Collection Bank, Public Issue Bank, Spon
Bank and Refund Bank, as the case may be. In this case, Ikeial,
Mahindra Bank Limited

4



Term |
Bankers to the Issue
Agreement

Description

Banker to the Issue Agreement entereddagust 11, 2022mongst
our Company, Lead Managgtthe Registrar to the Issue and Bank
to the Issue / Sponsor Bank for collection of the Application Amo
on the terms and conditions thereof

Basis of Allotment

The basis on which the Equity Shares will be Allotted to succes
Applicants under the Issue, described in the chapter fitléds g
P r o c e beginnmgon pagel4of thisProspectus

BSE SME / SME
Exchange / Stock
Exchange

TheBSE SME approved by SEBI as an SME Exchange for listing
equity shares offered under Chapter IX of the SEBI (ICC
Regulations.

Business Day

Any day on which commercial bankse open for the business

CAN /Confirmation of
Allocation Note

A note or advice or intimation sent to Investors, who have b
allotted the Equity Shares, after approval of Basis of Allotment by
Designated Stock Exchange

Client ID

Client Identification Number of the Beneficiary Account

Collection Centers

Broker Centers notified bBSE Limitedwhere bidders can subm
the Application Forms to a Registered Broker. The details of
Broker Centers, along with the names and contact dedhithe
Registered Brokers, are available on the website d8te Limited

Collecting Depository
Participant or CDP

A depository participant as defined under the Depositories Act, 1
registered with SEBI and who is eligible to procuxpplication

Forms at the Designated CDP Locations in terms of circular
GR/CFD/POLICYCELL/11/2015 dated November 10, 2015 iss
by SEBI

Controlling Branches/
Controlling Branches
of the SCSBs

Such branches of the SCSBs whichordinate Application Fons
by the ASBA Bidders with the Registrar to the Issue &hoik
Exchangeand a list of which is available at www.sebi.gov.in or
such other website as may be prescribed by SEBI from time to t

Covid-19

The novel coronavirus disease which wasated as a Public Healtl
Emergency of International Concern on January 30, 2020, a
pandemic on March 11, 2020, by the World Health Organization

Demographic Details

The demographic details of the Applicant such as their address,
occupation, bank account details and UPI ID (as applicable).

Depositories

National Securities Depositories Limited (NSDL) and Cent
Depository Services Limited (CDSL) or any other Depositor
registered with SEBI under the Securities &dhange Board of
India (Depositories and Participants) Regulations, 1996, as ame
from time to time

Depository
Participant/DP

A depository participant registered with SEBI under the Deposito
Act.

Designated CDP

Locations

Such centre of the CDPshere applicant can submit the ASBA F
The details of such Designated CDP Locations, along with names
contact details of the CDPs eligible to accept ASBA Forms
available on the website of BSE Limited

Designated Date

The date on which amounts blek by the SCSBs are transferrg
from the ASBA Accounts, as the case may be, to the Public |
Account or the Refund Account, as appropriate, in terms of
Prospectus, following which the Board may Allot Equity Shareg
successful Bidders in the Issue

Designated
Intermediaries

The members of the Syndicate, symdicate/agents, SCSB
Registered Brokers, CDPs and RTAs, who are categorized to c(
Application Forms from the Applicant, in relation to the Issue.




Term ' Description

Designated Market| Rikhav Securities Limitedwill act as the Market Maker and hg

Maker agreed to receive or deliver the specified securities in the mg
making process for a period of three years from the date of listin
our Equity Shares or for a period as may be notified by amendr
to SEBI ICDRRegulations

Designated RTA| Such locations of the RTAs where applicant can submit the AS

Locations Forms to RTAs. The details of such Designated RTA Locati
along with the names and contact details of the RTAs are avai
on the websites of the StoExchange

Designated SCSB Such Branches of the SCSBs which shall collect the ASBA Fg

Branches used by the applicant, a list of which is available
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecog
edFpi=yes&intmld=35

Designated Stock SME Pl atform OBSE®BM&E) Li mited

Exchange

Draft Prospectus

The Draft Prospectus issued in accordance with the SEBI IC
Regulations.

Electronic Transfer of
Funds

Refunds through NACH, NEFT, Direct Credit or RTGS
applicable.

Eligible NRI

NRIs from jurisdictions outside India where it is not unlawful to mg
an issue or invitation under the Issue and in relation to whom
ASBA Form and the Prospectus will constitute an invitation
subscribe to or to purchase the Equity Shares and who have o
dematerialized accounts with SEBI registered qualified deposi
participants.

Eligible QFIs

Qualified Foreign Investors fromsuch jurisdictions outside Indiz
where it is not unlawful to make an offer or invitation to particip
in the Issue and in relation to whom the Prospectus constitute
invitation to subscribe to Equity Shares issued thereby, and who
opened demateiized accounts with SEBI registered qualifie
depository participants, and are deemed as FPIs under SEB
Regulations.

Escrow Account(s)

Account opened with the Escrow Collection Bank(s) and in wh
favour the Investors will transfer money through redt
credit/NEFT/RTGS/NACH in respect of the Applicant Amount.

Escrow Agreement

An agreement to be entered among our Company, the Registrar
Issue, the Escrow Collection Bank(s), Refund Bank(s) and the |
Manages for the collection of Applicatio Amounts and whereg
applicable, for remitting refunds, on the terms and conditions the

Escrow Collection

Bank(s)

Banks which are clearing members and registered with SEB
bankers to an issue and with whom the Escrow Accounts wil
opened, in this case beikgtak Mahindra Bank Limited

Fll/ Foreign Institutiong
Investors

Foreign Institutional Investor as dedith under SEBI (Foreign
Institutional Investors) Regulations, 1995, as amended) regist
with SEBI under applicable laws in India.

First Applicant

Applicant whose name appears first in the Application Form in ¢
of a joint application form an@shose name shall also appear as
first holder of the beneficiary account held in joint names or in
revisions thereof

Foreign Portfolio | Foreign Portfolio Investor as defined under SEBI FPI Regulation
Investor / FPIs
General Information| The General Information Document for investing in public iss

Document/ GID

prepared and issued in accordance with the circular



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

Term

Description

SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020, notifi
by SEBI, suitably modified and included in the chapterdifiel s g
Pr o c e beginnmgon pag2l14of this Prospectus

Issue / Issue Size |

Public Issue / IPO

Initial Public Issue 0f19,50,000Equity Shares of face vauof Rs.
10.00 each of our Company for cash at a price ofiRsper Equity
Share (including a share premium of B&/- per Equity Share)
aggregating to R877.50Lakhs.

Issue Agreement

The agreement datellily 12, 2023 between our Company and th
Lead Manages; pursuant to which certain arrangements are agree
in relation to the Issue

Issue Closing Date

The date on which the Issue closes for subscription.

Issue Opning Date

The date on which thissue opns for subscription.

IssuePeriod

The period between thssue Opning Date and the Issue Closir
Date (inclusive of such date and tlesue Opning Date) during
which prospective bidders can submit their Application Fori
inclusive of any revision thereof. Provided however thag
applications shall be kept open for a minimum of three (3) Work
Days for all categories of bidders. Our Company, in consultation
the Lead Manager, may decide to close applications by QIBs on
day prior to the Issue Closing Date which shababe notified in an
advertisement in same newspapers in whicHgbee Opning Date
was published.

Issue Price

Rs.45- per Equity Sharéincluding Premium of R35/- per share)

Issue Proceeds

The proceeds from the Issue based on the total numbegudj e
shares allotted under the issue.

Lead Managey LM

The Lead Managsrto the Issue namely, Fedex Securities Priv
Limited and Shreni Shares LimiteqFormerly known as Shren
Shares Privateimited) *

In compliance with the proviso Regulation 21A(1) of the Securitig
and Exchange Board of Ind{erchant Bankers) Regulations, 199
as amended, read with proviso to Regulatiei(3) of the SEBI
ICDR RegulationsShreni Shares Limitedrormerly known as Shren
Shares Private Limitedjeingassociate of the Issuer and its role sh
be limited to marketing of the Issue

Listing Agreement

The Listing Agreement to be signed between our Compansiitl
Pl atform of BBEESMEm)ted (A

KPI Key Performance Indicator

MandateRequest Mandate Request means a request initiated on the RII by sp(
bank to authorize blocking of funds equivalent to the applica
amount and subsequent debit to funds in case of allotment.

Market Making | The Market Making Agreement datdaly 12, 2023 between our

Agreement CompanyMarket Maker, Underwriter anithe Lead Manager

Market Maker | The reserved portion df,02,000Equity Shares of face value of R

Reservation Portion

10.00¢ each fully paidup for cash at a price of R&5- per Equity
Share aggregating to R45.90 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 (Mutu
Funds) Regulations, 1996, as amended from time to time

Net Issue

The Issue (excluding the Market Maker Reservation Portion
1848,000Equity Shares of face value Rs.10:0€dch fully paidup
of our Companyfor cash at a price of R45 /- per Equity Share
aggregating Rs831.60 Lakhs

7



Term |
Net Proceeds

Description

The Issue Proceeds less the Issue related expenses. For further
please refer to the chapter titlB@ b j e c t s o lhegirinihgeon
page75 of this Prospectus

Non-Institutional
Bidders /Non
Institutional Investor /
NIB/ NIl

All Applicants (including Eligible NRIs), who are not QIBs or Ret:
Individual Bidders and who have applied for Equity Shares for
amount of more than Rs. 2,00,000.

Non-Resident

A person resident outside India, as defined under FEMA and incl
Eligible NRIs, Eligible QFIs, FllIs registered with SEBI and FV(
registered with SEBI.

Overseas
Body/ OCB

Corporats

A company, partnership, society or other corporate body ow
directly or indirectly to the extent of at least 60% by NRIs, includ
overseas trusts in which not less than 60% of beneficial intere
irrevocably held by NRIs directly or indirectly as defined under
Foreign Exchange Management (Deposit) Regulations, 200(
amended from time to time. OCBs are not allowed to investis

Issue.

Person or Persons

Any individual, sole proprietorship, unincorporated associati
unincorporated organization, body corporate, corporation, comp
partnership firm, limited liability partnership firm, joint venture,
trust or any otheentity or organization validly constituted and/
incorporated in the jurisdiction in which it exists and operates, ag
context may require.

Previous Draft
Prospectus

The draft prospectus dated March 15, 2023 filed by our Comyg
with BSE SME, with an objective of offering its equity shares
public and listing on the stock exchanges. However, our Comyf
withdrew the said draft prospectus vide its letter dated N2agd23.

The Previous DP stands replaced in its entirety by Dhaft
Prospectus dated July 13, 2023

Prospectus

The Prospectus, to be filed with the RoC containing, inter alia,
Issue opning and Closing date and other information.

Public Issue Account

The account to be opened with the Banker to the Issue aadgéon
40 of Companies Act, 2013 to received monies from the AS
Accounts.

QIBs or Qualified
Institutional Buyers

Qualified Institutional Buyers as defined under Regulation 2(1)(ss
SEBI ICDR Regulations.

Refund Account

Account to whichApplication monies are to be refunded to t
Bidders

Refund through
electronic transfer of
funds

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

Refund Bank / Refund
Banker

Bank which is / are clearing member(s) and registered with the §
as Bankers to the Issue at which the Refund Account will be ope
in this case beingotak Mahindra Bank Limited

Registered Brokers

Stock brokers registered with SEBI as trading memiexcept
Syndicate/suisyndicate Members) who hold valid membership
BSE having right to trade in stocks listed on Stock Exchange
eligible to procure Application Forms in terms of SEBI circular 1
CIR/CFD/14/2012 dated October 4, 2012

Registrar Agreement

The agreement datehilly 12 2023entered between our Compar
and the Registrar to the Issue, in relation to the responsibilities
obligations of the Registrar pertaining to the Issue

8



Term ' Description

Registrar and Shar¢ Regstrar and Share Transfer Agents registered with SEBI

Transfer Agents or| eligible to procure Applications at the Designated RTA Location

RTAs terms of circular no. CIR/CFD/POLICYCELL/11/2015 date
November 10, 2015 issued by SEBI

Registrar to the| Registrar to the Issue being Bigshare Services Private Limited

Issue/Registrar

Resident Indian

A person resident in India, as defined under FEMA

Retail Individual
Investors

Individual investors (including HUFs, in the name of Karta g
Eligible NRIs) who apply for the Equity Shares of a value of not m
than Rs. 2,00,000.

Revision Form

The form used by the Applicant, to modify the quantity of Equ
Shares or the Application Amount in any of their Application For
or any previousRevision Form(s) QIB Applicant and Nen
Institutional Applicant are not allowed to lower their Applicatic
Forms (in terms of quantity of Equity Shares or the Applicat
Amount) at any stage. Retail Individual Bidders can revise t
Application Forms dung the Issue Period and withdraw the
Application Forms until Issue Closing Date.

SME

Small and medium sized enterprises

Selt-Certified
Syndicate Bank(s)
SCSBs

/

The banks registered with SEBI, offering services, in relatior]
ASBA where the Applicatin Amount will be blocked by authorisin
an SCSB, a list of which is available on the website of SEB
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedF
yes&intmld=34 or such other website as updated from time to t
and in relation to Rllsising the UPI Mechanism, a list of which
available on the website of SEBI é
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised
=yes&intmld=40 or such other website as updated from time to t
In accordance with SEBI Circular Nc
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and Sk
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 2
2019, Retail Individual Investors using the UPI Mechanism n
apply through the SCSBs and mobile applications whose ng
appears on the website  of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecog
edFpi=yes&intmld= 40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecog
edFpi=yes&intmld= 43 ) respectively, as updated from time to tir

Sponsor Bank

Sponsor Bank beingotak Mahindra Bank Limitecbeing a Banker
to the Issue, appointed by our Company to act as a conduit bet
the Stock Exchanges and NPCI in order to push the mandate c
requests and / or payment instructions of the RIIs usindJtPe
Mechanism and carry out other responsibilities, in terms of the
Circulars.

Specified Locations

Collection centers where the SCSBs shall accept application for
list of which is available on the website of SE}
(https://www.sebi.gov.in/) and upted from time to time.

Stock Exchanges

BSE Limited

Syndicate Member

Intermediaries registered with the SEBI eligible to act as syndi
member and who is permitted to carry on the activity as
underwriter.




Term
TRS / Transaction
Registration Slip

Description

Theslip or document issued by the Designated Intermediary (onl
demand), to the Applicant, as proof of registration of the Applical
Form.

Underwriter

The Underwriter(s) of our Company beiRgdex Securities Privats
Limited

Underwriting
Agreement

The Agreement datedlly 12, 2023ntered between our Compan
the Underwriter and Lead Managers.

UPI

Unified payment Interface, which is an instant payment mechan
developed by NPCI

UPI Bidder

Collectively, individual investorsipplying as (i) Retail Individual
Bidders, in the Retail Portion, and (ii) Ndmstitutional Bidders with
an application si ze -InstitutiongbPottian,
and Bidding under the UPI Mechanism through ASBA Form
submitted with Syndiste Members, Registered Brokers, Collecti
Depository Participants and Registrar and Share Transfer Agent
Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/
dated April 5, 2022 issued by SEBI, all individual investors apply
in publicissueswhir e t he application a
use UPI and shall provide their UPI ID in the Hoidm-application
form submitted with: (i) a syndicate member, (ii) a stock bro
registered with a recognized stock exchange (whose nam
mentioned on th website of the stock exchange as eligible for s
activity), (iii) a depository participant (whose name is mentioned
the website of the stock exchange as eligible for such activity),
(iv) a registrar to an issue and share transfer agent (whose isa
mentioned on the website of the stock exchange as eligible for
activity)

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dat
November 1, 2018, SEBI circular numbg
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SE
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/
dated July 26, 2019, SEBI circular numb
SEBI/HO/CFD/DCR2/CIR/P/2019/133 datddovember 8, 2019,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 dat¢
March 30, 2020, SEBI circular number SEBI/HO/CFD/PI
2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SE
circularnumber SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June
2021, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2022/
dated April 5, 2022, SEBI circular numbe
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SE
circular number SEBI/HO/CFD/DIL2/P/CIR/202% dated May 30,
2022, along with the circular issued by BSE Limited having refere
no. 2022080310 dated August 3, 2022 and any subsequent circl
or notifications issued by SEBI and Stock Exchange in this regal

UPI ID

ID Created on the UPI for sifgwindow mobile payment systen
developed by NPCI

UPI PIN

Password to authenticate UPI transaction

UPI Mandate Request

A request (intimating the Rlls by way of a notification on the U
application and by way of a SMS directing the Rlls to such |
mobile application) to the RIB initiated by the Sponsor Bank
authorise blocking of funds on the UPI application equivatent
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Term

Description
application Amount and subsequent debit of funds in case
Allotment
In accordance with SEBI Circular Ng
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and S
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 2
2019, Retail Individual Ingstors Bidding using the UPI Mechanis
may apply through the SCSBs and mobile applications whose n

appears on the website of the SE
(https://www.sebi.gv.in/sebiweb/other/OtherAction.do?doRecoqgr
edFpi=yes&intmId=4) and

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecog
edFpi=yes&intmld=43 respectively, as updated from time to time

UPI Mechanism

The bidding mechanism that may be used by RIls in accordance
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 fraudu
borrower by any bank or financial institution or consortium therg
in terms of Regulation 2(1) (lll) of the SEBI ICDR Regulations.

Working Days

fiwor king Dayo shall mean all
and public holidays, on which commercial banks in city as mentio
in thisProspectuare open for business and in case of the time pe
between the Bid/Offer Closing Date and th&titig of the Equity
Shares on the Stock Exchang:¢
trading days of Stock Exchanges, excluding Sundays and
holidays, as per the circulars issued by SEBI.

TECHNICAL /GENERAL AND INDUSTRY RELATED TERMS OR ABBREVIATIONS

Term Description
AB-HWCs Ayushman BharaHealth and Wellness Centres

AB-PMJAY Ayushman Bharat Pradhan Mantri Jan Arogya Yojana
ACC Advanced Chemistry Cell

ADC Apparent Diffusion Coefficient
AERB Atomic Energy Regulatory Board
Al Artificial Intelligence

AlDef Al in Defence

BGs Bank Guarantees

BMD Bone mineral density

BOT Build-OperateTransfer

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 GrossDomestic Product
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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 ofAgricultural Research

ICMR Indian Council of Medical Research

IMA Indian Medical Association

IDRCL India Debt Resolution Co. Ltd

P Index of Industrial Production

IISR Indian Institute of Spices Research

MFP Mega Food Parks

MRI Magneticresonance 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 folFinancing Infrastructure and Developmen
NARCL National Asset Reconstruction Company Ltd

NCD Non-Communicable Diseases

NIFTY National Stock Exchange Sensitive Index

NPPA National Pharmaceutical Pricing Authority

OPD Outpatient department

PEVC Private EquityVenture Capital

PHC Primary Healthcare Centre

PMI Purchasing Manager's Index

PMSSY Pradhan Mantri Swasthya Suraksha Yojana

PPP PublicPrivate Partnership

PPR Pandemic Prevention, Preparedness, and Response
RBI Reserve Bank dhdia

SDL State Development Loans

SENSEX Bombay Stock Exchange Sensitive Index

Sl Serum Institute of India

UHC Universal Health Coverage

UNICEF United Nations I nternation
WEO World Economic Outlook

WHO World Health Organisation

WTO World Trade Organisation

X-ray Diagnostic radiology

CONVENTIONAL TERMS & ABBREVIATIONS

Term ' Description

Alc Account

AGM Annual General Meeting

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

SEBIunder SEBI AIF Regulations

AS / Accounting Standarq

Accounting Standards as issued by the Institute of Charte
Accountants of India

ASBA

Applications Supported by Blocked Amount

AY

Assessment Year

12



Term ' Description

Bn Billion

BSE BSE Limited

BSE SME SME Platform of BSE Limited

CAGR Compounded Annual Growth Rate

CARO Companies (Auditordéds Report)
CDSL Central Depository Services (India) Limited
CFO Chief Financial Officer

CGST Central GST

CIN Corporatddentification Number

CIT Commissioner of Income Tax

COPRA The Consumer Protection Act, 1986

Companies Act

Companies Act, 1956 (without reference to the provisions ther
that have ceased to have effect upon natification of the Notif
Sections) and the Companies Act, 2013, to the extent in fg
pursuant to the notification of the Notified Sections, read with {
rules, regulations, clarifications and modifications thereunder

Consolidated FDI Policy

The current consolidated F[Plolicy, effective from October 15,
2020 issued by the Department of Industrial Policy and Promot
Ministry of Commerce and Industry, Government of India, and &
modifications thereto or substitutions thereof, issued from time
time

Contract Act Thelndian 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 :
Exchange Board of India (Depositories arlrticipants)
Regulations, 1996

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry (¢
Commerce and Industry, Gol

DP Depository Participant

DP ID Depository Participant és i dge

EBITDA Earnings before Interest, Tax, Depreciation and Amortization

ECS Electronic Clearing System

EGM Extraordinary General Meeting

Electricity Act The Electricity Act, 2003

EPFO Empl oyeesd Provident Fund Or

EPF Act The E mp ProvideneFur@s and Miscellaneous Provisio
Act, 1952

EPS Earnings per share

ESI Act The Empl oyeesd State I nsurar

ESIC Employee State Insurance Corporation

ESOP Employee Stock Option Plan

ESPS Employee Stock Purchase Scheme

FCNRAccount Foreign Currency NoiResident (Bank) account established
accordance with the FEMA

FDI Foreign Direct Investment

FEMA Act/ FEMA

Foreign Exchange Management Act, 1999, read with rules
regulations thereunder
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Term |
FEMA Regulations

Description
Foreign Exchange Management (Transfer or Issue of Security
a Person Resident Outside India) Regulations, 2017
amendments thereto

FlI(s) Foreign Institutional Investors as defined under SEBI H
Regulations

Financial Year [/ Fisc| Unless stated otherwise, the period of twelve (12) months enc

Year / FY March 31 of that particular year

FIPB Foreign Investment Promotion Board

FVCI Foreign Venture Capital Investors (as defined under the Secur
and Exchange Board of India (Foreign Venture Capital Investc
Regulations, 2000) registered with SEBI

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gol/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 Reportirstandards

Rs. / Rupees / INR / Rs.

Indian Rupees

IGST

Integrated GST

IT Act Incometax Act, 1961

Indian GAAP Generally Accepted Accounting Principles in India
Insider Tradin| The Securities and Exchange Board of Ir{@iehibition of Insider
Regulations Trading) Regulations, 2015, as amended.

IPO Initial Public Offering

KMP Key Managerial Personnel

Ltd. Limited

LMs Lead Managers

IT Act Incometax Act, 1961

IT Rules Income Tax Rules, 1962

Kms Kilometres

LC Letter ofCredit

LIBOR London Interbank Offered Rate

MCA Ministry of Corporate Affairs, Government of India
MCLR Marginal cost of fund$ased lending rate

Mn Million

Mutual Fund(s)

Mutual Fund(s) means mutual funds registered under S
(Mutual FundsRegulations, 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 Nontresident
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Term ' Description

NRE Account NonResident External Account

NRI A person resident outside India who is a citizen of India as defi
under the Foreign Exchange Management (Deposit) Regulati
2016 or is an oO0Overseas Cit
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 NeWorth

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 un

SEBI Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investme
Funds) Regulations, 2012

SEBI Fll Regulations

Securities and Exchange Board of India (Foreigrtittgnal
Investors) Regulations, 1995

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfg
Investors) Regulations, 2014

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Caf
Investors)Regulations, 2000

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital
Disclosure Requirements) Regulations, 2018

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations &
Disclosure Requiremés) Regulations, 2015

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fur]
Regulations, 1996 as repealed pursuant to SEBI AIF Regulatig

SEBI Takeover| Securities and Exchange Boardloflia (Substantial Acquisition

Regulations/ SEBI SAST| of Shares and Takeovers) Regulations, 2011

Regulations

Sqg. metres Square Metres

STT Securities Transaction Tax

TAN Tax Deduction Account Number

TPA Tonnes Per Annum

USG Ultrasonic and Bipolar Generator

VCFs Venture capitalunds as defined in and registered with SEBI unc
SEBI VCF Regulations or SEBI AIF Regulations, as the case 1
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 Prospectuxc ont ai ns c elrd @k inn gh f othesta i@ doakisg statements
generally can be identified by words or phrase:
fifesti mat eo, ii ntend&,0,f ofibpjreocjtei cvtedd,, Afwpillalndd,, ffwirl ol
or other words or phrases of similar import. Similarly, statements that describe our strategies, objectives,
plans or goals are also forwaabking statements.

All forward-looking statements are subjeo 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 thiBrospectushat are not statements bfstorical facts constitute
ifor-waoki ng statementso. Al statements regardin
operations, business, objectives, strategies, plans, goals and prospects arddokivaydtatements.

These forwardooking statements include statements as to our business strategy, our revenue and
profitability, planned projects and other matters discuss#ds®rospectusegarding matters that are

not historical facts. These forwalooking statements and any other projections containdtiisn
Prospectugwhether made by us or any third party) are predictions and involve known and unknown

risks, uncertainties and othexctors 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 forwardooking statements or other projections.

Actual results may differ ntarially from those suggested by the forwdéwdking 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 ourntab#ispond 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, inflationdeflation, 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 anyahatlamities 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 flwwokand
statement. Impaant 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 atter 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 pandemic on our business and
operations;

An inability to maintain and enhanoarr reputationand any negative publicity and

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 affectrexgnues 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 marade disasters could adveysatfect 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 titledi Ri s k Fand thaptess dittedBu si ness ddfeManagement 6s
Discussion and Analysis of Financial Condition and Results of Operatidbgginning on pagezs,

109 and 170 of this Prospectusrespectively. By their nature, certain market risk disclosures are only
estimating and could be materially different from what actually occurs in the future. As aaetsialt,

gains or losses could materially differ from those that have been estimated.

There can be no assurance to Applicants that the expectations reflected in theseldokiragyd
statements will prove to be correct. Given these uncertainties, Apple@ntsautioned not to place
undue reliance on such forwalabking statements and not to regard such statements to be a guarantee
of our future performance.

Forwardlooking statements reflect the current views as of the date oPtb&pectusand are noa
guarantee of future performance.

We cannot assure investors that the expectations reflected in these flookamnd statements will
prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on
such forwardooking statements and not to regard such statements as a guarantee of future performance.

These statements are based on the management 6s |
currently available information. Although our Company believes thengstsans upon which these
forward-looking statements are based are reasonable, any of these assumptions could prove to be
inaccurate, and the forwatdoking statements based on these assumptions could be incorrect. None of

our Company, the Directors, thedd Managey 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 assusyiiomt 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 thi®rospectus 0 61 ndi a6 are to the Republic of |
and all references herein to the 06Gowernmmeentdd or
the 6State Governmentd are to the Gol, central C
Unless otherwise specified, any time mentioned inRhispectus s i n | ndi an Standard

Unless indicated otherwise, all references to a year ifPtbispetusare to a calendar year.

Unless stated otherwise, throughahis Prospectusall figures have been expressed in Rupees and
Lakh.

In this Prospectusany discrepancies in any table between total and the sum of the amounts listed are
due to roundingpff.

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

FINANCIAL DATA

Unless stated otherwise, the financial datshis Prospectuss derived from our Restated Financial
Statements of our Company for theancial yearendedMarch 31, 202%repared in accordance with

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

and the Indian GAAPrad Gui dance Note on AReports in Compan:
ICAI, as stated in the report of our Statutory and Peer Reviewed Auditor, as set out in the chapter titled
iRestat ed Fi n almegiiniagon gagtastofahia Brospestds

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 twelenth peria ended March 31 of that year.

In this Prospectusdiscrepancies in any table, graphs or charts between the total and the sums of the
amounts listed are due to roundioff. All figures in decimals have been rounded off to the second
decimal and all percentage figures have been rounded off to two detioes 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 informatforaanil ratios
in this Prospectufiave 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 theacingm 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 Prospectuswill 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 presentiisiRrospecta 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 da.

Any percentage amounts, as set forth in the sections / chaptersiiitfieds k Fact or s 0, i B
Overviewo and fAManagement's Discussion and Anal
Operation® beginning on page®5, 109and170, respectively, othis Prospectuand elsewhere ithis
Prospectusunless otherwise indicated, have been calculated on the basis of our Restated Financial
Statements prepared in accordance with Indian GAAP, the Companies Act and resiateddance

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

Review Auditor, set out in chapter titléfRestated Financial Statemertiseginning on pag#&68 of

this Prospectus

For additional definitions used inthis Prospectus see the Chapter titlediDefinitions and
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Abbreviation® beginning on pag@ of this Prospectusin the section titledMain Provisions of the
Articles of Association, beginning on pag52 of this Prospectuslefined 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 throughouPtbgpectuhas been obtained or derived
from industry and government gdidations, 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. AlthouglCompany believes that industry data

used inthis Prospectuss 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 complaichidery sources

and publictions 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. Sacdimwzves risks, uncertainties and
numerous assumptions and is subject to change based on various factors, including those discussed in
fiRisk Factor®beginning on page5. Accordingly, investment decisions should not be based solely on
such information.

Further, the extent to which the industry and market data presentgid Rrospectuss meaningful
depend=n 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 widehgatiiferent industry sources.

CURRENCY AND UNITS OF PRESENTATION

In this Prospectusunless the context otherwise requires, all references to;

ORuperé6d06®8ps. 6 OorRsd| &Ré ©o Kndian rupees, the offi
India.
6US Doll arsé6 or 6US$6 or 6USDO6 or 6%$06 are to Uni
States of America, EURO ofi" are Euro currency,

currenc June 30, March 31, March 31, March 31,

y 2023 2023 2022 2021
1 USD 82.0428 82.2169 75.8071 73.5047
1 Euro 89.1258 89.6076 84.6599 86.0990

Sourcewww.rbi.orgin andwww.fbil.org.in
DIf the RBI reference rate is not available on a particular date due to a public hekdagnge rates

of the previous working day have been disclosed

Al references to the word o6Lakhd or 6Laco, me a
means | atTesd and the word 6Crorebdo means 6Ten Mi |
t housand Milliono.

In this Prospectusany discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. All figures derived fromroFinancial Statements in decimals have been
rounded off to the second decimal and all percentage figures have been rounded off to two decimal
places.
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SUMMARY OF OFFER DOCUMENT

This section is a general summary of certain disclosures included ifPrbspectusand is not
exhaustive, nor does it purport to contain a summary of all the disclosures Rrdbectur all
details relevant to prospective investors. This summanyldhbe read in conjunction with, and is
gualified in its entirety by, the more detailed information appearing elsewhere iRrtgpectus
including the sections/chapter titlédRisk Factor® , Theilssu® , Capital Structured , Inddistry
Overview , Budiness Overview , aQOutdtanding Litigation and Other Material Developmerits
beginning on page?s, 47, 63, 94, 109and176respectively of thi¥rospectus

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 acquiritite 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 ernligaged in
business of providing healthcare services, with 26 beds foatients and otpatients 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 Accegdhn Board for Hospitals and Healthcare Providers
(ANABH Accr edi tlevel small haathcaae omanizatian inyadhya Pradesh

For more details, PBlueiasess obOpagetOedhtbigPéospectus i t | ed
SUMMARY OF INDUSTRY

Heal t hcare has bec o seetorobotle in ®rinms df reeehua ansl eniplymgne s t
Healthcare comprises hutals, 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., publibealthcare 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 tified n d u s t r y onQag&@4 of/thisePvospectus.
PROMOTERS

As on date of thifProspectusDr. Amit ShahandDr. Kirti Kumar Shahare the Promoters of our
Company

For further details, please refer to the chapter tiiedr Promoters and Promoter Groupbeginning
on pagel6lof this Prospectus

ISSUE SIZE

The Issue size comprises of issuancé®b0,00CEquity Shares of face value BE.10.00f each fully
paid-up for cash at price d&?s.45- per Equity Share (including premium8.35/- per Equity Share)
aggregating tdrs. 877.50 Lakhs. The Issue has been authorized by the Board of Directors vide a
resolution passed at its meeting heldrabruary 13, 202 and approved by the shareholders of our
Company vide &pecialresolution at the Extraordinary General Meeting held~ebruary 15, 223
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 olfjeBtgects of the Issud:

.in Lakhs
Particulars Amount (
Purchase of medicalguipment 728.76
General Corporate Expendes 100.24
Public Issue Expenses 48.50
Total 87750
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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

Pre-Issue

Particulars Number of Percentage

Shares (%) 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 For the period ended

30th June 2023 from 25th August

2022 to 31st March

2023

Share Capital 485.85 485.85
Net worth 518.74 509.21
Revenue 162.21 21411
Profit after Tax 9.53 21.81
Earnings per share (Basic & dilutg®s) 0.20 0.45
Net Asset Value per Equity Share (Basic 10.68 10.48
diluted) (Rs) '

Total borrowing 0.00 0.00

QUALIFICATIONS OF AUDITORS

The Restated Financial Statements do not containgamyification 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)
Aggregate

Name of Criminal Tax Statutory Disciplinary Material

Entity Proceedi Proceed | or actions by the Civil amount
ngs ings Regulatory SEBI or Litigation involved
Proceeding Stock S (Rs
S Exchanges Lakhs)
against  our
Promoters
Company
By the NA NA NA NA NA NA
Company
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Name of Criminal Tax Statutory Disciplinary Material ~ Aggregate

Entity Proceedi Proceed | or actions by the Civil amount
ngs ings Regulatory SEBI or Litigation involved
Proceeding Stock S (Rs in
S Exchanges Lakhs)
against  our
Promoters
Against  the NA NA NA NA NA NA
Company
Directors
By our NA NA NA NA NA NA
Directors
Against — the NA 2 NA NA 1 65.49*
Directors
Promoters
By Promoters NA NA NA NA NA NA
Against
Promoters NA 2 NA NA NA 0.88
Subsidiaries
By NA NA NA NA NA NA
Subsidiaries
Against NA NA NA NA NA NA
Subsidiaries
Group
Companies
By  Group NA NA NA NA NA NA
Companies
Against Group NA NA NA NA NA NA
Companies

*An amount of Rs. 1.54 lakhsiieludedin the matter of civil litigations filed against one of the firms
of the Independent directors.

$Our promoters are also the directos§our Company. However, matters against them has not been
merged under the headréctors to avoid repetition.

Brief details of top 5 Criminal Case against our Promoters:
Sr. No. Particulars Litigation filed  Current Amount

0)Y status involved

For further details, please refer chapter titf€dutstanding Litigations & Material Developments
beginning on pagé76 of this Prospectus

RISK FACTORS

For details relating to risk factors, please refer chapter fitl&li s k  Fbaginhirgy rors paga5 of
this Prospectus

SUMMARY OF CONTIGENT LIABILITIES OF OUR C OMPANY

For details of our contingent liabilitieplease refer section titleil Re st at ed Fi nanci al
Annexure Ho beginning on pag&68 of this Prospectus

SUMMARY OF RELATED PARTY TRANSACTIONS
( "in.Lakhs)
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Transaction Transaction
during the during the

Nature of

Name of Party Nature of Relation Transaction period ended financial year
June 30, 2023 ended March
31, 2023
Dr. Amit Shah . Professional 21.00 21.00
Director
Fees
Dr. Kirti Kumar Shah Director Professional 9.00 9.00
Fees
Dr. Hansa Shah . Professional 9.00 9.00
Director
Fees
Dr. Milli Shah Director Professional 15.00 16.10
Fees
Vaishale Bohra Ch|_ef Financial Salary 0.42 0.63
Officer
Company Secretary
Saloni Badjatya and Compliancq Salary 0.75 0.25
Officer

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

As at 30th June, aq 4t 31st March,

Payable/Receivable Name of Related Parties 2023 2023

Payables Dr. Milli Shah 1.00 -

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoters, members of the Promoter Group,
our directorsand their relatives have financed the purchase by any other person of securities of our
Company during a period of six (6) months immediately guigg the date of thiBrospectus

WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY
OUR PROMOTERSIN 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 thirospectus

Number of Shares Weighted Average Cost of

Acquisition per Equity Share (in Rs)
Dr. Amit Shah 1032,951 9.15

Dr. Kirti Kumar Shah 13,72,908 14.34

*As certified by D ShahAssociates, Chartered Accountgnfirsuant to their certificate dated
October 20 2023.

AVERAGE COST OF ACQUISITON
The average cost of acquisition per Equity Share té®oumoters saonthe dateof this Prospectus

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 D Shah associates, Charterédcountants pursuant to their certificate dated
October 202023

DETAILS OF PRE-ISSUE PLACEMENT
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Our Company does not contemplate any issuance or placement of Equity Shares from the date of this
Prospectusill the listing of the Equity Shares.

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST
ONE (1) YEAR

Date of Number of Face Issue

: i Reasons for Name Benefits
Issue/ Equity Value Price
Allotment  Shares (Rs) (Rs) Allotment Allottees Accrued
December 9,994 10| 1,510] Issued in| Dr. Kirti Kumar | Company
31, 2022 consideration| Shah acquired the
of entire running
business business of
acquisition of firm
M/s Shah
Hospital,

proprietorship
firm of one of
our Promoterg

Dr. Kirti

Kumar Shah
February 47,98,560 10| NIL | Bonuslssue | Refer Notel Capitalization
13,2023 of Reserves &

Surplus

Notel:Allotment of 10,21,680 equity shatesDr. 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 Shab01,20
equity shareso Hemant Singh Sankhla and 1,20,000 equity shares to Deept0di00equity shares

to Kaushik Shashikant Shah.

For further detailsplease refer to the chapter titl@Risk Factoo beginning on page25 of this
Prospectus

For details, please refer to chapter titfi€@la pi t al IS ginningort pages8 af 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
precedingas ondate of thisProspectus

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 alll
the information in thisrospectusincluding the risks and uncertainties described below, before making
an investment in our Equity Shares. Tieks 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 businessespfegétations,
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 coutdiffer, 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
fiBusiness Overviewd , Inddistry Overview and iManagement 6 s Di sysis ®fsi on
Financial Condition and Results of Operatioadeginning on pageB09, 94, and170respectively of

this Prospectusas well as the financial and other information contained

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. ThHicspectuslso contains forwartboking statements that involve risks,
assumptions, estimates and uncertainties. Our actual results could differ materially from those
anticipated in these forwatdoking statements as a result of certain factors, inclutimgdnsiderations
described below and elsewhere in tRi@spectusFor further details, please see the chapter titled
fiForward-Looking Statementd beginning on pag#&6 of this Prospectus

Unless otherwise indicated or context requires otherwise, the financial statement included herein is
derived from our Restated Financial StatementHerperiod ended de 30, 2023 and for tHaancial
yearended orMarch 31 2023 included in thiProspectus

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 ciésed 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 eventsay 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

Our Company has been formed specifically for the purpose of acquisition of the business of M/s
Shah Hospital (proprietorship firm one odur Promoters) thus we have limited operating history as

a Company which may make it difficult fanvestors 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 incorpoatéidmugust

25, 2022. witramainobject of our Company tacquired Ms ShatHospital proprietorshifirm one of

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

it difficult to evaluate our businesstiie 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 lightisfshrand uncertainties

in respect of hospitadervices.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 yearand 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 dcitmpey 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 impve 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 prdfjta®iirther, 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, an inability to manage our growth, may adversely affect our
prospects. For further details, see the chapter titlddli st or y and Cert adansh Cor po
fRestat ed Fi naommpageld8an8lic&rdspectieely of thidrospectus

Our revenue is dependent on-patient treatments, and otjatient primary care, which could decline
due to a variety of factors. Any such decline will advedys affect our cash flows and financial
position.

Our business is dependent on patient footfall in our hospitals. Our revenues comepeti@rits 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 mariP@tients may choose not to take treatment at our
hospitals and instead choose a competitords faci
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 competitRatients may, during times of economic
difficulty, choose to avoid procedures which may be costly. These factors may therefore significantly
impact our revenues.

There are outstanding litigations pending against our directors, promoters and grouppanies,
which, if determined adversely, could affect our operations.

Name of Criminal Tax Statutory Disciplinary Material | Aggregate
Entity Proceedi Procee or actions by the Civil amount

ngs dings Regulatory | SEBI or Stock Litigation | involved (

Proceeding | Exchanges S in Lakhs)
S against our
Promoters

Company
By the NA NA NA NA NA NA
Company
Against  the NA NA NA NA NA NA
Company
Directors
By our NA NA NA NA NA NA
Directors
Against  the NA 2 NA NA 1 65.49*
Directors
Promoters
By Promoters NA NA NA NA NA NA
Against NA 2 NA NA NA 0.88
Promoter$
Subsidiaries
By NA NA NA NA NA NA
Subsidiaries
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Criminal Tax Statutory Disciplinary Material | Aggregate

Proceedi Procee or actions by the Civil amount
Regulatory SEBI or Stock Litigation | involved (
Proceeding | Exchanges S in Lakhs)
against our
Promoters
Against NA NA NA NA NA NA
Subsidiaries
Group
Companies
By Group| NA NA NA NA NA NA
Companies
Against Group NA NA NA NA NA NA
Companies

*An amount of Rs. 1.54 lakissincludedin the matter of civil litigations filed against one of the firms
of the Independent directors.

*Our promoters are also the directors afir 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  Current Amount
by status involved

For further details of certain material legal proceedings involving our Company, our Promoters, our
directors, sedOutstanding Litigations and Material Developmeritdeginning on pagé76 of this
Prospectus

We are highly dependent on our doctors, nurses and other healthpavéssionals, andhe 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
andretain doctorgnd othe 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 reputatiof 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 arekme@ln persoalities 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 healthcar professionals, including nurses, to support the rapé#cialist 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 similarpoptunities 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 adgmpdéents

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.

If we are unable to keep abreast with technological changes, new equipment and eservic
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 tonaoos research and up gradation of
medical equipmentpatients 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 continuedsuccess depends on our ability to anticipate industry trends and identify, develop and
market new valuadded services that meet patients demands, to continually enhance our equipment
and technologies in a timely and ce$fective manner. The change iretindustry standard require to
upgrade internal process and procedures and hew 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

| at est e quilliaffeat eunkugingss, financial conditions and operation of the hospital.

. 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 unabletovide 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 affted.

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 doctodspamamedical 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
contirue 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 ofriemst, 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 highoquality
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.

. Delay in receipt of payment from our patients / customers may affect our cash flows, whichimay,
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 tymigaliify the services
covered, the approved tariffs for each of the services and the terms of payment. Our revenue received
through such thirgbarty payers constitutes a key component of our total revenue from operations. We
are dependent on the timely pagmh of outstanding dues by such thparrty payers and we suffer from
recurring time lapses in recovering our fees and costs incurred from suepattyrgpayers.

. Our failure to compete effectively against existing and new competitors, athdtispecialty 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 alieagtp 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 bythe 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 theiadd 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
compditive 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 competitioratirfronts. 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.

10.

Our Company has acquired sole proprietorship firm of one of our Promoters i.e., M/s $tadpital

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 expeden businesses.

Qur Company was originally incorporated on Augu

under the provisions of the Companies Act, 2013 with the Registrar of Companies, Central Registration
Centrewith themain objeciof our Compay to acquire Ms ShahHospital, proprietorshifirm of one

of our PromoteDr. Kirti Kumar Shah vide Business Transfer Agreement dated December 31, 2022.
Further, our Company has changed itsd name to
pased 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 Rotg-urther,our Company

has applied or in some cases will apply for the transiti@ndorsement of the name of the Company

on many of the documentsgistration, bank accouand 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 thatayeagcrue 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.

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.

Radiactive procedures are commonly used in medical applications. Beginning-reiyls, X0 scans

and advanced procedures to treat malignancy, our hospitals routinely use equipment that deal with
radioactive substances. We are required by a host of regytatiorulgated under the Atomic Energy

Act, 1962, and administered by the AERB, to obtain certificatiome)sesand registrations for various
processes and medical applications involving radioactive substances. The AERB also imposes stringent
control requiements 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 ogulg 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 accides 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 iajuegals osuch 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 @ért 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 regulatahorities. 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 orrenew 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 usihgeguipment, 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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12.

13.

14.

15.

our busness, 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, registrationsliaadces applicable to our clinics. We have, in
certain cases, filed applications seeking approvals, registrations and licences. For detditpteee
"Governmentand OtherApprovals" beginning on pag#&82 of this ProspectusWhere we have filed
applications for grant of approvals, there is no assurance that approvals will be forthcoming. The
approvals, registrations and licences which we haveltained 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.

We have been recently incorpated the company and any necompliance 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 Companie28&8 on August 25, 2022 witn main
objectof ourCompanyt@a ¢ q uM/rse Sthah Hospi t abfonepfou Promioters rr s hi p
Kirti Kumar Shahvide Business Transfer Agreement dabedDecember 31, 2022. Prior to takeover,

the provisions ofte 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 siobjectal action from the
appropriate authorities which may have an adverse effect on our financial and operational performance
and reputation.

We may be unable to protect our intellectual property or knowhow from third party infringement
which couldharm our brand and serices

A8
Our logo/ trademark?\i_ 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 partiésit 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 impactmuation. 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 reputatj which could impact our business and may even affect our
goodwill. The use of a deceptively similar or identical tipedty 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 alinaysrb

favor.

4117777477777

/.

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 Ipaeging 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 internatontrols. 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 adminisinéesgructure.

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.

This industry is highly regulated industry requires compliances of varidass 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 aegulations will may adversely affect the reputation
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16.

17.

18.

19.

of the Hospital, enhance attrition of the Professionals, profitability, operation and cash flow of the
hospital. Any norcompliance with the applicable laws, rules and regulations may subject us to
reguatory action, including penalties and other civil or criminal proceedings which may result in to
closure of hospital and affect the operation of the Hospital

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 thi®rospectusour Promoters and Promoter Group hold 100% ofiggee share
capital of our Company. Furthermore, after the completion sfltfsiue, our Promoters and Promoter
Group will control, directly or indirectly our Company and continue to hold substantial percentage of
the issued and paiab equity share capital of our Company. As a result, our Promoters and Promoter
Group will contine 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 outcowwie astiig. 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 exilércise their rights as shareholders to the benefit and best
interest of our Company.

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 GEs\b 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 onJune 302023, we engage the services bflactors (of whom 12 were engaged on a consultancy
basis an® on visitingconsultants. As of that date, as man@awctorswho onvisiting consultants,
provided services to us onviésiting consultancy basis. We have not entered into any employment
agreements with ouwisiting 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 assuranceuhabnsultant 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
changeto the number or quality of the consultant doctors we engage or are able to retain, could
materially impact our revenues, profits and financial condition.

Our insurance coverage may be insufficient to protect us against all present and future rigksh
may adversely affect our business, financial condition, results of operations and prospects.

We obtain insurance policies to cover a wide rangestit for identified risks, which we consider
material. The quantum of insurance is dependent on orgemion of likelihood of the risk
materialisingandour 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
guantum é6cover, 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 maguich 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 insurangge covera
for risks we encounter in our operations.

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 @ss tostly. 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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21.

22.

23.

24.

Our insurance premiim 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 increasepfén@umto be paid on our policies is
increasedy 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 premiumpayable when we renew our insurance policiegegase in insuranggemiumpayable may

impact our profits adversely.

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

We are subject to various laws and regulations relating to the handling and disposal of hazardous
materials and wastes and bimedical wastes. lfve 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 régular handling of hazardous substances andigidical

wastes. We are required to obtain registrations from the relevant State Pollution Control Board to be
able to handle and dispose hazardous andieidical wastes. We are also required to take a nuafiber
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 fwesmay 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 appraiiaifioraborewell
facility. While we are not addressed in this matter, we cannot assure you thaftituteeanyother
regulatory authority will not take any adverse action against our Comphaeypprovals, registrations

and licences which we have not obtained are either fundamemal 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 detailsiGovernment and Other Approvalson pagel82 of this Prospectus

We are dependenbn our current pool of Executive Directoand KeyManagement Personnel to
manage our dayto-day operations and to execute our growth strategy going forward.

We depend on our current poolEfecutiveDirectorand KeyManagement Personnel to carry out our
day-to-day management and overseeing of operatidfes also rely on them to plan and execute our
growth strategy in the future. The availabiliby talentin the healthcare industry, especially with
experience in managing largeale 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
Directorand KeyManagement Personnel may not be easy, and we may need to wait indefinitely to fill
positions until we find suitable candidates. Any significans lafssenior management or key personnel
could materially and adversely affect our business and prospects.

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 lifarsppargy 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 invaignificant 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 @bility t
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.

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 amendpdpi#tment 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 utilizaton 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 simultane@ks®ythe material deviations /
adverse comments of the audit committee public.

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 syateguilatory requirement which we are required

to comply with. Further, some of these approvals are held in the ofagngtwhileproprietorshigfirm

M/s. Shah Hospitals which have been taken over by the Company vide businefsragreement

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 séll 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
relevantauthorities 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 onmsoeds.

For further details, see section@fGov er nment and b&inring on pdg@8Rafihesr al s O
Prospectus

Our ability to pay dividends in the futureill 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 deatadividends 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 aberesults 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 EquiBhares. There can be no assurance that our Equity Shares will
appreciate in value.

For details,please refer to chapter titlédD i v i d e bphgemunbet &7 gf this Prospectus

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 thengéxtietheir 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 ourExecutive Directors

For further informatin, seefiCapital Structure@ and AOur Managemenb on pages63 and 143
respectively, of thi®rospectus

Our Registered Office andther offices are not ownedby 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, R&iEDO1, Madhya
Pradesh, Indias not owned by us and is takenlaFave & License basis froDr. Hansa Shah, Dr. Kirti

Kumar Shah, SuniKumar Shah, ShailesKkumar Shah, Dr. Amit Shah, Bhavna Shah and Dr. Milli
Shahfor a period of 11 months commencing from June 22, 20&3her, our other offices i.e.
physiotherapy department, dental department and staff quarters on lease basis from Raysingh Panwar,
Narayan Sharamand Vijay Kumar Shrivastav respectively for a pdriof 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 pr emi sregeredida makealtenvasive larcangbngents 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 durin@dhis peri
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, seghaptefiBusinessOvevievd beginning on pgel109 of this Prospectus

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 aindss, 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 uagplichble 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 tisframe anticipated by us or at all. Our failure to renew, maintain or
obtain the required perrsitor 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 operatigrisvolve 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 certificat@gporation dated August

25, 2022With the mairobjectto acquirdvl/s Shah Hospitaproprietorship firnof 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 whichwe 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 sanaelvaesely 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 interpretatin, 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 affdotezifdil 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 tearry on the activities permitted thereunder.

For further information, se@Government and Other Approvaisbeginning on pagd82 of this
Prospectus
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If we are unable to source business opportunities effectively, we may not achieve our financial
objectives.

Our ability to achieve our financial objectives will dependoam 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 asguyou 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, financiatimoradid 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 futute use will be successful under various market conditions.

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
equity shareholders.

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

the past. For details, please s#enexure J of Restated Financial Statementsinder the chapter

titled AiRestated Financial Statemeri®eginning on pag&68of this ProspectusWhile our Company

believes that all such transacticstated inthe Restated Financial Statemehtsve been conducted on

t he ar mo6 s adperin@dcdrdarcea vgith the Companies Act 2013 and other law if applicable
there can be no assurance that it could not have been achieved on more favourable teutis had
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, 20048 S8EBI 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 financiaidition and results of operations.

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
projectionsas 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 pajsctincluding 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.

If we fail to maintain an effective system of internal controls, we may not be ableutaessfully
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 controlseteagrate

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 mitegahy 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 riskspanwbid fraud, which may

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

We may not be successful in implementing our business strategies.

The success of our business depends substantially on our ability to implembosioess 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 meetdhexpectations 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 feédtaitons.

.Within the parameters as mentioned in the chapt
750f thisProspectus o ur Co mp any O6lshavnleritblity & applyirtg thevproceeds 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 towaudshasing of medical equipmearid general corporate
purpose. We intend to deploy the Net Issue Proceeds in financial yeaP£2888h deployment is

based on certain assumptions and strategy which our Company believes to implement in future. The
funds rased 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 chaptBObjletts of the Issue
beginning on pageé5 of this Prospectus

The deployment of funds for the purposes describ
of Directors. The fund requirement and deployment are based on internal management estimates and
has not been appraised by any bank or financial instituA@cordingly, within the parameters as
mentioned in the chapter titldtDbjects of the Issuibeginning on pag&5 of this Prospectusthe

Management wilhave significant flexibility in applying the proceeds received by our Company from

the Issue. Our Board of Directors will monitor the proceeds of this Issue.

. Our Company is yet to place orders for purchase of medical equipsanbur hospital. Any delay
in placing orders or procurement of suclmedical equipmentsmay 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 costtureis baseti@ thp quotgions recgived faomi t a |
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
management 6 s view of desirability of the current p
that we will be able to procure the equipments in a timely manner and at the same price at which the
guotations have been received. Delay in procurement cfaiime 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 operatons and prospects could be materially and adversely affected.

. Our one of the objects of the Issue is to purchase of medical equipments, for operation of such
medical equipments, we requineumbers ofapprovals from The Office of the Chief Medical &
Health Officer, AERB, and other relevant authoritieand 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 suadh medic
equipments, we require numbers of approvals from The Office of the Chief Medical & Health Officer,
AERB, and other relevant authoritiéer further details regarding medical equipments intended to be
purchased see the chapter tite@®b j e ct s déginning en paggsofuhes®rospectusAfter
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 safndards. 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 reqw 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 ayimmenner may
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adversely affect our operationss a result, our business, financial condition, results of operations and
prospects could be materially and adversely affected.

The deployment of funds raised through this Issue shall not be subject toMogitoring Agency
and shall be purely dependent on the discretion of the management of our Company.

Since the issue size is less thd®,000 Lakhs, there is no mandatory requirement of appointing an
Independent Monitoring Agency for overseeing the depkynof 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
independenagency. Any inability on our part to effectively utilize the Issue proceeds could adversely
affect our financials.

Managing employee benefit pressures in India may prevent us from sustaining our competitive
advantage which could adversely affect our busés 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
remdn 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 arelenalpass 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 condtion and results of operations could be adversely affected.

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 matffect
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
fiObjects of the Issu& beginning on pager5 of this Prospectus The proposed schedule of

i mpl ementation of the objects of the I ssue is
implementation is delayed for any other reason whatsogatuding 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.

We have not made any alternagéerangements 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 pldnssiness
operations and financial condition

As on date of thifrospectuswe 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 irgrnal 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 result®pérations. 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

b

ourgrowth plans. For further details, please refer to the chapteriiitted ] e ct s dégintinge | ssu

on pager5 of this Prospectus

We could be harmed bgmployee 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, inalomimadite 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 effeet 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, finarditidcoresults
of operations and goodwill could be adversely affected.

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 compaishéreholders, 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 Sick 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 wild/| b entionengyube diverted frods a r
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 taioresults 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 kihgevind we cannot assure that

we will be able to do so in a timely manner.

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, oly hakis, 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 electrial 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 vulneralzlethorized

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 affemir 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 operatésust 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 amellbcalities in which we are located.

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 titledObjects of the IssueThe fund requirement and deployment, as mentioned in the Objects

of the Issue on pagks of thisProspectugs 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 tased 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 ecatich 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 assthat 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 ke d&yoaontrol.
Occurrence of any such event may delay our business plans and/or may have an adverse bearing on our
expected revenues and earnings.

We outsource some of our service functions to thpdrty contractors. Any lapse by suthird-party
serviceproviders may have adverse consequences on our business and reputation
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We currently rely on certaithird-party contractors to provide services. We do not have daeatrol

over thesethird-party contractor providers, and there is no guarantee that ourpérty 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 deyorcontrol. If any of our service
providersdé services are disrupted or terminated,
with quality and on commercial terms to our satisfaction in a timely and reliable manner, or at all. Poor
guality service or lapses in service from dhird-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 agreetme dat ed January 28, 2023 wi
Serviced for providing food services to patient s
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.

We could be exposed to risks relating to the handling of personal information, including medical
data.

Our information technology systeis 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 eéctpta 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 incesal 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 owiatida 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.

We have not indpendently verified certain data in thBrospectus

We have not independently verified data fromititistryand related data contained in tRi®spectus

and although we believe the sources mentioned in the report to be reliable, we cannot assate you th
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 operthat 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 collectioal srat
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 assurethat they are stated or compiled on the same basis or

with the same degree of accuracy, as the case may be, elsewhere.

The average cost of acquisition of Equity Shares by our Promoters could be lower than the price
determined at time of registering tHerospectus

Our Promotersé average cost of acquisition of E
Price as may be decided by the Company in consultation with the LM. For further details regarding
average cost of acquisition of Equity Shares biyRremoter in our Company and builg of Equity

Shares by our Promoter in our Company, please refer chaptéiGéjgtal Structure beginning on

page63 of thisProspectus

ISSUE RELATED RISKS

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 aatl 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 Governmené,of Ind
including taxation policies along with policies relating to industry, political, social and economic
developments affecting India.

Any variation in the utilization of the Net Proceeds of the Issue as disclosed inRtoespectusshall
be subjecttocérai n compl i ance requirements, including

We propose to utilize the Net Proceeds farchasing of medical equipmeamd general corporate
purposes. For further details of the proposed objects of the Issue, please see thdf@bjects of

the Issu® beginning on pagé>5 of this Prospectusin 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 thi®rospectusvi t hout obtaining the sharehol der so
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 obtai
all. Any delay or inability in obtainingsuchhar ehol der s6 approval may adyv

or operations. Further, our Promater controlling shareholders would be required to provide an exit
opportunity to the shareholders who do not agree with our proposal to modify the objectissfi¢he

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 Uiaetil 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.

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 FixedcBriProcess. This price will be based on numerous factors, as
described undefBasis for Issue Priceé beginning on pag&4 of this Prospectusind may not be
indicaive 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 ablegell their Equity Shares at or above the Issue
Price.

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 dewlop. 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 theigdShares 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 a& any tim
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, developmergkating 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 dahenyregu
factors.

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 requiadl 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 yoity Eq
Shares.

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, includingin pr i mary offering, may | ead

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 Equiy IBhare
addition, any perception by investors that such issuances or sales might occur could also affect the
trading price of our Equity Shares

Pursuant to listing of the Equity Shares, we may be subject toepnptive 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 includfcaigmnprice 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 competitgrshanges 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 un@&sNhor 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 measurésplemented 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 frefgiitg @n 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.

There are restrictions on dailyeekly monthly movement in the price of the equity shares, which
may adversely affect the shareholderdés ability
at a particular point in time.

Once listed, we would be subject to circuit breakensosed 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 ind@sed marketvide 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 effiecin 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.

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 regulationdess specifically exempted, capital gains arising from

the sale of equity shares in an Indian company are generally taxable in India. A securities transaction
tax (ASTTO) is levied on and coll ected bdg an
Any capital gain exceeding 100,000, realized
immediately preceding the date of transfer, which are sold using any other platform other than on a
recognized stock exchange and on which no STTbhan paid, are subject to leteym 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 ppydstsrim 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 debentumesa delivery basis is specified at 0.015% and on adetivery 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, includhmgytimitation,

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 notdéeempt in the hands of the shareholders, both resident as well

as nonresident, 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 -sesatent sharehaér 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 helg&iod of 12 months or less will

be subject to short term capital gains tax in India. In cases where the seller isegident, capital

gains arising from the sale of the equity shares will be partially or wholly exempt from taxation in India
in case where the exemption from taxation in India is provided under a treaty between India and the

country of which the seller is resident. Hi stor

impose tax on capital gains. As a result, residentgledr 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 anthpact 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 budgdinforcial 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.

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 ggsinares 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 economit, politic
and social factors, the performance of the Indian and global economy and significant developments in

I ndiads fiscal regi me, volatility in the | ndi

competitors, the Indian Capital Markets and Financeustigl, 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.

Foreign investors are subject tforeign 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, transfeteads between nen
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 han 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 fromoé Sladees 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 gvernment agency can be obtained on any particular terms or at all.

EXTERNAL RISK FACTORS

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 thahaffadustry 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 factordlvimpact 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. Videaieepredict

these challenges and cannot assure you that we will continue to maintain our current levels of financial
performance.

The continuing effect of the COVIBEL9 pandemic on our business, results of operations, operations
and financial condition B highly uncertain and cannot be predicted.

During the first half of 2020, COVIEL9 spread to a majority of countries across the world, including

India and other countries where our suppliers and customers are located. The T3pADdemic has

had, andnay 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 resporke economic slowdown caused

by the spread of COVIE19, and it is possible that the COMVI® pandemic can cause a prolonged

global economic crisis or recession. The global impact of the C&@IPandemic has been rapidly

evolving and public health offigls and governmental authorities have responded by taking measures,

such as prohibiting people from assembling in large numbers, instituting quarantines, restricting travel,

i ssui nath ofinsetoa yor ders and restri cti nminue th eperttey pes o
physically, among many others. The outbreak of CO¥fDwas 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 decl&@&@VID-19 as a fnotified d
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 waeeCOVID-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 asidrimng

impact of the COVID19 pandemic, as well a®gsible future responses by the Government, which
makes it impossible for us to predict with certainty the impact that CE&@IDan have on our business,
operations or potential expansion plans in the future. The C&¥lpandemic has affected and may
coninue to affect our business, results of operations and financial condition in a number of ways. For
example, the spread of COWI® has caused us to modify our business practices, cancellation of
physical participation in meetings, events and conferengbgh 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 mayontinue 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 COY®8or any other epidemic disea#ids 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, éhcontinuing impact of COVIEL9 pandemic on our financial condition
remains uncertain and is dependent on the spread of CO¥HNhd steps taken by the Government to
mitigate the economic impact and may differ from our estimates. We are closely mortiterimgact

of COVID-19 on our financial condition, liquidity, operations, suppliers and work force. Any
intensification of the COVIBEL9 pandemic or any future outbreak of another highly infectious or
contagious disease may adversely affect our businesgtsr@f operations and financial condition.
Further, we have experienced and may further e
various measures such as travel bans and restrictions, quarantines;irsipddiee orders, and
shutdowns. Beginngin March 2020, due to the nationwide lockdown, quarantinesastagme and
shelterin-place orders, the promotion of social distancing, and other travel related restrictions, we
experienced closure of our production facilities. We may continue tadpecsto 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 matiaining 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 infectiousmagious disease may
adversely affect our business.

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, eonmental 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 suahments. 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.

Natur a | calamities could have a negative i mpact o
business to suffer.

India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the
extent and severity of these natural disessdetermine 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 fesults o
operations as well as the price of the Equity Shares.

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 priceuof o
Equity Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events

t hat are beyond our control, could have a mater:
Incidents such as the terrsiriattacks, 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 hegapaet business

senti ment as well as trade between countries, wh
profitability. Additionally, such events could have a material adverse effect on the market for securities

of Indian companies, includg the Equity Shares.

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 pwi®n, 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 exigg, 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 exter dnatunable 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 slowthe 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, subsumd 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 resultsf 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 instanmgegnies 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 erstwt2l% 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 dréexbonds, and lontgrm 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 appellatsties/ tribunals/ courts would have an effect on our
profitability.

Further, the Gol has announced the union budget for Fiscal 2023, pursuant to which the Finance Bill,
2022 (AFinance Bill o), has intr odudveddassenafromous an
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 anregults 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 businesmaial fierformance.

There can be no assurance that the Gol will not implement new regulations and policies requiring us to
obtain approvals and licenses from the Gol or other regulatory bodies, or impose onerous requirements
and conditions on our operatis. 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 adrtiireéstrjudicial
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 hagematerial 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 apei@tioash

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, newaws, 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 apprdidsnay 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 amilospects. 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 tiomsuming 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.

Global economic, political and social conditions may harm our ability to do business, increasse o
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, faei 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 mg cause these factors to change with a greater degree of frequency and magnitude, which
may negatively affect our stock prices.

Political instability or a change in economic liberalization and deregulation policies could seriously
harm business and economtconditions 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 $lyabes m
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 policieeaing 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
econome conditions in India, generally, and our business, prospects, financial condition and results of
operations, in particular.

Any downgrading of Indiabés sovereign rating by
financing.
Anyadverse evi si ons to Indiads credit ratings for donm

agencies may adversely impact our ability to raise additional financing, and the interest rates and other
commercial terms at which such additional financing/rha 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.

The ability of Indian companies to raise foreign caplitmay 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 uaiddevelopment 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 atnaitatibons on foreign

debt may adversely affect our business growth, results of operations and financial condition
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SECTION - Il T INTRODUCTIO N
THE ISSUE

The following table the Issue details:

PARTICULARS ' DETAILS OF EQUITY SHARES

Issue of Equity Shares by| 19,50,00CEquity Shares of face value BE.10.00f each fully paid
our Company up for cash at price oRs. 45- per Equity Share aggregating
maximumRs.877.50 Lakhs.

Consisting of
Market Maker Reservation | 1,02,000Equity Shares of face value Bf.10.00/ each fully paid
Portion up for cash at price d®s.45/- per Equity Share aggregatingRs.
45.90 Lakhs.

Net Issue to The Public* 1848,000Equity Shares of face value B5.10.00/ each fully paid
up for cash at price dks.45- per Equity Share aggregating Rs.
831.60 Lakhs.

of which
Retail Portion 9,24,000 Equity Shares of face value Bs10.00/ each fully paid
up for cash at price dks.45- per Equity Share aggregating Rs.
415.80 Lakhsi.e., 50% of the Net Issue shall be available
allocation to the Retail Individual Investors.

NonT Institutional Portion | 9,24,000 Equity Shares of face value Bs10.00¢ each fully paid
up for cash at price dks.45- per Equity Share aggregating Rs.
415.80 Lakhs i.e., 50% of the Net Issue shall be available
allocation for Investors other than the Retail Individual Investor
Pre- and Postlssue Equity Shares

Equity Shares outstanding| 48,58,54Zquity Shares of face value BE.10.00/ each.

prior to the issue
Equity Shares outstanding| 68,08,542Zquity Shares of face value B610.00¢ each.
after the issue
Use of Issue Proceeds For details, please refer chapter titl@bj ect s of
beginningon pagers of this Prospectus

The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on
February13, 2023and approved by the shareholders of Qampany vide a special resolution at the
Extraordinary General Meeting held oRebruary 15, 2023pursuant to section 62(1)(c) of the
Companies Act.

This Issue is being made in terms of Chapter 1X of SEBI ICDR Regulations, 2018, as amended. For
further detils, please refer to chapter titlel | s s ue  Sheginniog an rpagé12 of this
Prospectus

*As per the Regulation 253 of the SEBI (ICDR®gulations, 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 tharetail individual investors; and

(i) 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 clauseg)adbove
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 higheeptge.
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SUMMARY OF FINANCIAL STATEMENTS

The following table set forth summary financisatementderived from the Restated Financial
Statements. The summary financial information presented below should be read in conjunction with
iRestated Fi nanaodfiaManatgeameme dtss ODi scussi on and
Condition and Results of Operationdeginningon paged68and170respectivelyof this Prospectus

[The Remainder of this Page hiasentionally been left blank]
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KK SHAH HOSPITALS LIMITED
(Formerly Known as Jeevan Parv Healthcare Limited)
ANNEXURE i A: RESTATED STATEMENT OF ASSETS AND LIABILITIES

Particulars

Equity and Liabilities

Note No.

(Rs. in Lakhs)

As at 30th
June 2023

As at 31st
March

2023

Sharehol dersé6 Funds

Share Capital

Al

485.85

485.85

Reserves & Surplus

A.2

32.89

23.36

Share application money pending allotment

Non-Current Liabilities

Long-Term Borrowings

OtherNon-Current Liabilities

Long-Term Provisions

Deferred Tax Liabilities (Net)

A3

Current Liabilities

Short Term Borrowings

A4

Trade Payables:

A5

(A) total outstanding dues of micro enterprises
smallenterprises; and

(B) total outstanding dues of creditors other tf
micro enterprises and small enterprises

8.21

10.19

Other Current Liabilities

A.6

42.14

34.58

Short Term Provisions

A7

4.23

7.17

Total

573.32

561.32

Assets

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 TaxAssets

A3

0.87

Long Term Loans & Advances

Other Non Current Assets

A.10

0.66

0.66

Current Assets

Current Investments

Inventories

Trade Receivables

A.ll

8.65

4.83

Cash and Cash Equivalents

A.l12

81.24

201.76

ShortTerm 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 1 B : RESTATED STATEMENT OF PROFIT AND LOSS

. in Lakhs)

For
the
For the EIOE
period ?rg(:ned
S8 Particulars Stz fror_n 25th
No Olst  April August
2023 to 30th
June 2023 202210
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 Tt - -
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 (2.03) 0.16
Profit (Loss) for the period from continuing operations 9.53| 2181
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 i C: RESTATED STATEMENT OF CASH FLOWS

(Rs. in Lakhs)
For the period For the period
ended from Olst ended from 25th

Particulars

April 2023 to 30th August 2022 to 31s
June 2023 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 & Advan 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 & Advan - (0.66)
Net cash from investing activities (B) (145.95) (341.35)
C. CASH FLOW FROM FINANCING ACTIVITIES

E:gﬁﬁﬁdms from Issue of Share Capital/Securities i 487 41
Payment of Finance Cost - -
Increase/(Decrease) in Short Term Borrowings -
Proceeds from Long Term Borrowings - -
Net cash fromfinancing activities (C) - 487.41
Net increase in cash and cash equivalents (A+B+C (120.51) 201.76
3(/::asrh and cash equivalents at the beginning of the 201.76 i
Cash and cash equivalents at the end of the year 81.24 201.76
Cash and Cashequivalents 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 n@ide=van Parv Healthcarkimited

August 25, 2022 under the provisions of the Companies Act, 2013 and certificate of incorporation was

on

issued by the Registrar of Companies, Central Registration Centre. Subsequently, our Company has
changed its name fromJeevan Parv Healthcare Limiteéd fiKli§ Shah Hospitals Limitéd pur suant

a special resolution passed at the EQrdinary 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, Gwatrr, Madhya Pradeshror further details, please refer to the chapter tiilddli st or vy
and Certain Corporate Matteids b e gi nni n1B38obthisPmpspgctis n o .

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 Campany is registered with the Registrar of Companies, Gwalior located at the following address:
Registrar of Companies, 3rd Floor, ‘A" Block, Sanjay Complex, Jayendra Ganj, Gwalid009,

Madhya Pradesh, India.
BOARD OF DIRECTORS OF OUR COMPANY

OurCompanyb6s Board comprises of the foll owi
Name DIN Designati (Residential Addr
Dr. Amit 09119 Chairman 50, Katju N&da§ar
Managi ng Madhya Pradesh,
DrKi r ti Ku10039Whole Tim¢50, Katju N&dg§ar
Madhya Pradesh,
Dr . Hansa|09715Executive|50, Katju N&da§ar
Madhya Pradesh,
Dr . Mi Il li|09715Executive|50Katju Nagiad57Ra
Madhya Pradesh,
Achint Po|06535 NoE&Executi|17/ 375, Kanchan
I ndepende|Col |l ectorate, R a
Praddsir 001, |1 nd
Gaurav Aj|00469 No-Executi |38, Ram Mohall a,
Il ndependelPradésh 001, | nd
Meetesh G|10042 No-Executi1]l8, Kaser a Baj a
Il ndependelPradéSh 001, I nd
Sanj ay 10046 No-ExecutijLuniya House, M
Luniya I ndepende| 36/ 3,4, Veer Saw
Al ot , Ma d hiyd4a5 7 P r(

Il ndi a.

For detailed profile of our Board of Directors, please refer to the chapterfifled Managemend
beginning on pag&43of this Prospectus
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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 théssue, in case of any pissue or posissue related problems, such as freneipt

of letters of allotment, nearedit of allotted Equity Shares in the respective beneficiary account, non
receipt of refund orders and naaceipt of funds by electronic modtc.

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. Thepdipant 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 i€ase 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 IssueThe 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 yatine doncerned 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 néu 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 | SSUE

FEDE X SECURI TIES [SHRENI SHARES* LI MI TED
'y
)

LI MI TED ( For me

r known as
B 7F1 ®or, Jay Chamb|Li mited
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Vil e -Plagdset ), - Mabnb § A/007, Western Edgell, Kanakia Space, Behin
Maharashtr a, I ndi a Metro Mall, off Western Express Highwal
Tel +Ndol: 8104985149 Magathane, Bovali East, Mumbaii 400066,
Contact SRé paon:San g hl Maharashtra, India

Emai Imb@fddsec.in Tel ONe2 089 7022

We b s inwwefedsec.in Cont act PRaertshonS:hah

I nvest or Gr inb@edsecen |[Emai Is hirck:ni shar es @gmai

SEBI Registrati oWebsiwwe: shreni . in

| MOO0O0O10163 I nvest or GQGraiidmbo@ehiEe:]
SEBI Registr aiNMMO®O 0N U 2

Bl GSHARE SERVI CES|M/'S. ASSBARWAL & ASSOCI 4

LI MI TED 118, Shila Vihar, Gok@{

Of fi ce2,No6tSrt6 Fl oor, |Kal war Road, Jhot war a
Pinnacle Business P|Jaiip3uWbr2 012, Rajasthan
Mahakal. Caves Road/ Tel 9M0:09 3313

7
Andh-¢ East) -Manb@® 3,|Fax NA:
Maharashtr a, I ndi a E-mai ladlaagar wal associ
Tel ONGBR26 263 8200 We bs NAe:
Fax N®®222638299 Comtact :Res®anAgar wal
E-mai li dd@bi gshareon|(Certificate of Practi

Websiwtwe: bi gshar eonl
Contact ABefs&ayyed
SEBI Regi st NRO O @®O N
l nvest olGri evancEmai

i nvestor @bi gshareon
BANKERS TO THE | SS BANKERS TO THE COMPAN)

BANK / SPONSOR BANK

Kotak Mahindra Bank|lHDFC BANK LI MI TED
Kotak I nfiniti, 6 t h| 90, Station Road Ratlam (MP%57001

I nfinity PaBExXpr eO8§d Tel 9N02:6 785000

General AK Vaidya MFax NA:

Mu mbia4dio 0 09 7, Mahar gE-mai |Gduwrrav. ver ma@hdf c
TeD2i266 05 6588 Cmtact :Bausaw R Ver ma
Cont act: P@irdgadmesh S|Web s iwiwehdfcbank.com

E-ma i cinsipo@kotak.com
Websiwwwe: kot ak. com
SEBRegi st r altNBlnO ONOoO. O

M/'S. A Y & COMPANY CHARTERED ACCOUNTANTS*®
50BRG Corporate Park Ajmer Road,

Gopal B air3i0,2 Xa&ibpurRaj ast han, Il ndi a
Tel ONlo4:403 7257

Fax NA:

E-mai li Afdao@aycompany. co. in

Comtact :PAmrpaon Gupt a
Me mber s hd4d 1 Nb4 .

Firm RegisOkR@ske@g No.:
Peer RevileWwe225No. :

*In compliance with the proviso to Regulation 21A(1)hef Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992, as amended, read with proviso to Reguti(8) af the
SEBI ICDR Regulations, Shreni Shares Limigdrmerly known as Shreni Shares Private Limited)
being associate of the Issuer and its role shall be limited to marketing of the Issue.
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* M/S. A'Y & Companholds a valid peer review certificate numbed13225i ssued by t he
Revi ew B o astitdt® of GhfartertechAecounts 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 varioastivities in this Issue are as follows:

Sr.No. Activity Responsibility Co-ordinator
1. Due diligence of the Company includiy Fedex Securitie§ Fedex Securitie
its operations/management/busin{ Private Limited Private Limited

plans/legal etc. Drafting and design
the Prospectus Prospectus, Abridge
Prospectus and application form. T|
LMs shall ensure compliance wi
stipulated requirements and comjmat
of prescribed formalities with the Sto(
Exchange, RoC and SEBI includir
finalisation of Prospectus and RoC filin
2. Capital structuring with the relativy Fedex Securitie§ Fedex Securitie
components and formalitissich as typg Private Limited Private Limited

of instruments, size of issue, allocati
between primary and secondary, etc.

3. Drafting and approval of statutol Fedex Securitiey Fedex Secuties
advertisements Private Limited Private Limited

4, Marketing of the Issue Shreni Share{ #Shreni Share

Limited Limited (Formerly
(Formerly known ag known as Shren
Shreni Shares Prival Shares Privats
Limited) Limited)

5. Appointment of Syndicate members | Shreni Share{ #Shreni Share

subsyndicate Limited (Formerly| Limited (Formerly
known as Shren known as Shren
Shares Privat{ Shares Privats
Limited) Limited)

6. Coordination with Stock Exchanges f| Fedex Securitie Fedex Securitie
bidding terminals, mock tradin¢ Private Limited Private Limited
payment of 1%security deposit

7. Finalization of pricing in consultatio] Fedex Securitiey Fedex Securitieg
with the Company Private Limited and Private Limited

Shreni Share

Limited (Formerly
known as Shren

Shares Privatg
Limited)
8. Post bidding activities includin{ Fedex Securitie§ Fedex Securitie
management of escrow accour PrivateLimited Private Limited

coordinate noninstitutional allocation
coordination with Registrar, SCSBs,

Sponsor Banks and other Bankers to
Issue, intimation of allocation an
dispatch of refund to Bidders, et
Coordinating with Stock Exchange a
SEBI for submission of all posssue
reports including the final po$$sue
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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 Regulé(®)rothe SEBI

ICDR Regulatns, Shreni Shares Limit¢Bormerly known as Shreni Shares Private Limitieeing
associate of the Issuer and its role shallibéted to marketing of the Issue

SYNDICATE MEMBER

As on the date of thiBrospectusthere are no syndicate members.

DESIGNATED INTERMEDIARIES

SELF-CERTI FI ED SYNDI CATE BANKS (ASCSBso0)

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=great 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 UPé&dWlanism), 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&intm)dx3t 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®19/76 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&intmld=40 and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yiesi&lr4 3)
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 SCS&seitce rdeposits of
Application Forms from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/Othetibn.do?doRecognisedFpi=yes&intmld=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 webs of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmias-8pdated

from time to time or any other website presed 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 anth&@l address, is provided on the websites obbeindia.cormat And
https://www1.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.héspectively, as
updated from time to time.

REGI STRAR TO THE | SSUE AND SHARE TRANSFER AGENT S

The list of the RTAs eligible to accept ASBA Forms from Bidders (other than RIBs) at the Designhated
RTA Locations, including details such as address, telephone numbenadagldress, is provided on

the websites of Stock Exchanges at
http://www.bseindiacom/Static/Markets/Publiclssues/RtaDp.Aspx? And
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http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated
from time to time.

COLLECTI NG DEPOSI TORY PARTI CI PANTS (ACDPO)

In terms of SEBI circular no. CIR/CFD/POLI@ELL/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 SBEBV.6ebi.gov.if 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 eligib# & &8rokers 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 thidssue. 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 Iskthés
EXPERT OPINION

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent datdg 12 2023from 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, inPitispectu®rospectus, and as an
Afexperto as defined under Sect i centandn8@r)capacity t he
as our Statutory Auditor and such consent has not been withdrawn as on the date of this

Prospectu®rospectusT he t erm fiexpertso and consent thereof

within the meaning under the U.S. Setias Act.

Our Company has received written consent ddidg 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

C

read with SEBI ICDR Regulations, inthi#sospectus and as an fAexpertodo as def

of the Compaies Act, 2013 to the extent and in their capacity as the Independent Chartered Accountant,

and such consent has not been withdrawn as on the datePfdbectus However |, the ter
de

shall not be construed to SeawrdiesAa.n Aexperto as
FILING THE DRAFT PROSPECTUS / PROSPECTUS
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The Draft Prospectus and Prospectus shall be filed witlstheE p | at f or m OoBSEBSE Li
SMEO )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.inHowvever,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 theProspectusalong with the documents requiréal be filed under Section26 of the
Companied\ct, 2013shall befiled to the Registrarof Companies situatedrd Floor, ‘A’ Block, Sanjay
Complex, Jayendra Ganj, Gwaliér4009, Madya Pradesh, India.

UNDERWRITERS

Our Company and Lead Managers to the Issue hereby confirm that the Issue is 100% Underwritten.
The underwriting agreement datedJuly 12, 2023and pursuant to the terms of the underwriting
agreement, obligations of the underwriter are subject to cestaiditions specified therein. The
underwriter has indicated their intention to underwrite following number of specified securities being
issued through this Issue.

Name, Addr es s, Tel el ndi catec Amount % of t h
Emai | of the Under wof Blqush Under wrl ssue

t o ( Rs. Under wr
UnderwritlLakhs)
Fedex Securities Private Limited 19,50,000 87750 100%
B 7, 3rd Floor, Jay Chamberfayaldas
Road, Vile Parle(East), Mumbar400 057,
Maharashtra, India.
Tel No: +91810498249
Contact Person:Saipan Sanghvi
Email Id: mb@fedsec.in
Website: www.fedsec.in
Investor Grievance Email: mb@fedsec.in
SEBI Registration Number.
INM000010163

*Includes1,02000Equity 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 26 5BRhe
(ICDR) Regulations, 2018, as amended.

In the opinion of the Board of Directors of our Company, the resources of the-mleotiened
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, 202Ad were reappointed by the shareholdefsour Companyri the annual general
meeting held on Agust 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 thssue Opning Date without assigning any reason thereof.

If our Company withdraws the Issaay time after théssue Opning 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 ofawihavill be

issued in the same newspapers where thdspue 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 (incaseloff 6 s using the UPI Mechani sn
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 StockExchange with respect to the Equity Shares issued through the Draft Prospectus,
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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 &retesubsequently 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 t®nsidered 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:accordance with the BSE Circular dated November @62 2

as amended from time to timeur 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 Bjgecby 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 subjéut following:

If the Paidup 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 resolutiomevein 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 olmdtriedipal

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 Paidup 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 thensa 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 prgosal or as per applicable provisions.

DETAILS OF MARKET MAKING ARRANGEMENT FOR THIS ISSUE

Our Company and the Lead Managers have entered into Market Making Agreemedulyat@d2023
with the following Market Maker to fulfill the obligations of Market Making for this Issue:

Na me Rikhav Securities Limited

Addr ess B/ 59a2, 02 Commerci al Bui |
Nagar , Mul unid4 QOM) 8 0 ,MuMebhaa r

Tel no 02269078300/ 400

Emai | i d info@i khav. net

Website www@r i khav. net

N NN NN Hi t esh H Lakhani

SN RN E S | NZ000157737

Mar ket Maki ng RN
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 registeredB@thto fulfil the obligations of
Market Making) dateduly 12, 20230 ensure compulsory Meagt 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 Limitedegistered wittSME Platform of BSE.e., BSE SMEwill act as the market
maker and have agreed to receive or deliverspecified 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 ddptions 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 thdlarket Making arrangement:

1.

The Market Maker(s) shall be required to providewaad 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%asrspecified 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.

. The prices quoted by the Market Malgrall 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.

. The minimum depth of the quote shall be Rs. 1.00 Lakh. However,éstans 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 brokeBased on the IPO price of R&Y/- per share the minimum bid lot size is
3,000 Equity Shares thus minimum depth of the quote shall b4 ,B5000until the same, would

be revised bBSE SME

. After a period of three (3) months from the marketking 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 Btket 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 providivay 2juotes.

. 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:

| ssue SiiBuy qgexémpti on tReENntry thresho

(including mandquot e (includir
inventory of 5% initial i nvento
|l ssue Si ze)
Up to 2025% 24 %
20 to 5020% 19%
50 to 8015% 14 %
Above 8(C012% 11%

. 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.

. Execuion of the order at the quoted price and quantity must be guaranteed by the Market Maker, for

the quotes given by him.

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 objectiveemia 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 Rillyay Securities
Limited is acting as the sole Market Maker.
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9. On the first day of the listing, there will be pspening 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 qm@en call auction. The securities of the company will
be placed in Special R@pen Session (SPOS) and would remain in Trade for Trade settlement for
10 days from the date of listing of Equity shares on the Stockalfgeh

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 dBBME Platform of BSE Limiteénd the Market Maker will remain present
as per the guidelines mentioned unB8E Limitedand SEBI circulas.

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 Exchangeg vibitemajeure will be
applicable for norcontrollable 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 meticiy
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 guidelaidsdown for market making by the Stock
Exchange.

14. The Market Maker shall have the right to terminate said arrangement by giving-mmthwerenotice
or on mutually acceptable terms to the Lead Managers, who shall then be responsible to appoint a
replacemat Market Maker.

15. In case of termination of the aboewgentioned 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 replacemeninguhe 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. Firer 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 a
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 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 detds of the arrangement of market making pleasdis€ee ner a | | onfpagé&2nat i on O
of thisProspectus

17. Punitive Action in case of default by Market Makers SME Platform of BSE i.e., BSE SM#ill
monitor the obligations on a real time basis and punitive action will be initiated for any exceptions
and/or norcompliances. Penalties / fines may be imposed by the Exchange on the Market Maker,
in case he is not ablto 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 thetr(affering 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 decidebéisd 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 laidwdo 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 eqlibrium 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 spreadill be applicable on th&€ ME Exchange Platform.

Sr NMarket PriRde slProposed spread (in

1. Up to 50 9
2. 50 to 765 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 byBSEBI/
Limited from time to time.

All the abovementioned conditions angistems 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 dPtbgpectusind after giving effect to
the Issue is set forth below:

(Amount Rs. in Lakhs except share data)
Aggregate Aggregate
Particulars Nominal value at

Value IssuePrice

A. | AUTHORISED SHARE CAPITAL

75,00,00CEquity Shares of face value of Rs.10-Gdch 750.00 -
ISSUED, SUBSCRIBED AND PAID-UP EQUITY SHARE
CAPITAL BEFORE THE ISSUE

48,58,54Fquity Shares of face value B6.10.00/ each 485.85 -
C. | PRESENT ISSUE IN TERMS OF THIS PROSPECTUS*
19,50,000Equity Shares of Rs.10.0C2ach for cash at price
Rs.45- per share

Which comprises:

Market Maker Reservation portion:

Reservation for Market Maket,02000 Equity Shares of Rs
10.00f each for cash at price of R&Y- will be available for
allocation to Market Maker

Net Issue to the Public:

Net Issue to the Publit848,000 Equity Shares of Rs.10.60 184.80 831.60
each for cash at price of REy- per share

Of which: **

Allocation to Retail Individual Investor:

9,24,000 Equity Shares of face value of Rs. 10.88¢h fully paid

195.00 87750

10.20 45.90

up for a cash price of R4 - per Equity Share i.e. 50% of t 9240 415.80
Net Issue shall be available for allocation Retail Individ
Investors

Allocation to Other than Retail Individual Investors:
9,24,00CEquity Shares of face value of Rs. 10-@@ich fully paid
up for a cash price of R45/- per Equity Share i.e. 50% of tl 9240 415.80
Net Issue shall be available for allocation to other than R
Individual Investors

ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL

D. AFTER THE ISSUE
68,08,54Equity Shares of face value of Rs. 10.00 each 680.85
E. | SECURITIES PREMIUM ACCOUNT
Before the Issue (as on date of tRi@spectus 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, 202and by Special Resolution passed under Section 62(1)(c) of the Companies Act, 2013
at the Extraordinary General Meeting of the members heldedmmuary 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 withpillover 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 interse spill over, if any, would be affected in accordance with appédatys, rules, regulations

and guidelines.

CLASS OF SHARES
Our Company has only one class of share capital i.e., Equity Shares of Rs.edzb@hnly. All Equity
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Shares issued are fully paid up. Our Company does not have any outstanding convertibie st

as on the date of thRrospectus
NOTES TO THE CAPITAL STRUCTURE
Changes in Authorized Share Capital of our Company:

Details of changes in Authorized Share Capital of the Company since incorporation:

Particulars of change

The Authorized Share Capital of our Company is
5,00,00,000consisting 0f50,00,000Equity Share of fac
value of Rs. 10.00kach

Date'ofs har eh: AGM/EOGM
meeting

On Incorporation NA

Increase in Authorized Capital from R500,00,0000 Rs.
7,50,00,00Cconsisting of 780,000*Equity Share of fac
value of Rs. 10.00kach

February 13, 2023 | EGM

History of Issued and PaidUp Share Capital of our Company

The history of the Equity Share Capital of our Company is detailed in the following table:

Nature
of

Consid
eration

Issue
Price
(GED)

Date of | Number Face
Allotment/

Issue

of Equity value
(GED)

Shares
allotted

Nature
allotment e

of Cumulativ Cumulativ
no. of e PaidUp
Equity Equity
Shares Shares
Capital
(Rs.)

on . 10,000{ 10.00| 10.00| Cash | SUBSCHIPtON) 44 500/ 1,00,000
Incorporation to MOA
December 31 Other Preferential

' 0,994 10.00| 1,510| than o 19,994|  1,99,940
2022 allotment

Cash

February 09, Right
2023 39,988 10.00| 839|Cash | I 59,082|  5,99,820
February 13, | 47 98 560  10.00| NA | NA Bonus 48,58 542 4,85 85,420
2023 Issudv)

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:

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 dsllows:

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 acquisitiShaif M/s
Hospital proprietorship firm of one of our Promoter Dr. Kirti Kumar Sha$ 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 forevery 1(One) held.The details of Equity Shares Issued, Received, Renounced and
Subscribed by the Existing shareholders is as under

Right Equity Shares Excess Rights
Entittement| (Renounced)  Participation  Participation
Equity
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
Dr. Kirti Kumar 22,988 (17,514) Nil 5,474
4
Shah
Hemant Singh 3,000 (3,000) Nil Nil
5
Sankhla
6 | DeeptiJain 3,000 (3,000) Nil Nil
7 Kaushik 2,000 (2,000) Nil Nil
Shashikant Shah
Total 39,988 - 39,988 39,988

iv. Bonus Issue of 47,98,560 equity shares of the facdue of Rs.10#o 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:

Eg. 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

Tota 47,98,560

3. lIssue 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 rewaloateserves.

b) Except as disclosed below, our Company has not issued any Equity Shares for consideration other
than cash:
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Number

Face

Issue

Date of Issue/ of Equit value Price Reasons for Name of Benefits
Allotment quity Allotment Allottees Accrued
SIEES (Rs.) (Rs.)
December 31 9,994 10.00| 1,510/ Issued in| Dr. Kirti | Company
2022 consideration| Kumar Shah | acquired the
of entire running
business business  of
acquisition of M/s Shah
M/s Shah Hospital,
Hospital, proprietorship
proprietorship firm
firm of one of
our Promoterg
Dr. Kirti
Kumar Shah
February 132023 | 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 1,2@®6Q0Qy shareso DeeptiJain, 80,000 equity shares

to Kaushik Shashikant Shah.

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 dateRybdpectus

Date of

Allotment

No. Of
Equity

Shares

Issue
Price
((RE)

Reason of

Allotment

Allottees

No. of
Shares

Allotted

February 13, | 47,98,560( 10.00 | NA Bonus Issue | Dr. Amit Shah 10,21,680
2023 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 shaff ~ 89:000

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
underSections 391394 of the erstwhile Companies Act, 1956 or SectionsZZ&0of the Companies

Act, 2013.We have not +ealued our assets since inception and have not issued any equity shares
(including bonus shares) by capitalizing any revaluation reserves.

Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme
for our employees as on the date of thiespectus

As on the date of thiBrospectusour Company does not have any Preference Share Capital.
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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 déesptudts

No. of No. of Shareh Number of No of Shareh Numb No. of
Shareh shares olding Voting underl olding er of shares
olders under as a % Rights held ying as a % Locke Pledged
(1) lying of total in each Class outsta assumi d in or
Depos No. of of securities nding ng full shares Otherwi
1(0]3Y Shares (IX) conver  convert (XI11) se
Recei (calcula tible ible Encumb
pts ted as securit  securiti ered
(V1) per ies es (as a (X1
SCRR, Total (incl. % of No
1957 as % Warra diluted (@)
(As a % of nts) share
of (A + (A+B  (X) capital
B +C2) +C) (As a %
(VI of
(A+B
+ C2)
(X1)
=VII
+X)

A |Promoters| 7 48,58, | - - 48,58, | 100.00 48,58, | 100.00| - 100.00 - |- - - 48,58,
and 542 542 542 542
Promoter
Group*

B [Public - - - - - - - - - - - |- - - -

C |Non - - - - - - - - - - - |- - - -
Promoter
Non-

Public

C |Shares - - - - - - - - - - - |- - - -

1 |Underlyin
g DRs
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Shares - - - - - - - - - - |- - - -
held by
Employee
Trusts

Total 7 48,58,5| - - 48,58,5 100.00  |48,58,5| 100.00| - 00.00 - |- - - 148,58,5
(A+B+C) 42 2 12 12

"Hemant Singh Sankhla, Deepti Jain and Kaushik Shashikant Shalass#ied 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 thex&tacigeOur Company will file shareholding
pattern of our Company, in the form prescribed under Regulation 31 of the SEBI Listing Regulations, one day prioring thiethistEquity Shares.
The Shareholding pattern will be uploaded on the websi&MiE Platform of BSE i.e., BSE SME befihecommencement of trading of such equity
shares.

N O
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9. The share holding pattern of our Promoters and Promoter Group before and after the Issue is set
forth below:

Postlssue*
Number

Pre-Issue
Number
Shares

Particulars

of Percentage

(%) holding Shares

of 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 paidup 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 paidup 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 paidup 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
KaushikShashikant Shah 1,000 10.00
Total 10,000 100.00
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d. List of shareholders holding 1% or more of the paidup 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 dat®mighectus

12. There will be no further issue of capital, whether by wagsiié of bonus shares, preferential allotment,
rights issue or in any other manner during the period commencing from the datdobs$pisctusintil
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.Det ai |l s of our Promotersod6 Sharehol ding

As on the date of thifrospectusour Promoterr. Amit Shah and Dr. Kirti Kumar Shaholds
24,08,85%quity Shares, constitutingf.58% of the preissued, subscribed and paid Equity Share
capital of our Company

Build-up of our Promotersdé6 shareholding in our Comp

Date of Number Face Issue Nature of| Nature of

Allotment/ of Equity Value Price Consideration Allotment post

Acquisition/  Shares | (Rs.) (Rs.) (Cash/ Other [ issue

Sale than Cash) [ equity
share
capital*

Name ofPromoter: Dr. Amit Shah

On 1,500 10.00 10.00 Cash Subscription 0.03 0.02

Incorporation MOA

February 09 11,271 10.00 839 Cash Right Issue 0.23 0.17

2023

February 13 10,21,68( 10.00 Nil| Other than Bonus Issue 21.03 15.01

2023 Cash

Total 10,34,45] - - - - 21.29 15.19

Name of Promoter: Dr. Kirti Kumar Shah

On Cash Subscription to| 0.03 0.02
Incorporation 1,500 10.00 10.09 MOA

December 31 Other tharl Preferential 0.73 0.15
2022 9,994 10.00 1,510 Cash allotment

gggguary 09 5474 1000 839 Cash Right 0.11 0.08
February 13 .| Other thal Bonus Issue | 27.94 19.94
2023 13,57,44( 10.00 Nil Cash

Total 13,74,40¢ - -l - - 28.29 20.19
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14.

15.

16.

17.

18.

19.

*Subject to finalization ddasis of Allotment

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 tRiespectusThe entie shareholding of our Promoters is in
dematerialised form as on the date of #risspectus

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 keld 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 byd D ShahAssociatesChartered Accountants through their report da@ctober 20
2023

As on date of filing oProspectuswe have 7 (Seven) shareholders.

Acquisition and sale/transfer of Equity Shares by our Promoters Group and directors of the
Company and their relative in last six (6) months

Therehas been no acquisition, sale or transfdEquity Shares by our Promoters Group and/or directors
of the Company and their relative during last 6 months preceding the date of filingRfaiectus

No financing arrangements have been entered by the members of the Promoter Group, the &irector
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

Details of Promote s & Cont r i buinhfordhreed¥eaard L oc k

Pursuant to the Regulation 236 and 238 of SEBI (ICDR) Regulations, 2018, an aggregate of at least
20% of thePost Issue Equity Share capital of our Company held by our Promoters shall beitocked

for a period dthree years from the date of Allotment in this Issue. As on date dPthgpectusour
Promoters hold24,08,85%quity Shares constitutirgp.38% of the post Issue Issued, Subscribed and
Paidup Equity Share Capital of our Company, out of whid)68517 equity shares constituting
20.10%of the Post Issue, Subscribed and RgidEquity Share Capital of our Company, which are
eligible for Promoterso6 Contribution

Our Promoters have granted consent to include such number of Equity Shares held by them as may
constitute of the postissueEjyy Shar e capit al of our Company as

agreed not to sell or transfer or pl edge or ot

Contribution from the date of filing of thiBrospectusintil the expiry of the lochn periad specified
above, or for such other time as required under SEBI ICDR Regulations, except as may be permitted in

accordance with the SEBI | CDR Regul ations. Det ai
Contribution and their lockn details are sifollows:
Date of Nature of Number Issue % Of % Of Lock-
Allotment/transfer = acquisitio  of price  Pre- Post in
/ made fully paid n Equity per Issue Issue Perio
up* Shares* Equit Equity Equity d
* y Share  Share
Share Capita Capital*
G *
Dr. Amit Shah
February 13, 2023 | Bonus 6,84,258 | 10.00 | Nil 14.08 | 10.05 3years
Issue
Dr. Kirti Kumar Shah
February 13, 2023 | Bonus 6,84,259 | 10.00 | Nil 14.08 | 10.05 3 years
Issue
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20.

21.

22.

*All the Equity Shares were fully paigp on theespective 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 lockedare not, and will not be, ineligible for computation of
Promoters Conitoution 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 lockenh do not, and shall not, consist of:

1. The Equity Shares acquiteduring the three years preceding the date of Phisspectudor
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 againsthagesty s
which are otherwise ineligible for computation

2. The Equity Shares acquired during the year preceding the date Bfdbgectusat a price lower
than the price at which the Equity Shares are being offered to the putbieclssue is not part of
the minimum promoterdéds 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 Pronfotarglusionof 13,68,517Equity
Shares for ensuring lodk of three years to the extent of minimum 20% of post issueaid
Equity Share Capital from the date of allotment in the publiejssu

5, The mini mum Promotersé Contribution has been b
minimum lot and from the persons defined as Promoters under the SEBI (ICDR) Regulations. The
Pr omot er s 6 coBsitntingd3,6B,5lEquitynShares whit is 20.10% of the post issue
capital shall be lockeih for a period of three years from the date of Allotment of the Equity Shares
in the Issug

6. We further confirm t hat20.006 ofthRost lvaue Exuitgddbes@at nt r i b
include any ontribution from Alternative Investment Funds or FVCI or Scheduled Commercial
Banks or Public Financial Institutions or Insurance Companies.

Equity Shareslockedi n f or one year other than Mini mum Pr o]

Pursuant to regulation 238(b) aB89 of the SEBI (ICDR) Regulations, other than the Equity Shares

held by our Promoters, which will be lockedn as mi ni mum Pr omotersdé cont
all prellssue34,90,025=quity Shares shall be subject to leokfor a period of one yeardm the date

of Allotment in this Issue.

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 thescr i pti on AN
Transferabl ed ain period and m icalseysuch baeity shareskare dematerialized, the
Company shall ensure that the ldokis recorded by the Depository.

Pledge of Locked in Equity Shares

Pursuant to Regulation 242 of tB&BI (ICDR) Regulations, the locked Equity Shares held by our
Promoters can be pledged with any scheduled commercial bank or public financial institution or
systematically important nelmanking finance company or a housing finance company as collateral
security for loans granted by them, provided that:

a. if the equity shares are lockédin 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 lockadin 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 loek shdl continue pursuant to the invocation of the pledge and such
transferee shall not be eligible to transfer the equity shares till théngekiod stipulated in these
regulations has expired.

23. Transferability of Locked in Equity Shares

In terms of Regulédn 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)
Regul ations, 2018 may be transferred to another
to a new promoter(s) or persons in control of our Companyeauio continuation of lockn for the

remaining period with transferee and such transferee shall not be eligible to transfer them till the lock

in period stipulated haesxpired. Theequity shares held by persons other than promoters and locked in

as perRegulation 239 of the SEBI (ICDR) Regulations, 2018 may be transferred to any other person
(including Promoter and Promotersd @Gralongmidh hol di n
the equity shares proposed to be transferred, subject to coitimoflbckin for the remaining period

with transferee and such transferee shall not be eligible to transfer them till tie peciod stipulated

has expired.

24. Our Company, our Directors and the Lead Managers to this Issue have not entered intolzok buy
or similar arrangements with any person for purchase of our Equity Shares issued by our Company.

25. As on date of thi®rospectusthere are no partly paigp equity shares and all the Equity Shares of our
Company are fully paid up.

26. Except as disclosednder the chapter titled Ca pi t al b8dinningon pageen®3 of this
Prospectusour Company has not undertaken any public issue of securities of angrkatass 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 detenmil 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 othgewisted by law.

33. As on the date of thiBrospectusthe 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 Mgars 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 thiey may
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 tHsospectusind Issue Closing Date shall be reported to the Stock
Exchange within twentyfour hours of such transaction.

35. As on the date of thiBrospectusthe Lead Managers and their respective associates (determined as per
the definition of O6associate Company® under Sect
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,31023and period ended on June 30, 20@8ase refer to paragraph
titled details of Related Parties Transactions as restateceichtpter titledi Re st at ed Fi nan
St at e lpeginmingdon page n@68of this Prospectus

38. None of our Directors or Key Managerial Personnel holds Equity Sliareur Company, except as
stated in the chapter tittgtdOu r Ma n abggnnirgon page nd43of thisProspectus
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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 Catrgraissud® r i 4560
aggregating 877.50Lak hs (AFresh I ssue/ |1 ssueod).

Our Company proposes to utilize the Nlrbceeddrom the Issuetowardsfunding the following
objects:

1. Purchase of medical equipmeand
2. General corporate purposes.
(Collectively referredtoa8 Obj gct s 0

We believe that listing will enhance our corporate image and visibility of brand name of ourr@ompa
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 Isdweefund 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 the iimllowing table:

Particulars Esti mated Amoun
Gross proceeds of the Fresh Issue 877.50
Less: Issue relatezkpensed 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 ( i n

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 estimateacrount 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 andhipaneasi
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 relatxpenses, 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
abowe, 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 particplaipose 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 castidhovesir
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 freristing 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 cgsts our financial condition, business or strategy. For further details of
factors that may affect these estimates, see sectionfiited s k  Fbaginhirg rorspaga5s 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 talbtes below:

T in Lakhs)
Particulars Total Amount to Amountto be Estimated amount
Estimated be funded funded from to be deployed from

Amount from Net Term Loan the Net Proceeds in

Proceeds from Bank Fiscal 2024
Purchase of medicq 828.76 728.76 100.00 728.76
equipment
General corporate purpose 100.24 100.24 - 100.24
Total” 929.00 829.00 100.00 829.00

#Theamount 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 thé&iscal2024. In the event that the estimated utilization of the Net Procedtscial

2024is not completely met, the same shall be utiljzedpart or full, in the next financial year or a
subsequent period towards the Objects.

Means of Finance

The fund requirement for capitakpenditureo f 828.76Lakhs asabove shall be met partially frolet
Proceed$ o r [fakh8 and iBalance regeiment shall be funded through the sanctioned term loan

of 1 0lakhsarOmCentral Bank of Indiaia sanction letter datetline 26, 2023Accordingly, we

are incompliance with the requirements prescribederParagraph @)(1) of Part A of Schedule VI

and Regulatior230(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 thugh the Issue and existing identifiable internal accrii@le.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 ngrenaaikiet 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 revige 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, whicht ieywitbin

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 theevent of any shortfall of funds for the activities proposed to be financed out of the Net Proceeds
as stated above, our Company magltecate the Net Proceeds to the activities where such shortfall
has arisen, subject to availability and compliance wajtplicable 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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1)

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 aatgopurposes 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 202 such amounts will be utilised (in part or full) in subsequent periods, as determined
by our Company, in accordance with applicdble. 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 tbsue (iii) market conditions outside th@wtrol

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 fitledi s k  Flaeginniogr o gages of this
Prospectus

Details of objects of the Fresh Issue
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 equipmentsuchas (i) CT Scanner Systen{ii) MRI Scanner (iii) Endoscopic Retrograde
Cholangiopancreatography (ERCRY) Colonoscopeand(v) Thunder BeatOur 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 bredéwn of such estimated costs are set forth below:

Total Perce
ntage

Estim
of

ated

Costs total

Estim
ated

Lakhs Costs QUOta Date

Sr.  Partic yfor o HOMS o Valid

(in

(\[o} ulars which _ reedcelv Quota ty
which tions

order order igelyy!
s are

yet S are

yet
to be to be

lace
P place

1. CT 165.18| 30.00 | 135.18| 165.1 | 165.1 | 100% | Wipro | June |6
Scann 8 8 GE 14, month
er Health | 2023 | s
Syste care

77



Sr.
No.

Partic
ulars

Perce
ntage
of

total

Estim
ated
Costs

for

which

order
S are
yet

to be

from

Validi

Quota ty

tions

m Privat
(Revol e.
ution Limite
ACTs d
Expert

Editio

n 32

Slice)

2. MRI 616.07| 50.00 | 566.07| 616.0 | 616.0 | 100% | Wipro | June |6
Scann 7 7 GE 14, month
er Health| 2023 | s
(SIGN care
A Privat
Creato e.

r E Limite
1.5T d
Digita

| 16

CHI/A

DC)

3. Endos | 26.85 | 10.00 | 16.85 | 26.85 | 26.85 | 100% | Shree | June |9
copic Enterp| 18, month
Retrog rises | 2023 |s
rade
Chola
ngiopa
ncreat
ograp
hy
(ERC
P)
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Perce
ntage
of

total

Estim
ated

Costs Quota ...

Sr. Partic tlons of Validi
for receiv

No. ulars _ Quota ty
from

order
S are
yet

to be

4, Colon | 6.00 2.00 4.00 6.00 6.00 100% | Shree | June |9
oscop Enterp| 18, month
e rises 2023 |s

5. Thund | 14.66 | 8.00 6.66 14.66 | 14.66 | 100% | Shree | June |9
er Enterp| 18, month
Beat rises | 2023 |s
(Hybri
de
Advan
ced
Vessel
Sealr
and
Ultras
ound
Gener
ator
UsG
410)

*Excluding GST payable on such equipments will be paid from our internal accruals. Certain
guotations are subject to additional costeluding 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 tabove 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 dateRyb#gsctus
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.
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(c) The equipment models and quantid 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 timealf act
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 frothe 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 throutgstiais

(d) We are not acquiring any secehdndequipment

(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 afquipmentproposed to & 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 approvalf@@ffice of the Chief
Medical & Health Officer, AERB, and other relevant autties. 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 pakitrtsover, the procedures
involving EndoscopiRetrograde 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 theiarshfefficient
implementation.

(9 None of the vendors for the proposed procure
Directors.

(i) CT Scanner System

CT Scan is used for quickly examine patients who may have internal injuries from car accidents or
other types dfraumas to visualize nearly all parts of the body and is used to diagnose disease or injury

as well as to plan medical, surgical or radiatitleatment. We intended to purchdevolution ACTs

Expert Edition 32 SlicE€T Scanner Systenvhich is packed with erm-end product enhancemetits

from capability to deliver 32 slices to solutions that specifically can tackle our challenges associated

wit h acquiring, operating & sustaining a CT syste
achieve our CT services aims. Unique benefit of GE Revolution ACTs Expert edition CT are advanced
imaging with 32 Slices, faster reconstructionup to 22fps (frames per seconds) to enhance
productivity, digital expert on demand application Supped unique GE solution to address alay-
to-dayapplication support requirements.

(i) MRI Scanner

MRI Scan is used to examjrievestigate, diagnose condit®ithat 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
scanprovides clear and detailed images of soft tisalmpst any part of the body, including the brain

and spinal cord, bones and jointgeastsWe intended to purchase SIGNA Creator E 1.5T Digital 16
CH/ADC MRI Scanner which is designed for patient consfech as dal-flared patient bore with 105

cm flare in the front45.7 cm spacious vertical space between the #aipieand the gantry inside the
bore in-bore lighting and ventilationtwo-way in-bore intercom systenfeetfirst positioning laser
alignments for axial and sagittal reference plangsal sided controltc.

(iif) Endoscopic Retrograde Cholangiopancreatography (ERCP)

ERCP is used to diagnose and treat problems in the liver, gallbladder, bile ducts, and pancreas, also
to find the causef 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, fluidcagairom the bile or pancreatic ducts,
blockages or narrowing of the pancreatic ducts, tumors, infection in the bile ducts.
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2)

(iv) Colonoscope

Col onoscope is used to diagnose | arge intestine,
endoscopyti uses an endoscope, a flexible tube with
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. Alengath 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 asyghergistically. We intended to purchase the UH3G is the

worl dés first and smallestl generator which act
(SONICBEAT) energy in a single unit. It still has the same 7 mm vessel reliable sealing andiéast tiss
cutting capability as its legacy generators.

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 fréssuben 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 oW@ompany, 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 businessd@sd tow

any exigencies. The quantum of utilisation of funds toward the aforementioned purposes will be
determined by our Board based on the amount act
Purposesodo and the corporate requirements of our

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 nathesindustry, 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 increaing 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,
i nt er mefees, prining and stationery expenses,eatisement expenses and legal fets.
excluding taxesThe details of Issue expenses are tabulated below:

" in Lakhs)

Estimated AS a % of
> Expenses tota_tl As a % of
Activity (Rs. in _estlmated Fhe : total
Lakhs) issue related issue size
expenses
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 pa_yable to M_arlgetmg & Distributiol 18.30 37 73% 1.84%
expenses, Selling Commission, Brokerage,
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As a % of

total As a % of
estimated the total
issue related issue size

expenses

Estimated
Expenses
(Rs. in
Lakhs)

Activity

Underwriter, Market Maker, Processing fees, €
and other miscellaneous expenses
Total estimated issue related expenses 48.50 100.00% 4.88%

As on date of thi®rospectusthe fund deployed out of internal accrual®a®ctober2l, 2023is Rs.
6.08 Lakhs towards issue expenses and the same will be recouped out ekzsuges

A)scsBs wi l |l be ent it L0t pder Application Fomoochefer thé Sugcessfid e o f
Allotments for processing of the Application Forms procured by other Application Collecting
Intermediary and submitted to them.

(2) Selling commissiongyable to Registered broker, SCSBs, RTAs, CDPs on the portion directly
procured from Retail Individual Investors and Nimstitutional Investors, would B&01% on the
Allotment Amount.

(3) No additional uploading/processing charges shall be payable to ti#BS©n 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 22022.

(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 depaosits with one or more scheduled
commercial banks included in the Second Schedule of Reserve BankiafAlcid 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 Comparyr for any investment in the equity markets or providing inteporate
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 providingredo 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 &ailed 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 ofRnh@spectuswhich are prposed 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 Procedtisough 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 stament of funds utilized for purposes other than stated iPthipectuand 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 variationevitildccordance 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 beuyblished 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
entkred 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 busthess 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 R45/- 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.10.0Qder Equity Share and Issue Price is4%. per Equiy Share. The Issue Price

is 4.5 times theface value.

Investors should refer to chapters titlétRisk Factor® ,i Rest at ed Fi naonci al
fiManagement Discussion and Analysis of Financial Condition and Results of Operaticarsd
fiBusinessOvervievd beginning on page5, 168 170and109respectively of thi®rospectuso get an
informed view before making an investmentidimn.

Qualitative Factors
We believe the following business strengths allow us to successfully compete in the industry:
9 Clinical Excellence and Affordable Healthcare;
1 Ability to attract and retain high quality doctors, consultants and meslipglort staff;
1 Experienced management team with a strong execution track record; and
1 Experienced player with longstanding presence and brand recall.

For further details, please see the paragraph fillat Competitive Strengthisin the Chapter titled
iBu®sess Obeginnng oa page09 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 Basi cdDidmud e Wei ght

F o r finarcial year ended on March,31 2 0 2 3 04 5 -
For the period ended on 0. 1 -
Note:

1. The face value of each Equity Share is Rs. 10.

2. Basic Earnings per share = Profit for the period / Weightegrage 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 yease 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 oft{E&@ares 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. OnFebruary 13, P23 our Company issuedli7,98,560Equity 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 consittardee period

7. The figures disclogkabove are based on the Restated Financial Statement of our Company
Price to Earnings (P/E) ratio in relation to Issue PriceRs.45- per Equity Share of Rs.10.00/each
fully paid up
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Particul ar s P/ E r a

P/ E ratiBadiacs ean o fodri Ifindm@al eaEnBed orMarch 10
3, 2023
P/ E ratio based on weightage aver -
|l ndustry Peer Group P/ E ratio
Hi ghest 51.
Lowest 22.94
Aver age 39.

NoteThe 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 furthetails, please refer to the chapter titltddRe st at e d
Fi nanci al b8dinaingempage hds®of thisProspectusCMP is the closing prices or the

last traded price of respective scripts as@ctoberl9, 2023

Return on Net worth (RoNW)
Return on Net Worth (RoNW) as per restated financial statements:

Year Ended RONW % We i 0
F otr hfimancial year ended o 4 @ i
March3l 2023 '

F o r periddended orJune30, 1 8 i
2023 '

Note:

1. The figures disclosed above are based oRtstated 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 yaase 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 pajl share capital of the Company and other equity,
excluding revaluatio reserves if any, as per Restated Financial Statements.

Net Asset Value (NAV)

Particul ars Rs. per s
Net Asset Valuazsmar chqgBORS Shay 10.
Net Asset ValueompeBkEQROWI283y Sha 10.
Net AssetqValtwye Sphearr e after | s 19.7 9
| ssue Price 450

Note: Net Asset Value has been calculated as per the following formula:
NAV = Net worth excluding revaluation reserve

Outstanding number of Equity shamgstanding during the year/period
The figures disclosed above are based on the Restated Financial Statement of our Company

On February 13, 2028ur Company issued7,98,560Equity Shares to the existing shareholders as
fully paid bonus shares. Fealculating 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 indi
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The KPIs disclosed below have been used historically byCompany to understand and analyze the
business performance, which in result, help us in analysing the business growth of comparison to our
pees.

The KPIs disclosed below have been approved by a resolution of our Audit Committe® clateet

16, 2023and 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 investarg aioint of time since
incorporation of our Company. Further, the KPIs herein have been certifiddYog Company,
Chartered Accountants, by their certificate dabetober b, 2023

The KPIs of our Company have been disclosed in the sections flitBdnass Overviewp and
iManagement s Discussion and Analysis oKeyFinanc
Per f or manc eonpagei09arall17Q respectively.

We have described and defined the KPIs, as applicalileDre f i ni t i ons aamgdagab br evi
of this Prospectus.

Our Company confirms that it shall continte 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 Exahtlhthe

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 undaken any material acquisition or disposition of assets / business for the
financial year ended on March,3023and period ended on June 30, 2028&;ept 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

o I n Lakhs except perc
For the period ended on June For the financial year ended

PEMIENENS 30, 2023 on March 31, 2023
Revenue from operations 161.85 211.86
Growth in Revenue from

Operations i i
EBITDA 21.58 36.9
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 appearingeatabed
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.

EBITDA is calculated as Profit before tax + Depreciation + Finance-@ister Income
OEBI TDA Marginé is calculated as EBI TDA di vi ¢
OPAT Marginbdé is

o &

calcul ated as PAT for the pei
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6. Net worth mans the aggregate value of the pajdshare 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 Revenue from Operations is used by our management to track the ré
Operations profile of the business and in turn helps to assess the overall fin

performance of our Company and volume of our business
Growth in Revenue Growth in Revenue from Operations provides information regarding

from Operations growth of our business for respective periods
EBITDA EBITDA provides information regarding the operational efficiency of
business

EBITDA Margin (%) | EBITDA Margin (%) is an indicator of the operational profitability g
financial performance of our business

PAT Profit after tax provides information regarding the overall profitability
the business.

PAT Margin(%) PAT Margin (%) is an indicator of the ol profitability and financial
performance of our business

Net worth Net worth is used by the management to ascertain the total value g
by the entity and provides a snapshot of current financial position ¢
entity.

Return on Net Wortll Retun on Net Worth (%) provides how efficiently our Company gener

(%) 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 thifrospectusexcluding sharessued under ESOP/ESOS and issuance of bonus shares,
where such issuance is equal to or more than 5% of the fully diluteeupatiare capital of the
Company (calculated based on the-igstie capital before such transaction(s) and excluding employee
stok options granted but not vested), in a single transaction or multiple transactions combined together
over a span of 30 days.

Dat e Numb Facel ssuTot al Nautr e Nat ur e f
Al |l ot menr val tPricConsideConsideal | ot me
.(Rs.n

1.00 Subscri
On I ncorl 120, (¢ 10. 10. Cash fo MOA
December 150.91 Ot her ti1Prefere
2022 9,9/ 10.11, 510 Cash all ot me
February ¢ 335.50 ,
2023 39,949 10.|839. Cash Ri glhsts u
Tot al 59,9 - - 487 .41 |- -
Wei g hAvaegpeage Cost of Acqui sition 812.59*

*As certified byJd D Shah Associates, Chartered Accountiaytheir certificate date@ctober20, 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 righitdminate 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 pilided

up share capital of the Company (calculated based on thespieecapital 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 ohgp80 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 shareholdgt{aving 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 B.06times of the Weighted average cost odj@isition based on primary transactions
as below:

: Weighted average cost of
Fast Transaction acquisition (|

WACA* of Primary Issuance 812.59* 45
*

WACA _ of Secondary, NA NA

Transaction

*WACA - Weighted average cost afquisition

**As certified by J D Shah Associates, Chartered Accountagitgheir certificate date@ctober20,
2023

Comparison with Listed industry peers

(™ . I n Lakhs except perc

KMC
Speciality
Hospitals
(India)
Limited

Global
Longlife
Hospital
and
Research
Limited

Particulars Company Family
Care
Hospitals
Limited
(Formerly
known as
Scandent
Imaging
Limited)
March 31, March 31,
2023

Shalby
Limited

For the March 31,

2023

March 31,
2023

period
ended onJune 30, 2023
2023

Revenue  from 161.85|  4,729.69| 70,801.70 15575.64  2,350.17

operations

Growth in

Revenue from - 12.44% 9.47% 14.47% (28.38%)

Operation$”

EBITDA © 21.58 832.89| 14,2155  4,131.49 403.61

EBITDA 13.33%|  17.61%|  20.08%|  26.53%|  17.17%

Margin%

PAT 9.53 525.72|  8,080.8]  2,668.84 182.75
in o

BAT Margin % 5.89%|  11.12%|  11.41%|  17.13% 7.78%

Net Worth® 518.74|  4,580.97|  97,032.3] 11,350.21]  6,428.97

Return on Net

Worth O 1.84%|  11.48% 8.33%|  23.51% 2.84%
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Source: All the financial information fdisted 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 3lsuBRittel to stock
exchanges or on companyo6s website as availabl e.

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 fror@perations (%) 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 + Depreciatidfiniance Cost Other Income.
(4) O6EBI TDA Marginé is calculated as EBI TDA di vi
(5) O6PAT Margind is

(6) Net worth means the aggregate value of the-pgishare 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.

calculated as PAT for the pe

Detailed explanation for Issue Price being0.06 times of WACA of primary issuance
price/lsecondary transaction price of Equity Shar
ratios for the financial year endedMarch 31, 2023and for the period ended on June 30, 202&nd

in view of the external factors whichmay have influenced the pricing of the issue, if any.

For details of our Companybs key performance i nt
entitledfi B a rilssuePricedandi Bu s i n e s s on@ages4 and1®edpectively. The Issue

Pr i c 45has been determined by our Company, in consultation with the Lead Managers. The trading

price of the Equity Shares could decline due to the factorsonanéd i n t he secti on
Factorso or any other factors that may arise i
investments.

Our Company in consultation with the Lead Managers, is justified of the Issue Price in view of the
above qualdtive and quantitative parameters. Investors should read the abovementioned information
along with the sections entitleld Ri sk Factor so, Al Res e as e v i niaa
St at e omgpageskdb, 109and168 respectively, to have a more informed view. The trading price

of the Equity Shares could decline due to the factors mentioned in the section énfiitieds k Fact or s
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.,
Ratlami 457 001

Madhya Pradesh, India

Dear Sir,
Subject : St at ement o f possible tax benefits (6t
Limited (Athe Companyo) and its shar eibspaghdder s pi

Exchange Board of India (Issue of Capital Disclosure Requirements) Regulations 2018, as
amended (6the Regul ationd)

We hereby confirm that the enclosed Annexure 1
Shah Hospital s LI, provides the fossiblétax b&hefita pvailabteGo the Company

and to the shareholders of the Company under the Intomex Ac t , 1961 (o6the Actod
Finance Act 2023, circular and notifications issued from time to time, i.e. applicable feindgmcial

Year 202324 relevant to the assessment year 2224the Central Goods and Services Tax Act, 2017

/ the I ntegrated Goods and Services Tax Mct, 201
circular and notifications issued from time time, i.e., applicable for the Financial Year 228
relevant to the assessmentyear202d, presently in force in India (

of these benefits are dependent on the Company or its shareholders fulfilling the conditiznitsepres
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 tesfuthe 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 responsibili thgtthesé t he
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
conseguences and the changing tax laws, easstor 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 assuranceadsetber:

i) the Company or its shareholders will continue to obtain these benefits in future;
i) 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 raverauthorities/ 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 intentionathisconduct. 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 lisdiae(bf 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 writteconsent.

M/s AY & 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 msifenal 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 legalepitear 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 doesnahgo
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 himtended 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 enactedagmismay 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 joinehsld

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 berfiileava
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. Theformation 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 &y aadth
Manager, or any of our or their respective affiliates or advisors. The data may have beassiged

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 Reportiséee r t ai n Conventi ons,
of Financial, Industry and Market Data and Currency of Presentatiodn ndustry and Mar ke
beginning on pagé8 of thisProspectus

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 202B2spercentage point higher than predicted in the

October 2022 World Economic Outlook (WEQ) but below the historical (2)0average of 3.8
percent. The rise in central bank rates to fight
on econorit activity. The rapid spread of COVHDO in China dampened growth in 2022, but the recent
reopening has paved the way for a fasi@nexpected recovery. Global inflation is expected to fall

from 8.8 percentin 2022 to 6.6 percentin 2023 and 4.3 penc2d4, still above prpandemic (2017

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-pprdemand in humerous eanies or a faster

fall in inflation are plausible. On the downside, severe health outcomes in China could hold back the
recovery, Russi abdbs war in Ukraine could escal at e
debt distress. Financial marketsuld also suddenly reprice in response to adverse inflation news, while

further geopolitical fragmentation could hamper economic progress.

In most economies, amid the cadtliving 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 COVIDB19 vaccinations in China would safeguard the recpvwith positive cross

border spillovers. Fiscal support should be better targeted at those most affected by elevated food and
energy prices, and broduhsed fiscal relief measures should be withdrawn. Stronger multilateral
cooperation is essential togserve the gains from the ruleased multilateral system and to mitigate
climate change by limiting emissions and raising green investment.

Forces Shaping Outlook

The global fight against inflation, -Bunhinaads wa
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, theoearea, and major emerging market and developing
economies. The sources of these surprises were in many cases domestic:thinorggected private
consumption and investment amid tight labour markets and gitbateanticipated fiscal support.
Househtds spent more to satisfy pemp 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 costsegduressures 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

In the fourth quarter of 2022, however shiptick is estimated to have faded in Mostough not ail

Tmajor 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 yearspexcept f
July 2005), unemployment near historic lows, and plentiful job opportunities. But elsewhere, high
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frequency activity indicators (such as business and consumer sentiment, purchasing manager surveys,
and mobility indicators) generally point to a slowdown.

COVID-19 deepens

Chinabdés sl ow

down. Economic

acti vi

multiple large COVID19 outbreaks in Beijing and other densely populated localities. Renewed
lockdowns accompanied the outbreaks until the relaxation of C&¥IEestrictions 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 oa 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, gosltstsupport the completion of
unfinished real estate projects. However, consumer and business sentiment remained subdued in late

202 2. Chinabds

sl owdown has

reduced gl obal

(Percent, year over year)

—— Median country —— United States

Brazil

1. Headline Inflation

Figure 1. Twin Peaks? Headline and Core Inflation
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Sources: Haver Analytics; and IMF staff calculations

Note: The figure shows the developments in headline and core inflation across
18 advanced economies and 17 emerging market and developing economies
Core inflation is the change in prices for goods and services, but excluding those
for food and energy (or the closest available measure). For the euro area (and

Jul Jan. Jul. Jan.
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Jul.
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other European countries for which the data are available), energy, food, alcohol
and tobacco are excluded. The gray bands depict the 10th to 90th percentiles of
inflation across economies.

COVID-1 9
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d e e p e slewddWh. Ecorsodis activity in China slowed in the fourth quarter amid

multiple large COVID19 outbreaks in Beijing and other densely populated localities. Renewed

lockdowns accompanied the outbreaks until the relaxation of C&@IEestrictions in Novemlbend

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 prdsausing, 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 @omwipleti
unfinished real estate projects. However, consumer and business sentiment remained subdued in late

2022. Chi

Policy Priorities

naos

sl owdown has

reduced gl obal

trade

Securing global disinflation: For most exmnies, 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 expéatet de

anchoring. Clear central bank communication and appropriate reactions to shifts in the data will help

keep inflation

expectations

anchored and

essen

will need to be unwound carefully, amid rket 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 reemergence of COVIEL9: Addressing the ongoing pandemic requires coordinated
efforts to boost vaccination and medicine access in countries where coverage remains low as well as
the deplgyment of pandemic preparedness measuiesluding 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 minim&egks of severe health outcomes

and safeguard the recovery, with favorable clomsler 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 vidbéities. 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 edeiwery and by restructuring troubled
developers. Globally, financial sector redidas 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 {esgulated nonbank financial sector, where risks may baNeup
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 raiseddebiblratios

in several economies. Where debt is unsustainable, implementing restructuring or reprofiling early on
as part of a package of reforms (including fiscal consolidation and gewiincing suppigide
reforms) can avert the need for more disngadjustment later.

Supporting the vulnerable: The surge in global energy and food prices triggereetlisasg crisis.
Governments acted swiftly with support to households and firms, which helped cushion effects on
growth and at times limited theagsthrough from energy prices to headline inflation through price
controls. The temporary and brekdsed measures are becoming increasingly costly and should be
withdrawn and replaced by targeted approaches. Preserving the energy price signal wiligenaour
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 basedpast energy consumption. Subsidies should be
temporary and offset by revengenerating measures, including dimae solidarity taxes on high

income households and companies, where appropriate.

Reinforcing supply

Supplyside policies could address theykstructural factors impeding growdh including market

power, rent seeking, rigid regulation and planning, and inefficient eduéaging could help build
resilience, reduce bottlenecks, and alleviate price pressures. A concerted push for investmdm along t
supply chain of green energy technologies would bolster energy security and help advance progress on
the green transition.

Strengthening multilateral cooperatibtJrgent action is needed to limit the risks stemming from
geopolitical fragmentation and eémsure 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
technologis 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 Twentyds Common Fr aditestrengthkenit. ni t i at
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.mNdwis Club and
private creditors have a crucial role fitay 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 baskictions 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 resigrthe 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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t he I MF dianary pfinaactala arrangements and channeling aid from the international
community to lowincome countries facing shocks.

14. Speeding the green transition: To meet govern
swiftly implement credible mitigation pisies. 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/wextthomieoutlook
updatejanuary-2023

INDIAN ECONOMIC OVERVIEW
Introduction

Strong economigrowth in the first quarter of FY 20223 helped India overcome the UK to become

the fifth-largest economy after it recovered from repeated waves of CQYIpandemic shock. Real

GDP in the first quarter of 20223 is currently about 4% higher than itsresponding 20120,
indicating a strong start for Indiabsupdemand very f
and the widespread vaccination coverage, the ceimtgrisive services sector will probably be the

main driver of development in 2802023. 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 supportedsgdaltor

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 asdetilding prgects is set to increase growth multipliers, and with the revival

in monsoon and the Kharif sowing, agriculture is also picking up momentum. The dusgadt
services sector has largely demonstrated promise to boost growth by unleashing-thedsnand

over the period of Aprieptember 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 fastgisiwing major economy in éhworld and is expected to be one of the
top three economic powers in the world over the next3 @ears, backed by its robust democracy and
strong partnerships.

Market Size

I ndi ads nominal gross domestic pralsua3215fil®bP) at
(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 planningthieve 40% of its energy from néwssil sources by 2030.

According to the McKinsey Global Institute, India needs to boost its rate of employment growth and
create 90 million nofflarm jobs between 2023 and 2030 in order to increase productivity and économ
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 GDPeiffitst quarter of FY 20223.

Exports fared remarkably well during the pandemic and aided recovery when all other growth engines
were losing steam in terms of their contribution to GDP. Going forward, the contribution of merchandise
exports may waver agsv er a | of Indiabés trade partners witne
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.

97


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

India"s Gross Domestic Production

3.5

3 2.871
2.651 2.701 2.66

2.295

2.039 2-101

Us$ trillion

2014 2015 2016 2017 2018 2019 2020

Year

Recent Developments

India is primarily a domestic demaiddiven economy, with consumption and investments contributing

70% to the countryds economic activity. Wi th the
COVID-19 pandemic shock, several istments 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 growthriented 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, Il ndi ads foreign exch

2. The private equityenture capital (P& C) sector investments stood at US$ 2 billiorseptember
2022.

Merchandise exports in September 2022 stood at US$ 32.62 billion.
PMI Services remained comfortably in the expansionary zone at 56.7 duringsAptémber 2022.

In September 2022, the gross Goods and Services Tax (GST) revenueocoksotid at Rs.
147,686 crore (US$ 17.92 billion).

6. Between April 2000June 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
IndustrialProduction 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),
Il ndi ads Cons umebasedretailnfatioh reatheed 7.40% iR $eptember 2022.

9. InFY 202223, (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 2622 and the anticipated paddy puask in Kharif 20222
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 I ndian government has intr
economy. The Indian government has been effective in developing policies and programmes that are
not only beneficial for citizens to improve their finang#dbility 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, Startup 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 ¢henomic 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 irBeptember 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 yeadewuthe 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 innestments 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 Bud®perateTransfer (BOT) basis under PubRrivate Panership
(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.Mdlis 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-stpstin both the countries.

6. India and Namibia entered into a Memorandum of Understanding (MoWjildlife 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 (NR) 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
devebpment 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 nesdyeloped Atrtificial Intelligence (Al)
products/technologies during the fistv e r 6 Al i ef)Bynfpasinone and exkibition
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 hillion) at the growaking 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 Rumxsad
company for the commercialization of bio capsule, an encapsulation techfmldgo-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 IntlAE Comprehensive Partnership Agreement (CEPA) and the
India-Australia Economic Cooperation and Trade Agreement (IndAus ECTA).
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

The Union Budget of 20223 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 20223, effective capital expenditure is expected to increase by 27% at Rs.
10.68 lakh crore (US$ 142.93 billion) to boost the economy. Thise4.1% of the total Gross
Domestic Production (GDP).

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-2322ncreased
governmat expenditure is expected to attract private investments, with a prodlcked
incentive scheme providing excellent opportunities. Consistently proactive, graded, and measured
policy support is anticipated to boost the Indian economy.

In February 2022Minister 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 productiaticaof Rs. 30

lakh crore (US$ 401.49 billion) in the next five years.

In the Union Budget of 20223, the government announced funding for the production linked
incentive (PLI) scheme for domestic solar cells and module manufacturing of Rs. 24,0¢08f®re
3.21 billion).

In the Union Budget of 20223, the government announced a production linked incentive (PLI)
scheme for Bulk Drugs which was an investment of Rs. 2500 crore (US$ 334.60 million).

In the Union Budget of 2022, Minister for Finance & Cangite Affairs Ms. Nirmala Sitharaman
announced that a scheme for dedigghmanufacturing in 5G would be launched as part of the PLI
scheme.

In September 2021, Union Cabinet approved major reforms in the telecom sector, which are
expected to boost employmte growth, competition, and consumer interests. Key reforms include
rationalization of adjusted gross revenue, rationalization of bank guarantees (BGs), and
encouragement of spectrum sharing.

In the Union Budget of 20223, the government has allocated B4,720 crore (US$ 5.98 billion)
to Bharat Sanchar Nigam Limited (BSNL) for capital investments in the 4G spectrum.

Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman allocated Rs. 650 crore (US$
86.69 million) for the Deep Ocean mission thaeks to explore vast marine living and #iging
resources. Department of Space (DoS) has got Rs. 13,700 crore (US$ 1.83 billion)-&B82022
forseveral key space missions like Gaganyaan, Chandr8yaand Aditya L1 (sun).

In May 2021, thegovernment 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 investmertisRsort
45,000 crore (US$ 6.07 billion).

Minister for Finance & Corporate Affairs Ms Nirmala Sitharaman announced in the Union Budget
of 202223 that the Reserve Bank of India (RBI) would issue Digital Rupee using blockchain and
other technologies.

In the Union Budget of 202223, Railway got an investment of Rs. 2.38 lakh crore (US$ 31.88
billion) and over 400 new highpeed trains were announced. The concept of "One Station, One
Product" was also introduced.

To boost competitiveness, Budget 2822 has annawed reforming the *gearold Special
Economic Zone (SEZ) act.

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 securifessjG
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
astourism, aviation, construction, and housing. Also, India's cabinet approved the protink&dn
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 congmies 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 manufactactor
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 deaby 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, deliveng 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 Restution 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
FY202223; 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 tinbeggotiations 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, Pme 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 soluftigPé a
contactless ahcashless 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 by2030.

36. India is expected to attract investment of around US$ 100 billion in developing the oil and gas
infrastructure during 20193.

37. The Government of India is expected to increase public health spending to 2.5% of the GDP by
2025.

Road Ahead

In the seconduarter of FY 20223, 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 generaitiymoutlook 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.

I ndi ads economi c st or yrendfinancial gear highkghtdd ithe snivavdriegl f o f
support the government gave to its capital expenditure, which, in FYi 28Z8ntil August 2022),

stood 46.8% higher than the same period last year. The ratio of revenue expenditure to capital outlay
decreasefrom 6.4 in the previous year to 4.5 in the current year, signaling a clear change in favour of
higherquality spending. Stronger revenue generation as a result of improved tax compliance, increased
profitability of the company, and increasing economitivilg 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. T &l WPI iflation
reduction from April 2022 already reflects the impact. In August 2022JRilation 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 admirdtive actions by the government, flexible monetary
policy, and a softening of global commodity prices and suppéin bottlenecks, inflationary pressures

in India look to be on the decline overall.

(Source:https://www.ibef.org/economy/indisgconomyovervievwy

GLOBAL HEALTHCARE INDUSTRY

In the face of a challenging past few years, the world went off track on ‘nelaited Sustainable
Development Goals. Unprecedentdidruptions caused by the COVID® 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
strans 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 collaborativelgldso.

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.

For each of the strategic pillars, time horizons to demonstrate mestium and longterm impact are

Equitable access and outcome<quilibrating access to determinants of health, ensuring health
data is representative of the population and people with equal needs achieve equal health outcomes.

Healthcare system transformation: Structuring resilient healthcare systems to provide -high

quality care under both expected and unexpected circumstances.

Technology and innovation: Cultivating an environment that supports funding, use and

implementation of innovation in science and medicine.

Environmental sustainability: Reducing t he heal
preparing for and addressing clitmahange for better health and wellness.

identified.

While striving to achieve each of these strategic pillars, public and psgitakteholders will encounter

t hcar e

ndus:

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 thenseemerged. 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 toecttamgtatus 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 lelgm impact unless change is driven at the
system level, for which the 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.

Crossindustry collaboration

Digitalization, artificial intelligence and big data
Global collaboration

Policy and advocacy

Publicprivate partnerships

Innovative funding models

Patient empowerment
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I Targeted/selective decentralization

The vision for health and healthcare in 2035n#h#@ious 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 loemgn change at the system level. Neam barriers, sutas
worsening mental health, healthcare workforce shortages, supply chain issues, climate and
macroeconomic instability, should be addressed in the context of the-tengevision. Public and

private stakeholders, alone and in partnership, each hawerdhleto play in shaping health and
healthcare systems in 2035 that are equitable, resilient, innovative and sust@imablggest barriers

in health and healthcare in 2023 are predicted to include worsening mental health, healthcare workforce
shorta@s, 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 complenngmtastriving towards systemic, losigrm

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 healthcaye globall
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 caredals, the pandemic also exposed global health
disparities, had a detrimental impact on mental health anebeiglly, and exacerbated ma&owonomic

issues and the climate crisis.

In a time where barriers are complex, involving multiple stakeholders witipeting 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 inv&ment 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 yedre iface 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 oppoities may not be as advanced. For environmental
sustainability, reducing the healthcare industr)
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 futbealth and healthcare systems.

Levers that private and public stakeholders are employing to address issues and barriers in health
and healthcare:

Cross-industry Policy and Patient
collaboration advocacy empowerment

Global Public-private
collaboration partnerships

?
Sk
o

dy b‘o

Digitalization, Innovative funding Targeted/selective
Al and big data models decentralization

@ Frivaodriven @) Public-divon @ Public- and privato-driven

Source: LE.K. Consulting; World Economic Ferum
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Source:
(https://Iwww3.weforum.org/docs/WEF_Global Health_and_Healthcare Strategic_Outlook 2023.pdf

)

Effects of COVID-19

The COVID-19 (coronavirus) pandemic irgdited more than ever the need to strengthen national health
systemsd preparedness and capacities, and to ens
for women, children, and adolescents.

Achieving Universal Health Coverage (UHC) is at tluge of these efforts. The World Bank Group

( WBG) is supporting countriesodo efforts towards
services to everyorte regardless of their ability to pdy by strengthening primary health care systems

and reduimg 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 povedgédtey had

to pay for health services out of their own pockets. The COGMIpandemic 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 essentiahlth services, the pandemic threatens to reverse
years of hardvon 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 cag is also fundamental to ending poverty, building robust economies, and achieving UHC.

The Global Financing Facility for Women, Children and Adolescents (GFF), a-stakegholder
partnership hosted at the World Bank has been supporting countrids tvith wor | d6s hi ghes
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, financialdship, and interrupted health care services
which are negatively impacting the mental wading of people. A March 2022 WHO report indicates
that during the first year of the COVIDO pandemic, global prevalence of anxiety and depression
increased by 2percent.

Recent estimates indicate that, in 2020, governments worldwide spent on average just over 2 percent of
their health budgets on mental health and manyitmeome countries reported having fewer than 1
mental health worker per 100 000 people. Therld/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 notommunicable diseases (NCDs), such as cancer, cardiovascular disease, and
diabetess growing. NCDs are the cause of 70 percent of deaths globally, with most of these deaths
occurring in low and middleincome countries. Despite advances in reducing communicable diseases,
rates remain high in many parts of the world for malnutrition, unmaed for sexual and reproductive
health services, and maternal mortality.

More than ever, pandemic preparedness and disease surveillance anchored in strong health systems that
reach everyorie especially the most vulneraBleare crucial to ensure better fgction from major

disease outbreaks. A recent World Bank report charts an agenda toward reimagioegufipose

primary health care. It reflects a renewed understanding of global and local vulnerabilities and
opportunities in the posTOVID 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 arespond to diseases and prevent an outbreak from becoming a pandemic.

The Global Preparedness Monitoring Board (GPMB), an independent badyeened by the WBG

and World Health Organization (WHO), finds that in spite of increasingly dire risk of wekssp
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.
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The World Bank is the largest single funder of gf@bal 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, Preparedne
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;temg financing to strengthen

PPR capabilities in lowand middleincome countes and address critical gaps through investments
and technical support at the national, regional, and global levels.

Source: ittps://www.worldbank.org/en/topic/health/overview#1
INDIAN HEALTHCARE INDUSTRY

Introduction

Heal thcare has become one of I ndi adbs | argest
Healthcare comprises hospitals, medical devices, clinical trials, outsourcing, telemedicine, medical
tourism, healthinsurance 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.

S

I ndi ads healthcare del i v aorgompgopentspebiic andsprivate Theg or i s €

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, {i@nd tierll cities.

India's competitive advantage lies in its large pool of walhed medical mfessionals. India is also

cost competitive compared to its peers in Asia and western countries. The cost of surgery in India is
about ondenth of that in the US or Western Europe. The low cost of medical services has resulted in a
ri se i n t ledical toarisnm attragtibgspatiemts 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 reztindeefold rise, growing at a CAGR of 22% between
2016 22 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.

I n the Economic Sur v e enditure onzh@athzare stoau cti24% of GPRuib | i ¢

202122 against 1.8% in 20221 and 1.3% in 20%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 tia¢ gooss 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 breign tourists came for medical treatment in India in FY19. India has been ranked 10th in the
Medical Tourism Index (MTI) for 202Q1 out of 46 destinations by the Medical Tourism Association.

The ehealth market size is estimated to reach US$ 10.61itj02025.

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%lékh AYUSH doctors.

Government Initiatives

Some of the major initiatives taken by the Government of India to promote the Indian healthcare
industry are as follows:
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10.

11.

12.

13.

14.

15.

In the Union Budget 20223:

a) Rs. 86,200.65 crore (US$ 11.28 hillion) wakocated 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)

¢) Human Resources for Health and Medical Education was allotted Rs. 7,500 crore (US$ 982.91
million).

d) National Health Mission was allotted Rs. 37,000 crore (US$ 4.84 billion).

e) Ayushman Bharat Pradhan Mantri Jan Arogya Yojana (ABVIJAY) was allotted Rs. 6,412
crore (US$ 840.32 million).

f) The Government of India approved continuatiobdfiat i on a l Heal t h Mission
Rs. 37,000 crore (US$ 4.85 billion).

g) Rs. 5,156 crore (US$ 675.72 million) was allocated to the newly announcexBPIWM to
strengthen I ndiabs health infrastructure and
tertiary care services.

In July 2022, the World Bank approved a US$ 1 billion loan towards India's Pradhan-Mantri
Ayushman Bharat Health Infrastructure Mission.

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.

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, Rpipla, Godhra and Morbi.

In November 2021, the Government of India, the Government of Meghalaya and the World Bank
signed a US$ 4million health project for the state of Meghalaya. Project will improve the quality

of health services and strengthentleetste 6s capacity to handle future
the COVID-19 pandemic.

In September 2021, Prime Minister Mr. Narendra Modi launched the Ayushman Bharat Digital
Mission. The mission will connect the digital health solutions of hospitals atr@s®untry with

each other. Under this, every citizen will now get a digital health ID and their health record will be
digitally protected.

In September 2021, the Telangana government, in a joint initiative with World Economic Forum,

NITI Aayog and Heah Net Gl ob al (Apol Il o Hospitals), |l aunc
The project will pave the way for drone delivery of life saving medicines and jabs-filrigr

regions of the country.

According to a spokesperson, the Indian government is plammimgroduce a credit incentive
programme worth Rs. 500 billion (US$ 6.8 billi
The programme will allow firms to leverage the fund to expand hospital capacity or medical
supplies with the government a as a guarantor and strengthen CO\MBrelated health
infrastructure in smaller towns.

In July 2021, the Ministry of Tourism establi
Boardd to promote the medical and wellness tou

In July 2021the 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.

In July 2021, the Union Cabinet approved the MoU between India and Oeomeaooperation 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 Healdnd Family Welfare, in partnership with UNICEF, held a
capacity building workshop for media professionals and health correspondents in Northeastern
states on the current COVAI® situation in India, to bust myths regarding COMI®vaccines &
vaccinationand reinforce the importance of COVI® Appropriate Behaviour (CAB).

Investments/ Developments

Between April 200QJune 2022, FDI inflow for the drugs and pharmaceuticals sector stood at US$ 19.90
billion, according to the data released Dgpartment for Promotion of Industry and Internal Trade
(DPIIT). Some of the recent developments in the Indian healthcare industry are as follows:

1.

10.

11.

12.

13.

14.

15.

16.

As of November 24, 2022, more than 219.88 crore COIADvaccine doses have been
administered across the can

As of November 16, 2022, India has exported 28.13 crore vaccine doses.

Multinational healthcare company Abbott has committed to converting 75 Primary Health Centers
(PHCs) to Health and Wellness Centers (HWCs) in nine Indian States, in collabordahion w
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 undesourced communities every
year.

In November 2022, diabetes management app Beag€dr&lS$ 33 million in its Series B funding
round led by impact investor Lightrock India.

In August 2022, Edelweiss General Insurance partnered with the Ministry of Health, Government
of India, to help Indians generate their Ayushman Bharat Health AccABRtA) number.

The healthcare and pharmaceutical sector in India had M&A activity worth US$ 4.32 billion in the
first half of 2022.

As of July 2022, the number medical colleges in India stood at 612.

In July 2022, the Indian Council of Medical Research (RMeleased 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.

In July 2022, the National Piraaceutical Pricing Authority (NPPA) fixed the retail prices for 84
drug formulations, including those used for the treatment of diabetes, headache, and high blood
pressure.

In March 2022, Hyderabadlased pharmaceutical company Biological E applied forgemney use
authorisation (EUA) for its Covid9 vaccine Corbevax for thel® year age group.

In January 2022, Phase 3 trials commenced of India's first intranasal vaccine againstX®0VID
that is being developed by Bharat Biotech, in conjunction wittWhehington University School
of Medicine in St Louis, the US.

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.

The number of policies issuedwmmen in FY21 stood at 93 lakh, with one out of every three life
insurance policies in FY21 sold to a woman.

In December 2021, Eka Care became the first CoAfiproved organization in India, through
which users could book their vaccination slot, downlda&lrtcertificate and even create their
Health IDs.

As of November 18, 2021, 80,136 Ayushman Bhataalth and Wellness Centres (ABNCs) are
operational in India.

As of November 18, 2021, 638Hpspitals are established across India as part of the central
government's ODigital I ndiad initiative.
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17.

18.

19.

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 sha of revenue from the country to 40% of the total revenue by 2025.

In September 2021, Russtamade COVID19 vaccine, Sputnik Light received permission for
Phase 3 trials in India.

In September 2021, Biocon Biologics Limited, a subsidiary of Bioemmounced a strategic
alliance with Serum Institute Life Sciences, a subsidiary of Serum Institute of India (Sll). The
alliance is expected to strengthen India's position as a global vaccine and biologics manufacturing
powerhouse.

Source: ittps://www.ibef.org/industry/healthcaiedia )
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BUSINESS OVERVIEW

Some of the information in this chapter, including information with respect to our plans and strategies,
contain forwardooking statementthat involve risks and uncertainties. You should readd o r wa r d
Looki ng S begitnnangnan pagd6dor a discussion of the risks and uncertainties related to

those statements and al8oRi s k Factorso, i Re st and fieMa nFai gneammecnit abl s
Discussion and Analysis of Financial Comdt i on and Re s ubedinsingori pagéd3b,er at i or
168 and 170 respectively of thidProspectusfor 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 forwdodking statements.

The following information iqualified in its entirety by, and should be read together with, the more

detailed financial and other information included in Bhigspectugncluding the information contained

inARi sk Factorso, AfManagement 6 s Di sooandResulisof and At
Oper atandb Rest at ed Fi n aegnning bn p&yeas 176 andl68respectively of

this ProspectusThe financial figures used in this section, unless otherwise stated, have been derived
from our Companybs restated aurddfteerde nfciersa ntcd afi Kl

Hospitals Limitedod, oO6the Companyé, O6our Company?o
and o6our 06, are to KK Shah Hospitals Limited.
BACKGROUND

Our Company was originally incor perlaitneidt euchdd eoan tA

25, 2022 under the provisions of the Companies Act, 2013, and a certificate of incorporation was issued

by theCentral Registration Center &eptember 06, 2022. Subsequently, our Company has changed

its name from Adeelviami tPady tHe ahkKkKc&hah Hospitals
resolution passed at the Exttadinary General Meeting of our Company held on September 30, 2022,

and a fresh certificate of incorporation dated November 30, 2022 issued by the Regxtrapahies,

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 Businesgdnsfer Agreement dated December 31, 2022. For further details and
details of changes in the registered office of our Company, please refer to the chaptérHiiled t or vy
and Certai n Cobegnoingar pagtddaf this Rraspedus

With a view to providing healthcare facilities to the people of Ratlam, Dr. Kirti Kumar Shah, one of our
Promotersstarted a clinic inRatlam city in the year 1976. Subseatly, Dr. Kirti Kumar Shah
establisheahursing homen 1991 under the nanedfi Shah Mat er ni ty.TaanedftelNur si n
Dr. Kirti Kumar Shah expanded hisservidey setting up a hospital in t
and roped in renowned doctors.

Subsequently, our Company in accordance with its object acquired the hospital, vide Business Transfer
Agreement dated December 31, 20¥%ith 26 beds for irpatient treatment, w hospital isalso
equipped with diagnostic devices such as CT scan, DE&A, &MVD, sonography, -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
Provider s ( i NABHrimArglevel entll headthtare organiation 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 sthemiitg 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 whoesrthat 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
admissibleunder 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. Whkelieve that walso engage prominent medisplecialists as consultants to provide their
services.

We believe that our vast experienigelpsus excel in our key specialty areas such as general surgery,
gynecology, dental treatment, orthopedics, mother and child care.

As on the date of this Prospest we provide inpatient and outpatient healthcare services through our
hospital at Ratlam, Madhya Pradesh, which 26#&edhospital. We have conducted an aggregate of
approx. 7580 surgeries per month (consisting of approx. 30 orthopedic, approx. &8oiyuiss,
approx.25 generabkurgeries approx 10 dental & other branches) during the FY 2@2 and also
during the period starting from ApfIl, 2023 to June 302023 and provided healthcare services to an
aggregate of approx. 3,10-2,400 patients per month, consisting of apprak0-250 Indoor Patients

per month and appro®,100-2,150Outpatient per month. Our hospital has recorded a bed occupancy
ratio of approx31.92% in the month cdune2023 and an average IPD of appr&30 patiens per day

in the month oflune2023.

We have entered into an agreement dated January
providing food services tour patients and a cafeteria fibre attendants in our hospital.

Key Performance Indicators of airr Company

T I n Lakhs except perc

Particulars For the period ended on For the financial year
June 30, 2023 ended from 23" August
2022 to 3% March 2023

Revenue from operations 161.85 211.86
Growth in Revenue frorfdperations - -
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 appearingresttied
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.

EBITDA is calculated as Profit before tax + Depreciation + FinanceiGo#ter Income
OEBI TDA Marginé is calculated as EBI TDA divide
PAT Marginé is calculated as PAT for the perio

o g bk~ w

Networth means the aggregate value of thepg@idhare 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 dinical an
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 gality 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 ortg doct
and consultants are some of the most experienced within their respective specialties which allows our
hospitals to handle complex and high intensity clinical cases.nA3une30, 2023, our healthcare

facility has12 doctors associated with us on a consultancy basis. We also have 9 aevigitsng
consultantsSome the doctors associated with the Company is as:under

Name of Doctors on Area of Name of Doctors on Area of
Consultant Basis Specialization Visiting Consultan t | Specialization
Basis

- Dr. HC Khandelwal, Dr. Medicine
Dr. Kirti Kumar Shah, Physician Ankit Jain Consultant
Dr. Hansa Shah, Dr. Abhay Chopra Paediatrics

. Dr. Ahad Ahmad, Dr. Max facial
Dr. Milli Shah General Surgeon Vinayak 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 contribigieiicantly 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 thait 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 patieotedte longerm 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 envionment we have created for prospective doctors, nurses and paramedical staff.

3. ExperiencedPromoters management team with a strong execution track record

We believe the experience and depth of Bromoters and management team to beistinctive
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 dedicaiad experienced, with expertise in the healthcare
services industryWe believe they have been key in driving our growth in revenue and earnings since
inceptions

Our Promoter and Whoféme Director, Dr. Kriti Kumar Shah is an experienced physician oinigav

over 4 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 chaPterr Ma n abggnmegron 0
pagel43of this Prospectus
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Our Promoter and Managing Director, Dr. Amit Shah, is an orthopedic surgeon of havjiegra of
experience in the healthcare industrgr Betails in relation to the experience of our Promoter in the
business of our Company, please refer the chép@u r Ma n abggnmiegron pagé43of this
Prospectus

Dr. Kriti Kumar Shah and Dr. Amit Shah have been key to outdaay operations and management
across our large network and have been at the forefront of identifying and pursuing expansion
opportunities.

4. Experienced player with longstanding@sence 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 fuher 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 (beingtpagoroaching 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 indigenizatioof 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 facilitiesyatens
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 anerf@ided 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 introgweelay care offering. Over the

years, we have established a diverse portfolio of outpatient offerings, including healthupheck
programs, various forms of laboratory testing, diagnostics (e.g., high end imaging work), and
physiotherapy. Such offeringsdd 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 numbes ptaayow 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 patientaddree 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 foatestimclia, 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 pr omineddctorainad s ki | |
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 openapitals. 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
acqusitions 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 factonsasulocal 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 d 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. Infrastruct ure and equi pmentés used in our hospital

With our ultramodern 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 mationed 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 withsadditi

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 sectiG@bjkset

of the Issu® andfiRisk Factoid beginning orpage75and25 of this Prospectus

Anaesthesia WECG Machine Ventil ator (1
C-Arm Machine BMD Machine Endoscope

Col or Doppl er|Harmonic Scai |Oxygen Gas Cy
Ultra Sound M{Laser |l mage -|Pul se Monitor

Ray)

CT Scanner NI BP Monitors|Surgical | nst
Dent al Equi pm(Oxygen Concen]Treadmil |

Di gi Raly Kachi |Oxygen ControlEPBX System

OUR LOCATIONS

REGSCIEO NGOl -Ti[o] 124, Katju Nagar, Swastik App., Ratlam, RatldBv¥001, Madhya
Hospital Pradesh, India

The area is fully developed and well connected with surface transport and is one of the prime cities of
Madhya Pradesirhe hospital building consists of G+2 floors for rendering health care services to the
indoor and outdoor patients. The hospital is ngadaby a team of medical professionals under the
supetrvision of our directors Dr. Kirti Kumar Shah, Bansa Shah, DMilli 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 Rel
Office, IP Billing, Credit Patient DepartménMediclaim and Cashlesy
Department Radiology, Pathology, OPRatient Rooms, Neonatal intensi
care unit (NICU)

1st Floor Operation Theater (OT), Patient Rooms

2nd Floor Intensive Care Unit (ICU), Patient Rooms

O AN Cl =) Cafeteria, Stores and Record

with rooftop

O S[RS 601N Physiotherapypepartment

O E[SeoiEIN Dental Department

OIS CRsS eIl Staff Quarter

Types of Rooms
1. Deluxe Room
2. High-Dependency Care Units (HDUs) Rooms/ICU
3. Private Room
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4. SemiPrivate 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)

Ground Floor General Ward

18t Floor General Ward

2" Floor SemiPrivate

ICU Beds

Deluxe Rooms

High-Dependency Care Units (HDUs) Beds

Our Gallery

WWoO|IN|wW(oO|W

Hospital Building
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