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Fresh Issue anq Fr esh i ssu| Offer for sale of up to| Initial public offer of up | The Offer is being made compliance witfRegulation 61) of the SEBI ICDR Regulations.
Offer for Sale Equity Shares| 6,551,690 Equity Shares| t o [ 0] equi
aggregating up to | aggregating |face wvalue
4,900.00 million* by | milion by the Selling| ( Bquity Shares ) QIBs NIBs RIBs
our Confresm| Shar ehoOfferefos | aggregating Not more thar50.00% of | Notlessthan 15.00% of the| Not lessthan35.00% of the
Issued ) Saled ) mi | | Ofterd ) ( i the Offer (of which up to| Offer Offer

60.00% shall be availablg
for allocation to Anchor
Investors)

*Our Company has undertaken a-Pr® O Pl acement by way of private placement of 4, 000, 0g0Ot oEq uilt,y2 Ofmsaitagosn
with the BRLMSs, pursuant to the resolution of the Board dated July 6, Z02% si ze of the Fresh | ssue4@®000kloni ty Shares has been

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND AVERAGE COST OF ACQUISITION

NAME OF THE SELLING WEIGHTED AVERAGE COST OF
SHAREHOLDER S TYPE NUMBER OF EQUITY SHARES OFFEREDYAMOUNT ACQUISITION PER EQUITY SHARE ( | N
Vimla Tyagi Promoter Grougselling Shareholder, Upt03,743,00Equi ty Shar es [adniliore ga 4.81
Prem Narayan Tyagi Promoter Group Selling Sharehold¢ Up t02,021,20Equi ty Shar es [adnfiliorega 4.55
Neena Tyagi Promoter Group Selling Sharehold¢ Upto787,490Equi ty Shares [adnilioregat 6.34

* As certified byR. Nagpal Associate€hartered Accountantgde their certificate dateduly 18, 2023
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The face value of Equity Shares is 10 each. The FI dliogrShareholders in coGsaltatiorPwith teeeBRLaVis @nd @ fthe keasis o
assessment of market demand for the Equity Sharesyppfithe Book Building Procesnda s s t #8asis fibr Oiffer Prig@ o n 138 asboeld not beonsideredo be indicative of the market prici
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traded after listing.

GENERAL RISK
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or adequa of the contents of this Red Herring RisloFagoesc tpage26. pecific attention of the iny

| SSUERO6S AND SELLI NG SHAREHOLDERS@ ABSOLUTE RESPONSI BILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Pmvgpattua| agnformation with regard to our Company and the Offer, whic
material in the context of the Offer, that the inforroattontained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in amgspetgridlat opinions ani
intentions expressed herein are honestly held and that there are no other facts, the omissiomufkehitthis Red Herring Prospectus as a whole or any of such information or the expression of ¢
opinions or intentions misleading in any material respect. Further, each of the Selling Shareholders, severally ahyd aotggitst responsibility fand confirms only those statements specifically mi
or confirmed by such Selling Shareholder(s) in this Red Herring Prospectus to the extent of information specificalhgpettamselvesindtheir respective portion of the Offered Shares andrassul
responsibility that such statements are true and correct in all material respects and not misleading in any matefféle &giieg Shareholders, severally and not jointly, assume no responsibility f
other statementslisclosure®r undert&ing in this Red Herring Prospectus, including, inter alia, amy allof the statementslisclosure®r undertakingnade by or relating to our Company or its busing
or any other Selling Shareholder.

LISTING |
The Equity Shares offered throughstRed Herring Prospectus are proposed to be listed on the Stock Exchanges, being BSE Limited and National Stock Excliangaitfdn@ur Company hag
receiypednéipled approvals from BSE and NSEeirflettars datdiMay 6, 2082and May 12p 2022 tespectivélyq kor theypur@sea of the Offprut
Designated Stock Exchange shallBsE
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RED HERRING PROSPECTUS
Dated:July 18, 2023
Please read Section 32 of the Companies Act, 2013
Book Built Offer

SUPER SPECIALITY HOSPITALS

YATHARTH “

YATHARTH HOSPITAL & TRAUMA CARE SERVICES LIMITED

Our Company was incorporated as o6Yat harth Ho sppvate lanited @mpanyandenthe Compasies B, 11956, puessant Bora icevtificate of incorporatioa dafed Rebruarl 28)eibbg.ttea s  a
Regi strar of Companies, Nati onaRoCoQapiPtuarls uTaenrtr ittoo raybysopfSkareabldens orddnvdmbet @3,r2984, mpaaCsfspany was converted into a public limited company and consequently,
name of our Company was changed to o6Yatharth Hospit ahdagdNuvensberiBa20ZlavasdssuSdeby the RB@ details of chartgeinl iamesaedisterad office¢ auhConpany,t i f |
s e Hlistdty and Certain Corporate Mattebs o n 2i8.a g e

Registered Office JA 108, DLF Tower A, Jasola District Centre, South Delielhi- 110025, India Tel: +9111 4996 7892
Corporate Office: HO-01, Sectotl, Greater Noida West, Uttar Pradesh 201 306, jiidik +91 120 681 1236
Contact Person Ritesh Mishra, Company Secretary and Compliance Officer
E-mail: cs@yatharthhospitals.com/ebsite www.yatharthhospitals.com
Corporate Identity Number: U85110DL2008PLC174706

OUR PROMOTERS: AJAY KUMAR TYAGI AND KAPIL KUMAR
INITI AL PUBLIC OFFER OF UP TO [06] EQULUYESBANRESEQEI! FA CAHARRIENESR OND& TRAUMA CARE SERVICESLIMITED ( THE ACOMPANYO OR THE
FOR CASHATAPRICEOF [ 6] PER EQUITY SHARE (I NCLUDI NGOPA BHRREQBREMI SMARE) (fAOFFER PRI CE®]) MIGGRIEGM T( NHEE UPOFTFOE RO )
FRESH | SSUE OF UP TO [8] EQUITY SHA®BEMIAIGIGIRENAEY NGBURIPCAOMPANY ( THE AFRESH | SSUEWP)TOGSEITEIMEQUITY SHARRS ACGREGETNGE OF
UPTO [ 6] MILLION BY THE SELLING SHAREHOLDERS ( THBPTOGF43BREQBIDRSHARES EGGREGATING BATS | [NSHILLION BY VIMLA TYAGI, UP TO 2,021,20EQUITY
SHARES AGGREGATING UP TO [ GMILLION BY PREM NARAYAN TYAGI AND UP TO 787,490EQUITY SHARES AGGREGATING UP TO [ OMILLION BY NEENA TYAGI (COLLECTIVELY APROMOTER GROUP
SELLI NG SHAREHXNIDERB®H EQUI TY SHARES, THE i OFFE FSEHD\ LS H ACROMNST) .T UTTHE [ G fERER-PADHE EQUO'S SHARE CAPITAL OF OUR COMPANY .

THE FACE VALUE OF EQUITY SHARES IS EBCH. THE OFFER PRICE IS [06] TIMES THE FATHE PRIGEIBAND ARE THE MIEIMENDRID TOY SHAHLABE E HECIDED BY OUR
COMPANY AND THE SELLING SHAREHOLDERS IN CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED IN  ALL EDITIONS OF FINANCIAL EXPRESS (AN ENGLISH NATIONAL DAILY NEWSPAPER )

AND ALL EDITIONS OF JANSATTA (A HINDI NATIONAL DAILY NEWSPAPER , HINDI ALSO BEING THE REGIONAL LANGUAGE OF DELHI, WHERE OUR REGISTERED OFFICE IS LOCATED) , EACH WITH WIDE

Cl RCULATI ON, AT LEAST TWO WORKI NG DAYS PRIOR TO THE BI D/ OFFER OPENI NG DA T)ANRANADIONAH BTOCK BXEHANGEOE INDV ALIMIPEBL E T
(ANSEO, AND TOGETHER WITH BSE, THE ASTOCK EXCHANGES0) FOR THE PURPOSE OF UP WA DHENSECUBINIETANDE EXCHARNGEE BOAROOFV E WE

INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, ASAME NDED ( THE ASEBI | CDR REGULATI ONSo) .
*OUR COMPANY HAS UNDERTAKEN A PREHPO PLACEMENT BY WAY OFPRIVATE PLACEMENT OF 4,000,000EQUI TY SHARES FOR CASHB30BHAER HBPQRUICEY OFHARE AGGRBGWTI| N
MILLION, IN CONSULTATION WITH THE BRLMS, PURSUANT TO THE RESOLUTION OF THE BOARD DATEDJULY 6,2023 THE S| ZE OF THE FRESH | SSUE OF UP TO ~ 6, 100.

1,200.00MILLION PURSUANT TO THE PRE-IPO PLACEMENT, AND ACCORDINGLY, THEFRESH | SSUE S| Z E,900.80MUIFONT. O ~

In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional Workiftgr3agh aevision in the Price Band, subject to the total Bid/ ®feiod not exceédg 10 Working Days. In cases of fori
majeure, banking strike or similar circumstances, our Company may, in consultation with the BRLMs, for reasons to bénrewmitidgdextend the Bid/ Offer Period for a minimum of three Working Days, subjece tBitt Offer Period no
exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall bésaéteigated by notification to the Stock Exchanges, by issuing a public notice and by indicating therchizegespectiv(
websites of the BRLMs and at the terminals of the Syndicate Member and by intimation to the Designated Intermediar thgank as applicable.

The Offer is being made through the Book Building Process, interms oflRulé 2 ) ( b) of the Securities Cont BGRRI)s r(eReduwiatth oR9 g Rludteisgn 13B70f atsh e
Regulation 6(1) of the SEBI ICDR Regulations, whereinmotethan 50% of the Offer shalltev ai | abl e for allocation on a pr opQBsd,i oQilRBodidndbrsi pr 6 vi Qaadl i fia

Selling Shareholders may, in consultation with the BRLMs, allocate up to 60% of the QIB Portionto Anehsrtine r s on a di scretionary basi s iAncha iovesior Rodiono p, wo t htwild bhell
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implie®r unless otherwise specifieshall have the meaning as provided below. References to any
legislation, act, regulation, rules, guidelines, or policies shaltlude any amendments, clarifications,
modifications, replacements or-emactments thereto, from time to time and any reference to a statutory provision
shall include any subordinate legislationade, from time to time, under such provision

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent
applicable, the same meaning ascribed to such terms under the SEBI ICDR Regulations, theeSdhepahe
SCRA, the Depositories Act and the rules and regulations made thereunder.

Notwithstanding the foregoing, the ter ms used in fi
AiStatement of Special Tax Besniesf iftosro, OffifFa rn afrcii ad 0,1 nif Hi
Corporate Matterso, AFinanci al I ndebtednesso, iOt her
Litigation and Material Developmentsd, fADescrndption o

AoOffer Pr oc e 36206 d33 850, 126, 21§ 848 362 351, 406 and 384, respectively, shall have
the meaning ascribed to them in the relevant section.

General Terms

Term Description
Aour C o mp a n|Yatharth Hospital & Trauma Care Services Limjtedcompany incorporated under
Company , fit he ||Companies Act, 1956 and having its Registered Offic@Aat08, DLF Tower A, Jasol
District Centre, South DelhDelhi- 110 025 India
o r|Unless the caext otherwise indicates or implies, refers to our Company together wi
Subsidiaries, on consolidated basis

=1}
c
(7]
(@]

iweo,

Company Related Terms

Term Description
AKS AKS Medical & Research Centre Private Limited
Articles of Association o Articles of association of our Company, as amended
AoA or Articles
Audit Committee The audit committee of olBoard constituted in accordance with the applicable provis
of t he Compani es Act , 2013 and t h ur
Managemetd on 227ag e
Auditors or Statutory Auditor R. Nagpal Associate§€hartered Accountantsurrent statutory auditors of our Compan
Board or Board of Directors | Board of directors of ouompany or a duly constituted committee thereof
Chairman and Wholetime| Chairmanandwholetime Directorof our Board,namelyAjay Kumar Tyagi
Director
Chief Executive OfficerCEO| Chief executive office of our Company, namely Amit Kumar Singh
Chief Financial Officet CFO | Chieffinancial officerof our Company, namelfankaj Prabhakar
Company Secretary ar Companysecretary and compliance officgfrour CompanynamelyRitesh Mishra
Compliance Officer

Corporate Socig The corporate social responsiljilitommittee of our Board constituted in accordance

Responsibility Committee |t h e applicabl e provisions of t he Owr
Managemert on 227ag e

Corporate Office Corporateoffice of our Company located &0-01, Sectorl, Greater NoidaVest, Uttar
Pradesh 201 306, India

CRISIL CRISIL Limited

CRISIL MI&A CRISIL Market Intelligence & Analyticsa division of CRISIL

CRISIL Report Re p or t Assessméne af thdiHealthcare Delivery Market in ladiad aulye2@23

prepared by CRISIL, which is exclusively prepared for the purpose of the Offer and
by CRISIL and is commissioned and paid for by our Company. CRISIL was appoin
June 20, 202ursuant to an engagement letter entered into with our Compan$ILC
Report is available on the website of our Company
https://www.yatharthhospitals.com/investors

Director(s) The directors owur Board

Equity Shares Equity shares of our Company of face value éDeach



https://www.yatharthhospitals.com/investors

Term

Description

Executive Directors

Executive directors on our BoardFor details of our Executive Directors, sé®ur
Management on 237age

Greater Noida Hospital

Hospital situated &@®lot No. NH 32 SectorOmega 1, Greater Noida, Uttar Pradesh, Inc

Group Companies

In terms of Regulation 2(1)(t) of the SEBIICORRe gu | ati ons, the
includes companieqother than Subsidiariesyvith which there were related pal
transactions as per Ind AS 24, agy other companies as considered materialsfgoard,
in accordance with thiglateriality Policy

Independent Directors

A nonexecutive, independent Direct@n our Board For details of our Independe
Directors, se@Our Managemerdt o n 227a g e

IPO Committee

The IPO Committee of our Board formed pursuant to a resolution of our Board
February 2, 2022

Jhansi Orchha or Jhansi -
Orchha Hospital

Hospital situated aR7/1, A/2, Near Orchha Tigela, Jhansi Mauranipur Road Or
Tikamgarh, Madhya Pradesh, India

Key Managerial Personnel
KMP

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb
SEBI ICDR Regulationanda s d i s cQuoMamademenh ain 227a g e

Managing Director

Managing directorof our CompanynamelyKapil Kumar

Material Subsidiary(ies)

Below are the materi@ubsidiaries obur Company in terms of Paragraph (11)(1)(A)(ii)
of Part A ofSchedule VI of the SEBI ICDR Regulations:

(). AKS Medical & Research Centre Private Limiteahd
(ii). Ramraja Multispeciality Hospital &rauma Centr Private Limited

Materiality Policy

The policy adopted by our Board &arch 25, 2022or identification of group companie
material outstanding litigation proceedings and material creditors, in accordance
disclosure requirements der the SEBI ICDR Regulations

Memorandum of Associatio
or MoA

Memorandum of association of our Company, as amended

Noida Extension Hospital

Hospital situated &@®lot No. HO 01 Sector 1, Greater Noida (west), Uttar Pradesh, Inc

Noida Hospital

Hospital situated dfiH - 01 Sector 110 Noida, Gautam Budh Nagar, Uttar Pradesh, Ir

Nomination anc
Remuneration Committee

Nomination and remuneration committee of our Board, constituted in accordance V
applicable provisions of th€ompanies Act, 2013 and the Listing Regulations an
descr iQueMbnagemedii on 23Yage

Non-Executive Directq(s)

A Director not being an Executive Director

Promoters

Ajay Kumar Tyagi and Kapil KumaFor details, se@Our Promotersan®r o mot er
onpage245

Promoter Group

Persons and entities constituting the promoter group of our Company in terms of Re
2(1)(pp) of the SEBI | C D®ur Ramgters and Pramots
Groupd on24bage

Ramraja

Ramraja Miltispeciality Hospital & Trauma CemtPrivate Limited

Ramraja SPA

Share purchase agreement dated February 18, 2022 entered by and among Alka Jair
Kumar Jain, Mayank Gupta and Abha Sengar, our Company and Ramraja

Registered Office

Registered office of our Company located at JA 108, DLF Tower A, Jasola Ditritte
South Delhi, Delhi 110 025, India

Registrar of Companies |
RoC

Registrar of Companies, National Capital Territory of Delhi and Haryana

Restated Consolidate
Financial Information

The restated consolidated financial information of our Compaualyits subsidiarieshich
comprises restated consolidated statement of assetahitiies as atMarch 31, 2023
March 31, 202 andMarch 31, 202, the restatedonsolidated statement ofgfit and loss
(including other comprehensive income), the restated consoligtttanent of changes
equity and the restated consolidated statement of cash flows for the yeard/ancle®@1,
2023,March 31, 202 andMarch 31, 202 and thesignificant accounting policies and otk
explanatory informatioannexedhereto The Restate@onsolidated-inancial Information
as approved byur Board onJuly 5 2023, have been prepared yur Company in
accordance with the requirements of:

0}
(ii).
(i)

Section26 of Part 1 of Chapter Il of the Companies Act, 2013
the SEBI ICDR Regulationsand

the Guidance Note on Reports in Company Prospectus (Revised 2019) (as ai
issued by thédnstitute of Chartered Accountants of IndiéGAI 0), as amended fro
time to time

Risk Management Committe

The risk management committee of our Board, constituted in accordance with the ap
provisions of the Listi nOyrMirageméda toi no23%ka

Sanskar Medica

Sanskar Medicéndia Limited

Selling  Shareholders ¢
Promoter Group Sellin

Shareholders

Collectively, Vimla Tyagi, Prem Narayan Tyagi and Neena Tyagi




Term

Description

Senior Management or SMF

Senior managemenf our Company in accordance with Regulation 2(1)ilof the SEB
ICDR Regulationanda s d i s cQuoMamademenh oin 227a g e

Shareholders

Shareholders of our Company, from time to time

Stakehol der s ¢

Thest akehol dersdé rel ationshi committe

p

Committee applicable provisions of the Companies Act, 2013 and the Listing Regulations
descr iCGueMbnagemerfi on 237age
Subsidiaries Subsidiaries of our Company, namely:

(). AKS Medical & Research Centre Private Limited;
(ii). Ramraja Multispeciality Hospital & Trauma Centre Private Limited; and
(iii). Sanskar Medica India Limited

Offer Related Terms

Term

Description

Acknowledgement Slip

The slip or document issued by a Designated Intermediary to a Bidder as proof of reg
of the Bid cum Application Form

Allot
Allotted

or Allotment or

Unless the context otherwise requires, allotment of the Equity Shares furstlam Fres
Issue and transfer of Offered Shares pursuant to the Offer for Sale to the successful

Allotment Advice

Note or advice or intimation of Allotment sent to the successful Bidders who have &
are to be Allotted the Equity Shares afipproval othe Basis of Allotment by the Designat
Stock Exchange

Allottee

A successful Bidder to whom the Equity Stsaee Allotted

Anchor Investor

A Quialified Institutional Buyer, applying under the Anchor Investor Portion in accor
with the requirements specified in the SEBI ICDR Regulations arsdRbd Herring
Prospectus and who has Bid for an amount of at |53 million

Ambit

Ambit Private Limited

Anchor Investor Allocatior
Price

Price at which Equity Shares will be allocated to Anchor Investors in termdsoR¢
Herring Prospectus and the Prospectus, which will be decided by our Corpdrthe
Selling Shareholderis consultation with the BRLMs during the Anchor Investor Bid/O
Period

Anchor Investor Applicatiol
Form

Application form used by an Anchorastor to make a Bid in the Anchor Investor Por
and which will be considered as an application for Allotment in termsi®Rtd Herring
Prospectus antthe Prospectus

Anchor Investor Bid/Offe
Period or Anchor Investo
Bidding Date

One WorkingDay piior to the Bid/ Offer Opening Date, on which Bids by Anchor Inves
shall be submitted prior to and after which the BRLMs will not accept any Bids from A
Investor and allocation to Anchor Investors shall be completed

Anchor InvestoOffer Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in termssc
Red Herring Prospectus and the Prospectus, which price will be equal to or higher
Offer Price but not higher than the Cap Price.

The Anchor Investor Offe Price will be decided by our Comparand the Selling
Shareholders consultation with the BRLMs

Anchor Investor Payn Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and
event the Anchor Invest@llocation Price is lower than the Offer Price, not later than
Working Days after the Bid/ Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Compauththe Selling
Shareholdersn consultation witithe BRLMs, to Anchor Investors on a discretionary b
in accordance with the SEBI ICDR Regulations.

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds,
to valid Bids being received from domestic Mut&ainds at or above the Anchor Inves
Allocation Price, in accordance with the SEBI ICDR Regulations

Application Supported b
Blocked Amount or ASBA

Application, whether physical or electronic, used by ASBA Bidders to make a Bi
authorizing an SCSB tblock the Bid Amount in the ASBA Account and will inclu
applications made byPI Bidderswhere the Bid Amount will be blocked upon acceptg
of UPI Mandate Request yPI Biddersusing the UPI Mechanism

ASBA Account Bank account maintained with an SEBy an ASBA Bidder, as specified in the ASBA F¢
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant A
Form and includes the accountatJPI Biddemwhich is blocked upon acceptance of a
Mandate Request made by Pl Biddersusing the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders

All Bidders except Anchor Investors




Term

Description

ASBA Form

Application form, whether physical or electronic, used by ASBA Bidders to submit
which will be considered as the ajgpltion for Allotment in terms of B Red Herring
Prospectus and the Prospectus

Bankesto theOffer

Escrow Collection Bank, Public Offer Account Bank, Sponsor Banks and Refund Bz
the case may be

Basis of Allotment

Basis on which Equityshares will be Allotted to successful Bidders under the Offer
which i s d#fesStruciurbe d ni3gl afg e

Bid

Indication to make an offer during the Bidffer Period by an ASBA Bidder pursuant
submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by an A
Investor, pursuant to submission of the Anchor Investor Application Form, to subscril
purchase the Equity Shares at a @nithin the Price Band, including all revisions &
modifications thereto as permitted under the SEBI ICDR Regulations and in terrisiRed
Herring Prospectus and the Bid cum A
construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in th
of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity §
Bid for by suchRIB and mentioned in the Bid cum Application Foand payable by th
Bidder or blocked in the ASBA Account of the Bidder, as the case may be, upon sub
of the Bid

Bid cum Application Form

Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

[ 6Hquity Shares and in multiples pfoHquity Shares thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after wh
Designated Intermediaries will not accept any Bids, which shall be natifidtleditions of
Financial Expressan English national daily newspaper atideditions ofJansattaa Hindi
national daily newspaper (Hindilso being the regional language of Delhi, where
Registered Office is located@ach with wide circulation.

In case of any revision, the extended Bid/ Offer Closing Date shall also be notified
websites of the BRLMs and at the terminals of the Syndicate Member and communi
the Designated Intermediaries and the Sponsor $amkich shall also baotified in an
advertisement in the same newspapers in which the Bid/Offer Opening Date was pu
as required under the SEBI ICDR Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on thé
Designated Intermediaries shall start accepting Bids, which shall be notifi#editions of
Financial Expressan English national daily newspaper atideditions ofJansattaa Hindi
national daily newspaper (Hindilso being theregional language of Delhi, where ¢
Registered Office is locateddach with wide circulation

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the@fdf Opening Date an
the Bid/ Offer Closing Date, inclusive of both dsyduring which prospective Bidders @
submit their Bids, including any revisions thereof

Bidder/Applicant/Investor

Any prospective investor who makes a Bid pursuant to the termsisoR&d Herring
Prospectus and the Bid cum Application Form and untgksrwise stated or implie
includes an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Form
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Ce
Registeredrokers, Designated RTA Locations for RTAs and Designated CDP Locatig
CDPs

Book Building Process

Book building process, as providedRart A ofSchedule XllI of the SEBI ICDR Regulatior
in terms of which the Offer is being made

Book Running Leac

Managers or BRLMs

The book running lead managers to the Offer, namalgnsive Fiscal Services Prive
Limited, Ambit Private Limited and IIFL Securities Limited

Broker Centres

Centres notified by the Stock Exchanges where Bidders canitstienASBA Forms, to
Registered Broker.

The details of such Broker Centres, along with the names and contact details of the Re
Brokers are available on the respective websites of the Stock Exchanges (www.bseir
and www.nseindia.com)

CAN or Confirmation of Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, wh
Allocation Note been allocated the Equity Shares, after the Anchor Investor Bid/ Offer Period
Cap Price Higher end of the Price Bandcluding any revisionsabove which the Offer Price and {

Anchor Investor Offer Price will not be finalised and above which no Bids will be acg
including any revision thereof. The Cap Price shall not be more than 120% of the Floc
provided that th€ap Priceshall be at least 105% of the Floor Price

Cash Escrow and Spons

BankAgreement

AgreemendatedJuly 18, 2023entered amongst our Company, the Selling Shareholde
BRLMs, Syndicate Member, the Bankd¢o the Offer and Registrar to the Offer forter




Term

Description

alia, collection of the Bid Amounts from Anchor Investors, transfer of funds to the R
Offer Account and where applicable, refunds of the amounts collected from Bidders
terms and conditions ¢neof

Client ID

Client identification number maintained with one of the Depositories in relation to
account

Collecting Depositon
Participant or CDP

A depository participant as defined under the Depositories Act, 1996 registered witl
and whois eligible to procure Bids at the Designated CDP Locations in terms of circu
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2Cd UPI Circularsssued by
SEBI as per the list available on the respective websites of the Stock Exchanges, as
from time to time

Cut-off Price

Offer Price, finalised by our Compamnd the Selling Shareholdérsconsultation with th
BRLMSs, which shall be any price within the Price Band.

Only RIBs Bidding in the Retail Portion are entitled to Bid at the -GffitPrice. QIBs
(including the Anchor Investors) and Némstitutional Bidders are not entitled to Bid at
Cut-off Price

Demographic Details

Details of the Bidddamrssisnpclnwumdienpft hene
investor status, occupation, bank account details and UPI ID, wherever applicable

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is ay
on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at suc
website as may be prescribed by SEBI from time to time

Designated CDP Locations

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

The deta# of such Designated CDP Locations, along with names and contact detall
CDPseligible to accept ASBA Forms are available on the respective websites of the
Exchanges (www.bseindia.com amwd/w.nseindia.cor)) as updated from time to time

Desigrated Date

The date on which the Escrow Collection Bank tramsdfands from the Escrow Account
the Public Offer Account or the Refund Account, as the case may be, and/or the inst
are issued to the SCSBs (in cas&/Bl Biddersusing the UPI Mecéinism, instruction issue
through the Sponsor Banks) for the transfer of amounts blocked by the SCSBs in the
Accounts to the Public Offer Account or the Refund Account, as the case may be, in t
this Red Herring Prospectus and the Prospectes fiftalization of the Basis of Allotment
consultation with the Designated Stock Exchange, following which Equity Shares
Allotted in the Offer

Designated Intermediary(ie!

In relation to ASBA Forms submitted by RIBsd Nonlinstitutional Bidders with al
application size of wup to bybaltBoristh@® ah SCS
to block the Bid Amount in the ASBA Account, Designated Intermediaries shall
SCSBs.

In relation to ASBA Forms submitted tP1 Bidderswhere the Bid Amount will be blocke
upon acceptance of UPI Mandate Request by lRIhBiddersusing the UPI Mechanisn
Designated Intermediaries shall mean Syndicatbsyndicate/agents, Registered Brok
CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Biddergnot using the
UPI Mechanism) Designated Intermediaries shall mean Syndicsu;syndicatéagents
SCSBs, RegistedeBrokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs. The
of such Designated RTA Locations, along with names and contact details of the RTAs
to accept ASBA Formsare available on the respective websites of the Stock Exch
(www.bseindia.com andiww.nseindia.corhas updated from time to time

Designated Stock Exchang

BSE

Draft Red Herrind’rospectu:
or DRHP

The draft red herring prospectus datgérch 30, 2022issued in accordance with the SE
ICDR Regulations, which does not contain complete particulars of the price at wh
Equity Shares will be Allotted and the size of @iéer

Eligible FPIs FPIs that are eligible to participate in this Offer in terms of applicable laws, othe
individuals, corporate bodies and family offices
Eligible NRI(s) Nonrresident Indian eligible to invest under the relevant provisions of the FEMA Rule

jurisdictions outside India where it is not unlawful to make an Offer or invitation und
Offerand in relation to whom the ASBA Form anistRed Herring Proggrtus will constitute
an invitation to subscribe to or to purchase the Equity Shares

Escrow Account

Account opened with the Escrow Collection Bank and in whose favour the Anchor In
will transfer money through NACHY/direct credittNEFT/RTGS in respét¢he Bid Amoun
when submitting a Bid



http://www.nseindia.com/

Term

Description

Escrow Collection Bank

Bank whichis clearing member and registered with SEBI as banker to an issue un
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 ¢
whom the Escrow Accours opened, in this case beilfDFC Bank Limited

First or sole Bidder

Bidder whose name shall be mentioned in the Bid cum Application Form or the Re
Form and in case of joint Bids, whose name shall also agseéne first holder of th
beneficiary account held in joint names

Floor Price Lower end of the Price Bandei.. , [ 0] subject to any r e
the face value of Equity Shares, at or above whictOtfier Price and the Anchor Invest
Offer Price will be finalised and below which no Bids will be accepted

Fresh Issue FreshissueofupfoGElqui ty Shar es 43%@00nalgpmky bun Qompap

GID or General Informatiol
Document

The General Information Document for investing in public issues prepared and is
accordance with the SEBI circular rREBI/HO/CFD/DIL1/CIR/P/2020/37 dated March ]
2020 issued by SEBI, modified and updated pursuant to, among others, the
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 issued by SBEBIthe UP
Circulars, as amended from time to time. Then€al Information Document shall
available on the websites of the Stock Exchanges and the BRLMs

Gross Proceeds

The gross proceeds of the Fresh Issue that will be available to our Company

IIFL

IIFL Securities Limited

Intensive

Intensive FiscaBervices Private Limited

June 2021 Circular

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

March 2021 Circular

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2@2ad
with June 2021 Circular

Minimum NIB Application

Bid amount of more t han 200, 000 in t

Monitoring Agency

CARE Ratings Limited

Monitoring Agency AgreementdatedJuy 15, 2023entered into between our Company and the Monitg
Agreement Agency
Mutual FundPortion 5% of the Net QI B Portion, or [0] Equ

Mutual Funds only, subject to valid Bids being received at or above the Offer Price

Net Proceeds

Proceeds of the Fresh | s POfferelatedexpenses r (

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

NorntInstitutional ~ Bidders,

NIBs

All Bidders that are not QIBs or RIBs and who have Bid for Equity Shares for an am
more than 200,000 (but not including NRIs other than Eligible NRIs)

NortInstitutional Portion

The portion of the Offer being not less than 15% of the Offerconsisy o f [ 0]
which shall be available for allocation to Narstitutional Bidders, subject to valid Bi
being received at or above the Offer Price

The Equity Shares available for allocation to Nostitutional Bidders under the Ne
Institutional Portion, shall be subject to the following: (a)-tinied portion shall be reserv¢
forNonl nsti tutional Bidders with Bid siz
(b) two-thirds portion shall be reserved for Nbwstitutional Bidders wittBid size of more
t han 1,000, 000, provided that -ategorias m&
be allocated to Noinstitutional Bidders in the other sudategory of Nornstitutional
Portion, subject to valid Bids being received atorabovt he Of f er P r Offer
Procedur®@ on 38 age

Non-Resident

Person resident outside India, as defined under the FEMA

Non-Resident Indians or
NRI(s)

A nonresident Indian as defined under the FEMA

Offer

The initial public offer of Eqity Shares comprising of the Fresh Issue and the Offer for

Our Company has undertaken a-F® Placement by way gfivate placemerif 4,000,000
Equity Shares f 800peraskhqguitt ya Sh dlr@69.0aodligrm,
in consultation with the BRLI§| pursuant to the resolution of the Board dalely 6, 2023

The size of the Fresh I ssue of 1y200.00nllion
pursuantto thedlel PO Pl acement, and accor did4Qg0.0§
million

Offer Agreement

Agreement datetarch 30,2022 entered amongst our Company, the Selling Sharehg
and the BRLMs, pursuant to the SEBI ICDR Regulations, based on vdeidhin
arrangements have been agreed to in relation to the Offer

Offer for Sale The offer for sale of up t6,551,690Equity Share®y the Selling Shareholdeet the Offer
Price aggregating up to[ Onjillion
Offer Price The final price at whiclEquity Shares will be Allotted to ASBA Bidders in terms a$fRed

Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Inve
the Anchor Investor Offer Price which will be decided by our Company and the S
Shareholdes in consultation with the BRLMs in terms ofgtiRed Herring Prospectus a
the Prospectus.




Term

Description

The Offer Price will be decided by our Company and the Selling Shareholders, in cons
with the BRLMs, on the Pricing Date in accordance with the Baulding Process and ith
Red Herring Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the prc
the Offer for Sale which shall be available to the Selling Shareholders. For further info
albut use of the OhdctEathePifero begd s nilddge oii

Offered Shares

Up t06,551,690Equity Shares aggregating up t¢ 0 ] mhieihg offeoed for sale by th
Selling Shareholders in the Offer for Sale

PrelPO Placement

Private placementf 4,000,00Equi ty Shar es f d00per Bosity Shar
aggr eg al20000gnilliorgin consultation with the BRLI] pursuant to the resolutic
of the Board dateduly 6, 2023For details in relation to tiierel P O P | a ¢ eQaystal
Structur@ on9page

Price Band

Price band of a minimum price of[ 0 ]
priceof [ 6] per Equity

Equity
e (Cap

Share (
Price) i

per
Shar
The Price Band and the minimum Bid Lot size for@féer will be decided by ou€ompany
and the Selling Shareholdensconsultation with th8RLMs, and will be advertised, at lez
two Working Days prior to the Biddffer Opening Datein all editions ofFinancial Express
an English national daily newspaper aaltl editions of Jansattaa Hindi national daily
newspaper, (Hindi also being the regional language of Delhi, where our Registered (
located), each with wide circulation and shall be meg#lable to the Stock Exchanges
the purpose of uploading on their respective websites

Pricing Date

Date on which our Company and the Selling Shareholders, in consultation with the E
will finalise the Offer Price

Prospectus

Prospectus to be filed with the RoC on or after the Pricing Date in accordance with
26 of the Companies Act, 2013, and the SEBI ICDR Regulations contaimiegalia, the
Offer Price, the size of the Offer and certain other information, incluainygaddenda ¢
corrigenda thereto

Public Offer Account

Bank account opened with the Public Offer Account Bank, under Section 40(3)
Companies Act, 2013 to receive monies from the Escrow Account and ASBA Accol
the Designated Date

Public Offe Account Bank

A bank which is a clearing member and registered with SEBI as a banker to an issue
which the Public Offer Account will be opened, in this case bAiig Bank Limited

QIB Portion

The portion of the Offer (including the Anchor Int@sPortion) being not more than 50%
the Offer comprising [0] Equity Share
Investors), on a proportionate basis (in which allocation to Anchor Investors shall I
discretionary basis, as determinég our Company and the Selling Shareholder
consultation with the BRLMSs), subject to valid Bids being received at or above the
Price

Qualified
Buyers or QIBs or
Bidders

Institutional
QIE

Qualified institutional buyers as defined under Regula@gh)(ss) of the SEBI ICDF
Regulations

Red Herring Prospectus
RHP

This Red herring prospectustedJuly 18, 2023 issued in accordance with Section 32 of
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, ddéshot have
complete particulars of the Offer Price and the size of the Offer, including any adde
corrigenda thereto. Th Red Herring Prospectus will be filed with the RoC at least t
Working Days before the Bid/Offer Opening Date and will become the Prospectus upa
with the RoC after the Pricing Date

Refund Account

Account opened with the Refund Bank, from which refyrifiany, of the whole or part
the Bid Amount to the Bidders shall be made

Refund Bank

Banker to the Offer and with whom the Refund Accasripened, in this case beidgis
Bank Limited

Registered Brokers

Stockbrokers registered under SEBI (Stock Brokers) Regulations, 1992, as amend
the Stock Exchanges having nationwide terminals, other theBRh#s and the Syndicat
Member and eligible to procure Bids in termisCircular No. CIR/ CFD/ 14/ 2012 dat
October 4, 2012nd the UPI Circularsssued by SEBI

Registrar Agreement

Agreement datetarch 30,2022 entered amongst o@ompany, the Selling Sheholders
andthe Registrar to the Offer

Registrar and Share Trans
Agents or RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bi¢
Designated RTA Locations as per the list available on the websites of BNS&) and th
UPI Circulars

Registrar to the Offer ¢
Registrar

Link Intime India Private Limited

Resident Indian

A person resident in India, as defined under FEMA




Term

Description

Retail Individual Bidder(s) o
RIB(s) or RII(s) or Retai
Individual Investor(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not more2®@©00
in any of the bidding options in the Offer (including HUFs applying through their Kart
Eligible NRIs)

Retail Portion

Portion of the Offer beingotlessthan35% of t he Offer consi
which shall be available for allocation to RIBs (subject to valid Bids being received
above the Offer Price), which shall not be less than the minimum Bid Lot subj
availability in the Retail Portion

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Am
any of their ASBA Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and Notinstitutional Bidders are natllowed to withdraw or lower their Bic
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. RIBs can revi
Bids during the Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date

Self-Certified Syndicatt
Bank(s) @ SCSB(s)

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relati
ASBA, where the Bid Amount will be blocked by authorising an SCSB, a list of wh
available on the website of SEBI
https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid
and updated from time to time and at such other websites as may be prescribed by S
time to time, (ii) in relation t&JPI Bidders a list of which is available on the website of S
at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmig
or such other website as may be prescribed by SEBI and updated from time to time.

Applications throug UPI in the Offer can be made only through the SCSBs m
applications (apps) whose name appears on the SEBI website. A list of SCSBs anc
application, which, are live for applying in public issues using UPI Mechanism is prc
as Ann e the SEBIgiuar ro. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July
2019. The said list is available on the website of SEBI

https://www.sebi.gov.in/sebiviéother/OtherAction.do?doRecognisedFpi=yes&intmld=

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow Agreement, lnakngijime
India Private Limited

Share Escrow Agreement

AgreemendatedJuly 14, 2023ntered amongst our Company, the Selling Shareholde
the Share Escrow Agent in connection with the transfer of the Offered Shares by the
Shareholders and credit of such Equity Shares to the demat account dottees\l

Specified Locations

Bidding Centres where the Syndicate shall accept Bid cum Application Forms a list o
is which is available on the website of SEBI (www.sebi.gov.in) and updated from t
time

Sponsor Bank

Axis Bank LimitedandHDFC Bank Limitedbeing Bankes to the Offer, appointed by o
Company to act as a conduit between the Stock Exchanges and NPCI in order to

mandate collect requests and / or payment instructions biRhBiddersand carry out othe
responsibilities, in terms of the UPI Circulars

Syndicate or Members of tf
Syndicate

Together, the BRLMandthe Syndicate Member

Syndicate Agreement

AgreemendatedJuly 18, 2023entered amongst our Company, the Selling Shareholde
BRLMs, the Redstrar and the Syndicate Member, in relation to collection of Bids b
Syndicate

Syndicate Member

Intermediay (other than BRLMS) registered with SEBI wli® permitted to carry ou
activities as an underwriter, namelmbit Capital Private Limited

Systemically Important Nor
Banking Financial Compar
or NBFGSI

Systemically important nebanking financial compargs defined under Regulation 2(1)(
of the EBI ICDR Regulations

Underwriters

[ 0]

Underwriting Agreement

Agreement to be entered amongst our Company and the Selling Shareholders
Underwriters on or after the Pricing Date but prior to filing of the Prospectus with the

UPI

Unified paymets interface which is an instant payment mechanism, developed by NF

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Investors inRbéail
Portion, and (ii) NorinstitutionalBidderswi t h an appl i cat i onthe
Nor+Institutional Portion, and Bidding under the UPI Mechanism throd§BA Form(s)
submitted with Syndicate Member, Registered Brok€udlecting Depository Participan
and Registrar and Share Trangigients

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated Ap@i022 issue
by SEBI, all individual investors applying in public issues whereatbigication amount i
up to 500,000 shall u $Dan the Bidcunaappdicatiorfarm
submitted with: (i) a syndicate member, (igtack broker registered with a recognized st



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43

Term

Description

exchange (whose namenientioned on the website of the stock exchange as eligible fo
activity), (iii) a depository participan(whose name is mentioned on the website of the

exchange as eligible for such activity), and (iv) a registrar to an issue antrahsfer agen
(whose name is mentioned on the website of the stock exchaaligilale for such activity

UPI Ciraulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular
SEBI/HO/CFD/DL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 202BEBI circular no
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated Apri 20, 2022 SEBI circular no
SEBI/HO/CFD/DIL2/P/CIR/2022/78lated May 30, 2022long with the circular issued
the NationalStock Exchange of India Limited having reference no. 25/2022 dated Aug
2022 and the circulassued by BSE Limitetlaving reference no. 202208@8 dated Augus
3, 2022and any subsequent circulars or notifications issued by 8E8lock Exchanges
this regard

UPI ID

ID created on the UPI for singlgindow mobile payment system developed by the NPC

UPI Mandate Request

A request (intimating th&PI Biddersby way of a notification on the UPI linked mob
application as disclosed by SCSBs on the website of SEBI and by way of an SMS on ¢
the UPI Biddersto such UPI linked mobile application) to thi°| Biddersinitiated by the
Sponsor Bankto authorise blocking of funds on the UPI application equivalent tg
Amount and subsequent debit of funds in case of Allotment

In accordance with the SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 datesl
28, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
and SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022,

Bidders UPI Biddersmay apply through the SCSBs and mobile applications whose r

appears on the website of the SE
(https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mid=40) ano

(https://Iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
respectively, as updated from time to time

UPI Mechaism The bidding mechanism that may be used yPa Bidderto make a Bid in the Offer i
accordance with the UPI Circulars

UPI PIN Password to authenticate UPI transaction

Working Day All days on which commercial banks in Mumbai are open Hosiness. In respect

announcement of Price Band and Bid/Offer Period, Working Day shall mean all
excluding Saturdays, Sundays and public holidays, on which commercial banks in N
are open for business. In respect of the time period betwe@&idth@ffer Closing Date an
the listing of the Equity Shares on the Stock Exchanges, Working Day shall mean all
days of the Stock Exchanges, excluding Sundays and bank holidays, as per circula
by SEBI, including UPI Circulars

Technicallndustry Related Terms/Abbreviations

Term Description
3D 3-Dimensional
AERB Atomic Energy Regulatory Board
Al Artificial Intelligence
AlIMS All India Instituteof Medical Sciences
AICD Implantable CardioverteDefibrillator
ALOS Average Lengthof Stay
API Application Programme Interface

Average Length of Stay

Average Length of Stay is calculated as average number of days spent by admitted in

Average Revenue Per
Operating BeHARPOB

Average Revenue per Occupied Bed is calculated as revenue from operations divided
bed days occupied during the period

Bed Occupancy Rate

Bed occupancy rate is calculated by dividing the overall number of actual days ddmyfie
patients by total operational census bed days available during the period

BPH

Benign Prostatic Hyperplasia

Cath Lab

Catheterization Laboratory




Term Description
CDSS Clinical Decision Support System
CGHS Central Government Health Scheme
CME Continuous Medical Education
COE Centresf Excellence
CSR Corporate Social Responsibility
CT scan Computerized Tomography Scan
CVD Cardiovascular Disease

Debt to equity ratio

Debt to Equity ratio icalculated as Total borrowing (Current and Non Current) divide
Equity attributable to owners of the Company

DISHA

Digital Information Security in Healthcare Act

EBITDA

Earnings before interest, taxes, depreciation and amortisation which haarbeed at by
adding finance expense, depreciation expense, exceptional items and total tax exp
reducing other income to the restated profit for the year

EBITDA Margin

EBITDA as a percentage to Revenue from operations

Ebus EndoBronchial Ultrasounds

ECHS Ex-Servicemen Contributory Health Scheme
ED Erectile Dysfunction

EHR Electronic Health Record

ENT EarNoseThroat

ESIC Empl oyeesd State Insurance Corporation
HDU High Dependency Unit

HEPA High Efficiency Particulate Air

HMS Hospital Management IT System

IBS Irritable Bowel Syndrome

ICU Intensive Care Unit

In-patient Revenue

Revenue generated frompatient discharge in a specific period

In-patient Volume

In-patient volumerefers to the total number of -patient discharge in a specific per
irrespective of admission date

IPD In-Patient Department
IRDA Insurance Regulatognd Development Authority
IT Information Technology

Key Hospitals

Key Hospitals refers tdApollo Hospitals Enterprise Limited, Fortis Healthcare Limit
HealthCare Global Enterprises Limited, Max Healthcare Institute Limited, Nar
Healthcare Limited, Krishna Institute of Medical Sciences Limited, Blue Sapphire Healt
Private Limited, Global Health Limited, Jaypee Healthcare Limited, Kaliash Health
Limited, Moolchand Healthcare Private Limited, Yashoda Hospital and Research
Limited and Yatharth Hospital and Trauma Care Services Limited, as identified by CR
the CRISIL Report. The indusy measures and other relevant information identified
included in the CRISIL Report takes into account such information for all or certain o
Key Hospitals only to the extent available to CRISIL (as indicated in the CHR&plort anc
ref |l eclindusiry OvarvieWii Competitive Mapping of Key Players in the Ind
Healthcare Delivery Market Comparative Analysis of Players in the Hospital Sejton
pagel7l

KPIs Key performance indicators

MDA Market Development Assistance

MIS Minimally Invasive Surgery

MISS Minimal Invasive Spine Surgery

ML Machine Learning

MRI Magnetic Resonance Imaging

NABH National Accreditation Board for Hospitals & Healthcare Providers
NABL NationalAccreditation Board for Testing and Calibration Laboratories
NCD Non-Communicable Diseases

NCV Nerve Conduction Velocity

NHA National Health Agency

NHS National Health Stack

Number of operational
beds

Number of operational beds includesnsus and necensus beds are as at end of rele
Fiscal or accounting period, as the case may be

Number of census beds

Number of operational census beds refers to such operational beds which are avai
admitting inpatients and accordingly, esnsidered for computing the operational revenue
includes all critical care beds. N@ensus beds are considered as beds which are use
variety purposes other than admittingpatients
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Term

Description

OOP expenditure

Out-Of-Pocket Expenditure

OPD

Out-PatientDepartment

OR

Occupancy Ratio

Out-patient Volume

Out-patient volume refers to the total number of-patient bills generated in a specific per

Out-patient Revenue

Revenue generated frooutpatients

PCI

Percutaneous Coronary Intervention

PDP Bill Personal Data Protection BiD22

PMJAY Pradhan Mantri Jan Arogya Yojana
PMSSY Pradhan Mantri Swasthya Suraksha Yojana
PPE Personnel Protective Equipment

RAS Robot Assisted Surgery

Revenue from operations

Revenue from operations as appearing in the Restated Consolidated Financial Inform

RIS

Radiology Information System

ROCE/ Return on Capital
Employed

ROCE is calculated as earnings beforat er est &BIH0 )t/a xGa p iotna |
of cash and bank balances) at the end of the year/ period. EBIT is calculated as EBITD
depreciation and amortisation, Capital employed is calculated as the sum of Equity attr
to owners 6 the Company and Net Borrowings (Net Borrowings is calculated as
borrowing (including current and narurrent borrowing) less cash and cash equivalents
other bank balances and deposits at the end of the relevant Fiscal or accounting perio

ROH Return on Equity

ROE is calculated as Net Profit after taxes attributable to owners of the Company as
Equity attributable to owners of the Company at the end of the relevant Fiscal or acc
period

SECC Socio Economic Caste Census
TLD Thermo Luminescent Dosimeter
TPA Third Party Administrator
UMANG Unified Mobile Application

UTI Urinary Tract Infections

WHO World Health Organization

Conventional and General Terms or Abbreviations

Term

Description

/Rs./Rupees/INR

IndianRupees

AGM Annual general meeting of shareholders under the Companies Act 2013

AlFs Alternative Investments Funds

BSE BSE Limited

CAGR Compound Annual Growth Rate

CARO Companies (Auditorés Report) Order, 2

Category | AIF AlFswhoare egi st ered as fACategory | Alter
Regulations

Category | FPIs FPl's who are registered as fnAnCategory
Regulations

Category Il AlIF AlFswho areregistereddasCat egory |1 Alternative |
Regulations

Category Il FPIs FPIl's who are registered as fACategory
Regulations

Category Il AlIF Al Fs who are registerantetdveas] icasegenty

AIF Regulations

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Civil Code or CPC

The Code of Civil Procedure, 1908

Companies Act

Companies Act, 1956 and Companies Act, 2013ppdicable

Companies Act, 1956

Companies Act, 1956 along with the relevant rules made thereunder

Companies Act, 2013

Companies Act, 2013, to the extent in force pursuant to the notification of the N
Sections, along with the relevant rules, redgaite, clarifications, circulars and notificatio
issued thereunder

Consolidated FDI Policy

The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT,
any amendments or substitutions thereof, issued from time to time.

COVID-19

The novel coronavirus disease, which is an infectious disease caused by a newly dis
coronavirus strain that was discovered in 2019 and has resulted in a global panden

Competition Act

Competition Act, 2002

Demat

Dematerialised

11



Term Description

Depositotes Together, NSDL and CDSL

Depositories Act Depositories Act, 1996

DIN Director Identification Number

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce
Industry, Government of Indiaegrlier known as th®epartment of Industrial Policy ar
Promotior)

DP ID Depository Participant Identification

DP/ Depository Participant

Depository participant as defined under the Depositories Act

EGM

Extraordinary General Meeting

EMI Equated monthlynstalment

EPS Earnings Per Share

EUR/ 1 Euro

FCPA U.S. Foreign Corrupt Practices Act

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIT by way of cir
bearing number DPIIT filaumber 5(2)/202¢-DI Policy dated October 15, 2020 effect
from October 15, 2020

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereuni

FEMA Rules Foreign Exchange Management (Ndebt Instruments) Rules, 2019

FinancialYear/ Fiscall FY Unless stated otherwise, the period of 12 months ending March 31 of that particulal

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations

Fraudulent Borrower Fraudulent borrower as defined un@®gulation 2(1)(lll) of the SEBI ICDR Regulation

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI
Regulations

GAAR General Anti Avoidance Rules

Gazette Gazette of India

Gol or Government or Centr,
Government

Government of India

GST Goods and Services Tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India
IFRS International Financial Reporting Standards

Ind AS/ Indian Accounting
Standards

Indian AccountingStandards notified under Section 133 of the Companies Act, 201!
with Companies (Indian Accounting Standards) Rules, 2015, as amended and other;
provisions of the Companies Act, 2013

India Republic of India

Indian GAAP The generally acceptedcounting principles, standards and practices as applicable in
IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Income Tax Act, 1961

Listing Regulations

Securities and Exchange Board of Ingliessting Obligations and Disclosure Requiremel
Regulations, 2015

LLP

Limited Liability Partnership

Mn or mn

Million

Mutual Fund (s)

Mutual Fund(s) means mutual funds registered under the SEBI (Mutual Funds) Regu
1996

N/A or NA or N.A.

Not applicable

NACH National Automated Clearing House

NEFT National Electronic Funds Transfer

NPCI National Payments Corporation of India

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/Overseas Corporate A company, partnership, society or other corporate body owned directly or indirectly

Body extent of at least 60% by NRIs including overseas trusts, in which not less than |
beneficial interest is irrevocably held by NRIs directly ndirectly and which was i
existence on October 3, 2003 and immediately before such date had taken benef
the general permission granted to OCBs under FEMA. OCBs are not allowed to ir
the Offer

p.a. Per annum

P/E Price/earnings

P/E Ratio Price/earnings ratio

PAN Permanent account number
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Term Description
PAT Profit for the year as per Restated Consolidated Financial Information
RBI The Reserve Bank of India
RBI Act The Reserve Bank of India Act, 1934
Regulation S Regulation S under the U.S. Securities Act
RTGS Real Time Gross Settlement
SCORES Securities and Exchange Board of India Complaints Redress System
SCRA Securities Contracts (Regulation) Act, 1956
SCRR Securities Contracts (Regulation) Rules, 1957
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulation

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Require
Regulations, 2018, as amended

SEBI  Merchant
Regulations

Banker

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1
repealed pursuant to the SEBI AIF Regulations

State Government

The Government of a State in India

Stock Exchanges

Together, BSE and NSE

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011

U.S. GAAP GenerallyAccepted Accounting Principles in the United State of America

USD/US$ United States Dollars

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

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEB

Regulations

Wilful Defaulter

An entity or person categorised as a wilful defaulter by any bank or financial institut
consortium thereof, in terms of regulation 2(1)(lll) of the SEBI ICDR Regulations

13



OFFER DOCUMENT SUMMARY

The following is ageneral summary of the terms of the Offer and is neither exhaustive, nor does it purport to

contain a summary of all the disclosures in this Red Herring Prospectus or all details relevant to prospective
investors. This summary should be read in conjunctiiti, and is qualified in its entirety by, the more detailed

i nformation appearing el sewher e Risk Factond s Obfetsdof theer r i n g
Offero Aour Busi nesso, Al ndustry Overviewo,l nfi ©a miatt a lo n ¢
AOut standing Litigation aPRrdceddr®t eamidaliDesceli ppinemt ©d EG
Terms of Articl es 261004A79 436 81 74, 250 851, 884and406 resgeetisely.

Summary of the Primary B usinessof the Company

Our hospitalsi(e., Noida Extension Hospital and Greater Noida) are the eighth dhthr@st private hospital

in the National C Bgthi NCRd ) ,Rergd some ootfi vDeellyh,i i(mi ter ms of n
(Source: CRISIL Repgrt We operate three super specialty hospitals located in Delhi NCR. Further, we acquired

a 305bedded multspeciality hospital in Orchha, Madhya Pradesh near Jhansi, Uttar Pradesh which commenced
commercial operations in from ApriD12022, and is one of the largest hospitallhansiOrchhaGwalior region

in terms of number of bedS¢urce: CRISIL RepqrtAs of the date of this Red Herring Prospectus, our total bed

capacity was 1,405 beds which is inclusive of 305 beds of Ramajgspeciality Hospital & Trauma Centre

Private Limited, our Subsidiary, in Orchha.

Summary of the Industry

The DelhiNCR healthcare industry is highly competitive with the presence of large private and government
hospitals.The region has a large nunmbef private hospitals (chaérand standalone) some of which include
Medanta Medicigi Gurugram, Apollo Indraprastha, BLK Max Super Specialty Hospital, Max Super Specialty
Hospital Saket, Sir Gangaam Hospital, Batra Hospital, Yatharth Sufggrecialty Hospitals, Fortis Hospitals,
Park Hospitals and Manip&lospital. The large government hospitals include Lok Nayak Jai Prakash Narayan
Hospital, Dr. Ram Manohar LadiHospital, GB Pant Hospital and AIIMS (All India Institute of Medical Sciences)
(Source: CRISIL Repart

Name of Promoters

Our Promoters ardj ay Kumar Tyagi and Kapil K Oun&momoters and f ur t h
Promoter Group begi nni246g on page

Offer Size

The following table summarizes the details of the Offee:si

Offer Up to [0] Equity Shamilliers aggregating up\
of which \
(i) Fresh Issu@® Up to [06] Equity SH&#W0.09siliomaggregating u p‘
(ii) Offer for Salé® Upto6551,690Equi ty Shares [pdnlioegating up to
@

The Fresh Issue has been authorized by a resolution of our Board dated February 21, 2022 and by a special resolutieneifade&
dated February 21, 2022. Further, our Board has taken on record the approval for the Offer for Sale by the Sedlirgd&napursuant
to its resolution datetlarch 25, 2022

@ Our Company has undertaken a RRO Placement by way pfivate placemenf4,000,00(Equi t y Shares f 810 cash at
per Equity Sh a ,200.@0mgilon, éngansultatiog with the BRLY/pursuant to the resolution of the Board dafedy
6,2023 The size of the Fresh | ssue o01%20000milioopursuam o h®f®IPORlacement,| i on has
and accordingly, thd0906.00eilioh. | ssue size is up to ~

@ Each of the Selling Shareholders, severally and not jointly, confirms that the Offered Shares have been held by thetiyinie fare
being offered for sale irhe Offer as required under Regulation 8 of the SEBI ICDR Regulaiongetails on the authorisation of each
of the Selling Shareholders in relation to the Offersd dShares,
pagesr4and362, respectively.

The Offer shall c ffes paid tpliEquity Shate]lcabitalof ourtChmganp. Bos further details,
seei The Of fer 0 an donpagel4ardss] Ripectivelt. ur e 0
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Objects of the Offer

The objects for which the Net Proceeds shalltilised are as follows:

. Estimated amount
Particulars . i "
(in_ million) W

Repayment/ prepayment, in full or part, of certain borrowings availed by our Compar 1,000.00
Repayment/ prepayment, in full or part, of certain borrowings availed bguhsidiaries 1,450.00
namel vy, AKS Medi cal & Rese dAKSoh Gamt
Mul ti speciality Hospital Ramrdgjaodu ma Cent
Funding capital expenditure expenses of our Company for two hospitals, namely 256.44
Hosptal and Greater Noida Hospital
Funding capital expenditure expenses of our Subsidiaries, AKS and Ramraja, for re 1,069.66
hospital operated by them
Funding inorganic growth initiatives through acquisitions and other strateiiptives 650.00
General corporate purpo$es [ ©
Net Proceeds [ ©

A Includes the proceeds, received pursuant to thelP@ PlacementOur Company has undertaken a RRO Placement by way of

private placemenof 4,0000000Equi ty Shares

consultation with the BRL& pursuant to the resolution of the Board dafedy 6, 2023 T h e

million has been rad ¢ e d 1,800.00million pursuant to the P PO Pl acement ,

4,900.00million.

size
and

foB00pashEaqui tay p3h & rle2008@ndlioneigat i ng
of

the Fresh
accordingly,

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Tihatdiswd for
general corporate purposesdfunding inorganic growth initiatives through acquisition and other strategic initiatives shall not exceed
35% of the Gross Proceeds and the proceeds from théPRrePlacement. The amount to be utilised foneyal corporate purposes

alone shall not exceed 25% of the Gross Proceeds and the prdoaadbe PrelPO Placement

For f urt he®bjedseoftleiOffés , 0 rs Bea dgie

Aggregate preOffer shareholding of our Promoters and PromoterGroup, and Selling Shareholders as a

percentage of our paidup Equity Share capital

The aggregate pr@ffer shareholding of our Promotemromoter Groupand the Selling Shareholdeas a
percentage of the pi@ffer paidup Equity Share capital @ur Conpany is set out below:

Name No. of Equity Shares Percentage of the preOffer paid-up
Equity Share Capital (%)
Promoters
Ajay Kumar Tyagi 27,021,600 38.8®0
Kapil Kumar 12,164,400 17.50%0
Total 39,186,000 56.37%
Promoter Group
Manju Tyagi 11,524,200 16.58%
Neena Tyagi 7,019,600 1010%
Vimla Tyagi 3,743,000 5.38%
Prem Narayan Tyagi 2,021,200 2.91%
Total 24,308,000 34.97%
Selling Shareholders
Vimla Tyagi 3,743,000 5.38%
Prem Narayan Tyagi 2,021,200 2.91%
Neena Tyagi 7,019,600 1010%
Total 12,783,800 18.3%

Summary of Selected Financial Information

A summary of the selected financial information of our Compdesived from theRestated Consolidated

Financial Informations as follows:

(" in million, except per share dgta

Particulars As at March 31,
2023 2022+ 2021
(A) Equity share capital 655.17 655.17 163.79
(B) Net WortH? 1,829.6! 1,168.85 724.55
(C) Revenue from Operations 5,202.93 4,009.37 2,286.74
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Particulars As at March 31,
2023 2022+ 2021
(D) Profit/(Loss) after tax 657.68 441.62 195.88
(E) Net asset value per Equity SHare 27.93 17.84 11.06
(F) Total Borrowing$ 2,637.76 2,581.88 1,861.09
(G) Earning per Equity Shaf®asicandDiluted) 10.09 6.78 2.77

@ Net Worth = Equity Share Capital plus Other Equity

@ Net asset value (per Equity Share) me&gsity attributable to the owners of the compasyestated divided by number of Equity Shares
outstanding at the end of the year

®  Total Borrowings = Short term borrowings and letegym borrowings (includingwrrent maturity of long term debt)

* Equity Share capital is as per the Restated Consolidated Financial Information and after taking into account the impact
of bonus issuance of Equity Shares, the total share capi@mirt€ompany increased fo 655.17 million comprising
65,516,900 Equity Shares. Pur suant to Board resolution d
March 1, 2022, our Board allotted 49,137,675 Equity Shares by way of bonus issue.

For detdi s, Fieamotal Ifformatio® o n 250a g e

Auditords qualifications whi ch RésamtedComsdidatedoFenangial gi v en
Information

There are no auditor qualifications which have not been given effect to RetfitatedConsolidated Financial
Information

Summary Table of Outstanding Litigations and Material Developments
A summary of outstanding litigation proceedings involving@ampany Promoters, SubsidiariesdDirectors,

as disclosed ifilOutstanding Litigation and Material Developmeits page351, in terms of the SEBI ICDR
Regulations and thiglateriality Policy, as of the date of this Red Herring Prospectus is provided below:

(in 7 milli orpecifiedd| ess ot
o Statutory or DIEGRITIET oS Material Aggregate
. Criminal Tax by SEBI or Stock L
PEmIELIETS Proceeding Proceeding REEUENDTY Exchangesagainst i) amount
Proceeding Litigation involved*
our Promoters?

Company
By our Company - - - N.A. - -
Against ou 2 - - N.A. 1 5.00 + 9%
Company interest
Directors (Other
than Promoters)
By our Directors - - - N.A. - -
Against ou 1 - - N.A. - -
Directors
Promoters
By our Promoter - - - N.A. - -
Against 2 - - - - 0.74
our Promoters
Subsidiaries
By our - - - N.A. - -
Subsidiaies
Against ou 1 - - N.A. - 0.74
Subsidiaies

#  This is in the last five years, including outstanding action.
*  To the extent quantifiable.

As on the date of this Red HerriRgospectus, our Company does not have any Group Company.
For f ur t h eQutstrelihgalitidation and MateriafiDevelopments b e gi nni3Blg on page
Risk Factors

For details of the RiskFaclo® a mpRfmwgeeanlinformedoview lsefore makiag i
an investment decision.
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Summary Table of Contingent Liabilities

A summary table of our contingent liabilities asMérch 31, 2023as disclosed in the Restated Consolidated

Financial Information is set forth below:

For the other contingent liabilities mentioned below, our Compasynot provided any sum for these liabilities

in its books of accounts

0] A case has been filed within the jurisdiction of Gautam Budh Nagar, Uttar Pradesh against a director and
the doctors of our Company for medical negligentle opponent party has not specified any
compensation for the said alleged medical negligence.

(i)  Firstinformation repordatedNovember 19, 2022 has been filed against the doctors and the management
of the Company for medical negligence. The complainant has made a claim of Rs 5.00 million in consumer
court along with 9% interest per annum.

For detailss e Einaficial Statements Annexure VI 38. Contingent Liabilitieé o

Summary of Related Party Transactions

A summary ofsignificantrelated party transactions entered into by our Company with related parties and as

reported in th&kestated Consolidated Financial Information is set forth below.

S. Particulars As at March 31, 2023
No. (in mi | |
1. | Bank Guarantees 109.24
Margin Money against abo&ank Guarantees 23.28
2. | Corporate Guarantee 2,885.37
Outstanding against the abo@erporate Guarantee 2,249.20
Total 2,3844

n 3d2age

( in million)
Particulars Year ended Year ended Year ended
March 31, 2023 March 31, 2022 March 31, 2021

Remuneration to KMPs & Relatives of KMPs
Dr. Ajay Kumar Tyagi 12.00 12.00 7.20
Dr. Kapil Kumar 12.00 12.00 7.20
Dr. Manju Tyagi 12.00 12.00 7.20
Dr. Neena Tyagi 12.00 12.00 7.20
Mr. YatharthTyagi 12.00 7.00 4.80
Mr. Sanskar Tyagi - - 0.60
Mr. Ritesh Mishra 0.78 0.78 0.69
Mr. Amit Kumar Singh 2.38 1.32 -
Mr. PankajPrabhakar 2.85 0.48 -
Ms. Shilpi Singh 1.46 - -
Mr. Deepak Kumar Tyagi 8.00 6.33 -
Rent paid to KMP
Dr. Ajay Kumar Tyagi - - 0.84
Dr. Kapil Kumar - - 0.84
Dr. Manju Tyagi - - 0.42
Dr. Neena Tyagi - - 0.42
Director sitting fees paid
Mr. Mukesh Sharma 0.30 0.18 -
Dr. lla Patnaik - 0.18 -
Ms. Promila Bhardwaj 0.30 - -
Dr. Sanjeev Upadhyaya 0.14 - -
Investment in Equity Shares
AKS Medical & Research Centre Private Limite - - 11.31
Ramraja Multispeciality Hospital & Traum - 37.71 -
CentrePrivate Limited
Purchase of Equity shares of Dr. Ajay Kum - 56.64Y -
Tyagi
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( in million)

Particulars Year ended Year ended Year ended
March 31, 2023 March 31, 202 March 31, 2021
Purchase of Equity shares of Dr. Kapil Kumar - 32.56Y -

Loans and Advances Subsidiary Company
AKS Medical & Research Private Limited®

Loans andAdvances Received 428.60 633.53 331.85
Loans and Advance®aid Back 560.79 503.44 331.85
Loans and Advances$siven - - 86.58
Loans and AdvancefReceived Back - - 86.58
Sanskar Medica India Limited

Loans and Advancefeceived - - 18.70
Loans and Advance®aid Back - - -
Loans and Advances$iven 0.05 - -

Loans and Advance®feceived Back - - -
Ramraja Multispeciality Hospital & Trauma
Centre Private Limited

Loans and Advances$siven 153.37 268.34 -
Loans and Advancefeceived Back 14.54 - -
Loans and Advances received from KMP's & Relatives of KMP's

Dr. Ajay Kumar Tyagi (8.70) 8.70 -
Dr. Kapil Kumar (10.44) 10.44 -
Mr. Yatharth Tyagi (32.50) 32.50 -
Mr. Lal Chand Tyadi - - (0.40)

* Loan was taken ifriscal 2020 and negative figure denotes repayment of the same.

1. During Fiscal 2022, our Company purchased 4,079,000 equity shares (aggregating to 19.69% of equity
share capital) of AKS Medical & Research Centre Private Lin{itd#S0 jrom our Promoters and thus
making AKS a whollyowned Subsidiary of our ComparurCompan s s har ehol ding in A
and post such transaction wa31% and 100%f equity share capitalf AKS, respectively

For details of t he r eFlinantiad Statements tAgnexure lin 36.aRelated oParty , see
Transactionsé on page298

Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of oay Gtmepa

than in the normal course of business of the financing entity during a period of six months immediately preceding
the date othe Draft Red Herring Prospectus ahis Red Herring Prospectus.

Weighted average price at which the specified securés were acquired by our Promoters and Selling
Shareholders, in the last one yeapreceding the date of this Red Herring Prospectus

None of our Promoters and the Selling Shareholders have acquired any Equity Share&shotie year
preceding the date of this Red Herring Prospectus.

Weighted average cost of acquisition for all Equity Shares transacted in one year, 18 months anddér
years preceding the date of this Red Herring Prospectus

The weighted average cost of acquisition for all Equity Shares acquired in one year, 18 months and three years
preceding the date of this Red Herring Prospectus is set forth below:

. Cap price i s Rangeofacquisition price:
Period CLEE average CO.St o weighted average cost of = Lowest pricei Highest price
acquisitio e .
acquisition (in
Last one year 300 [ © Nil 7 300
Last 18 months 300 [ © Nil 7 300
Last threeyears 300 [ © Nil 7 300

#  To be included on finalisation of Price Band.
*  As certified byR. Nagpal Associate€hartered Accountants, by their certificate dalety 18, 2023
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Average cost of acquisition of shares of our Promoteramembers of Promoter Group and the Selling
Shareholders

The average cost of acquisition of Equity Shares held by our Promatensbers of Promoter Growgnd the
Selling Shareholderas at the date of thiRed Herring Prospectus as follows

PENEETEGE G [ Average cost of acquisition
Name Number of Equity Shares Offer shareholding " I
(%) per Equity Share (in )

Promoters
Ajay Kumar Tyagi 27,021,60C 38.8%0 5.49
Kapil Kumar 12,164,40C 17.50/ 5.33
Promoter Group (other than Promoters and Promoter GroupSelling Shareholder$
Manju Tyagi 11,524,20C 16.58% 5.38
Promoter Group Selling Shareholders
Vimla Tyagi 3,743,000 5.38% 4.81
Prem Narayan Tyagi 2,021,200 2.91% 4.55
Neena Tyagi 7,019,600 1010% 6.34

* As certified byR. NagpalAssociates, Chartered Accountahistheir certificate dateduly 18, 2023
Acquisition of Equity Shares in the immediately preceding three years

Set forth below are the details of acquisitmhequity shares in the immediately preceding three yeauby
Shareholders:

Name of Acquirer Date of Acquisition Number of equity shares Acquisition price per equity

acquired at a face value of share(in )
10 each

Promoters

Ajay Kumar Tyagi March 1, 2022 20,266,200 N.A*

Kapil Kumar March 1, 2022 9,123,300 N.A.*

Promoter Group

Neena Tyagi March 1, 2022 5,264,700 N.A.*

Manju Tyagi March 1, 2022 8,643,150 N.A.*

Vimla Tyagi March 1, 2022 2,807,250 N.A.*

Prem Narayan Tyagi March 1, 2022 1,515,900 N.A.*

Selling Shareholders

Vimla Tyagi March 1, 2022 2,807,250 N.A.*

Prem Narayan Tyagi March 1, 2022 1,515,900 N.A.*

Neena Tyagi March 1, 2022 5,264,700 N.A.*

Other Shareholder

Krishna Tyagf* March 1, 2022 1,517,175 N.A.*

Plutus wealth July 6, 2023 2,000,000 300

Management LLP

Think India | July 6, 2023 1,000,000 300

Opportunities  Maste

Fund LP

Rosy Blue Diamondg July 6, 2023 433,334 300

Private Limited

Vikas Vijaykumar | July 6, 2023 333,333 300

Khemani

Viraj Russell Mehta July 6, 2023 233,333 300

*  Acquisition pursuant to bonussue.
** Krishna Tyagi is the aunt of our Promoters, Ajay Kumar Tyagi and Kapil Kumar (i.e., Krishna Tyagi is wife of brothen afffAfag
Kumar Tyagi and Kapil Kumar).

As on the date of this Red Herring Prospectus, none dbllaeeholders has a right to appoint directoary
other speial right in respect of the Equity Shares.

Details of the pre-IPO placement
Our Company has undertaken a-HP® Placement by wayf @rivate placement o4,000,000Equity Shares for

cash at &00peicEBqoifty Sh ad200.@milon angcansultatian withahe BRLMs,
pursuant to the resolution of the Board dately 6, 2023 The si ze of the Fresh
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has been 11,200.00mikiah pussyant to the PrBPO Placement, and accordingly, thedfréssue size

i s u p,900.@0million. For details ofthe Pre PO Pl acement , i nCapital Stiuaiuge aolnl ot t e e
page9l.

Any issuance of Equity Shares for consideration other than cash the last one year

No Equity Shares were issued for consideration other than cash in the last gmegeding the date of this Red
Herring Prospectus

Any split/consolidation of Equity Shares in the last one year

Our Company has not undertaken any split or consolidation of Equity Shares in one year preceding the date of
this Red Herring Prospectus.

Any exemptionfrom complying with any provisions of securties laws, if any, granted by SEBI

As on the date of this Red Herring Prospectus, our Company has not been granted by SEBI any exemption from
complying with any provisions of securities laws.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
AND CURRENCY OF PRESENTATION

Certain Conventions

Al | references in this Red Herring Pr dsterdtarigsiarsd t o Al 1
possessions and all referenGeyeimeameinn 0t o AtGlod 0 GAVCem n
or the AState Governmento are to t he.Aboferencestoahet of |
AUSo, ,MUSASOo0o0or fAUnited Statesodo are to the sd$siond ed St at

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

Time

All references to time in this Red Herring Prospectus are to Indian StandardJriless stated otherwise, or the
context requires otherwise, al | references to a fAyear

Financial Data

Unless stated otherwise, the financial information and financial ratios in this Red Herringddusdpave been
derived from our Restated Consolidated FRinanaiad c i a | I
Informatiord begi nni2b0g on page

In this Red Herring Prospectus, any discrepancies in any table between the total and the suarmadrite
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all
percentage figures have been rounded off to two decimal places.

OQur Companyoés Financi al Year ¢ 0 mmethenextsyean bnledspstatedl 1 an
otherwise, all references in this Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year are
to the 12 months ended March 31 of such year.

The Restated Consolidated Financial Information of our Compadyitarsubsidiariesncluded in this Red

Herring Prospectusomprises restated consolidated statement of assets and liabilitidésaastaBl, 2023March

31, 202 and March 31, 202, the restated consolidated statement of profit and loss (including other
comprehensive income), the restated consolidated statement of changes in equity and the restated consolidated
statement of cash flows for the years enditatch 31, 2@3, March 31, 2@2 andMarch 31, 202 and the
significant accounting policies and other explanatory information annexed thereto. The Restated Consolidated
Financial Information, as approved by our BoardJuty 5 2023, have been prepared by our Company in
accordance witlthe requirements ofi) Section 26 of Part 1 of Chapter Il of the Companies Act, 2(0)3he

SEBI ICDR Regulationsand (iii) the Guidance Note on Reports in Company Prospectus (Revised 2019) (as
amended) issued by the Institute of Chartered Accotst India fICAI 0), as amended from time to time

Restated Consolidated Financial Information has been compiled by the management of our Compamiajtédm
consolidated Ind AS financial statements of@wenpany and its subsidiarias at and fothe Fiscals endearch

31, 2023 March 31, 202 andMarch 31, 202 prepared in accordance with the Indian Accounting Standard as
prescribed under Section 133 of Bempanies Act, 201B8ad with Companies (Indian Accounting Standards)
Rules 2015, as amended and other accounting principles generally acceptedin Indi

Unl ess the context otherwise i ndi cRisk eacors ,QuirBusimessr cent ag
andiMamagement 8s Di scussion and AnalysisoobnRpargesi al C
and314, respectively, and elsewherethis Red Herring Prospectus have been calculated on the basis of amounts
derived from our Restated Consolidated Financial Information.

The degree to which the financial information included in this Red Herring Prospectus will provide meaningful
infformai on i s entirely dependent on the readerés |l evel of
Ind AS, the Companies Act artle SEBI ICDR Regulations. Any reliance by persons not familiar with the
aforementioned policies and laws on theafinial disclosures presented in this Red Herring Prospectus should be

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

does not provide a reconciliation of its financial information with Indian GAAMRS or U.S. GAAP
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requirements. Our Company has not attempted to explain those differences or quantify their impact on the
financial data included in this Red Herring Prospectus and it is urged that you consult your own advisors regarding

such differencesral their impact on our financial data. For further details in connection with risks involving

di fferences between I nd AS Riskdractorsi hiSemificaatdifferences existg pr i n
between Ind AS and other accounting principles, ascmdian GAAP, U.S. GAAP and IFRS, which investors

may be more familiar with and may consider material to their assessment of our financial conditom 73 a g e

Further, any figures sourced from thipdrty industry sources may be rounded off to otihan two decimal points

to conform to their respective sources.

Certain norGAAP financial measures relating to our financial performance such as Net Worth, return on Net

Worth (RoNW), net asset value per equity share, EBITDA, EBITDA Margin, operatifiy pei tangible assets,

monetary assets, monetary assets as a % of net tangible assets, total borrowings, and tatabmbborrowings

have been included in this Red Herring Prospectus and are a supplemental measure of our performance and
liquidity that are not required by, or presented in accordance with, Ind AS, IFRS or US GAAP. Furthegrhese

GAAP measures are not a measurement of our financial performance or liquidity under Ind AS, IFRS or US
GAAP and should not be considered in isolationanstrued as an alternative to cash flows, profit for the period

/ year or any other measure of financial performance or as an indicator of our operating performance, liquidity,
profitability or cash flows generated by operating, investing or financitingtaes derived in accordance with Ind

AS, IFRS or US GAAP. In addition, thesmnGAAP measures are not a standardised term, hence a direct
comparison of similarly titlechonrGAAP measures between companies may not be possible. Other companies

may calcudte thenonGAAP measures differently from us, limiting its usefulness as a comparative measure.
Although thenon-GAAP measures are not a measure of performance calculated in accordance with applicable
accounting standards, our Companyds management believ
it is a widely wused meparatngperformanceeval uate a companyds o

Currency and Units of Presentation

All references to:

i AEURO or #AG; 0 are to Euro, the official currency o

i ARupee®ooor AMNRO or ARs. 0 are to I ndian Randee, t he

1 AUSDO or fAUS$O0 or A$0 or AU. S. Dol l aro are to Uni f
States of America.

Our Company has presented certain nurhec a | information in this Red Herrin

whole numbers where the numbers have been too small to represent in such units. One million represents
1,000,000, one billion represents 1,000,000,000 and one trillion represef00M000,000. One lakh
represents 100,000 and one crore represents 10,000,000.

Figures sourced from thirgarty industry sources may be expressed in denominations other than millions or may
be rounded off to other than two decimal points in the resmestiurces, and such figures have been expressed
in this Red Herring Prospectus in such denominations or rousiflemisuch number of decimal points as provided

in such respective sources.

Exchange Rates

This Red Herring Prospectus contains conversfaredain other currency amounts into Indian Rupees that have
been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as
a representation that these currency amounts could have been, or can be coneeeimiRupees, at any
particular rate or at all.

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

Currency tal

March 31, 2023 March 31, 202 March 31, 2021
1 USD 8222 75.81 73.5
1 Euro 8961 8466 86.10

Source:RBI reference rate andww.fbil.org.in
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Note: In the event that March 31 of any of the respective years or such other date on which information is to be desgobédhsliday,
the previous calendar day not being a public holiday will be considered.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or
derived from publicly available informian as well as industry publication and sources. Further, the information

has al so been der i viAsskssimenbohthetHbatthcaredDpliverytMarket irt ladizedduly i

2023 ( GRISIL Report 0 ,)prepared byCRISIL which wascommissioned and paid for by our Compamgd is

also subject to the disclaimer belowor r i sks in r el ati onRiskBactard Industns si oned
information included in this Red Herring Prospectus has been derived from an industry m@partssioned by

us, and paid for by us for such a purpgsen pagesl. The CRISIL Report islsoavailableon the website of our

Company ahttps://www.yatharthhospitals.com/investors

ACRISILMI&A, a division of CRISIL Limited (CRISIL) has taken due care and caution in preparing this report
(Report) based on the Information obtained by CRISIL from sources which it considers reliable (Data). This
Report is not a recommendation to invest / disinveahy entity covered in the Report and no part of this Report
should be construed as an expert advice or investment advice or any form of investment banking within the
meaning of any law or regulation. CRISIL especially states that it has no liabilitig@gheer to the subscribers /

users / transmitters/ distributors of this Report. Without limiting the generality of the foregoing, nothing in the
Report is to be construed as CRISIL providing or intending to provide any services in jurisdictions wheke CRISI
does not have the necessary permission and/or registration to carry out its business activities in this regard.
Yatharth Hospital & Trauma Care Services Limited will be responsible for ensuring compliances and
consequences of naompliances for use ohé Report or part thereof outside India. CRISM&A operates
independently of, and does not have access to information obtained by CRISIL Ratings Limited, which may, in
their regular operations, obtain information of a confidential nature. The views ssguten this Report are that

of CRISILMI&A and not of CRISIL Ratings Limited. No part of this Report may be published/reproduced in any
form without CRISIL®s prior written approval

The extent to which the market and industry data used in this Rech¢@mdspectus is meaningful depends on

the readerds familiarity with and under sThereaenng of t
standard data gathering methodologies in the industry in which the business of our Company is comducted, a
methodologies and assumptions may vary widely among different industry sdureetata used in these sources

may have been reclassified by us for the purposes of presentation. Data from these sources may also not be
comparable. Industry sources andlications 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.

Accordingly, no investment decision should be made solely on the basis of such information. Such data involves

risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those
di s c | oRsskFhctdren oAge26p
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectuscontaing r t ai n-l aébbr wagr it at ementso. All statel
Herring Prospectus that are not s tlaotoekmenngt ss toaft elmieqtt a
statements regarding our expected financial condition and results ofiopgrausiness, plans and prospects are
ifor-waokling s inclutirg retatentestd with respect to our business strategy, revenue and
profitability, our goals and other matters discussed in this Red Herring Prospbathsare not historical fast

These forward ooki ng st atements generally can be identified
ibeli evedo, fAexpecto, fAestimateodo, Aintendo, #Alikely t
Awill o, Awi ll eoamsiueweo ficwio,, fifceornud edaikeowirdemmaphrases fi's h o u

of similar import. Similarly, statements that describe our strategies, objectives, plans or goals are also forward
looking statements. However, these are not the exclmsaans of identifying forward looking statements. All
forward-looking statements whether made by us or any third parties in this Red Herring Prospectus are based on
our current plans, estimates, presumptions and expectations and are subject to ris&sjtiescand assumptions

about us that could cause actual results to differ materially from those contemplated by the relevant forward
looking statement, including but not limited to, regulatory changes pertaining to the industry in which we have
businesseand our ability to respond to them, our ability to successfully implement our strategy, our growth and
expansion, technological changes, our exposure to market risks, general economic and political conditions which
have an impact on our business actigit@ investments, the monetary and fiscal policies of India, inflation,
deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices,
the performance of the financial markets in India and globalignges in domestic laws, regulations and taxes

and changes in competition in the industry. Important factors that could cause actual results to differ materially
from our expectations include, but are not limited to, the following:

1  The Offer Pricemarket capitalization to revenue multiple, price to earnings ratio and EBITDA based on
the Offer Price of our Company, may not be indicative of the market price of the Company on listing or
thereafter

1  As a healthcare provider, COVID9 pandemic, and thérimgent restrictions to slow down its spread had
an adverse effect on our business, operations and our future financial performance. In addition, we are
subject to various operational, reputational, medical and legal claims, regulatory actions oalwithiesli
arising from the provision of healthcare services and may be subject to liabilities arising from claims of
malpractice and medical negligence which could materially and adversely affect our reputation and
prospects

1  We have high fixed costs, whiccan adversely impact our profitability. Further, if we fail to achieve
favorable pricing on medical consumables, pharmacy items, drugs, and surgical instruments from our
suppliers or are unable to pass on any cost increases to our payers, our profitabhlibe materially and
adversely affected

1 Weintend to invest in our Company and Subsidiaries (AKS and Ramraja), to fund capital expenditure and
repayment of borrowing in part or full. We placed purchase efdercertain medical equipment ofur
Company,AKS and Ramraja and have not entered into any definitive arrangements for remaining medical
equipment and availed quotation from vendors to utilize certain portions of the Net Proceeds of the Offer.
Our proposed schedule of implementation and depémygraf Net Proceeds may also be subject to delays
and we may have to reduce or extend the deployment period for the stated objects

1  Significant portion of Net Proceeds from the Fresh Issearmarked for Jhan€rchha Hospital, which
was noroperational since Fiscal 2020 until Fiscal 2022 and incurred losses in Fiscal 2023

1  We may not be able to successfully integrate our acquisitions or investments, which may negatively affect
their perfornance and respective contributions to our results of operations

1  We are dependent on a number of key personnel, including our Promoters and senior management, and the
loss of or our inability to attract or retain such persons could adversely affect oneds dinancial
condition, results of operations and cash flpws

1  Failure to obtain or renew approvals, licenses, registrations and permits to operate our business in a timely

manner, or at all, may adversely affect our business, financial conditionsrebwalperations and cash

flows;

Inability to obtain additional financing on terms favourable to us or ar @tlowngrade in credit rating

Price restrictions by the Government in certain instances such as during €1O\¢iuld adversely affect

our busiress, results of operations and cash floavel

1 Our Subsidiaries have incurred net losses in the past, and may not be able to achieve or maintain
profitability in the futue.

= =
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Certain i nhdustrypn@verviedn, OurfiBusiiess a Md n @ g e me migsibnsandDAnaysis of
Financial Condition and Results of Operationsn pagesl36, 179 and 314, respectively, of this Red Herring
Prospectus have been obtained from @ISIL Report which has been commissioned and paid for by our
Company. The CRISIL Report is also available on the website of our Company at
https://www.yatharthhospitals.com/investors

For further discussion of factors that couldgaar t he act ual results toRisdiffer
Factor® ,OurfBusines3 ahNdnd@dgement 6s Discussion and Analysis of
Operation® o n 26,47 ansl 314, respectively. By their nature, certain markekriisclosures are only

estimates, and could be materially different from what actually occurs in the future. As a result, actual future gains

or losses could materially differ from those that have been estimated and are not a guarantee of futuregeerforman

Forwardlooking statements reflect current views as of the date of this Red Herring Prospectus and are not a
guarantee of future performance. There can be no assurance to investors that the expectations reflected in these
forward-looking statements Wiprove to be correct. Given these uncertainties, investors are cautioned not to place
undue reliance on such forwalabking statements and not to regard such statements to be a guarantee of our
future performance.

These statements are based on our mpaae nt 6 s bel i ef and assumptions, whi
available information. Although we believe the assumptions upon which these fdooknay statements are

based on are reasonable, any of these assumptions could prove to be inacduh&éorwardooking statements

based on these assumptions could be incorrect. Given these uncertainties, investors are cautioned not to place
undue reliance on such forwalabking statements and not to regard such statements as a guarantee of future
performance. Neither our Company, our Promoters, our DirectorBRh&ls nor any of their respective affiliates

have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date
hereof or to reflect the occemce of underlying events, even if the underlying assumptions do not come to
fruition. In accordance with the SEBI ICDR Regulations, our Company an8RiéMs will ensure that the

Bidders in India are informed of material developments until the time gfréme of listing and trading permission

by the Stock Exchanges for tiiffer. Further, the Selling Shareholders shall ensure Bigdersin India are

informed of material developments in relation to the statements and undertakings specifically matier@do

by such Selling Shareholdarstil the time of the grant of listing and trading permission by the Stock Exchanges

for the Offer.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Prospective investors should carefully consider all
the information inthis RedHerring Prospectus, including the risks and uncertainties described below, before
making an investment in our BuShares. The risks described below are not the only ones relevant to us or our
Equity Shares, or the industry in which we operate or to India. Additional risks and uncertainties, not currently
known to us or that we currently do not deem material metyadiversely affect our business, results of operations,
cash flows and financial condition. If any of the following risks, or other risks that are not currently known or are
not currently deemed material, actually occur, our business, results of opesatiash flows and financial
condition could be adversely affected, the price of our Equity Shares could decline, and prospective investors may
lose all or part of their investment. To the extent the COGWpandemic adverseiynpactedour business and
financial resultshave beenlescribed in this section. In order to obtain a complete understanding of our Company

and our business, prospective investors should read t
Overviewo, iManage mardt 6Asn aDiysd 1s6s soif Financi al Conditio
AFinanci al I nf ol79nd36, 3d4and 25Q respgrtvelye as well as the other financial and

statistical information contained in thRedHerring Prospectus. In making anviestment decision, prospective
investors must rely on their own examination of us, our business and the terms of the Offer including the merits
and risks involved.

Prospective investors should consult their tax, financial and legal advisors about tleellsartonsequences of
investing in the Offer. Unless specified otherwise or quantified in the relevant risk factors below, we are unable
to quantify the financial or other impact of any of the risks described in this section. Prospective investors should
pay particular attention to the fact that our Company is incorporated under the laws of India and is subject to a
legal and regulatory environment which may differ in certain respects from that of other countries.

This RedHerring Prospectus also contairertain forwardlooking statements that involve risks, assumptions,

estimates and uncertainties. Our actual results could differ materially from those anticipated in these-forward

looking statements as a result of certain factors, including the consiglesatescribed below and elsewhere in
thisRedHer ri ng Prospectus. For flLuorotkhienrg iSntfaotr@faetnitosnd, osne ep a

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

Financial Information included in thiRedHer ri ng Prospectus. For further [
I nf or mat i @s0dnlessthegentpdt her wi se requires, in this secti
Afouro refers to Yatharth Hospital & Trauma Care Seryv

ithe Companyo or fiour Companyo r ef er smitedonarstandhalane t h Ho's
basis.

Unless otherwise indicated, industry and market data used in this section has been derived from industry
publications, in particular, the report titledAssessment of the Healthcare Delivery Market in ladiad alulye d

2023( t hCRISIB Repord yrepared and issued by CRISIL Limited, appoiriigdis pursuant to engagement

letter datedJune20, 2023 and exclusively commissioned and paid for by us in connection with the Offer. The

data included herein includes excerpts from the CRISIL Report and may have tmrderesl by us for the

purposes of presentation. There are no parts, data or informatibit may be relevant for the proposed Offer),

that have been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry

and other related information derived from the CRISIL Report and included herein with respacptartcular

year refers to such information for the relevant calendar year. A copy of the CRISIL Report is available on the
website of our Company at https:// www.yatharthhospi't
Relating to the Busines§@ur Company Industry information included in thRedHerring Prospectus has been
derived from an industry report commissi on@&dlsdby us, ‘
see, fAiCertain Convent i on syandMaket PatatardtCurrency obHresdhtatiom nci al ,
I ndustry and Ma23ket Dataodo on page

Internal Risks
Risks Relating to Valuation of our Company
1. The Offer Price, market capitalization to revenue multiplgriceto earningsratio and EBITDA based

on the Offer Price of our Company, may not be indicative of the market price of the Company on
listing or thereafter.
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Our revenue from operations and profit after tax Fiscal 2023 as per the Restated Consolidated Financial
Information are 5,202.93million and 657.68 million.

The table below provides details of our price to earnings, ratioket capitalization to revenue from operations
and enterprise value to EBITDA

Particulars Price to Earnings Ratio* Market Capitalization to Enterprise Value to
Revenuefrom Operations* EBITDA *
For Fiscal 203 [ 0] [ 0] [ 0]

* To be included at the time of filing of the Prospectus

The table below providedetails of price to earnings ratimarketcapitalization to revenue from operaticarsd
enterprise value to EBITDA of certain of our listed peers

Particulars Fiscal 203
Price to Earnings Ratio | Market Capitalization to Enterprise Value to
Revenuefrom Operations EBITDA
FortisHealthcare Limited 40.36 3.77 21.46
Max Healthcare Institute Limited 52.66 12.75 46.17
Industry Average 65.95 5.49 31.04

Note: The industraveragehas been considered from the industry peer setprovided secti on titl ed ABl2&i s for
1. Market Capitalisation has been computed based on the closing market price of equity slares 8m2023,multipliedby the total
equity shares as on March 31, 2023.
2. Enterprise value has been computed as Market Capitalisation plugéomgand shorterm debtless cash and bank balanas on
March 31, 2023 (Current maturities of lostgrm debt has not been considered)
3. P/E Ratio: P/E Ratio has been computed based on the closing market price of equity shares oduB8EB0ON2028livided by the
Basic EPSor year endediarch 31, 2023
4. EBITDA stands for earnings before interest, taxes, depreciation and amortisatidn mdscbeen arrived at by adding finance
expense, depreciation expense, exceptional items and total tax expense and reducing other income to the restatdx yedit for t

The Offer Price of the Equity Shares is proposed to be determined on the lEssiessment of market demand
for the Equity Shares offered through 8eok Building Process, and certain quantitative and qualitative factors
as set out | nBadslioeOffer®mcé i o n 136 ang theeGffer Rrice, multiples and ratios may
not be indicative of the market price of the Company on listing or thereafter.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the
Stock Exchanges nganot develop or be sustained after the Offer. Listing and quotation does not guarantee that a
market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.

Accordingly, any valuation exercise undertakien the purposes of the Offer by our Company and Selling
Shareholders, in consultation with the BRLMs, would not be based on a benchmark with our industry peers. The
relevant financial parameters based on which the Price Band would be determined, diwdlosed in the
advertisement that would be issued for publication of the Price Band.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other
factors, variations in our operating results, market dandi specific to the industry we operate in, developments
relating to India, COVIB19 related or similar situations, announcements by third parties or governmental entities
of significant claims or proceedings against us, volatility in the securitiesetsarkindia and other jurisdictions,
variations in the growth rate of financial indicators, variations in revenue or earnings estimates by research
publications, and changes in economic, legal and other regulatory faksoasresult, the markgitrice ofthe

Equity Shares may decline below the Offer Price. We cannot assure you that you will be able to Eejuirgur
Shares at or above the Offer Price.

Risks Relating to the Business of our Company

1. As a healthcare provider, COVIE19 pandemicand thestringent restrictions to slow down its spre&ad
an adverse effect on our business, operations and our future financial performahrcaddition, we are
subject to various operational, reputational, medical and legal claims, regulatory actions or other
liabilities arising from the provision of healthcare services and may be subject to liabilities arising from
claims of malpractice and medical negligence which could materially and adversely affect our reputation
and prospects.
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In March 2020, the World Héth Organization designated COWAI® as a pandemic, and numerous countries,

including India, declared national emergencies in response to the CC/pandemic. On March 14, 2020, India

declared COVIBL 9 as a fdAnoti fied di s as2i-daylockdawndn Marchh24u2020.ed a n
The lockdown lasted until May 31, 2020 and was extended periodically by varying degrees by state governments

and local administrations. Temporary closures of businesses were ordered, and numerous other businesses were
temporarily closed on a voluntary basis. Further, India also experienced a severe second wave 6fLl€0OVID
between March 2021 and June 2021, resulting in shortages of medical supplies and equipment and overwhelming

the healthcare infrastructure as well assasilockdowns and other restrictions in various parts of India.

As a provider of healthcare services, weresignificantly exposed to the public health and economic effects of

the COVID-19 pandemicWe continue to be vigilant in terms of enforcing COVID preventive measurds

response to the pandemic, we created isolation facilities, established operatiedupge on admission,
management as well as strengthened our operating procedures on infection prevention and control, and healthcare
worker safety. We adapted to the situation and converted our Noida Extension hospital as an exclusive COVID
19 hospital fom June 2020 and it remained exclusive CO\IDhospital till June 2021. During the second wave

of COVID-19 when the situation deteriorated, we partially converted our Noida and Greater Noida hospitals as
COVID-19 hospitals.

The impact of the COVIEL9 pandemic on our business, operations and future financial performance including,
butwerenot limited to:

i a general reluctance to seek healthcare services in hospitals as a result of the perception of an increased
risk of infecion when traveling to hospitals and coming into close contact with healthcare professionals
resulting in (i) reducti on OPDO)f ocaontdf ad d miisns i @mutsp aitr
depar tihbont, (dfue t o t he pat inénotuggentdcersudtations, suggerieshoe el e c
procedurespr (ii) slowed medical tourism, particularly from international patients due to international
travel restrictions.

i directives by government authorities, local agencies regulating various aspectspdrations, including,
amongst other things, prices, and mandatory bed allocation, provision of healthcare to-CS)Afents.
34.65% and 23.5% of our bed capacity in Fiscal 2024nd2022 were COVID19 patients. Our revenue
generated from COVIEL9 patients was 33.17%nd22.1%% in Fiscal 2021and 2022We did not have
any COVID-19 patient admitted to any of our hospitals in Fiscal 2023 and hence we did not generate any
revenue from COVIBL9 in Fiscal 2023. Further,eamay also be subjectgovernmetimposed mandates
to invest in COVID19 infrastructure such as oxygen plants, which may affect future capital expenditure
plans. We sought a moratorium of | oans aggregating
in accordance with theirgctions issued by the Reserve Bank of India. In the event that we are unable to
comply with such government mandates related to CGXADwe may be subject to regulatory action and
penalties that could adversely affect our business, reputation, refsptsration and financial condition

i delay or postponement in our expansion plans to set up new hospitals or increase the capacity of existing
hospitals, which can adversely impact our financial performance and our ability to comply with the
financial coenants with respect to our borrowings which may in the short or medium term lead to event
of defaults under our financing arrangements. An inability to comply with financial or restrictive covenants
or to obtain our | ender save amoplisee ot breacih mag redult iméhd vy man
declaration of an event of default by one or more of our lenders, which could accelerate repayment of the
relevant loans or trigger cross defaults under other financing agreements;

i limited access to funds or g@ages of cash due to volatility in the financial markets and measures adopted
by various governments;

i delay in renewal or obtaining the necessary registrations, approvals, licenses and permits from statutory/
regulatory authorities in a timely manner;

i restrictions on movement of people and necessary materials required for our business operations;
i risk of contracting COVIBL9 by doctors, nurses and other healthcare professionals working at our

hospitals leading to shortage of manpower, and increasésltoosnsure the safety of our workforce and
continuity of operations while conforming to the measures implemented by various governments. These
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include higher costs for procuring, among others, disinfectants, hand sanitizers, personal protection
equipmen{ FPEO kits and other such short supply items;

i risk of contracting COVIBL9 by nonCOVID-19 patients from other COVH29 patients, healthcare
professional including doctors, nurses, others and/or due to utilization of our infrastructacgigomdent
In addition to claims for damages, any of these events may lead directly to limitations on the activities of
our hospitals as a result of quarantines, partial or temporary closure of our hospitals, regulatory restrictions
on, or the withdrawalfp permits and authorizationand

1 risk of delay in or inability to meet our financial obligations, including interest and principal, such as
financial facilities and loans taken by us, operational liabilities, trade payables, contractual obligations to
suppliers and vendors, payments to our doctors, employees, consultants and third party service providers,
taxes and other statutory obligations, and any other liabilities that may affect our operations.

We did not experience any decline in our financiafgrenance in FiscaR021, 2022 and 2023ur total IPD

volume increased from 21,356 in Fiscal 202B2¢793in Fiscal 2022vhich further increased to 45,358Fiscal

2023and our total operational revenue increased o m 2,286. 74 tmo4,009.3@millionim Fi scal
Fiscal 2022 which further increaseal 5,202.93million in Fiscal 2023 at a CAGR of 50.84%ur total non

COVID-19 IPD patient volume couiricreased from 7,398 in Fiscal 2021 8,854in Fiscal 2022vhich further

increased to45,358in Fiscal 2023 During the same period, our n@OVID-1 9 r evenue i ncrease
1,528.8mi | | i on i n F11%8dnallion i Fs2al2022 which further increastrd 5,202.93million

in Fiscal 2023t a CAGR 084.51% betweerFiscal 202 to 202.

We did not generate any COWI® revenue in Fiscal 202Qur COVID-1 9 r evenue wa sand 758.51
889.53 million constitutng 33.17% and 22.1% of our revenue from operations in Fiscal 20&1d 2022,
respectivelyWe were able to mitigate the financial impact and register growth in terms of volume and revenue

by taking timely measures such as exclusively dedicating our Noida Extension hospital and partially converting

our Noida and Greater Noidspitals to COVIDP19 patients.

Al s o ,OurBesmesdi Impact of COVID190 o0 n 18band fer a more detailed discussion on our financial

perf or maManea g esreeentiids Di scussion and Analysis ®@f Finan
Resuls of Operation® Fiscal 208 compared to Fiscal 2@, andiMa nage ment 6 s Di scussi on ¢
Financial Condition and Results of OperatiaghsResults of Operatiord Fiscal 202 compared to Fiscal 202

on page837,and339 respectively.

We cannot reasonably estimate the impact of the COMDr any other pandemic of similar natare our future
revenues, results of operations, cash flows, liquidity or financial condition.

In addition, gerating in the healthcare industrgtails several operational, reputational, medical and legal risks.
Healthcare quality is measured by factors such as quality of medical care, doctor expertise, friendliness of staff,
waiting times and ease of access to our doctors, nurses and pharraadiske overall inpatient and outpatient
experience with us.

Our operations involve treatment of patients with a variety of infectious diseases. People may contract serious
communicable diseases during their stay or visit at our facilities, which cesidt in significant claims for
damages against us. Further, may incur legal claims, regulatory actions or other liabilities in the ordinary
course of managing our hospitals, including liabilities that arise from claims of medical negligence against ou
doctors and other healthcare professionals. We may from time to time receive complaints from, or be involved in,
disputes with our clients and patients with regard to false positive or false negativaiphresklts, misdiagnosis,

or other acts of medit negligence, which is a unique risk of the healthcare service industry caused by
uncertainties during the medical examination service process. They can be attributed to various factors, such as
the negligence of medical personnel, failure of medicalpggent, inaccurate results of medical tests conducted

by outsourced laboratories, individual patispecific conditions and disease complicatidfs. instancea first
information report dated November 19, 2022 has been filed against our Company, oateFspone of our
Directors and certain doctors in a case pertaining to medical negligence. Subsequently, a consumer complaint was
filed beforethe District Consumer Disputes Redressal Commisdigimaziabadgainst our Company and certain
doctors wherén the opposing partyhas sought compensation 0f5.00 million plus 9% interest per annum
Additionally, in a separate matter, a first information report dated December 20, 2022 has been filedwagainst
Company, doctors and nursing staff in relation to a case of medical negligence in a nose surgery, which is currently
pending Our reputatiorand business may be adversely impacted by their negative outcomes and publicity.
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In addition, our operations involve the use of hazardous and flammable materials, including chemicals, radioactive
and nuclear materials. Most of the radiation therapy amghdistic imaging equipment we use contain radioactive

and nuclear materials or emit radiation during operation. However, we cannot eliminate the risk of contamination
or injury from these materials. In the event of contamination or injury resulting frenuseu of hazardous
materials, we could be held liable for any resulting damages, and any liability could exceed our resources. We
also could incur significant costs associated with civil or criminal fines and penalties. While there have not been
such instaces in the past and have not incurred any fines or penalties, there can be no assurance that there will
not be such instances in the future and we will not be liable for fines or penalties.

2. We have high fixed costs, which can adversely impact our proflity. Further, if we fail to achieve
favorable pricing on medical consumables, pharmacy items, drugs, and surgical instruments from our
suppliers or are unable to pass on any cost increases to our payers, our profitability could be materially
and adversly affected.

We operate in an industry with high fixed costs, and our fixed costs have had, and will continue to have, an adverse
impact on our results of operations.

Some of our key expenses include cost of materials consumed, employee benefitsseXjpamse costs,
depreciation and amortization expenses and other expenses. The following table depicts our key expenses as a
percentage of ouevenue from operatiorfer Fiscal 2021, 2022 and 2023

Particular Fiscal
2021 202 2023
Amount Percentage of Amount Percentage| Amount | Percentage of
(' million) Revenue from ( mi | || of Revenue Revenue
Operations from million) from
(%) Operations Operations
(%) (%)

Cost of 463.18 20.26% 813.28 20.28%| 929.35 17.86%
materials
consumed
Employee 466.88 20.42% 804.68 20.07%| 919.30 17.67%
benefits
expense
Finance cost 188.44 8.24% 214.86 5.36% | 213.87 4.11%
Depreciation 205.60 8.99% 278.68 6.95% | 275.07 5.29%
and
amortization
expenses
Other 686.56 30.02% 1,28329 32.01%| 2,016.63 38.76%
expenses
Total 2,010.66 87.93% 3,394.80 84.67% | 4,354.22 83.69%
expenses

These fixed costs do not significantly vary depending on our revenue generated, and we cannot assure you that
the levels of our fixed costs will decrease in fileire. Furthermore, if we experience an increase in fixed costs

and are unable to grow our revenue in line with our fixed costs, or if we are unable to pass our cost increases to
our payers, our profitability would be severely impacted, particularly duiperiod of economic decline or in

the event of a reduction in our revenues, which could have an adverse effect on our business, financial condition,
cash flows and results of operations.

Our profitability is also susceptible to the cost of medical gorables, pharmacy items, drugs and surgical
instruments medical, which depends on our ability to achieve favorable pricing from our suppliers, including
through negotiations for supplier rebates. Because these supplier negotiations are continuouscattikerefle
ongoing competitive environment, the variability in timing and amount of incremental supplier discounts and
rebates can affect our profitability. These suppliers and supplier programs may change periodically, potentially
resulting in higher cost afurgical instruments, drugs and consumables and adverse profitability trends, if we are
unable to adjust our prices to accommodate such increase in costs. The complex nature of the treatments and
procedures we perform at our hospitals requires us to imvaetv technologies and equipment from time to time,

which is generally expensive. Further, such increased costs may negatively impact our ability to deliver quality
care to our patients at competitive prices. If we are unable to adopt alternative meatiger value to our
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patients, our revenue and profitability may be materially and adversely affected. We may be unable to anticipate

and react to the increase in cost of surgical instruments, medical consumables and pharmacy items in the future,
or maybe unable to pass on these cost increases to our payers, which could materially and adversely affect our
profitability.

3.  We intend to invest in our Company and Subsidiaries (AKS and Ramraja), to fund capital expenditure
and repayment of borrowing ipart or full. We placed purchase ordgfor certain medical equipment of
our Company, AKS and Ramraja and have not entered into any definitive arrangements for remaining
medical equipment and availed quotation from vendors to utilize certain portions efMlkt Proceeds of
the Offer. Our proposed schedule of implementation and deployment of Net Proceeds may also be subject
to delays and we may have to reduce or extend the deployment period for the stated. objects

We intend to use the net proceeds of the &fr f or t he purposes Olgestcafthded i n
Offed on 1MaOgue Company pr oh5@x/émi Itloi oiAd6v@@nsition in AKS and
Ramrajarespectivelyto enable these subsidiaries to (i) repay/prepay in full or part, certain borrowings availed

by them; and (ii) fund capital expenditure expenses of AKS and Ramraja, for respective hospital operated by
them. Further, the capital expenditure and loan repayin the Subsidiaries will be in the form of equity or debt

or a combination thereof. In addition, our Company proposes to yfilisel,000.00million towards funding
prepayment and/ or repayment of al |l omgs and (o)o 256.440n o f o]
million towardsfunding capital expenditure expenses of our Company for two hospitals, namely, Noida Hospital

and Greater Noida Hospital

The application of the Net Proceeds in our business may not lead to an increase in tbkywalugvestment.
Various risks and uncertainti eRskFactor&e,| uma ynw gl it miotseo s e d «
efforts to use the Net Proceeds to achieve profitable growth in our business.

Set forth below are the details of ordetaged as part of proposed capital expenditure expenses from the Net
Proceeds:

1 Capital expenditure expenses of our CompanyOur Company i266t4émillrsfromo ut i | i
the Net Proceeds for the purchase of equipment. We have placed order farangggt e amount of
million for the purchase of new equipmeRurther, while we have received quotations, we are yet to
pl ace orders for equi pmzn87miffioa, consimtingp96.64 obtigedatae a mo u n
estimated cost in relatido the purchase of equipment by our Company.

1 Capital expenditure expenses of our Subsidiaries (AKS and Ramrajgur Company i ntends
1,069.66million from the Net Proceeds for the purchase of equipment by AKS and Ramraja. We have
pl aced orders for medical e Bh6i8pmillmmin ourf Subrsidiaaies a g gr e ¢
which constitutes33.368% of total proposed capital expenditure of our Sdibsies. While we have
received quotations, we are yet to pl a@Rk8order s
million, which constitute$66.64% of total proposed capital expenditure of our Subsidiaries and no
payments have been made towardsehtesns.

The actual amount and timing of our future capital requirements may differ from our estimates as a result of,
among other things, unforeseen delays or cost overruns, unanticipated expenses, regulatory changes, engineering
design changes and texiogical changes

Further, the schedule of implementation is based on our internal management estimates, purchase orders placed,
valid quotations received from third parties, current circumstances of our business and market conditions and has
not been apraised by any bank or financial institution or any other independent agency. We may have to revise
our estimates, including the schedule of implementation, from time to time on account of various factors, such as
financial and market conditions, compeitj price fluctuations, interest rate fluctuations, efflux of time (including
amount already spent on the above objects up till the completion of the Offer) and other external factors, which
may not be within the control of our management. This may ertstheduling the proposed utilisation of the

Net Proceeds and changing the allocation of funds from our planned allocation at the discretion of our
management, subject to compliance with applicable laws. Depending upon such factors, we may, subject to
appicable law, have to reduce or extend the deployment period for the stated object beyond the estimated two
fiscals, at the discretion of our management. We cannot assure you that the deployment of Net Proceeds will take
place within the two fiscals from tieg of Equity Shares, as currently intended.
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For further i nfQbjeasaftheOffér opnl lghasgee s ee i

4. Significant portion of Net Proceeds from the Fresh Issue is earmarkedifeainsi-Orchha Hospital which
was nonroperational since Fiscal 2020 until Fiscal 2022 and incurred losses in Fiscal 2023.

Our Company acquired Ramraja vide share purchase agreelatedt February 18, 2022nd prior to the
acquisition, it was noioperational since Fiscal 2028ubsequentlyRamraja commencéts operations on April
10, 2022and currently operatehansiOrchha Hospitalln Fiscal 2023, Ramraja incurred losses agafiag to
(86.25)million.

Our Company proposes to utilisee Net ProceedBom the Fresh Issuéor the following objects related to
Ramraja:

Amount which will be % of Net Proceeds
Particulars financed from Net from the Fresh Issué&
Proceeds (
Repayment/ prepayment, in full or part, of certain borrowir 500.00 [ 0]
availed of by our SubsidiariRamraja
Funding capital expenditure expenses of our Subsidi 446.90 [ 6]
Ramraja, for Jhangdrchha Hospital
Total 946.90 [ 0]

* To be updated in the Prospectus.

The JhansOrchha hospital commenced commercial operations in FR28with effect from April 10, 2022
and n Fiscal 2023, the Jhar@rchha hospital treatelj9601PD patients and 6,639 OPDpatientsKey financial
and operating metrics &tamrajafor the Fiscal 2023ndicated are set out below

Number of
- Number of | Number of ICU | Bed occupancy @ ®)
8)perat|0nal beds census bed® Beds rate (%)@ ARPOB ¥( ALOS
305 250 76 8.36% 17,691.69 3.79
In-patient In-patient Out-patient Out-patient Revenue frpm Profit/(Loss)
Volume Revenue Volume Revenue 'operatioafter T
Million) Million) Million) Million)
1,960 104.80 16,639 26.69 131.29 (86.25)

(1) Number of operational beds includes census andaemsus beds are as at end of relevant Fiscal or accounting period, as the case may
be.

(2) Number of operational census beds refers to such operational beds which are available for adrititienits and ecordingly, as
considered for computing the operational revenue and includes all critical care bedseNsus beds are considered as beds which are
used for a variety purposes other than admittingatients.

(3) Bed occupancy rate is calculated by diviglthe overall number of actual days occupied by the patients by total operational census bed
days available during the period.

(4) Average Revenue per Occupied Bed is calculated as revenue from operations divided by actual bed days occupied dwihg the peri

(5) Average Length of Stay is calculated as average number of days spent by admitted inpatients

JhansiOrchha Hospita{operated by Ramraja) started business operations fRishal 2018 Hospital business

is a capitaiintensive business arlthansiOrchha Hbspitalwas largely funded through debt from lenddtsansi
Orchha Hospitahaderosion of net worth due to losses, resulting into negative net worthaeesed borrowings

in Fiscal 2018. Further, there was no infusior@dity by theerstwhile promoters in the subsequent years. Also,
hospital business requires a gestation period and support duriimgtifdephases of operations as the OPD and
IPD segments of hospitddusiness matures and during this critical period Ramraja was tota@lsustain
operations oflhansiOrchha Hospitahs:

1 the cash flows of Ramraja were not sufficient to meet the requirements of principal and interest payable
to the lenders;

1 the cash flows of Ramraja were unable to meet the working capital requirement and other capital

requirements of the business;

theergwhile promoters of Ramraja found it difficult to infuse more of its own capital;

since Ramraja was already indebted, it was difficult to take further loans;

Ramraja incurred | og65.83miliohand (62.68058llioMddring Fecal 2008, o n

2019 and 2020.

=A =4 =4
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With all the aforesaid reasons, the business could not be continued, thus Ramraja was not operational.
Additionally, the auditor of Ramraja had included ren
continue agjoing concern, in the audit report on financial statements for fiscal ended March 31, 2019, March 31,

2020, and March 31, 2021 and for the following reasons stated in the audit report for fiscal ended March 31, 2019

and March 31, 2020: (i) due to heavgses, the management had shut down its business operation (with effect
from May 31, 2019) ; (ii) the companybds networth is n
institutions is irregular; and (iii) inability to pay creditors on due datmoidingly, this may have an impact on

our consolidated financial statements. Further, the negative net worth of Ramraja may impact our ability to obtain
adequate funding for our operations.

5.  We may not be able to successfully integrate our acquisitionseestments, which may negatively affect
their performance and respective contributions to our results of operations.

We completed the acquisition d®amraja the entity that ownsa multispecialty hospital in Orchha, Madhya
Pradesh, which is one tife largest hospital in Jhar®rchhaGwalior regionin terms of number of bedSource:

CRISIL Repoit Therecan beno assurance that we will be able to successfully integrate our acqudition
anticipate and overcome the challenges arising from ouwrigitign and investment-or instance, Ramraja
became our subsidiary on February 18, 2022 and prior to the acquisition, it wagarational since Fiscal 2020,

and considered a ngrerforming assefPursuant to the acquisition of Ramraja by our CompRaynraja paid
outstanding loans of LICHFL and the current borrowing of Ramraja from all of its lenders is a standard account.

Our Subsidiary, Ramraja, which commenced operations on April 10, 2022, has substantial negative net worth and
as of March 31, 203, t he net (488060)milion.vwAecerdingly, this may have an impact on our
consolidated financial statements. Further, the negative net worth of Ramraja may impact our ability to obtain
adequate funding for our operations.

In integrating the hathcare facilities, companies or businesses that we acquire, we may encounter challenges
such as legal, regulatory, contractual, or labour issues; difficulties arising from the consolidation of corporate and
administrative functions, and difficulties integrating finance and accounting systems, policies and procedures.
Integration of our acquisitions and investments may take significant time and resources and, even if successful,
may not yield their expected benefits. There is no assurance that wderdivelfy integrate new facilities with

our current operations. We may not be able to transfer skills and experience from one market to another, to recruit,
train and retain skilled and qualified management personnel, administrative, sales and marnsstimgepeind
healthcare professionals or be able to deliver consistent quality of service across the markets we expand into. We
have in the past, and will continue to, cooperate and work closely with the local doctors in the regions where we
set up our hqgstals. We cannot assure you that we will be able to identify such doctors or establish mutually
beneficial relationship with them on favourable terms, or that such cooperative relationship will benefit us in the
anticipated manner, or at all.

The failure to successfully integrate any acquired businesses may result in damage to our reputation and/or lower
levels of revenue, earnings or operating efficiencies than those we have achieved or might have achieved if we
had not acquired such businesses. Funtibeg, even if we are able to integrate the former operations of acquired
businesses successfully, we may not be able to realise the potential cost savings, synergies and revenue
enhancements that were anticipated from the integration, either in the amnauittiin the time frame that we

expect, and the costs of achieving these benefits may be higher than, and the timing may differ from, our
expectations.

Acquired businesses may have unknown or contingent liabilities, including liabilities for failcoengaly with

healthcare laws and regulations or unforeseen legal, contractual, labour or other issues, and we may become liable

for the past activities of such businesses. Although we have policies in place to ensure that the practices of newly
acquired fatities conform to our standards, we may become liable for past activities of any acquired business.
Further, certain approvals for which we have submitted applications are currently penclinding renewals

thereof We may also encounter missing statyt records of these acquired businesses. For instance, Our
Company has acquired Ramraja vide share purchase agreement dated February 18, 2022 and has not been able to
trace certain corporate r ecoi Wehave Rab beealfleuto trabeecertain nf or ma
corporate records of our Subsidiary, Ramraja Multispeciality Hospital & Trauma Centre Private Lianted

cannot assure you that we will not be subject to penalties imposed by regulatory autboritigage62.
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If we falil to integrate businesses that we acquire successfully in the future, manage the growth in our business
pursuant to such acquisition or realise anticipated cost savings, synergies or revenue enhancements associated
with such acquisitions, our ability to competffectively, our business, financial condition and results of
operations may be materially adversely affected. Once the acquired businesses are operational, we may experience
a gestational period where losses are incurred in the initial financial paftedsommencing operations.

6. We are dependent on a number of key personnel, including our Promoters and senior management, and
the loss of or our inability to attract or retain such persons could adversely affect our business, financial
condition, resultsof operations and cash flows.

Our performance is highly dependent on our Promoters, Dr. Ajay Kumar Tyagi and Dr. Kapil Kumar, senior
management and other key personnel to maintain our strategic direction, manage our operations and meet future
businessitallenges that may also arise in relation to our business. The loss of, or inability to attract or retain, such
persons could materially and adversely affect our business and financial results. In particular, the active
involvement of our Promoters in owperations and the services of our senior management and our key
management personnel have been integral to our development and business. For further information in relation to
the experience of our Promotgkeey ManagemenlPersonnelnd Senior Management sQareProfoters and

Pr o mot e ra nGbuoiapagemerdton page245and227, respectively.

The table below provides details of the changes in our KMESSMPsn the last three years:

Name Designation Date of change Reason for change

Deepak Kumar Tyagi Presidenti Strategy and February 21, 2022 Appointment
Finance

Pankaj Prabhakar Chief Financial Officer February 21, 2022 Appointment

Amit Kumar Singh Chief Executive Officer September 15, 2021 Appointment

Ritesh Mishra Company Secretary an August 10, 2021 Appointment
Compliance Officer

* Deepak Kumar Tyagi joined us on July 1, 2021, and was subsequently appointed as Rr&tidgéegy and Finance on February 21, 2022.

If one or more of these individuals or any other member of our senior management team are unwilling or unable
to continue in their present positions, we may not be able to replace them with persons of comparable skill and
expertise promptly, which could %@ a material adverse effect on our business, financial results, results of
operations and cash flows. We may take a significant period of time to hire and train replacement personnel when
skilled personnel terminate their employment with our Company. Aeatso be required to increase our levels

of employee compensation more rapidly than in the past to remain competitive in attracting skilled employees
that our business requires. If we are unable to hire and train replacement personnel in a timelgmrearease

our levels of employee compensation to remain competitive, our business, financial results, results of operations
and cash flows may be materially and adversely affected.

7. Failure to obtain or renew approvals, licenses, registrations and permits to operate our business in a
timely manner, or at all, may adversely affect our business, financial condition, results of operations and
cash flows.

We operate in a heavily regudat industry and are required to obtain a number of approvals and licenses from
governmental and regulatory authorities, for example in relation to the operation of our hospitals, other medical

and noamedical facilities, procurement and operation of mddécmipment, storage and sale of drugs. For an
overview of the applicable regulations and ®Kdye natur
Regulations and Policiéss o n 206.a g e

While we have obtained the required approvals for our tipeg certain approvals for which we have submitted
applications are currently pendinigicluding renewals thereofor instance, as of the date of this Red Herring
Prospectus, we are yet to receive occupancy certificateftain block obur Greater Midahospital.In addition,

we have in the past and may in the future apply for certain additional approvals, including the renewal of approvals
which may expire from time to time and approvals required for the expansion or setting up of new medical
facilities or the introduction of any new medical service, procedure or any new medical specialty, in the ordinary
course of business. Bavernment and Otleer Appravdlso o m 8. & lgeee js ns e e fi
assurance that the approvals and licertkat we require will be granted or renewed in a timely manner or at all

by the relevant governmental or regulatory authorities. Failure to obtain or renew such approvals and licenses in
a timely manner would render our operations-asompliant with appliable laws, and may subject us to penalties

by relevant authorities. We may also be prevented from operating the relevant hospitals or performing certain

34



procedures or treatments with equipment that requires special approvals or licenses, which ceely adpeact
our business, financial condition, results of operations and cash flows.

We also maintain certain accreditations, including accreditations from the National Accreditation Board for
Hospitals and HeNABHOHaodNatienal Acceditatioth @oasd fofTasting and Calibration
LaboraNABLd pesr (dur hospital s. HisioryarfdCertaim@orporatenMattetsmat i on,
Key Awards, Accreditations and Recognition o n 220. # gedlose currenaiccreditations or fail to renew such
accreditations of our hospitals by NABHNABL and other agencies, or if we fail to obtain additional
accreditations for our hospitals, our reputation and business operations could be adversely affected. Furthermore,

in the event certain accreditations are made compulsory, either by law or as a condition for empanelment, our
business, financial condition, results of operations and cash flows may be adversely affected if we are not able to
obtain such accreditation in anely manner, or at all.

Our licenses, approvals and accreditations are subject to periodic renewals, various maintenance and compliance
requirement s, government al and other ag-eansumiegsaidd i nvest
may incursubstantial expenditure. If our compliance systems and process are deemed inadequate or fail and such
investigations or reviews find any n@ompliance or violations, we may suffer brand and reputational harm and
become subject to regulatory actions tgéition, which could adversely affect our business, cash flows, operating
results or financial position. We may be required to pay fines or be subject to other penalties, including the
revocation of accreditations, approvals, permits and licenses, anmtfifcation, suspension or discontinuation

of our operations. This would impose additional operating costs and capital expenditures on us, and adversely
affect our reputation. We, our directors, executive officers, doctors and employees may alsmfaakatrarges.
Furthermore, any investigation or legal and regulatory proceedings in connection with alleged violations could
result in the imposition of further financial or other obligations or restrictions on us and generate negative publicity
for our kusiness.

Changes to existing public policies, laws, regulations, guidelines and licensing requirements could also impose
additional compliance costs that may materially and adversely affect our profitability and business. We cannot
assure that the appraig, licenses, registrations or permits issued to us may not be suspended or revoked in the
event of norcompliance or alleged necompliance with any terms or conditions thereof, or pursuant to any
regulatory action. In addition, any suspension, revogatidermination of one or more of our operational licenses

may also lead to consequences under the terms of our other licenses.

As we expand our business under the evolving regulatory landscape and into new cities, there may be additional
approvals oritenses that are or become necessary for our operations. If we fail to obtain or renew any applicable
approvals, accreditations, licenses, registrations or consents in a timely manner, or at all, we may not be able to
perform certain treatments or servicedreat patients from certain corporate contracts/empanelment, which may
affect our ability to maintain such empanelment and consequently may affect our business, financial condition,
cash flows or results of operations.

8. We rely on financing from banksor financial institutions to carry on our business operations, and
inability to obtain additional financing on terms favourable to us or at all could have an adverse impact
on our financial condition. If we are unable to raise additional capital, our buess and future financial
performance could be adversely affected. A downgrade in credit rating could also adversely impact interest
costs or access to future borrowings. Our inability to meet our obligations, including financial and other
covenants under or debt financing arrangements could adversely affect our business, results of
operations and cash flows.

AsofJune 30,2023 we had an aggregate cons o2572tantlliendFinangial st andi n
indebtedness refers to current andh-earrent borrowings, other financial obligations and current maturities of

long term debtOur existing operations and execution of our business strategy may require substantial capital
resources and we may incur additional debt to finance tieeggrements in the future. However, wayrbe

unable to obtain sufficient financing on terfasourableto us,or at all. If interest rates increase it will be more

difficult to obtain credit. As a result, our development activities may have to be edrtaikeliminated and our

financial performancemay be adversely affected.

We will continue to incur significant expenditure in maintaining and growing our existing infrastructure. We
cannot assure you that we will have sufficient capital for our curparationsany future expansion plans that

we may havendour ability to completesuchexpansion plans. Our ability to arrange financing and the costs of
capital of such financing are dependent on numerous factors, including general economic and adgtal m
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conditions, credit availability from banks, investor confidence, the continued success of our operations and other
laws that are conducive to our raising capital in this manner. Any unfavourable change to terms of borrowings
may adversely affect ogash flows, results of operations and financial conditions. If we decide to meet our capital
requirements through debt financing, we may be subject to certain restrictive covenants. If we are unable to raise
adequate capital in a timely manner and on aetd@terms, or at all, our business, results of operations, financial
condition and cash flows could be adversely affected.

In response to the COVHR9 pandemic, the RBI allowed banks and lending institutions to offer moratorium

facilities to their custmers to defer payments under loan agreements until August 31, 2020. We sought a
moratorium of | oans aggregating to 121.77 million
directions issued by the Reserve Bank of India. For detailemdyment or prepayment of our outstanding
borrowings pur suant Objects ofthecOffeled n Fploge eds, see i

Our borrowings haveobégn ORMIESH 20820/R hatelinLthe BaBtExperienced
downgrading of our rating®f our borrowings, from BB+ bindia Ratingin April 5, 2018 to Dby India Rating

in April 5, 2019 andfrom BBB- by Brickworkin February 112019 to BB+by Brickwork in March 27 2020

Credit ratings reflect the opinions of ratings agencies on our financial strength, operating performance, strategic
position and ability to meet our obligations. Certain factors that influence our credit ratings may be outside of our
control. A decrease ithese credit ratings could limit our access to capital markets and increase our borrowing
costs, which could materially and adversely affect our financial condition and operating results. However, these
ratings are not recommendations to buy, sell or Belririties and prospective investors shanfiketheir own
decisions.

Our level of indebtedness and debt service obligations could have important consecprerscpsre approval
including the following:

i effect any changes in its capitatucture including but not limited to merger, amalgamation, reconstruction
or consolidation;

i formulate any scheme of amalgamation with any other borrower or reconstruction or acquire any other
borrower;

i effect any change in shareholding pattern of oun@any

i approach capital market for mobilizing additional resources;

i amendhe constitutional documents of the Company including amending memorandum of association and
articles of association of our Company;

1 effect any change to remuneration of directansl

i effect any material change in the management/ ownership of the borrower.

Further, we have granted security interests over certain of our movable and immovable assets in order to secure
our borrowings, and any failure to satisfy our obligations undgr borrowings could lead to the forced sale and
seizure of such assets, which may adversely affect our business, results of operations and financial condition.

Under these financing agreements, consents from the respective lenders are required fooraretiion with
the Offer. Our Company has received all required consents from the relevant lenders in relation to.the Offer

There can be no assurance that we will be able to comply with our current financing agreements or continue to
access funds, ingtling by way of shofterm borrowings, on acceptable terms or at all. While we seek to mitigate
such risks by exploring favourable funding options from banks/financial institutions, there is no assurance that we
will be successful in doing so. Any failute obtain the requisite funds to meet our requirements or expansion or
modernization of existing capabilities could result in our inability to effectively compete with other players in the
healthcare industry, which could have a material adverse effeatioprofitability, cash flows and results of
operations.

9. Price restrictions by the Government in certain instances such as during COY#¥aould adversely affect
our business, results of operations and cash flows

The Government of Uttar Pradesh by way of its circular dated July 10, 2020 imposed restrictions on the price that
can be charged from patients suffering from COMI®@ As a result, we had to comply with such restrictions
which resulted into significant inggt on our business and financial condition. The restrictions affected our ability

to set prices in accordance with market conditions and respond to changing supply and demand dynamics. Further,
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such restrictions also lead to an increase in our operatiosl while reducing our profit margins which impacted
our overall profitability and financial stability.

The table below provides summary of the restrictions imposed:

Hospital rates for per day of admission( i n )

Category of Hospitals Moderate Sickness Severe Sickness Very Severe Sickness
Isolation Beds (including | ICU without need for | ICU with ventilator care
supportive care and | ventilator care (invasive/noninvasive)
oxygen)

NABH accredited hospital{ 10,000 (includes cost g 15,000 (includes cost g 18,000 (includes cost o

(including entry level) PPE of 1,200) PPE of 2,000) PPE of 2,000)

Non-NABH accredited| 8,000 (includes cost of PP| 13,000 (includes cost g 15,000 (includes cost @

hospitals of 1,200) PPE of 2,000) PPE of 2,000)

While such restrictions have now been removed, we cannot assure you that no such restrictions will be imposed
in future which will impact our business, results of operatji@nd cash flows.

10. Our Subsidiaries havencurred net losgsin the past and may not be able to achieve or maintain
profitability in the future.

Our Subsidiaries have incurred losses in the past. The following table sets forth the financial performance of the
Subsidiaries in the relevant periods.

Subsidiary Fiscal 2021 \ Fiscal 2022 | Fiscal 203
( million)

Sanskar Medic& (0.05) (0.02) (0.03)

Ramraja? (89.15) (84.84) (86.25)

Notes:

(1) Sanskar Medica is not a material subsidiary of ours and does not have any active business at present but continuepémassur e

(2) Pursuant to acquisition dRamrajg it became our subsidiary on February 18, 2022 where the total equity shares held by erstwhile
shareholders have been purchased by us. Prior to the acquisition, it waspaaational since Fiscal 202®amrajacommenced its
operations on April 10, 2022

In addition,Ramraja, which commenced operations on April 10, 2022 shhstantial negative net worth and as
of March 31, 2023 t he net (4A8&60)mHionwiecrdingly, this may have an impact on our
consolidated financial statements. Furthbe hegative net worth of Ramraja may impact our ability to obtain
adequate funding for our operations.

We intend to deploy a portion of the Net Proceeds towards repayment of borrowings, and capital expenditure of
Ramraja whicthas incurred losses intipast For f ur t hObjects dfehe @fféd so,n 1€§zkadgoei

s e e Weifitend to invest in our Company and Subsidiaries (AKS and Ramraja), to fund capital expenditure and
repayment of borrowing in part or full. We placed purchase orders ftaioemedical equipment of our Company,

AKS and Ramraja and have not entered into any definitive arrangements for remaining medical equipment and
availed quotation from vendors to utilize certain portions of the Net Proceeds of the Offer. Our propodel& sche

of implementation and deployment of Net Proceeds may also be subject to delays and we may have to reduce or
extend the deployment period for the stated objeotspage31.

To continue their operationsyr Subsidiariesnay need financial support in the form of debt or equity from our

Company. There is no certainty tlmtr Subsidiariesvill become profitable, or be able to raise adequate capital

to continue their operations or meet their obligations. If these Subs&l@winot become profitable, and are not

able to raise capital either through debt or equity, their operations may be affected and this will have an adverse
effect on our Companyo6s financial performance and r es

11. We are highly dependent on doctors, nurses and other healthcare professionals and our business and
financial performance will be impacted significantly if we are unable to attract, retain or train such
professionals.

Our performance and growth strategypénds substantially on our ability to attract and retain experienced doctors,
nurses and other healthcare professionals in a highly competitive industry. The demand for doctors is highly
competitive and the availability of specialist doctors is limitedhgysignificant training period involved. Skilled
doctors are in high demand in India, making it difficult to hire and retain senior doctors. We compete with other
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healthcare providers, including other suppecialty and singtepecialty hospital chaingp attract and retain

doctors from a limited pool of candidates. The key factors that doctors consider for their place of employment
include the reputation of the hospital, the quality of the facilities, the range of specialties offered by the hospital,
thequality of medical equipment and the clinical excellence of each specialty, the ability to attract adequate patient
load, academic research and skill enhancement opportunities, compensation (subject to local rules and
regulations), growth opportunitiesianagement behavior, organizationahgetgoodwill of the organization and
relationships with the patients and fellow health and other workers. Other healthcare providers may be perceived
more favorably or better than us on one or more of these factors.

As of March 31, 2023we had a team &, 139medical professionals, includirgl5doctors,799nurses an@79
other healthcare professionalthe table Blow provides details of our medical professionals and their attrition
rate in the relevant period:

Category Fiscal 2021 Fiscal 2022 Fiscal 2023
Doctors* 176 302 445
Attrition rate (%) 65.14% 54.3%% 46.5%%
Nurses 528 699 799
Attrition rate (%) 69.93% 85.4% 73.97%
Other Healthcare 139 234 379
Professionals

Attrition rate (%) 63.06% 64.88%0 56.126
Medical Professionals (A) 843 1,235 1623
Attrition rate (%) 67.66% 74.5% 62.98%
Housekeeping and Support 1,049 1,053 1516
Staff (B)

Attrition rate (%) 103.77% 141.96/0 133.51%
Total (A+B) 1,892 2,288 3,139
Attrition rate (%) 87.10% 108.4%% 96.37%

* Including resident medical officers and consultants and excluding visiting doctors

Our attrition in Fiscal 2021 and Fiscal 2022, was attributable to a CQWlihduced spurt in demand for
healthcare professionals including dastaursing and paramedical staff, a constraint on supply due to healthcare
professional themselves being infected by COMMD and a nofavailability of various means of transport
limiting the availability of healthcare professiondtsrther our attritia rate in Fiscal 2023, was due to operational
nature of our business operations.

We seek to attract highly qualified healthcare professionals and may face difficulties in negotiating for favorable
terms and arrangements with these professionals. Oagengent structures range from fixed salary, minimum
guarantee models to 6fee for serviced model s.

We also need to identify, attract and retain other healthcare professionals, such as nurses and paramedical staff,
to support the services provided at oaspitals. The limited supply of healthcare professionals may cause salaries
and wages to rise which would lead to an increase in costs to recruit, retain-teaid these healthcare
professionals. If we are unable to attract or retain medical pers@redjired, we may not be able to maintain

the quality of our services, which may adversely impact our revenue and repulagotable below provides

details of our employee benefit expenses in the relevant period:

Particulars Fiscal 202 Fiscal 202 Fiscal 203
Employee benefit Expens 466.88 804.68 919.30
(A) (_million)

Total expenses (B) 2,010.66 3,394.80 4,354.22
million)

% of (A) vis a vis (B) 23.22% 23.70% 21.11%

Further, as a supapecialty hospital, we must attract and retpialified healthcare professionals in a wide range
of specialty areas, and there may be fewer qualified professionalsoamzktition for these individuals in a
particular specialty area at the time when staffing needs @hsetable below provides de&bf our specialists
and charges as a percentage of our operating expenses in the relevant period:
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Particulars Fiscal 202 Fiscal 202 Fiscal 203

No. of Medical Professional 182 199 267
(considered as specialist)

Specialists ¢ 289.98 510.22 930.91
million)

Total expenses (R) 2,010.66 3,394.80 4,354.22
million)

% of (A) vis a vis (B) 14.42% 15.03% 21.38%

We may also face heightened challenges in attracting qualified healthcare professionals at peripheral units, as
healthcare professionals usually prefer to settle down in major cities and metropolitan areas. We may experience
a slowerthanusual growth rate in peripheral units due to the lack of qualified healthcare professionals. Our
inability to retain and hire gliéied doctors, nurses and other medical professionals may have a material adverse
impact on our business, financial condition, results of operations and prospects.

12. Our Company will not receive the entire proceeds from the Offer. Some of our Sharehadderselling
shares in the Offer and will receive proceeds as part of the Offer for Sale.

The Offer comprises a Fresh Issue Equity Shares by our Company and an Offer for Sale of Equity Shares by the
Selling Shareholders. The proceeds from the Offer fég &dter deducting applicable Offer expenses) will be

paid to the Selling Shareholders in proportion to their respective portion of their Offered Shares and our Company

will not receive any such proceeds from such Offer for Sale. For further informrmteore t he s@bpetts on t it
of theOfferd  a @aghitalfStructuré o n 1Ppdamd@lsrespectively.

13. The requirements of being a publicly listed company may strain our resources.

We are not a publicHisted company and have not, historically, been subjected to the increased scrutiny of our
affairs by shareholders, regulators and the public at lardestlzsociated with being a listed company. As a
listed company, we will incur significant legal, accounting, corporate governance and other expenses that we did
not incur as an unlisted company. We will be subject to the Listing Regulations, whiclequilter us to file

audited annuattandalone and consolidated financial statements, quarterly audited or limited reviewed financial
resultsandother periodic compliance reports and discloswi#is respect to our business and financial condition.

If we experience any delays, we may fail to satisfy our reporting obligations and/or we may not be able to readily
determine and accordingly report any changes in our results of operations as promptly as other listed companies.

Further, as a publicHisted company, we will need to maintain and improve the effectiveness of our disclosure

controls and procedures and internal control over financial reporting, including keeping adequate records of daily
transactions. In order to maintain and improve the effectivenfesar disclosure controls and procedures and

internal control over financial reporting, significant resources and management attention will be required. As a
resul t, our management6s attention may beyaffectowrt ed fr
business, prospects, results of operations and financial condition. In addition, we may need to hire additional legal

and accounting staff with appropriate experience and technical accounting knowledge, but we cannot assure you

that we will beable to do so in a timely and efficient manner.

14. In the event that our Net Proceeds to be utilised towards inorganic growth initiatives are insufficient for
the cost of our proposed inorganic acquisition, we may have to seek alternative forfoadihg.

We propose to utilize the Net Proceeds ©Obestaofthe i norg
Offed b e gi n n ilB4gweavill from dingego time continue to seek attractive inorganic opportunities that

will fit well with our strategic business objectives and growth strategies, and the amount of Net Proceeds to be
used for acquisitions wild/l be based on our manageme.
definitive agreements towards any future acquisitions rategjic initiatives. For further information on risk
associated with suc hi Wemayaatleisurzdessfaln@xpandirig bur aperaions te @her

parts of India which could have an adverse effect on our business, financial condisiolts 10f operations and

cash flows. If we are unable to successfully identify and integrate acquisitions, our growth strategy and prospects

may be adversely affectéd. on 43 ag e

The amounts deployed towards such initiatives may not be the total ealoest of such acquisitions or
investments, resulting in a shortfall in raising requisite capital from the Net Proceeds towards such acquisitions
or investments. Consequently, we may be required to explore a range of options to raise requisiteatagite), in
utilising our internal accruals and/or seeking debt, including from third party lenders or institutions.
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Further, pending utilisation of the RbdctoRheOffee eadrs f or
pagel04, our Company will temporarily invest the Net Proceeds in deposits in one or more scheduled commercial
banks included in the Second Schedule of Reserve Bank of India Act, 1934, as may be approved by our Board.
Our Company has estimated to utilize Net ProceedBudading inorganic growth initiatives through acquisition

and other strategic initiatives in Fiscal 2084 2025

15. The average cost of acquisition of Equity Shares held by our Promoters and the Selling Shareholders may
be less than the Offer Price.

The average cost of acquisition of Equity Shares by the Promoters and the Selling Shareholders may be less than
the Offer Price.

The details of the average cost of acquisition of Equity Shares held by the Promoters are set out below:

The details of the average cost of acquisition of Equity Shares held by the Selling Shareholders are set out below:

S. No. Name of the Romoter Number of Equity Shares | Average cost of acquisition
held per Equity Shares ( i n
1. Ajay Kumar Tyagi 27,021,600 5.49
2. Kapil Kumar 12,164400 5.33
*As certified byR Nagpal Associate€hartered Accountants, by way of their certificate ddidgi 18, 2023.

S. No. Name of the Selling Shareholder Number of Equity Shares | Average cost of acquisition
held per Equity Shares ( i n
1. Neena Tyagi 7,019,600 6.34
2. Prem Narayan Tyagi 2,021,200 4.55
3. Vimla Tyagi 3,743,000 4.81
*As certified byR Nagpal Associate€hartered Accountants, by way of their certificate ddiggl 18, 2023

Since the average cost of acquisition by our Promoters and the Selling Shareholders may be lesser than the Offer
Price, investors who purchase the Equity Shares may do so at thatost higher than the average cost of
acquisition of the Equity Shares of our Promoters and/or the Selling Shareholders (as applicable).

16. Our Promoters and members of our Promoter Group will continue to retain control over our Company
after completion of the Offer, which will allow them to influence the outcome of matters submitted for
approval of our shareholders.

Following the completion of the Offer, our Promoters and members of our Promoter Group will continue to hold
appr oxi maotfoearlpgstOffedHquity Share capital. As a result, they will have the ability to significantly
influence matters requiring sharehol der sobr Baapdmt ov al ,
Directors and the right to approve significantai ons at Board and at sharehol der
of Equity Shares and dividend payments, business plans, mergers and acquisitions, any consolidation or joint
venture arrangements and any amendment to @& &hd AoA. The interests of ouPromoters and Promoter

Group, as our Companybés significant shareholders, cou
and their influence may result in change of management or control of our Company, even if such a transaction

may not bebeneficial to our other Shareholders.

17. Our operations are concentrated in the Delhi NCR region. We are also significantly dependent on certain
specialties for a majority of our revenues. Any impact on the revenues from these hospitals or earnings
from our top specialties could materially affect our business, financial condition, results of operations
and cash flows.

Our operations are primarily concentrated in the Delhi NCR region. The following table sets forth selected
operating and financial data four hospitals for the periods indicated:
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Particulars Fiscal
2021 2022 203
Amount Percentage of Amount Percentage of Amount Percentage of
( Revenue from ( Revenue from ( Revenue from
million) Operations million) Operations million) Operations
(%) (%) (%)

ﬁ‘;?j‘;er 810.9 35.44% | 1,70247 42.40% | 1,993.80 38.32%
Noida 680.86 29.77%| 1,283.42 32.006 | 1,721.34 33.08%
Noida o o
Extension 795.37 34.78% | 1,023.47 2553 | 1,356.50 26.07%
Jhansi
Orchhad - - - - 131.29 2.52%
Total 2,286.74 100.00% | 4,00937 100.00% | 5,202.93 100.00%

(1) JhansiOrchha hospital was acquired, pursuant to the acquisition of Ramraja on February 18, 2022 and it commenced commercial
operations on April 10, 2022.

The table below sets forth certain information relating to our bed capacity and occupancy rates for the respective

periods.
Particulars Fiscal 202 Fiscal 202 Fiscal 203

Total bed capacit{¥ 1,100 1,100 1,405
- Greater Noida 400 400 400

- Noida 250 250 250

- Noida Extension 450 450 450

- JhansiOrchh&) - - 305
Number of operational bed? 864 1,100 1,405
Number of operational census bélls 707 935 1,185
Number of ICU beds 191 318 394
Bed Occupancy Raf(%) 41.63% 49.9™ 45.33%%

Note:

(1) Total bed capacity is as at end of relevant Fiscal or accounting period, as the case may be and denotes the numbee oivileds th
structure has been planned for.

@)
@)

(4)

be.

JhansiOrchha hospital commenced commercial operations on April 10, 2022.
Number of operadnal beds includes census and raamsus beds are as at end of relevant Fiscal or accounting period, as the case may

Number of operational census beds refers to such operational beds which are available for admkiitiens and accordingly, as

considered for computing the operational revenue and includes all critical care bedseNsus beds are considered as beds which are
used for a variety purposes other than admittingatients.

®)

days available during the period.
(6) Thereduction in overall beaccupancy ratein Fiscal 2023was due teaddition 305 beds and lowtilization of thebed capacity of
JhansiOrchha hospital which commenced commercial operation8gnil 10, 2022.

Bed occupancy rate is calculated by dividing the overathimer of actual days occupied by the patients by total operational census bed

In addition, our concentration in the Delhi NCR region exposes us to adverse economic or political circumstances
that affect demand for healthcare services in the region. Any othepgenaits including political or civil unrest,
disruption, disturbance or sustained economic downturn in the Delhi NCR region and other states in northern
India could adversely affect our business, financial condition, results of operations, prospectshaftmivsa

While we have expanded our operations in Orchha, Madhya Pradesh near Jhansi, Uttar Pradesh region with the
acquisition of Ramraja, the entity thmwvnsa multispecialty hospital in Orchha, Madhya Pradekhre can be no
assurance that we will be able to successfully diversify our healthcare services in that region.

In addition, our top ten specialties accounted for a significant percentage of our rélentable below reflects
the revenue deriveddm our key service segments stated as a percentage of our total revenue, for the periods
indicated based on service segments.

Particulars Fiscal
2021 2022 2023

Amount Percentage of Amount Percentage of | Amount | Percentage
( mi | Revenue from ( mi | Revenue from of Revenue

Operations Operations million) from
(%) (%) Operations

(%)
Medicine 1,286.76 56.27% 2,00819 50.08% | 1,636.73 31.46%
- COVID-19 739.58 32.34% 851.20 21.23% 0.00 0.00%
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Particulars Fiscal
2021 2022 2023
Amount Percentage of Amount Percentage of | Amount | Percentage
( mi | | Revenue from ( mi | | Revenue from ( of Revenue
Operations Operations million) from
(%) (%) Operations
(%)
- TgnCOVID- 547.19 23.93% 1,157.00 28.85% 1,636.73 31.46%
Orthopedics & 108.47 4.74% 231.66 5.78%
spine & 295.18 5.67%
rheumatology
Nephrology & 143.44 6.27% 252.03 6.29% 472.75 9.09%
urology
Neurosciences 185.60 8.12% 310.75 7.75% | 508.74 9.78%
General surgery 148.91 6.51% 260.59 6.50%  442.19 8.50%
Cardiology 163.30 7.14% 266.74 6.65% | 508.86 9.78%
Pediatrics 61.01 2.67% 147.96 3.69% | 264.93 5.09%
Gynecology 71.51 3.13% 127.78 3.19% | 230.35 4.43%
Gastroenterology 29.50 1.29% 83.34 2.08%  157.82 3.03%
Pulmonology 25.34 1.11% 113.43 2.83% | 241.72 4.65%
Others* 62.89 2.75% 206.90 5.16% | 443.66 8.53%
Total 2,286.74 100.00% 4,009.37 100.00% | 5,202.93 100.00%
Notes

* Others comprises all othespecialties.

Any material impact on our revenues from such specialties, including by reason of reduction in patient footfall,
reputational harm, liabilities on account of medical negligence or natural calamities and increased competition,
could have a matial adverse effect on our business, financial condition, results of operations and cash flows.

In addition,COVID-19 revenue was 7 58 . 5 1andni 1889 .n53 mi | | i38.17/%anc2@.19% onst i tu
of our revenue from operations in Fise@R1andFiscal 2022, respectivelywe did not generate af§OVID-19

revenuein Fiscal 2023 Any material impact on our revenues from COVID patients, including by reason of

reduction in patient footfall for any reason, and increased competition, could have alradtenise effect on our

business, financial condition, results of operations and cash flows.

18. Our business depends on the strength of our brand and reputation. Failure to maintain and enhance our
brand and reputation, and any negative publicity and alléigas in the media against us, may materially
and adversely affect the level of market recognition of, and trust in, our services, which could result in a
material adverse impact on our business, financial condition, results of operations and prospects.

We believe that our brand and reputation are critical to our success. Many factors, some of which are beyond our
control, are important to maintaining and enhancing our brand and may negatively impact our brand and reputation
if not properly managed, suck:a

i our ability to maintain a convenient and reliable customer experience as customer preferences evolve and
as we expand our service categories and develop new business lines;

i our ability to maintain advanced medical equipment, facilities iafrdstructure, and provide quality
healthcare services;

i our ability to increase brand awareness among existing and potential clients through various means of
marketing and promotional activities;

i our ability to adopt new technologies or adapt our teclyyolnd systems to the emerging industry
standards in order to maintain our customer experience;

i our ability to effectively control the quality of service in our hospitals, and to monitor their performance
as we continue to expand our network;

i our ability to maintain and renew existing accreditations or to apply for additional accreditations as we
expand our network;

i any instance of negligence or malpractice by doctors, nursing staff, paramedic staff or other staff that may
cause dissatisfaction to the ieaits and thus impact our goodwill and ability to attract patients;

i high rate of mortality that may reflect on the quality of our medical staff and advice;
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1 our ability to maintain, our relationships with insurance companies, third gdmtinistrators, government
authorities such as ESIC, ECHS, CGHS and other business entities with whom we have established
business relationship or endeavor to establish in future; and

i any other event resulting in an adverse impact on our goodwill whicicinapir ability to command price
in the market.

Despite our effort to manage and supervise healthcare professionals in our network, they may fail to meet our
requirements and their contractual obligations with us. They may not possess the permitSaatigualirequired

by the relevant laws and regulations at all times, or they may fail to meet other regulatory requirements for their
operations. We could also be the subject of complaints from customers who are dissatisfied with the quality and
cost of air services. For instanceafirst information reporhas been filed against our Company, certain of our
doctors and nursing staff for medical negligence under sections 270 a#d@0H4e Indian Penal Code, 1860

The matter is currently pendin§ee als@Outstanding Litigation and Material Developmeits o n 351 &g e

brand and reputation may be adversely impacted iheafthcare professionals provide inferior service, engage

in medical malpractice, violate laws or regulations, commit fraud or mispppte funds, harm a patient or
mishandle personal healthcare information, in addition to any impact that such development would have on our
business, financial condition, results of operations and prospects. We face heightened risksoafipiiamce

with respect to healthcare professionals who do not operate fully under our management and over whom we have
limited control.

Therefore, any negative publicity can significantly impact our brand, public image and reputation, regardless of
their veracity. Futher, our brand promotion efforts may be expensive and may fail to effectively promote our
brand or generate additional sal€ke table below provides details of alirect expenditure on marketing and
sales activitiess a percentage of our total expess the periods set forth:

Particular Fiscal 2021 Fiscal 2022 Fiscal 2023
Amo unt Percentageof Amo unt Percentage of Amount | Percentage of
million) Total million) Total million) Total
Expenses (%) Expenses (%) Expenses (%)
Direct 4.67 0.23% 10.96 0.32% 43.99 1.01%

expenditure on
marketing and
sales activities

Our expenditure on sales and marketing activity may increase in the future if we decide to take steps to enhance
our brand value in the future. Our failurentmintain and enhance our brand and reputation may materially and
adversely affect the level of market recognition of, and trust in, our services. This could materially and adversely
affect our business, financial condition, results of operations and ptespe

19. We may not be successful in expanding our operations to other parts of India which could have an adverse
effect on our business, financial condition, results of operations and cash flows. If we are unable to
successfully identify and integrate acqitisns, our growth strategy and prospects may be adversely
affected.

It is our growth strategy to further expand our presence in other markets. We acquired one hospital-in Jhansi
Orchhaby our acquisition oRamrajaon February 18, 2022 and it commencedthmercial operations on April

10, 2022 We may face risks with respect to our operations in the new geographic areas where we have not
operated in the past and may not possess the same level of familiarity with local economic conditions, culture and
patient expectations. We also intend to expemnthese markets via different models, which may include -asset

light models or models involving no ownership of assets.

For example, we may enter into revenue sharing arrangement and managethasefegrrangements, or expand

by acquiring operationsnd management undertakings from other market players of target hospitals. We have not
identified any target hospitals in these markets yet. There is no assurance that we will be able to identify suitable
targets or that we will be able to enter into saaolangements with favorable terms.

In addition, our competitors may already have established operations in such areas and we may find it difficult to
attract patients in such new areas. We may not be able to successfully manage the risks of suckian, expan
which could have a material adverse effect on our business, financial condition, results of operations and cash
flows. Our growth also depends on our ability to identify the healthcare trends and the market demands for our
services.
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We are continuesly evaluating other projects, including acquisition opportunities. We may not be able to identify
suitable sites for new hospitals, acquisition or hospital management opportunities or opportunities to expand
capacity at our existing hospital faciliti€Bhe number of attractive expansion opportunities may be limited and

may command high valuations. We may not be able to secure the necessary financing or negotiate attractive terms
for expansion projects. Any unanticipated increase in expansion costsaclvelidely affect our cost estimates

and our ability to implement our expansion plans as proposed. We may also face challenges while renovating,
rebuilding or repositioning existing buildings.

We may also be unable to effectively integrate new facilities with our current operations. In integrating the
healthcare facilities, companies or businesses that we acquire, we may encounter challenges such as legal,
regulatory, contractual, or labour igs difficulties arising from the consolidation of corporate and administrative
functions, and difficulties in integrating finance and accounting systems, policies and procedures. We may face
difficulties in recruiting and retaining an adequate pool oftais¢ nurses and other medical personnel for our
planned initiatives. Any business that we acquire may have unknown or contingent liabilities, and we may become
liable for the past activities of such businesses. We may be subject to undisclosed rigdsildied from any

historic noncompliances which may exist in relation to such businesses. Although we would typically seek to
obtain indemnities and other forms of buyer protections from the sellers of our acquired businesses, assets and
companies, thesprotections may not be adequate or we may not be able to successfully make claims to cover all
losses that we may suffer in connection with these liabilities. The costs and time required to integrate any acquired
hospitals with our existing business abehuse an interruption or a loss of momentum in our business activities.

If we are unable to successfully integrate our acquisitions or realize anticipated synergies or economic, operational
and other benefits from our acquisitions or investments in@yimanner, we could incur substantial costs and
delays or other operational, technical or financial problems, and dilutions to our profit margins.

A failure to identify suitable expansion projects, obtain adequate financing, implement projects iiciemt afid

timely manner or delays in the execution of such projects, or any failure to successfully integrate our new facilities
with our current operations, could have a material adverse effect on our business, financial condition, cash flows
and result®f operations.

20. Our Promoters, Ajay Kumar Tyagi and Kapil Kumar, have provided personal guarantees in relation to
certain loan facilities availed by us, which if revoked may require alternative guarantees, repayment of
amounts due or termination of the falities and may adversely impact our cash flow, business and result
of operations.

As on the date of filing of thiRedHerring Prospectus, our Promoters Ajay Kumar Tyagi and Kapil Kumar have
provided personal guarantees as security to secure someexXisting borrowings and may continue to provide
similar guarantees in the future. In addition, our Promoters may be required to liquidate their respective
shareholding in our Company to settle the claims of the lenders, thereby diluting their shagehmololim
Company. Lenders for such facilities may require alternate guarantees, repayment of amounts outstanding under
such facilities, or may even terminate such facilities. We may not be successful in procuring alternative guarantees
satisfactory to théenders, and as a result may need to repay outstanding amounts under such facilities or seek
additional sources of capital, which may not be available on acceptable terms or at all and any such failure to raise
additional capital could affect our operatsoand our financial condition.

21. If we are unable to increase our hospital occupancy rates, we may not be able to generate adequate returns
on our capital expenditures, which could materially adversely affect our operating efficiencies and our
profitability.

We generated a substantial portion of revenue from our services to inpatients. We have invested and expect to
continue to invest a significant amount of capital expenditure in creating and increasing bed capacity and opening
new hospitals. We have alsdgroduced new technologies, modernized our infrastructure at our existing facilities
and expanded our range of services. We intend to focus on improving occupancy rates throughout our hospital
network. Improving occupancy rates at our hospitals is hidependent on brand recognition, wider acceptance

in the communities in which we operate, our ability to attract and retain quality healthcare professionals, our
ability to develop supespecialty practices and our ability to compete effectively with dibspitals and clinics.

If we fail to improve our occupancy rates and key operating metrics, our capital expenditures (net of depreciation

and excluding the capital work in progress but includ
2,634.00 milliona n d2,588.21million for Fiscal 2021, 2022 and 202&spectively, as well as any capital
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expenditure incurred in the future, could materially and adversely affect our operating efficiencies and our
profitability. Relevant key operiainal figures for the periods indicated are set forth below:

Particulars Fiscal 2021 Fiscal 2022 Fiscal 202%)
Bed Occupancy Raf(%) 41.63% 49.97% 45.33%
Average Revenue pe
Occupi e ARPBRBROGP 21,286.74 23,510.67 26,538.09

)
Average Length of Stay
( i AL &*gDays)
Notes:
(1) Bed occupancy rate is calculated by dividing the overall number of actual days occupied by the patients by total opereticniaéd
days available during the period.
(2) Average Revenue per Occupied Bed is calculated as revenue from operations dieickedldyed days occupied during the period
(3) Average Length of Stay is calculated as average number of days spent by admitted inpatients.
(4) Includes Bed Occupancy Rate, Average Revenue per Occupied Bed and Average Length of Stay at our Jhansi Orchbquitespital
pursuant to the agreement dated February 18, 208i2h became operational in Fiscal 2023 with effect from April 10, 2022.

5.03 5.20 4.32

ALOS and ARPOB are not directly related to each other and depend on certain external factors such as the ailment
and time required for treatment and pricing for the same.

For example, in Fiscal 2024nd 2022 ALOS was higher due to significant number @®VID-19 patients
admitted to our Companyds dcantracted QOVIBLS requiteyapongergpdribdy , pat i
for treatment. In Fiscal 2024nd2022 our Company had 3,958 patieatsd 3,93%atients respectively, suffering

from COVID-19 admitted to its facilities with an average ALOS of 9.40 dayd10.18days respectivelyin

such periods. In the same periods, our Company had 13a/39$88,854nonCOVID patients admitted to its

facilities with an average ALOS of 4.04 dayrsd 4.52days, respectivelyin such periods.

Further, due to the government restrictions imposed on the price to provide €@\tBatment, our Company

had lower ARPOB for COVIEL9 patients. In Fiscal 2022022and 2023 ur Company 6s ARPOB fr o
sufferingfrom COVID-1 9 admi tted to its, R2nléZ80andniliwhkile fromeurAdARPOB 20, 388
fromnonCOVI D pat R7628% 2%%22.22 and 26,538.09, respectively

22. Our funding requirements and the proposed deployment of Net Proceedsatrappraised by any bank
financial institution, or independent agency, which may affect our business and results of operations. Any
variation in the utilisation of the Net Proceeds as disclosed in this Red Herring Prospectus shall be subject
tocertano mpl i ance requirements, including prior Shareh

We intend to use the Net P r @beaseofitlse Offéo ro nt h@aAspammthp o s es d
date of this Red Herring Prospectus, our funding requirements are based on management estimates and our current
business plans and is subject to changes in external circumstances, costs, business initiatives, other financial
conditions or busiess strategies and has not been appraised by any bank, financial institution or independent
agency. The deployment of the Net Proceeds will be at the discretion of our Board. However, the deployment of

the Net Proceeds will be monitored by a monitoringnageappointed pursuant to the SEBI ICDR Regulations.

We may have to reconsider our estimates or business plans due to changes in underlying factors, some of which

are beyond our control, such as interest rate fluctuations, changes in input cost, dinthottial and operational
factors. Accordingly, prospective investors in th
respect to the use of proceeds.y vari ation in the planned use of t
approwal by passing a special resolutiand our Promoters will be required to provateexit opportunity to the
Shareholders who do not agree to such proposal to vary the ddojecteay involve considerable time or cost
overrunand in such an eventuality itay adversely affect our operations or businEssther, f we are unable to
deploy the Net Proceeds in a timely or an efficient manner, it may affect our business and results of operations.

e Of
he |

23. The provision of healthcare services has high costs such as raasp cost, infrastructure maintenance
and repair cost, high medical equipment cost and any failure to pass on such costs to the patients may
have a material adverse impact on our business, financial condition, results of operations and prospects.

We opertge in an industry with high expenses such as manpower, infrastructure and medical equipment
maintenance and repair costs, ancillary items and pharmaceuticals. Maintenance of highly specialized hospital
equipment involves recurring substantial costke tdle below provides details of our total repairs and
maintenance expense as a percentage of our total expenses in the periods set forth:
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Particular Fiscal 2021 Fiscal 2022 Fiscal 2023
Amo unt Percentageof Amo unt Percentageof| Amount | Percentage of

million) Total million) Total million) Total
Expenses (%) Expenses (%) Expenses (%)
Total repairs anc 43.90 2.18% 87.50 2.58% 179.63 4.13%
maintenance
expenses

If we are unable to achieve favourable pricing from vendors which is basezhotiations in a very competitive
environment or pass on cost increases to the patients, our profitability could be materially and adversely affected.
These costs do not significantly vary depending on our revenue generated, and we cannot assuréhgou that
levels of our costs will decrease in the future. Furthermore, if we experience an increase in costs, or if we are not
able to grow our revenue in line with our costs, our profitability would be severely impacted, particularly during

a period of economidecline or in the event of a reduction in our revenues, which could have a material adverse
effect on our business, financial condition, cash flows and results of operations.

24. Our arrangements with certain of our doctors are on a consultancy basis. thsdoctors discontinue
their association with us or are unable to provide their services at our hospitals for any reason or if we
are unable to attract or retain such consultants, and other healthcare professionals, our business, results
of operations anccash flows may be materially and adversely affected.

As at March 31, 2023, we engag&@03individuals, which include@09doctors, of whicl267were consultant
doctors,178 were resident medical officers ad64 were visiting doctorsThe number of doctors we engage
includes the number of doctors who are not ourtfie employees and work under medical services agreement.
These doctors work patitne and are engaged in private practice in other hospitals or clinics. Although we have
entered into exclusive agreements with some of the doctors, we cannot assure you that these doctors will not
prematurely terminate such agreemekile there have not been any past instances where specialist doctors
from core activities have prematuregrminated their agreements, there can be no assurance that such instances
will not occur in future which may have an adverse impact on our business and operation works, our results of
operations and financial condition.

Further, some of thesdoctors do not work exclusively with us and are permitted to engage in private practice
outside of our business atalwork at hospitals that compete with us. There is no assurance that such doctors will
continue to provide services to us or devote thelevbbtheir time to our hospitals. We may, as a result, be unable

to effectively utilize their time and expertise in providing services to our patients. These arrangements may also
give rise to conflicts of interest, including how these doctors allocatettine and other resources between our
hospitals and other clinics or hospitals at which they work. Such conflicts may prevent us from providing a high
quality of service at our hospitals, thereby affecting the level of our patient intake which magnhasreerse

impact on our business, results of operations and cash flows. While we have not experienced any past conflicts or
disputes with our doctors, we cannot assure you that this will be the case in the future.

25. We have certain contingent liabilitieshat may adversely affect our business, results of operations,
financial condition and prospects.

As of March 31, 2023our contingent liabilities that have not been accounted for, were as follows:

S. No. Details As atMarch 31, 2023
( mi | |
1. Bank Guarantees 109.24
Margin money against above 23.28
2. Corporate Guarantees 2,885.37
Outstanding against the same 2,249.20
Total 2,3844

For the other contingent liabilities mentioned below, our Compasynot provided any sum for these liabilities
in its books of accounts

0] A case has been filed within the jurisdiction of Gautam Budh Nagar, Uttar Pradesh against a director

and the docta of our Company for medical negligence. The opponent party has not specified any
compensation for the said alleged medical negligence.
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(ii) First Information Reportdated November 19, 2022 has been filed against the doctors and the
management of the Companyr fmedical negligence. The complainant has made a claim of Rs 5.00
million in consumer court along with 9% interest per annum.

Our contingent liabilities may become actual liabilities. In the event that any of our contingent liabilities
materialize, our bisiness, results of operations, financial condition and prospects may be adversely affected.
Furthermore, there can be no assurance that we will not incur similar or increased levels of contingent liabilities
in the current fiscal year or in the future.

For further information regar di ngFinamial Statemessn to nl ipaabgiel i t
250

26. We derived33.1P%0, and 22.1%% of our revenue from operations in Fiscal 2021 and 2022 from COVID
19 which we may not continue to earn ifuture that could adversely affect our business, results of
operations and cash flows.

We d e r 1585 rdillion and 889.53million in Fiscal 2021and2022 representing3.1®6, and 22.186 of
our revenue from operations from COVI®. We did not have any COVH29 patient admitted to any of our
hospitals in Fiscal 2023 and hence we did not generate any revenue from -@Q@¥iFriscal 2023We cannot
assure you that we will continue to derigsuch revenue going forward due to decrease in C&l@IBases in
India, which could adversely affect our business, results of operations and cash flows.

27. We rely on third party suppliers and manufacturers for our supplies and equipment. Failure of suicth th
parties to meet their obligations could adversely affect our business, results of operations and cash flows.

We source our equipment and supplies from third party suppliers under various arrangements. Any failure to
procure equipment, reagents or drugs on a timely basis, or at all, from such third parties and on commercially
suitable terms could affect our abjlito provide our services. Certain of our medical and laboratory equipment

are also procured under lease agreements. Under some of these agreements, the supplier generally has the
discretion to terminate the agreement with a specified period of notibe ievent of a breach of any term or
condition of the agreement, including but not limited to default in payment of the applicable fee. Any such
termination and consequent removal of the installed equipment may adversely affect our operations. In addition,
manufacturers may discontinue or recall equipment, reagents or drugs used by us, which could adversely affect
our ability to provide our services, and therefore, could adversely affect our business, results of operations and
cash flows. We also rely on inlited number of equipment suppliers to carry out repairs and maintenance of our
equipment. Any failure or negligence by these third parties in performing maintenance on our equipment could
result in harm to our healthcare professionals or patients arld aduersely affect our business, results of
operations, reputation and brand. Our dependence on a limited number of service providers exposes us to risks of
delays or inability in carrying out repairs and maintenance of equipment. We may also be uivabkdternative

service providers in time, or at all, and at a suitable cost. In some cases, we depend on the original equipment
manufacturer or an even more | imited pool of faut h
maintenance, which expes us to further risk of delay or higher repair and maintenance costs. Any delay or
inability to repair and maintain our equipment could cause disruptions in our operations and adversely affect our
business, financial condition and cash flows. There canobassurance that we will be able to maintain our
relationships with our major suppliers. If the business relationship between our Company and our major suppliers
were to deteriorate or if any of those suppliers were to terminate their business refatiétisbur Company or
renegotiate our contracts on |ldssorableterms, our business, results of operations and prospects may be
adversely affected. We could also experience higher costs, network healthcare provider disruptions, less attractive
servicedor our clients and/or difficulty in meeting regulatory or accreditation requirements, any of which could
have a material adverse effect on our business, financial condition, results of operations and cash flows.

28. We face competition from other hospitalpharmacies and other healthcare services providers. Any
adverse effects on our competitive position could result in a decline in our business, revenues, profitability
and market share.

The healthcare services business faces a challenge in providinty gealiftare in a competitive environment

and managing costs at the same time. The Indian healthcare delivery system has seen consolidation in recent years.
A highly competitive industry, coupled with tightening of healthcare regulations, has madeuttdié smaller

players in the industry to stay profitable. Larger hospital brands typically have stronger financial discipline and

47



negotiating power with suppliers, better ability to attract medical talent, and greater capital and administrative
resoures to meet these needs over standalone hosg&alsice: CRISIL Report

If we are unable to identify and adapt to changes in customer demands and the specific needs of the communities
in which we serve, we may lose our competitive edge over our competithich can adversely affect our
business, results of operation and market share.

The Delhi NCR healthcare industry is highly competitive with the presence of large private and government
hospitals. The region has a large number of private hospifaisn( and standlone) some of which include
Medanta Medicity Gurugram, Apollo Indraprastha, BLK Max Super Specialty Hospital, Max Super Specialty
Hospital Saket, Sir Ganga Ram Hospital, Batra Hospital, Fortis Hospitals, Park Hospitals and Manipal. Hospit
(Source: CRISIL RepgriNew or existing competitors, including smaller hospitals, s&ode clinics and other
hospitals, may price their services at a significant discount to our prices or offer better services or amenities than
us, exert pricing psure on some or all of our services and also compete with us for doctors and other medical
professionals. Some of our competitors may also have plans to expand their hospital networks, which may exert
further pricing and recruiting pressure on us. If we farced to reduce the price of our services or are unable to
attractpatients with our value propositipour business, revenues, profitability and market share may be adversely
affected

The table below sets out certain comparisons between our Corapdnyur listed peers in Fiscal ZJas of
March 31, 2023

Name of Company Average Bed Number Types of Specialist services being offered
Revenue | Occupancy of
Per Be Rate (%) Doctors
thousand) Employed
Yatharth Hospital &| 26,538.09 | 45.33 609 Multi-speciality covering cardiology
Trauma Care Service orthopaedics, neurology, renal sciences, trau
Limited and critical care, oncology, laparoscopic ¢
bariatric surgery, cosmetic and reconstruct
surgery rheumatology, dermatology
ophthalmology, etc,
Apollo Hospitals 51,668 64 10,000+ Multi-national hospital chain covering cardiolog
Enterprise Limited cosmetology, dermatology, orthopaedics, diabe

gastroenterology, haematology, infertility,
nephrology, neurology, oncology, paediatri
pulmonology, radiology, rheumatology, urolog

etc.
Fortis Healthcare 55,101 67 11,700+ Multi-speciality chain covering cardiolog
Limited” cosmetology, dermatology, orthopaedics, diabe
gastroenterology, haematology, infertilit

nephrology, neurology, oncology, paediatri
pulmonology, radiology, rheumatology, urolog

etc.
Narayana Hrudalaya | 34,794 48 4,289 Multi-speciality covering oncology, neurolog
Limited (NHL)" neurosurgery, nephrology, urolog

gastroenterology, paediatrics, obstetrics
gynaecology, transplants etc.

Max Healthcare 67,400 76 4,800+ Multi-speciality covering oncology, cardiolog
Institute Limitec® neurology, gastroenterology, hepatolog
erdocrinology, orthopaedics, urolog

dermatology, dental, eye care, infertility, IV
mental health, nutrition, diabetes, gynaecolo
paediatric, etc.

Krishna Institute of 29,946 69 NA Multi-speciality including cardiac science
Medical Sciences neurosciences, renal sciences, bariatric surg
Limited oncology, paediatric, ophthalmology, cosmeti

dental, intensive, and critical care, diabet
preventive care, gynaecology, IVF, etc.
Healthcare Global NA 60 NA Cancer care is the key speciality undertaken. A
Entaprises Limited of its hospitals in Gujarat provide mu#tpeciality
treatments covering cardiology, neurolog
orthopaedics, gastro enterology, urology, inter
medicine, pulmonary anttitical care.
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Name of Company Average Bed Number Types of Specialist services being offered
Revenue | Occupancy of
Per Be Rate (%) Doctors
thousand) Employed
Global Health Limited/ | 59,098 59 1,560+ Multi-specialty covering anaesthesia, nucl

Medanta medicine, pulmonary medicine, endocrinolog
opthalmology, emergency & trauma, radiolog
ENT, dental, critical care, dermatology, diatetics
nutrition, physiotherapy, psychiatry, intern

medicine, etc.

Source: CRISIL Report

Notes:

@Clinicians as per website accesses on July 1, ;28@B-time doctors as per investor presentation; **health professionals
as per website accessed on July 1, 2023; #as per investor presentation.

Max Healthcare Insurance Limiteijures are forninemonths ended Fiscal 202INHL occupancy rate calculateasing
operational beds and ALOS in the investor presentation

NA stands for not available

In addition, wecompete with other hospithlased pharmacies and staaldne pharmacies fqgpatients The
competition we face from other healthcare servjpesiders, pharmacieend other firms may result in a decline
in our revenuesand adversely impact our business, results of operation, profitability, proapdatsarket share.

As we operate in a highly competitive industry, we may have to revise maga@ent estimates and even our
expansion strategies, from time to time, which may result in significant changes in our funding requirements and
may put significant strain on our resources. If we are unable to successfully execute our growth strategies, ou
business, financial condition, results of operations and prospects could be materially and adversely affected.

29. We are required to adapt to rapidly evolving technological advancements related to our medical equipment
and technology, failure of which cdd adversely affect our business prospects and financial performance.

We use sophisticated and expensive medical equipment in our hospitals to provide our services. Advancements
in modern medicine are driven in large part by technological advancemerds\a@idpments. The technology,

devices and equipment used in hospitals and care units are fast changing and evolve constantly. The manufacturers
and distributors continue to offer new and upgraded products to healthcare providers such as us on an ongoing
basis. As industry standards evolve, we may be required to enhance and develop our internal processes, procedures
and training, as well as medical equipment, from time to time, in order to comply with the standards required for
operating in this industry,nd in order to maintain the accreditations that our healthcare facilities have received.

To provide our patients with the best care and compete effectively, we must continually assess our technology
and equipment needs. In particular, our specialty feslitequire continuous upgrades and new technological
advancements may render our existing equipment obsolete. If our facilities do not stay contemporary with the
technological advances in the health care industry, patients may seek treatment fromowoiderspand/or
physicians may refer their patients to other healthcare service providers, and our reputation as a quality healthcare
provider could suffer, all of which could adversely affect our results of operations and harm our business.

Our succesqithe future will depend significantly on our ability to take advantage of and adapt to technological
developments to compete with other healthcare services providers. We may have to make considerable
expenditures in the acquisition of the latest genaragguipment to maintain our level of competitiveness. We

may have to identify sources of funding on favorable terms for the acquisition of our equipment generally. Such
cost increases may adversely affect our business and results of operations, singenatehmable to pass these

cost increases to our patients.

The table below provides details of auedical equipment, including the ones which are taken on ksase
percentage of oyroperty, plant and equipment and assets taken onitetis® periods set forth:
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Particular Fiscal 2021 Fiscal 2022 Fiscal 2023

Amo unt Percentageof Amo unt Percentageof| Amount | Percentage of
million) property, million) property, million) property,
plant and plant and plant and
equipment equipment equipment
and assets and assets and assets
taken on lease taken on lease taken on lease
(%) (%) (%)
Medical 992.03 29.40% 1,198.79 29.32% 1,348.50 31.23%
equipment
(including taken
on lease)

Further, our failure to understand, anticipate or respond adequately to evolving medical technologies, market
demands, or healthcare requirements may cause adverse effects on our business and reduce our competitiveness
and market share.

There is no assunae that we will have sufficient funds to continually invest in such equipment and facilities or
access to the latest technology on a timely basis, or at all, or that our prevailing systems may not be sufficiently
robust to capture or adapt to the latdsargges and updates. While we seek to mitigate such risks by keeping
abreast of and evaluating the latest medical equipment and technological advancements through our supply chain
management team and upgrading our medical equipment, there is no assataneani be successful in doing

so. In the event that we cannot keep up to date with the current trends and needs of the healthcare industry, our
facilities may lose their competitiveness and market share, which may adversely affect our revenue, @and have
material adverse impact on our business, financial condition, results of operations and prospects.

30. We operate in a highly regulated industry, and compliance with applicable safety, health, environmental
and other governmental regulations and any vidlas of existing regulations may adversely affect our
business, financial condition, results of operations and cash flows.

The healthcare industry is subject to laws, rules and regulations in the regions where we conduct our business or
inwhichwei nt end to expand our operations. For aKegetail eoc
Regulations and Policiéss o n 206.a g e

The laws, regulations, policies, guidelines and licensing and accreditation requirements that we are subject to
covermany aspects of our business. We may incur substantial costs in order to comply with current or future laws,
rules and regulations, and we may not be able to maintain, at all times, full compliance with such laws, regulations,
policies and guidelines. The current or future laws, rules and regulations may also impede our operations. Any
nortcompliance with the applicable laws, rules and regulations may subject us to regulatory action, including
penalties and other civil or criminal proceedings, which nreterially and adversely affect our business,
prospects and reputation. The qualification and practicing activities of our healthcare professionals are strictly
regulated by applicable laws, regulations, policies and guidelines, as well as by applidablefqorofessional
conduct or ethics. If our healthcare professionals fail to comply with applicable laws, regulations, policies or
guidelines, including professional licensing requirements, we may be subject to penalties including fines, loss of
licensesor restrictions on our healthcare facilities and operations, which could materially and adversely affect our
business and reputation.

We are also subject to laws and regulations governing relationships with our employees, in areas such as minimum
wage ad maximum working hours, overtime, working conditions, hiring and terminating of employees. There is

a risk that we may fail to comply with such regulations, which could lead to enforced shutdowns and other
sanctions imposed by the relevant authoritieldbur laws become more stringent, it may become difficult for

us to maintain flexible human resource policies, discharge employees, or downsize, any of which could have an
adverse effect on our business, financial condition, results of operations hrftbaas

31. Regulatory reforms in the healthcare industry and the uncertainty associated with pharmaceutical pricing
and other matters could adversely affect our business, results of operations and cash flows.

The healthcare industry is heavilggulated by the Government and state governments. Governmental revenue
sources are subject to legislative and policy changes by the governmental, state and private agencies. These
agencies have broad discretion to alter or eliminate programs that condribt 0 o ur KegRegulatioess. See
and Policie® o0 n 2@5alrgeee is no assurance that legislative and regulatory changes in the methods and
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standards used by the government agencies to reimburse and regulate the operation of hospitals wilimot res
limitations and reductions in levels of payments to us for certain services and have a material adverse impact on
our business, financial condition, results of operations and prosyéute.there have not been any past instances

of regulatory actins against our Company or any of our Subsidiaries, there can be no assurance that such instances
will not occur in future which may have an adverse impact on our business and operation works, our results of
operations and financial condition

In India, fharmaceutical prices are subject to regulation and the Government has been actively reviewing prices
for phar maceutical s and their t rGolbg maragitred. thhke NG
Pharmaceuticals Pricing Policy in 2012, which lays dowengrinciples for pricing essential drugs. As a result, a

number of drug formulations were identified as essent
Medicines, 2015 and these drugs are subjected to price controls in India. OrbM231 3, the Department of

Phar maceutical s, Ministry of Chemicals and DPeO tilizer
201») (which replaced the earlier Drugs (Prices Contro

mechanim for formulations listed in the National List of Essential Medicines. Further, state government of Uttar
Pradesh wherein our operational hospitals are located, had also streamlined the hospital rates for per day admission
for COVID-19 treatment.

Our ability to achieve favorable pricing may be affected by such government policies which regulate the pricing

of medical items. For example, the National Pharmaceutical Pricing Authority has in the past set ceilings on prices
of cancer drugs, cardiac stentsug eluting stents, condoms and inttarine devices. The DPCO 2013 is
amended from time to time, to fix or revise the ceiling prices of certain drug formulations sold in India. The
Nati onal Phar maceutNPRAG@) &I & oi hmeonilies teiting pricegfor &diditional
formulations either under the DPCO 2013 or in the National List of Essential Medicines. Under the terms of the
DPCO 2013, norrompliance with the notified ceiling price or breaching the ceiling price would be tamtam

to overcharging the consumer under the order, and the amount charged over and above the ceiling price shall be
recovered along with interest t h e 8 & ahedlthcarerprovidee dat e
COVID-19 pandemicand thestringent restrictions to slow down its sprelz@idan adverse effect on our business,
operations and our future financial performanteaddition, we are subject to various operational, reputational,
medical and legal claims, regulatory actions or other ligigi$ arising from the provision of healthcare services

and may be subject to liabilities arising from claims of malpractice and medical negligence which could materially
and adversely affect our reputation and prospéats. page?27. Any action for violaton of pricing regulations

may divert management attention and could adversely affect our business, financial condition, results of
operations and prospects. While we cannot predict the nature of the measures that may be adopted by
governmental organizatis in the future or their effect on our business and revenues, the announcement or
adoption of such proposals may affect our profit margins, results of operations and cash flows.

32. Failure or malfunction of our medical or other equipment, could adverselyeat our ability to conduct
our operations. We may also experience ambulance related risks.

Our operations are subject to risks inherent in the use of advanced medical equipment, some of which deal with
radioactive substances. The failure, accident,adefdaulty maintenance or repair, or improper use or lack of
timely servicing of our equipment could cause an injury to our employees or patients or other individuals. Any
significant malfunction or breakdown of our equipment also may entail signifiepairrand maintenance costs

and cause disruptions in our operations.

The table below provides details of our total repairs and maintenance expense as a percentage of our total expenses
in the periods set forth:

Particular Fiscal 2021 Fiscal 2022 Fiscal 2023
Amo unt Percentageof Amo unt Percentage of Amount | Percentage of
million) Total million) Total million) Total
Expenses (%) Expenses (%) Expenses (%)
Total repairs anc 43.90 2.18% 87.50 2.58% 179.63 4.13%
maintenance
expenses

Any injury caused by our medical equipment in our facilities including release of radiation or leakage of
substances due to equipment defects, accident, improper maintenance or inadequate operation could subject us to
significant liability claims. While we havnot encountered any past instance of equipment malfunction or of
similar nature, we cannot assure you this will be the case in the.flatutieermore, our hospitals could be affected
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by severe hot weather, and we rely on cooling systems to keep battaffiand patients comfortable and safe.

If these cooling systems failed for extended periods, the health of our patients and employees could be negatively
affected and result in damage to our laboratory equipment, medical devices and equipment, pticateaddah

are required to be kept in a cooled environment.

While we seek to mitigate such risks by striving to abide by the proper processes for handling machinery and
equipment, there is no assurance that we will be successful in doing so. Forifuntieo r mat i o®yr pl eas e
Business$ Environmental, Health and Saféty o n 2(b &y énability to respond to failures or malfunctions

of our medical or other equipment in a timely manner or at an acceptable cost could result in harm to our
employeesand patients, the inability to provide services, or damage to our reputation, any of which could have a
material adverse impact on our business, financial condition, results of operations, prospects and cash flows.

Because of the high costs of such ncatlequipment, we may not maintain bagkequipment, face the difficulty

of the unavailability of spare parts and servicing, or experience equipment obsolescence. Therefore, even though
we generally obtain warranties for our equipment, if such equipreatdmaged or breaks down, our ability to
provide services to our patients may be impaired, which could adversely affect our business.

We may also experience ambulasretated risks, such as mechanical breakdowns of the ambulance vehicle, or
accidents whe on the road, which can severely impede our ability to provide prompt services to patients in urgent
need of our ambulance services. Asvidrch 31, 2023we ownedl5 ambulances and engag&f ambulance

drivers. While we provide routine maintenance ofoua mbul ance vehicles and offer
our inhouse ambulance drivers, we cannot assure you that such ambnelatee risks will not occur. This may

adversely affect our quality of services, business, reputation, results of oparatioash flows.

33. Our operations could be impaired by failure of our-nouse information technology systems or third
party technology service providers.

Our IT systems are essential to our -diayay clinical, administrative and procurement needsahdr areas
including accounting and financial reporting; billing and collecting accounts; compliance; clinical systems;
medical records and document storage; inventory management; monitoring quality of care and collecting data on
quality measures. Thesgstems are maintained and operated by our IT team with support frorpéntgd
technology service providers. We have invested significantly in these resources, and our ability to continue to use
these platforms will depend on ongoing license fees payatulecapital expenditure which we may be required

to incur from time to time. Our business will be significantly impacted if there are failures in our IT systems, the
maintenance and operation by thpdrty technology service providers, or if we are unébleegotiate favorable

terms with our external technology service providers going forward. Further, we may face the risk of losing or
corrupting customer data due to the factors beyond our control in relation to otpahiydechnology service
providess, such as faulty transfer of data when we change service providers or the lack of data backup.

Any technical failure that causes an interruption in service or availability of our systems could adversely affect
operations or delay thmllection of revenue or cause interruptions in our ability to provide services to our patients.
Corruption of certain information/ data could also lead to delayed or inaccurate diagnoses in the treatment of
patients and could result in damage to the heaftour patients. We and our thipdirty technology service
providers may be subject to cyberattacks and other cybersecurity risks and threats, including comptiter, break
phishing, and social engineering. We may be subject to liability as a resuly dfieft or misuse of personal
information stored on our systems including medical data. Although we have implemented network security
measures, our servers are vulnerable to computer viruses, hackinginsreald similar disruptions from
unauthorized tapering, which could result in unauthorized dissemination of sensitive information such as
medical data, which could materially and adversely affect our reputation. Any breach of our confidentiality
obligations to our patients, including due to data leakagr improper use of such medical information
notwithstanding the safeguards that we have implemented, could expose us to fines, potential liabilities and legal
proceedings, such as litigation or regulatory proceedings, which would adversely impapttatiae. While we

have not had any past instance of cyber security breaches, we cannot assure you this will continue to be the case
in the future. Any of the aforementioned events may have a material adverse impact on our business, financial
condition, reults of operations, prospects and cash flows.

Al s o Riske~actors We could be exposed to risks relating to the handling of personal information, including

medical datad o n 53 &@ameliance with new and evolving privacy and security laws, régak and
requirements may result in increased operating costs and may constrain or require us to alter our business model
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or operations, which may in turn affect our business, financial condition, results of operations, prospects and cash
flows.

34. We couldbe exposed to risks relating to the handling of personal information, including medical data.

Indian laws,including proposed legislation such as the draft Digital Information Security in Healthcare Act
(DISHAGO) and the Di RirtoaleckPé oaRDBBIllONDavwthdd 2 (s yet to bec
rules and regulations generally require body corporates/ medical institutions to protect the privacy of their patients,
clients, emp | oy e e Provide ofdnfofmationrd) ahdhprohildt unawhorized digclidosure of
personal information, including medical dafdnese laws and regulations may continually change as a result of
new legislation, amendments to existing legislation, changes in the enforcement policies and cheérgges in
interpretation of such laws and regulations by the courts or the regulators. For example, the Personal Data
Protection Bill, 2019, which was introduced to propose a legal framework governing the processing of personal
data, was withdrawn on August3&)22and thereafter a comprehensive version of the PDP Bill was released on
November 18, 202Zompliance with new and evolving privacy and security laws, regulations and requirements
may result in increased operating costs and may constrain or reqtoraltes our business model or operations.
Deficiencies in managing our information systems and data security practices may lead to leaks of personal
information and sensitive personal data or information, including, medical records, test results tioresaripl

lab records, which could adversely impact our business and damage our reputation. We have taken measures to
maintain the confidentiality of Provider of Information, however these measures may not always be effective in
protecting sensitive persah information. Any breach of our confidentiality obligations to Provider of
Information, including due to data leakages or improper use of such medical information notwithstanding the
safeguards that we have implemented, could expose us to fines, pditaritines and legal proceedings, such

as litigation or regulatory proceedings, which would adversely impact our reputation. Asttglogs and similar

events become increasingly sophisticated, we may need to incur additional costs to implemectidatasd

privacy measures, modify or enhance our protective measures or investigate and remediate any vulnerability to
cyber incidents.

35. If we are unable to establish and maintain an effective internal controls and compliance system, our
business and ngutation could be adversely affected.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and
complexity of operations. It includes evaluation of the adequacy and effectiveness of internal systems on a
ongoing basis so that our operations adhere to our policies, compliance requirements and internal guidelines. We
periodically test and update our internal processes and systems and there have been no past material instances of
failure to maintain effectie internal controls and compliance system. However, we are exposed to operational
risks arising from the potential inadequacy or failure of internal processes or systems, and our actions may not be
sufficient to ensure effective internal checks and basut all circumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain
effective internal controls over our financial reporting so that we produce reliable financial reports and prevent
financialfraud. We are also subjected to periodical audit and inspections by external regulatory and other agencies
in the course of application of grants, and the renewal of licences, permits, and accreditations from various bodies.
As risks evolve and develomiternal controls must be reviewed on an ongoing basis. Maintaining such internal
controls requires human diligence and compliance and is therefore subject to lapses in judgment and failures that
result from human error. Any lapses in judgment or failunas tesult from human error can affect the accuracy

of our financial reporting, resulting in a loss of investor confidence and a decline in the price of our equity shares.

Further, our operations are subject to -@otiruption laws and regulations. We fiepate in collaborations and
relationships with third parties whose actions could potentially subject us to liability under these laws or other
local anticorruption laws. If we are not in compliance with applicable-emiuption laws, we may be subj¢c

criminal and civil penalties, disgorgement and other sanctions and remedial measures, and legal expenses, which
could have an adverse impact on our business, financial condition, results of operations and liquidity. Likewise,
any investigation of angotential violations of anttorruption laws by the relevant authorities could also have an
adverse impact on our business and reputation.

For instance, we have been subject to a past instance
Income Tax Act and the penalty imposed was fully paid bjsisve continue to grow, there can be no assurance

that there will be no instances of ~oompliances with statutory requirements, which may subject us to regulatory

action, including monetary penalties, which may adversely affect our business and neputatio
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36. We have in the past been narompliant with certain provisions of the Companies Act, 2013, in relation
to filing of form. While wehad filed condonationapplication with relevant of authorities, we cannot
assure you thasuchapplication will be resaled in our favour or we will not be penalised for any of the
contraventions.

We have filed application dated March 25, 2022 before the Secretary, Ministry of Corporate Affairs, Government
of India for condonation of delay in filing form MGI4 (filing of resolutions and agreements to the registrar
under section 117) witRRoC in respect of special resolutigrgassed by the shareholders at their EGated
January 27, 201 &vhich was subsequently approved andftien MGT-14 wasfiled by our Company with the

RoC. While we have taken steps to rectifye non-compliancethere can be no assurance that we will receive
favourable ordeor thatwe will not be subject to penalties imposed by reguladomporities in this respect.

37. Our developing or to be developedits, specialties, and facilities may experience delays in obtaining the
required approvals, in reaching full operational capacity and may not achieve the synergies and other
benefits we expect from such facilities.

We may experience delays getting required approvals, such as for the generation, collection, reception,
transport, storage, treatment and disposal of biomedical waste, approval for high tension industrial low tension
service connection and the license to sell, stock or exhibitfer for sale, or distribute certain drugs. While we

have not had any past instances of such delays, we cannot assure you that we will not encounter any delays in the
commencement of operations in the futdreere can be no assurance that we will not be subject to penal or other
actions if such delay in the development of our hospitals and services continues and we are not granted the required
extensions from the relevant authorities.

We may not achieve thaperating levels we expect from the newly developed hospitals or facilities, and we may

not achieve our targeted returns on investments on, or benefits from, these projects. The planned facilities may
not successfully integrate with our existing hospitald healthcare business or achieve the synergies and other
benefits that we expect from such expansion. There can be no assurance that we will not be subject to penal or
other actions if such delay in the development of planned activities and if we ageantéd the required
extensions from the relevant authorities. Our new facilities may not successfully integrate with our existing
hospitals and healthcare business or achieve the synergies and other benefits that we expect from such expansion.
Developingand operating new facilities could also be subject to certain additional risks, including:

i delays or failure to secure approvals, permits and licenses or failure to comply with the conditions of such
approvals;

i inability to obtain the requisite financireg favorable costs if at all;

i the failure to realize expected synergies and cost savings;

i difficulties arising from coordinating and consolidating corporate and administrative functions, including
the integration of internal controls and procedures sadhreely financial reporting;

i difficulties in recruiting and retaining doctors, nurses and other healthcare professionals at existing and
new hospitals; and

1 unforeseen legal, regulatory, contractual, labour or other issues.

If we are unable to manage tp@wth of our business or successfully commence operations of, or integrate, newly
developed facilities, our reputation and ability to compete effectively could be impaired, which would have a
material adverse impact on our business, financial condigsnjts of operations, prospects and cash flows.

38. We have outstanding litigation against us an adverse outcome of which may adversely affect our business,
reputation, financial condition, and results of operations.

There are certain outstanding legal medings involving us which are pending at different levels of adjudication
before various courts, tribunals and other authoriSes.c h pr oceedings could divert
attention and consume financial resources in their defence or ptiogecihe amounts claimed in these
proceedings have been disclosed to the extent ascertainable and quantifiable and include amounts claimed jointly
and severally. Any unfavourable decision in connection with such proceedings, individually or in thetaggrega
could materially adversely affect our reputation, business, financial condition and results of operations.
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A summary of outstanding matteas set out below includes details of criminal proceedings, tax proceedings,
statutory and regulatory actionscaother materiativil proceedingsnvolving us,our Promotersopur Directors,
andSubsidiaries, as of the date of tRiedHerring Prospectus.

(in 7 million, unless oth
Disciplinary actions .
Particulars C”m‘“'?' UEL . SFEZBUJE\%S; 53 Sl e StO.Ck Mrgtti(\a/irlIal Ag]r?]rggstte
Proceeding | Proceeding . Exchangesagainst | ..~ . .
Proceeding Litigation involved*
our Promoters*

Company
By our Company - - - N.A. - -
Against ou 2 - - N.A. 1 5.00 + 9%
Company interest
Directors (Other
than Promoters)
By our Directors - - - N.A. - -
Against ou 1 - - N.A. - -
Directors
Promoters
By our Promoter - - - N.A. - -
Against 2 - - - - 0.74
our Promoters
Subsidiaries
By our - - - N.A. - -
Subsidiaies
Against ou 1 - - N.A. - 0.74
Subsidiaies

This is in the last five years, including outstanding action.
*  To the extent quantifiable.

For furtherinformation sQaitstanding Litigation and Material Developmeants o n 35i.a g e

Further, we havilentified certain contingent liabilities arising out of matters pertaining to certain tax and medical

|l egal m aRisk Bacters Weshawve cefitain contingent liabilities that may adversely affect our business,
results of operations, financial conidih and prospects. o n 4§ Bog firther information of contingent

liabilities of the Company foFiscal 2021, 2022 and 2023 sFnancidl Informationi Financial Statemends
andMamagement 6s Discussion and AnalofyQGpéraion® Contihgentanci al
Liabilities and OffBalance Sheet Arrangemedts o n 2pOmrgd 848, respectively.

We cannot assure you that any of the pending matters or matters that may arise in the future will be settled in
favour of us, our Promoter, oiirectors, our Subsidiaries, or that no additional liability will arise out of these
proceedings or disputes. Any unfavourable decision in connection with such proceedings, individually or in the
aggregate, could adversely affect our reputation, busifiaascial condition and results of operations. Such
proceedings or disputes could divert management time and attention, and consume financial resources in their
defence or prosecution.

39. We enter into contracts with thirgbarty service providers, third party administrators and insurers that

could be terminated. We are also empaneled with sev
State I nsurance Cor porertn menn t( fiHeSd ICtoh , S cSemidemea(l i GOBHS O
Contributory Health Scheme (AECHSO0), as wel|l as pu

Any breach or termination or nofrenewal of such contracts could have a material adverse impact on our
busines, reputation, financial condition, results of operations and prospects.

We currently rely on certain thirgarty service providers to provide services, such as-giarty administrators

to provide health insurance services. We do not have direct tominathese thirgbarty administrators, and there

is no assurance that these tharty service providers will provide satisfactory services to us and our patients.
These service providers may experience disruptions in their operations or service fattersobeyond our

control. If any of the operations or services of these service providers is disrupted or terminated, we may not be
able to find alternative arrangements with quality and commercial terms to our satisfaction in a timely and reliable
manrer, or at all. Poor quality service or lapses in service from our-gairty 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. We do not entertinany employment agreements with such personnel engaged by otpattird

service providers. However, in the event that any of our-érty service providers default on their employer
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obligations, we may be held responsible for providing statutorgflisnincluding the salaries/wages of these
employees, which may increase our operating expense and adversely impact our results of operations and financial
condition could be adversely affected.

In addition, we may be subject to additional requirementsstrictions under the evolving labour law regime in

India. For example, in our third party annual maintenance contracts and comprehensive maintenance contracts,
the service provider is entitled to increase the fees payable in case of an increasm#t thlating to statutory
compliances. Further, these agreements also enable the service providedétegate its responsibilities and
terminate the agreement for whatsoever reason with prior notice. If we fail to comply with the new regime, we
may incur increased costs, be subject to penalties, have our approvals and permits revoked or suffer a disruption
in our operations, any of which could adversely affect our business.

Any adverse change in relationship with thparty service providers, inaiees in the cost of their goods and

services that we are unable to pass to our patients, third party administrators or their insurerscapasulr act or 6 s
inability to provide us with the requisite quantity and quality services in a timely manner,seds) financial

condition and results of operations could be materially and adversely affected.

We are empanelled with several of the tkpatty health insurance administrators and the-liferinsurance
companies, many government organisations inocyBSIC, CGHS ECHS as well as public sector undertakings
and private enterprisedny adverse change in our relationship with central, state and local government bodies
under government schemes could materially impact our business, cash flows, finandiibn and revenue

from operations.

While we seek to mitigate against such risks by developing relationships with government organisations, various
third-party service providers, suiontractors, payers and insurers in order for us to contract wigr dtird

parties in case of any termination or r@mewal of contract by a particular third party, there is no assurance that
we will be successful in doing so. Any commercial disputes with such parties or any inability to renew these
contracts on favolde terms or at all, could have a material adverse impact on our business, financial condition,
results of operations and prospects.

40. Delays in receiving payment of outstanding dues from third parties may affect our business, financial
condition, cash flavs and results of operations.

The primary collection risk of our trade receivables relates to the failure by individual patients, corporate
customers, government agencies and healthcare insurers/ third party administrators to pay in a timely manner and
in full for the services that we have provided. Our patients pay for their medical expenses typically either by
themselves or through thighrty payers, which include state and local government bodies, private and public
insurers and corporate entities. \8@nnot assure you that we will be able to collect the full principal sums from

our individual patients, corporate customers or healthcare insurers. Even for those who partially pay their bills,
we may not be able to collect their remaining payments imelytimanner, or at all.

The table below sets forth certain information relating to various payment arrangements, based on the revenue
segment:

Revenue from Fiscal
2021 2022 2023
Amount Percentage of | Amount Percentage of | Amount Percentage of
( Revenue from ( Revenue from ( Revenue from
million) Operations million) Operations million) Operations
(%) (%) (%)

Central, state and loce 732.51 32.03% | 1,176.59 29.35% | 1,934.11 37.17%
government bodie
under governmen
schemes
Insurers acting througl  669.34 29.27%| 1,227.34 30.61%| 1,380.94 26.54%
third party
administrators
Self-payers and others 884.89 38.70% | 1,605.44 40.04% | 1,887.88 36.28%
Total 2,286.74 100.00% | 4,009.37 100.00% | 5,202.93 100.00%
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The revenue received through thjpdrty payers constitutes a key component of the total revenue from our
operations. Low healtmsurance penetration is one of the major impediments to the growth of the healthcare
delivery industry in India, as affordaltyl of quality healthcare facilities by the lowgrcome groups remain an

issue. Health insurance coverage has increased from 17% in Fiscal 2012 to approximately 36% in Fisonal 2020.
India, outof-p o c k@QPo Y iexpendi ture on h55% bftotal heakthexpenditure as off or n e
Insurance earlier did not cover epdtient treatments as insurance companies started coverirfgatoarit
department treatments under health insurance only reciyrce: CRISIL Repgr€Consequently, higher OOP
expenses related to healthcare in India may make healthcare unaffordable for lower income hoifsibleoéds.

is a lack of viable health insurance policies in India, demand for our medical services may not increase as expected.
Additionally, lack of penettion of health insurance in India, may adversely affect our trade receivables if more
patients pay odbf-pocket or require us to extend them credit terms. In the ordinary course of our business, we
also experience certain delays in receiving paymenn fthird-party payers, public sector undertakings,
corporates. As a result, our business, financial condition, cash flows and results of operations could be adversely
affected.

The table below sets forth information relating to oupatient and oupatient revenue segments:

Particulars Fiscal 2021 \ Fiscal 2022 \ Fiscal 2023
( mi |l lion)
In-patient Revenue 2,060.13 3,463.59 4,519.00
Out-patient Revenue 226.60 545.78 683.93
Total Revenue from operations 2,286.74 4,009.37 5,202.93

In Fiscal2021, 2022 and 2028ur trade receivables turnover ratio (calculated as revenue from operations divided
by average value of trade receivables) was,&%band5.39 respectively. While we seek to mitigate such risks

by periodic review of the outstandiramount, regular followap with parties for recovery of payments and
strengthening collection processes, there is no assurance that we will be successful in doing so. While we take
steps to minimize our outstanding dues and receive timely payments frdnpdhties, such as regular follew

ups and proper and complete recording or documentation, we cannot assure you that we will not experience any
delays in receiving payment from thigdirty payers. Any delays in receiving payment of significant outstanding
dues from third parties may have a material adverse impact on our business, financial condition, cash flows, results
of operations and prospects.

41. Our registered office andthree out of four of our hospitals are located on leased premises. Any
termination, inability to renew or inability to terminate our lease agreements, or breach of our lease
agreements by the counterparty, for our offices or hospitals may lead to disruptions in our operations and
affect our business operations.

Other than oudhansiOrchhahospital, all our other hospitals and corporate office are located on leasehold land
that has a term of 90 years. Further, our Companyds r
has entered into a lease egment dated November 15, 2021 for a period of three years commencing from
November 1, 2021 to October 31,2080 r f ur t her Our BusinegiaPropettiessy e 2Qb.dig e

Further, our Company kan the pasteceived notice from the Noida Authity stating that fees in relation to the

land leased from themvhich had been subsequently paid and no due is currently outstaRdititer, we have

been allotted 1,885.15 square meters of land adjacent to our Greater Noida hospital. Further, werhagdeasme

the highstbidder to lease 3,660.00 square meters of land adjacent to our Noida Extension hospital. However, the
process to enter into definite agreements with the authorities is currently in process and no such agreements have
been entered as dine date of this Red Herring Prospectus.

Our use of the leased premises under such lease agreements is required to comply with the terms and conditions
of such lease agreement. Some of our lease agreements may include onerous conditions, sectitbesmwent

to terminate the agreement for a fixed period unless there was a breach or force majeure circumstances. Further,
the lessors may terminate such lease agreements in the event of a breach of the terms of such lease agreements,
including any delay ipayment or nospayment of rent. There can be no assurance that we will be able to renew
such lease agreements on commercially acceptable terms, or at all, that our lessors may not breach the terms of
our lease agreements or that we may be able to terngnekelease agreements. While we have not had any
disputes arising from our lease agreements in the past beyond the one disclosed above, we cannot assure you that
this will be the case in the futurBurther, we may encounter unforeseen problems with theipes and its

condition, or enter into disputes with our lessors regarding the maintenance of the premises and other related
issues.
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42. Our inability to protect or use our intellectual property rights or comply with intellectual property rights
of others may have a material adverse effect on our business and reputation.

We consider our brand and intellectual property t@bealuable asstt We have o6Yat hart,h Wel

n

AYat harth Super ~MfA%gharih WallhesstHpspitdl&sTmiunta&eédten d A Yat harth Hos

and our corporate logas our registered trademarkVe have appliedor registration othreetrademarks nder

the Trade Marks Act, 199%hich are marked for objectioWe cannot assure you that we will be able to
successfully obtain such registrations, which may adversely affect our business, financial condition and results of
operationsFor further informtét i o n Goverrenent @nd Other Approvéldntellectual Property Registrations

on page361 We cannot assure that any future trademark registrations will be issued for our pending or future
applications or that any of our current or future trademarks (whether registered or unregistered) will be valid,
enforceable, sufficiently broad in scope, yid® adequate protection of our intellectual property, or provide us
with any competitive advantagdoreover, even if the applications are approved, third parties may seek to oppose
or otherwise challenge these registratiansl assert intellectual properclaims against us, particularly as we
expand our business and the number of healtlseavices we offeMVe also rely on unpatented proprietary know

how, continuing technological innovation and other trade secrets to develop and maintain our cempetitiv
position.

Our failure to register or protect our intellectpabperty rights may also undermine our brand and result in harm

to the growth of our business. If any of our confidentinlproprietary information, were to be disclosed or
misappropriated, or if a competitor independently developed anyirfocmation, our competitive position could

be harmedlf any of our unregistered intellectual property are registered in favour of gotnitg, we may not be

able to claim registeredwnership of such intellectual property, and consequently, we may be unable to seek
remedies for infringement of those intellectual property by third parties other than relief against passing off by
other entities. While we have not been subject to asyipatance of infringement claims, we cannot assure you
this will continue to be the case in the futu@eLr inability to obtain or maintain these registrations may adversely
affect our competitive position. The measures we take to protect our intdllgctperty include relying on Indian

laws and initiating legal proceedings, which may not be adequate to prevent unauthorized use of our intellectual
property by third parties. For instance, we have in the past issued letters against third partieséasftbasiness
names which are similamounding to ours. Notwithstanding the precautions we take to protect our intellectual
property rights, it is possible that third parties may copy or otherwise infringe on our rights.

Furthermore, our tests and husss processes may infringe on the intellectual property rights of others. While we
take care to ensure that we comply with the intellectual property rights of others, we cannot determine with
certainty whether we are infringing any existing thpraty irtellectual property rights, which may force us to

alter our offerings. We may also be susceptible to claims from third parties asserting infringement and other related
claims. Furthermore, we cannot be certain that the equipment suppliers, from whomchasewequipment
(including relatedsoftware to operate such equipment), have all requisite third party consents and licenses for the
intellectual property useith the equipment they manufactubesuch claims are raised in the future, these claims
coudre sul t in costly Ilitigation, divert managementos
and require us to enter into potentially expensive royalty or licensing agreements or to cease certain offerings.
Infringement and other intellagal property claims, regardless of their merit, can be expensive and time
consuming to litigateSuch risks may further increase as we expand our servicéseagdographic scope of our
marketing.Any of the aforementioned event may have a material advienpact on our business, financial
condition, results of operations and prospects.

43. Our insurance coverage may not adequately protect us and this may have an adverse effect on our
business and revenues.

Our existing insurance may not be sufficient éwer all damages, whether foreseeable or not. Further, while we
maintain insurance policies including standard fire and special perils insurance, motor insurance, burglary

at

i nsurance, management l'iabil ity ( doss df profiopoley) andad of f i

professional indemnity policy for breach of medical professional duty under all branches of medicine at all our
hospitals. there is no certainty that such insurance will be adequate to cover all claims arising from medical
negligence or malpractice. Any successful claims against us in excess of the insurance coverage may adversely
affect our business, reputation, financiahdition, results of operations, cash flows and prospétts.table

below provides details of our insurance coverage in the periods set forth:
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percentage of total assets
(%)

Particulars As of March 31, 2021 As of March 31, 2022 As of March 31, 2023
Total assets (in million) 2,329.32 2,436.10 2,392.55
Total insurance coverage (i 1,200.00 1,830.39 2,319.61
million)
Insurance coverage as & 51.52% 75.14% 96.95%

Insurance againsuchlosses can bexpensive and insuranpeemiums may increase in the near future. Insurance
rates may also vary by specialty and otfaetors. The rising costs of insurance premiums could have a material

adverse effect on our financial position, result®pérations and cash flows. Further, @gnot assure that we
will be able to renew our insurance covering all risksahmercially viable terms or at althere can be no
assurance that any claifior insurance policy maintained by us will be honoufdty, in part or on time, or that
we haveobtained sufficient insurance (either in amount or in terms of risks coveredy¢o all material losses.
We may not be insured for certain types of risks and losses that we may also be subject toisks sueleither

uninsurable or that relevamtsurances are not available on commercially acceptable.{€onise extenthat we
suffer loss or damage for events for which we are not insured or for which our insurance is inadequate, the loss
would have to be borne by us, and, as a result, our bssifiesncial condition, results of operations and cash

flows couldbe adversely affected. o r
on 20%age

Insuranc®

further i

nformat.i

on oQurBusiness i

44. Our hospitals are susceptible to risks arising on accounficd, natural disasters or other incidents.

nsur an

Any serious disruption at any of the facilities that we own or invest in due to fire, natural disasters or other

accidents, including due to factors outside of our control, could impair our ability to useasilities, among

other negative effects and, accordingly, have a material adverse impact on our revenues and increase our costs
and expenses. We store, handle and use certain chemicals, such as alcohol, sanitizers, gases, fuel and other
inflammable materia in our hospitalsin addition, any short circuit of power supply for our equipment and
machines including air conditioning plants, power supplies, could result in accidents and fires that could result in

injury or death to our employees, quatients and other persons present at our facilitile we have not had

any past instances of the above, we cannot assure you that such incidents will not occur in the future.

As of the date of thifRed Herring Prospectus, our operations have not sufferedneajgr incident of fire
significant acts of vandalisrar other accidents. While we have not been materially impacted by any natural
disaster in the padbut we cannot assure you that these incidents will not occur in the future. Our safeguards for
prevenion, detection and control of fire, as well as our insurance against damage may not adequately cover all
losses or liabilities that may arise from our operations, including, but not limited to, when the loss suffered is not
easily quantifiable. In additigrincidents such as these typically receive wide media coverage and, as a result,

may negatively impact our reputation significantly. While we insure against certain business intesugitios

standard fire and special perils insurance, as waltleesrrisks such insurance may not adequately compensate
us for all direct and indirect losses incurred as a result of natural or other disasters. Any such event may have a
material adverse impact on our business, financial condition, results of operatigespetts.

45. We may be subject to labour unrest, slowdowns and work stoppages, which could affect our reputation,
business, financial condition and results of operations.

Healthcare is a manpowartensive sector and we employ a large number of doctors, staff and other people for
providing care to oupatients Furthermore, India has stringent labour legislation that protects the interests of
workers, including legislatiothat sets forth detailed procedures for the establishment of unions, dispute resolution
and employee removal, and legislation that imposes certain financial obligations on employers upon retrenchment.
Presently, none of our employees of bospitalsare wmionized.In the event that employees seek to unionize, it

may become difficult for us to maintain flexible labour policies, and may increase our costs and adversely affect

our business. While we have not experienced any major instance of labour uomekinsis or work stoppages,

any disruption in services due to any potential strikes may affect our reputation, business, financial condition and

results of operations.

46. We are exposed to the risks associated to foreign exchange fluctuations, which cowddsativaffect our

financial condition, results of operations and cash flows

Our business operations could be affected by foreign exchange fluctuations, in terms of our medical tourism
segment and certain operational costs and expenses, as we intend to grow our medical tourism segment in the
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future. As the revenue generated fromdinal tourism may involve transactions with our patients or payers in
foreign currencies, we may be adversely affected by the fluctuations in the foreign exchange which could impact
about financial condition, results of operations and cash flows.

The talbe below providesletails ofthe exportof servicesand capital equipmenisiportedby usin Fiscal2021,
2022 and 2023

Category Fiscal 202 Fiscal 22 Fiscal 203
( millia ( mil |l iag ( mi |l | id
Exportof Services Nil Nil 3.21
ImportandAdvance 10.01 3.00 41.21

The impact of foreign exchange fluctuations on our purchase of capital equipment, and costs of medicine and
pharmaceutical consumables from our vendors and suppliers could also adversely affect our financial condition,
results of operations and cash flows.

47. We have in the past entered into related party transactions and may continue to do so in the future, which
may potentially involve conflicts of interest with the equity shareholders.

We have in the course of our bus#s entered into, and will continue to enter into, several transactions with our
relatedparties. We cannot assure yihat we will receive similar terms in our related party transactions in the

future. While we believe that all such related parnsadbns that we have entered irtolast three fiscalare

|l egitimate business transacti,onncemplance dith ¢the eeduirements an ar
stipulated in Companies Act, 2013, and relevant Accounting Standards and other statuapnceswg cannot

assure you that we could not have achieved more favourable terms had such transactions beenentgned
unrelatedparties. Any further transactions with our related parties could involve conflicts of interest.

While we have not had any conflict of interest in relation to our equity shareholders in the past, we cannot assure
you that such conflicts will not arise in the futufeurther, we cannot assure ydliat such transactions,
individually or in the aggregateavill not have ag adverse effect onurbusiness and financial resulis¢luding

because of potential conflicts of interest or otherwidee table below provides details of our related party
transactions in the periods set forth:

Vertical Fiscal 2021 Fiscal 2022 Fiscal 2023
Amount ( Percentage of| Amount ( Percentage of| Amount ( Percentage of
million) Revenue million) Revenue million) Revenue
from from from
Operations Operations Operations
(%) (%) (%)
Aggregate 474.94 20.77% 1,017.48% 25.39% 842.06 16.18%
amount of
related party
transactions
For further informati on o rrinandalStatermdritaAnnexdirevipia3b.Related r an s a ¢ t

Party Transactiond o n 298a g e

48. Certain of our Directorsand Key Managerial Personnehold Equity Shares in our Company and are
therefore interested in our performance in addition to their remuneration and reimbursement of expenses.

Certain of our Executive Directors are interested in our Company, in additiegutar remuneration or benefits

and rei mbursement of expenses and such interests are
Company, payment of dividend or distributions thereon. For the payments that are made by our Company to

rl at ed p aFinancia StatemengséAnnéxureVl i 36. Related Party Transactioas o n 23BaMge

cannot assure you that our DirectaradlKey Managerial Personnel will exercise their rights to the benefit and

best interest of our Company. As Shanielers of our Company, our Directoand Key Managerial Personnel

may take or block actions with respect to our business which may conflict with the best interests of the Company

or that of minority shareholders.

49. We have in thiRedHerring Prospectus itluded certain NoRGAAP Measures and certain other industry
measures related to our operations and financial performance. These-8Bé®P Measures and industry
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measures may vary from any standard methodology that is applicable across the Indian healthcare
industry, and therefore may not be comparable with financial or industry related statistical information
of similar nomenclature computed and presented by other companies.

Certain NORGAAP Measures and certain other industry measures relating to outtioperand financial
performance have been included in tRsdHerring Prospectus. We have disclosed such-88MP Measures

and such other industry related statistical information relating to our operations and financial performance as we
consider such information to be useful measures of our business and fin@nfwainpnce, and because such
measures are frequently used by securities analysts, investors and others to evaluate the operational performance
of companies engaged in the Indian healthcare industry, many of which provide suG@ARBnMeasures and

other irdustry related statistical and operational information. Such supplemental financial and operational
information is therefore of limited utility as an analytical tool, and investors are cautioned against considering
such information either in isolation og a substitute for an analysis of our audited financial statements as reported
under applicable accounting standards disclosed elsewhere Retiigerring Prospectus.

These NoRGAAP Measures and such other industry related statistical and inthenation relating to our

operations and financial performance may not be computed on the basis of any standard methodology that is
applicable to the industry and are not measures of operating performance or liquidity defined by generally
accepted accoting principles, and therefore may not be comparable to financial measures and industry related
statistical information of similar nomenclature that may be computed and presented by other healthcare providers

in India. For f uaradesrn tidérsf dri mactuisesn ,ons eaendii Anal ysi s of F
of Operations NonGAAP Measuregs o n 33lag e

50. Industry information included in thisRedHerring Prospectus has been derived from an industry report
commissioned by us, and paid for by w® such a purpose.

We have availed the services of an independent-garty research agencgRISIL Limited, appointed by us

pursuant to engagement letter datkthe 20, 2023 t o pr epar e an Assessmenttofthe r epor
Healthcare Delivery Market in Indi@ d alalye2023( t hGRISIG Reporto ) t hat has been e
commissioned and paid for by us, for purposes of inclusion of such information Reithid¢erring Prospectus.

A copy of the CRISIL Report is available on the websitof our Company at
https://www.yatharthhospitals.com/investo®&ven the scope and extent of the CRISIL Report, disclosures are

limited to certain excerpts and the CRISIL Report has not been reproduced in its entiretyRiedtHisrring

Prospectus. Therare no parts, data or information (which may be relevant for the proposed issue), that has been

left out or changed in any manner. The report is a paid report, and is subject to various limitations and based upon
certain assumptions that are subjective in at ur e .Cerfaih €anvestiens, Presentatiai Financial,

Industry and MarketDatal ndustry anddnpdget3k et Dat ao

51. Conflicts of interest may arise out of common business objects between our Company and our
Subsidiaries.

Our Subsidiaries, AKS Medical & Research Private LimitedRanhrajaare involved in the same line of business

as that of our Company. While we have not perceived any conflicts of interest in this regard as on date, in the
event that we perceive any cooffi of interest in the future, we may be required to assess such potential conflicts

of interest and take appropriate steps to a@udress st
Subsidiarie6 o n 2%d%a g e

52. We have issued Equity Sharesmtce that may be lower than the Offer Price in the last 12 months.

Pursuant to the Pi#O Placement, our Company has allotted the Equity Shares to the following allottees on July
6, 2023:

S. Name of the allottee Il ssue Pr i c/ NumberofEquity Shares
No. allotted
1. Plutus wealth Management LLP 300 2,000,000
2. Think India Opportunities Master Fund LP 300 1,000,000
3. Rosy Blue DiamondPrivate Limited 300 433,334
4. Vikas Vijaykumar Khemani 300 333,333
5. Viraj Russell Mehta 300 233,333
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The price of Equity Shares in such allotment may be lower than the Offer Price. For sleta@spifal Structure
- Notes to the Capital StructureShare Capital History of our Compaiy o n 91p a g e

53. The emergence and effects related tgpandemic, epidemic or outbreak of an infectious disease could
adversely affect our operations.

If a pandemic, epidemic, outbreak of an infectious disease or other public health crisis were to occur in an area in
which we operate, our operations couldaukersely affected. Such a crisis could diminish the public trust in
healthcare facilities, especially hospitals that fail to accurately or timely diagnose, or are treating (or have treated)
patients affected by infectious diseases. If any of our fasiltiere involved, or perceived as being involved, in
treating patients from such an infectious disease, patients might cancel elective procedures or fail to seek needed
care at our facilities. Further, a pandemic, epidemic or outbreak might adverselpaffeperations by causing

a temporary shutdown or diversion of patients, by disrupting or delaying production and delivery of materials and
products in the supply chain or by causing staffing shortages in our facilities. We have disaster plans id place an
operate pursuant to infectious disease protocols, but the potential emergence of a pandemic, epidemic or outbreak
is difficult to predict and could have a material adverse impact on our business, financial condition, results of
operations and prospects.

54. We have not been able to trace certain corporate records of our Subsidiary, Ramraja Multispeciality
Hospital & Trauma Centre Private Limitednd cannot assure you that we will not be subject to penalties
imposed by regulatory authorities

Our Company aguired Ramrajapursuant to a share purchase agreement dated February 18, 2022 and has not
been able to trace certain corporate recdrdssuant to the acquisition, the erstwhile management of Ramraja
could not locate and provide to our Company certaipamate records, which include:

1 Minute books and attendance records of board and general meetings;
T Register of directors, managers and other key pers
1 Certain forms required under the Companies Act, 2013 such as ForrlNBRided by directors at the
time of appointment or otherwise provided periodically;
1 Register of allotment and transfer of shares and other securities;
1 Register of investment and other assets, including fixed assets; and
1 Records of various filing with the Ristrar of Companies, Kanpat Uttar Pradesh

We cannot assure you that the abovementioned corporate records will be available in the future. Further, we cannot
assure you that Ramraja has filed such forms and filings in a timely manner or at allpasthalthough no
regulatory action/ litigation is pending against us in relation to such untraceable secretarial and other corporate
records and documents, we cannot assure you that we will not be subject to penalties imposed by regulatory
authorities irthis respect

55. Our quarterly results may fluctuate for a variety of reasons and may not fully reflect the underlying
performance of our business.

Upon listing of the Equity Shares, our Company will be required to publish its financial results for each quarter
of the Rscal, in accordance with the Listing Regulations. Our quarterly financial results may fluctuate due to a
variety of factors, many of which are outside of our control and, as a result, may not fully reflect the underlying
performance of our business. Otlfectors that may affect our quarterly financial results also include: the amount

and timing of operating expenses related to the maintenance and expansion of our business, operations and
infrastructure; general economic, political, weather, industry aatkeh conditions; changes in our pricing
policies or those of our competitors and suppliers; the timing and success of new service introductions by us and
our competitors or any other change in the competitive dynamics of the Indian healthcare indistiygin
consolidation among competitors or strategic partners.

Our quarterly operating results may therefore vary significantly in the future, and-peepedod comparisons

of our operating results may not be meaningful. Accordingly, the resulty @renquarter may not be reliable as

an indicator of future performance. Further, any delay in filing these quarterly results will also result in additional
costs for us.
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External Risks

56. The determination of the Price Band is based on various factors and assumptions and the Offer Price of
the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer. Further,
the current market price of some securitiestied pursuant to certain previous issues managed by the
BRLMs is below their respective issue prices.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our
Company and Selling Shareholders in consultation with the BRLMs. Furthermore, the Offer Price of the Equity
Shares will be determined by our Coany and Selling Shareholders in consultation with the BRLMs through the

Book Building Process. These will be basedBasigfornumer ou
Offer Pric@d o n 136and may not be indicative of the market pricethe Equity Shares after the Offer.

For furt her iOthdr RegufedotyiandnStatutene Risclgsuiedrice information of past issues
handled by the BRLMs o n 368 dhg éactors that could affect the market price of the Equity Sharesi@)clu
among others, broad market trends, financial performance and results of our Compdisfimmpsand other
factors beyonaur control. We cannot assure you that an active market will develop or sustained trading will take
place in the Equity Shares provide any assurance regarding the price at which the Equity Shares will be traded
after listing.

57. Recent global economic conditions have been challenging and continue to affect the Indian market, which
may adversely affect our business, financial conalit, results of operations and prospects.

The Indian economy and its securities markets are influenced by economic developments and volatility in
securities markets in other countries. | nvedfecer sdé rea
on the market price of securities of companies located in other countries, including India. Negative economic
developments, such as rising fiscal or trade deficits, or a default on national debt, in other emerging market
countries may also affectuastor confidence and cause increased volatility in Indian securities markets and
indirectly affect the Indian economy in general. Any worldwide financial instability could also have a negative

impact on the Indian economy, including the movement of exgehaates and interest rates in India and could

then adversely affect our business, financial performance and the price of our Equity Shares.

Any other global economic developments or the perception that any of them could occur may continue to have an
adverse effect on global economic conditions and the stability of global financial markets, and may significantly
reduce global market liquidity and restrict the ability of key market participants to operate in certain financial
markets. Any of these faag®could depress economic activity and restrict our access to capital, which could have

an adverse effect on our business, financial condition and results of operations and reduce the price of our equity
shares. Any financial disruption could have an askwezffect on our business, future financial performance,
sharehol dersé equity and the price of our Equity Shar

58. Political, economic changes in India or other factors that are beyond our control may have an adverse
effect our business, financial perfornrece and prospects.

We are incorporated in India and we conduct our corporate affairs and our business in India. Consequently, our
business, operations, financial performance and the market price of our Equity Shares will be affected by interest
rates, goernment policies, taxation, social and ethnic instability and other political and economic developments
affecting India. These external risks include:

1 increase in interest rates may adversely affect our access to capital and increase our borrowing costs,
which may constrain our ability to grow our business and operate profitably;

1 political instability, resulting from a change in government or economic and fiscal policies, may
adversely affect economic conditions in India. In recent years, India has iengknvarious economic
and political reforms. Reforms in relation to land acquisition policies and trade barriers have led to
increased incidents of social unrest in India over which we have no control;

1 strikes, lockouts, work stoppages orcreased wage demands by employees, suppliers or other service
providers;

9 civil unrest, acts of violence, terrorist attacks, regional conflicts, or war;
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1 any act of God and its consequent impact on public and economy;

1 epidemics or any other public hdalemergency in India or in countries in the region or globally,
including in Indiads various neighboring countrie

T decline in Indiabds foreign exchange reserves whic

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

f downgrading of Indiabés sovereign debt rating by r

9 international business practicestth@ay conflict with other customs or legal requirements to which we
are subject to, including aritribery and antcorruption laws; being subject to the jurisdiction of foreign
courts, including uncertainty of judicial processes and difficulty enforcorgractual agreements or
judgments in foreign legal systems or incurring additional costs to do so.

Our performance and the growth of our business depend on the performance of the Indian economy and the
economies of the regional markets we currently sefwg slowdown or perceived slowdown in the Indian
economy, or in specific sectors of the Indian economy, it may have a material adverse impact on our business,
financial condition, results of operations and prospects and the trading price of the Eqéty. Sh

59. Various challenges currently faced by the healthcare industry in India may adversely affect our business,
results of operations and financial condition.

Our business is affected by various challenges currently faced by the Indian healthcarg, imblistiing the
provision of qualityhealttcare in a competitive environment and managing costs at the same time. We face
competition from governmesawned hospitals, other private hospitals, clinics, hospitals operated kyrofin
organizations. Furtlienore, healthcare costs in India have increased significantly over the past decade, and there
have been and may continue to be proposals by legislators and regulators to limit tfienatease, cap the
margins, fix the price of procedures and diagrsstbr lower, healthcare costs in India. Certain proposals by the
Gol, if passed, could impose, among other things, limitations on the prices we will be able to charge for our
services.

In addition, our business, results of operations and cash flows enaguersely affected by other factors that
affect the broader Indian healthcare industry, such as:

i general economic conditions which adversely impact the quantum of disposable income that can be
allocated for healthcare services;

i temporary requisitioning of the healthcare facilities due to any pandemic sG&N\4BD-19;
i demographic changes, such as the increase in the percentage of elderly patients, which could result in

increased government expenditures for healthcare servicesniresulting in proposals to limit the rate
of increase of healthcare costs or introduction of price caps on various elements of healthcare services in

India;
i seasonal cycles of iliness as a function of varying climate, weather conditions and alitbeeszks; and
i recruitment and retention of qualified healthcare professionals including pay scale of such healthcare

professionals.
While we seek to mitigate such risky taking appropriate actions in response to such chatige® is no
assurance that we will be successful in doing?sty. failure by us to effectively address these and other factors
could have a material adverse impact on our business, financial condition, results of operations and prospects.

60. Any downgr ad iovergignalébt ratingdy aa idternasonal rating agency could have a negative
impact on our business and results of operations.
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Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India.

Any adverse evi si ons to I ndiads credit ratings for domest.i
rating agencies may adversely impact our ability to raise additional financing, and the interest rates and other
commercial terms on which we are able fimance future capital expenditure or refinance any existing
indebtedness. A downgrading of I ndiads credit ratings
change of government tax or fiscal policy. This could have an adverse effectatiliyto fund our growth on

favorable terms or at all, and consequently an adverse effect on our business, financial conditions, results of
operations and the price of the Equity shares.

61. If thereis any change in laws or regulations, including taxatidews, or their interpretation, such changes
may significantly affect our financial statements.

The regulatory environment in which we operate is evolving and is subject to change. The Gol may implement
new laws or other regulations that could affect the industry in which we operate, which could lead to new
compliance requirements. New complianceursgments could increase our costs or otherwise adversely affect
our business, financial condition and results of operations. Further, the manner in which new requirements will
be enforced or interpreted can lead to uncertainty in our operations andadeeldgely affect our operations.
Accordingly, any adverse regulatory change in this regard could increase our operational cost.

The I ncome THMActA)twasd 9dmernfdied to provide domestic cor
income tax at the edttive rate of approximately 25.17% (inclusive of applicable surcharge and health and
education cess), as compared to effective rate of 34.94% (inclusive of applicable surcharge and health and
education cess), provided such companies do not claim cep&aiified deductions or exemptions. Further, where

a company has opted to pay the reduced corporate tax rate, the minimum alternate tax provisions would not be
applicable. Any such future amendments may affect our ability to claim exemptions that we dtaxieally

benefited from, and such exemptions may no longer be available to us. Any adverse order passed by the appellate
authorities/ tribunals/ courts would have an effect on our profitability.

Earlier, distribution of dividends by a domestic compang s subj ect to Di vhDd@en,d iDm st r
the hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and health and
education cess). Such dividends were generally exempt from tax in the hands of the sharélmwidees, the

Gol has amended the IT Act to abolish the DDT regime. Accordingly, any dividend distributed by a domestic
company is subject to tax in the hands of the investor at the applicable rate. Additionally, the Company is required

to withhold tax on sch dividends distributed at the applicable rate.

Further, the Gol has nRnancdActe)d, twki ¢h nhacei ActodR2Od@dB |
to the IT Act. As such, there is no certainty on the impact that the Finance Act may haweboisiness and
operations or on the industry in which we operate. In addition, unfavourable changes in or interpretations of
existing, or the promulgation of new laws, rules and regulations including foreign investment laws governing our
business, operatis, and group structure could result in us being deemed to be in contravention of such laws or
may require us to apply for additional approvals. We may incur increased costs relating to compliance with such
new requirements, which may also require managétrae and other resources, and any failure to comply may
adversely affect our business, results of operations and prospects. Uncertainty in the applicability, interpretation
or implementation of any amendment to, or change in, governing law, regulapofiay, including by reason

of an absence, or a limited body, of administrative or judicial precedent, may be time consuming as well as costly
for us to resolve and may affect the viability of our current business or restrict our ability to grow oesdusi

the future.

Additionally, the Gol has recently 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 (d) the Industrial Relations Code,
2020 whichconsolidate, subsume and replace humerous 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 labor costs, thereby adverselaatipg our results of operations, cash flows, business and financial
performance.

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
including foreign investment and stamp duty laws goverpingousiness and operations could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals. For instance,
the Supreme Court of India has in a decision clarified the components of basic wageseetithbe considered

by companies while making provident fund payments, which resulted in an increase in the provident fund
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payments to be made by companies. Any such decisions in future or any further changes in interpretation of laws
may have an impacioour results of operations.

Similarly, changes in other laws may require additional compliances and/or result in us incurring additional
expenditure. We may incur increased costs and other burdens relating to compliance with such new requirements,
whichmay also require significant management time and other resources, and any failure to comply may adversely
affect our business, results of operations and prospects. Uncertainty in the applicability, interpretation or
implementation of any amendment to,obiange in, governing law, regulation or policy, including by reason of

an absence, or a limited body, of administrative or judicial precedent may be time consuming as well as costly for
us to resolve and may impact the viability of our current businessestdct our ability to grow our businesses

in the future.

62. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market comddibes countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in
Asia, United States, United Kingdom, Russia and elsewhere in the world in recent years has adversely affected
the Indian econmy. Any worldwide financial instability may cause increased volatility in the Indian financial
markets and, directly or indirectly, adversely affect the Indian economy and financial sector and us. Although
economic conditions vary across markets, lossneéstor confidence in one emerging economy may cause
increased volatility across other economies, including India. Financial instability in other parts of the world could
have a global influence and thereby negatively affect the Indian economy. Finagrciptidns could materially

and adversely affect our business, prospects, financial condition, results of operations and cash flows. Further,
economic developments globally can have a significant impact on our principal markets. Concerns related to a
tradewar between large economies may lead to increased risk aversion and volatility in global capital markets
and consequently have an impact on the Indian economy.

These developments, or the perception that any of them could occur, have had and maytodratireue material

adverse effect on global economic conditions and the stability of global financial markets, and may significantly
reduce global market liquidity, restrict the ability of key market participants to operate in certain financial markets
or restrict our access to capital. This could have a material adverse effect on our business, financial condition and
results of operations and reduce the price of the Equity Shares.

63. A slowdown in economic growth in India or political instability could adgely affect our business.

Our performance and the growth of our business are necessarily dependent on the health of the overall Indian
economy. In the recent past, Indian economy has been affected by global economic uncertainties and liquidity
crisis, domestic policy and political environment, volatility in interest rates, currency exchange rates, commodity

and electricity prices, adverse conditions affecting agriculture, rising inflation rates and various other factors. Risk
management initiates by banks and lenders in such circumstances could affect the availability of funds in the

future or the withdrawal of our existing credit facilities. The Indian economy is undergoing many changes and it

is difficult to predict the impact of certain fuachental economic changes on our business. Conditions outside

India, such as a slowdown or recession in the economic growth of other major countries, have an impact on the
growth of the Indian economy. Additionally, an increase in trade deficit, adownggadii n | ndi ads sover
rating or a decline in Indiabés foreign exchange reser
could adversely affect the Indian economy and our business. Any downturn in the macroeconomic environment

in India could adversely affect our business, financial condition, results of operation and the trading price of our
Equity Shares. Volatility, negativity, or uncertain economic conditions could undermine the business confidence

and could have a significant pact on our results of operations. Changing demand patterns and economic
volatility and uncertainty could have a material adverse impact on our business, financial condition, results of
operations and prospects.

64. If inflation were to rise in India, we migh not be able to increase the prices of our services at a
proportional rate thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and
increased costs tour business, including increased costs of land, wages, medical supplies and equipment,
manpower and other expenses relevant to our business.
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High fluctuations in inflation rates may make it more difficult for us to accurately estimate or controktair co

Any increase in inflation in India can increase our expenses, which we may not be able to adequately pass on to
our patients, whether entirely or in part, and may adversely affect our business and financial condition. In
particular, we might not be lbto reduce our costs or entirely offset any increases in costs with increases in prices
for our services. In such case, our business, results of operations, cash flows and financial condition may be
adversely affected. High inflation rates may also asklgrimpact the amount of disposable income of people
which can spend on our healthcare services.

Further, the Government has previously initiated economic measures to combat high inflation rates, and it is
unclear whether these measures will remairffiece There can be no assurance that Indian inflation levels will
not worsen in the future.

65. We may be affected by competition law, the adverse application or interpretation of which could adversely
affect our business.

The Competition Act, 2002, of Inda , a s @GampetitbreAdtd § i regul ates practices
adverse effecfAAEGBM) ciomptetié trn elnednt market in |India.
or informal arrangement, understanding or action in concert, wlaakes or is likely to cause an AAEC is
considered void and may result in the imposition of substantial penalties. Further, any agreement among
competitors which directly or indirectly involves the determination of purchase or sale prices, limits orscontrol
production, supply, markets, technical development, investment or the provision of services or shares the market
or source of production or provision of services in any manner, including by way of allocation of geographical
area or number of customersthre relevant market or directly or indirectly results in-bghing or collusive

bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a
dominant position by any enterprise. If it is proved that the agatition committed by a company took place

with the consent or connivance or is attributable to any neglect on the part of, any director, manager, secretary or
other officer of such company, that person shall be also guilty of the contravention and panayshed.

On March 4, 2011, the Government notified and brought into force the combination regulation (merger control)
provisions under the Competition Act with effect from June 1, 2011. These provisions require acquisitions of
shares, voting rights, agseor control or mergers or amalgamations that cross the prescribed asset and turnover
based thresholds to be mandatorily notified to andapproved by the Competition Commission of India (the

h
U

ACClo ) . Additionally, on May tiod Comaissibrl of Indiah(feroced®d fori s s ued

Transaction of Business Relating to Combinations) Regulations, 2011, as amended, which sets out the mechanism
for implementation of the merger control regime in India.

The Competition ( Am@empeltoeAntendmelicArtd ) 2 @2 8 onh Apotil iLK, 2083
whichamends the Competition Act and give the CCI additional powers to prevent practices that harm competition
and the interests of consumers. The Competition Amendmerinfatalia, modifies the scpe of certain factors

used to determine AAEC, reduces the overall time limit for the assessment of combinations by the CCI from 210
days to 150 days and empowers the CCI to impose penalties based on the global turnover of entities, for anti
competitive aggements and abuse of dominant position.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC
in India. Consequently, all agreements entered by us could be within the purview of the Competitiortheat. Fur

the CCI has extraterritorial powers and can investigate any agreements, abusive conduct, or combination occurring
outside India if such agreement, conduct, or combination has an AAEC in India. However, the impact of the
provisions of the Competitiofict on the agreements entered by us cannot be predicted with certainty at this stage.
However, since we pursue an acquisition driven growth strategy, we may be affected, directly or indirectly, by
the application or interpretation of any provision of tteerpetition Act, or any enforcement proceedings initiated

by the CCI, or any adverse publicity that may be generated due to scrutiny or prosecution by the CCI or if any
prohibition or substantial penalties are levied under the Competition Act, it wouldsatjvaffect our business,

results of operations, cash flows, and prospects.

66. Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Book
Running Lead Managers or any of their directors and executive officersniib respectively, except by
way of a lawsuit in India.

We are incorporated under the laws of India and all our Directors and key management personnel reside in India.
All of our assets are also located in India. As a result, it may be difficult fostiongeto effect service of process
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upon us or such persons outside India or to enforce judgments obtained against our Company or such parties
outside India.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Sectbth&4@ode

of Civil Pr €E@duyr eo,n 1a90s8t a(tfut ory basi s. I ndia has re
judgments in civil and commercial matters with a limited number of jurisdictions, which includes, the United
Kingdom, Singapore, Hongdfig and United Arab Emirates. A judgment from certain specified courts located in

a jurisdiction with reciprocity must meet certain requirements of the CPC. The United States has not been declared

by the Government of India to be a reciprocating terriforyhe purposes of Section 44A of the CPC. Therefore,

a final judgment for the payment of money rendered by any federal or state court inegipoocating territory,

such as the United States, for civil liability, whether or not predicated solelytbpayeneral securities laws of

the United States, would not be enforceable in India under the Civil Code as a decree of an Indian court.

Among other jurisdictions, the United Kingdom, United Arab Emirates, Singapore and Hong Kong have been
declared by thgovernment to be reciprocating territories for the purposes of Section 44A of the CPC. A judgment
of a court of a country which is not a reciprocating territory may be enforced in India only by a suit upon the
judgment under Section 13 of the CPC, andaygtroceedings in execution. Section 13 of the CPC provides that
foreign judgments shall be conclusive regarding any matter directly adjudicated upon except: (i) where the
judgment has not been pronounced by a court of competent jurisdiction; (ii) weejgdgment has not been

given on the merits of the case; (iii) where it appears on the face of the proceedings that the judgment is founded
on an incorrect view of international law or refusal to recognize the law of India in cases to which such law is
applicable; (iv) where the proceedings in which the judgment was obtained were opposed to natural justice; (v)
where the judgment has been obtained by fraud; and/ or (vi) where the judgment sustains a claim founded on a
breach of any law then in force in iad Section 44A of the CPC provides that where a certified copy of a decree

of any superior court, within the meaning of that Section, obtained in any country or territory outside India which
the government has by notification declared to be in a recifingcterritory, may be enforced in India by
proceedings in execution as if the judgment had been rendered by a district court in India. However, Section 44A
of the CPC is applicable only to monetary decrees and does not apply to decrees for amounts pagable

of taxes, other charges of a like nature or in respect of a fine or other penalties and does not apply to arbitration
awards (even if such awards are enforceable as a decree or judgment). The suit must be brought in India within
three years fnm the date of judgment in the same manner as any other suit filed to enforce a civil liability in India.

However, the party in whose favor such final judgment is rendered may bring a new suit in a competent court in
India based on a final judgment thatstbeen obtained in the United States or other such jurisdiction within three
years of obtaining such final judgment. It cannot be assured that a court in India would award damages on the
same basis as a foreign court if an action were brought in Indithefmore, it is unlikely that an Indian court

will enforce foreign judgments if it views the amount of damages awarded as excessive or inconsistent with Indian
public policy. A party seeking to enforce a foreign judgment in India is required to obw@irapproval from the

RBI to repatriate any amount recovered pursuant to the execution of such foreign judgment.

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity

of corporate procedured,i r ect or s6 fiduciary duti es, responsi biliti
di ffer from those that would apply to a company in a
including in relation to class actions, may notthe ext ensi ve and wi despread as s

laws of other countries or jurisdictions. Investors may face challenges in asserting their rights as shareholder in

an Indian company than as a shareholder of an entity in another jurisdiction.

Risks Relating to the Equity Shares

68. An investment in the Equity Shares is subject to general risks related to investments in Indian companies.
We are incorporated in India and all of our assets and employees are located in India. Consequenilyessir bus
results of operations, financial condition and the market price of the Equity Shares will be affected by changes in

interest rates in India, policies of the Government of India, including taxation policies along with policies relating
to industry, plitical, social and economic developments affecting India.
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69. Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Styades
dividendreceived

Under current Indian tax laws, unless specifically exempted, tgpitas arising from the sale of equity shares

in an I ndian company is generall ySTiOgx alsl & eivn eldn dina .a nA
by an Indian stock exchange on which equity shares are sold. Any gain realized on thissatbexfuity shares

held for more than 12 months may be subject to-tengn capital gains tax in India at the specified rates depending

on certain factors, such as STT paid, the quantum of gains and any available treaty exemptions. Accordingly, you

may be subject to payment of losigrm capital gains tax in India, in addition to payment of STT, on the sale of

any Equity Shares held for more than 12 months. STT will be levied on and collected by a domestic stock exchange

on which the Equity Shares areddFurther, any gain realized on the sale of our Equity Shares held for a period

of 12 months or less will be subject to shiemm capital gains tax in India. While noesidents may claim tax

treaty benefits in relation to such capital gains income,rgené | vy , I ndian tax treaties d
impose tax on capital gains arising from the sale of shares of an Indian company.

The Finance Act, 2020 had stipulated that the sale, transfer and issue of certain securities through exchanges,
depaitories or otherwise to be charged with stamp duty. The Finance Act, 2020 also clarified that, in the absence
of a specific provision under an agreement, the liability to pay stamp duty in case of sale of certain securities
through stock exchanges will mn the buyer, while in other cases of transfer for consideration through a
depository, the onus will be on the transferor. The stamp duty for transfer of certain securities, other than
debentures, on a delivery basis is currently specified under thecEiAaty 2020 at 0.015% and on a ratglivery

basis is specified at 0.003% of the consideration amount. These amendments have come into effect from July 1,
2020. Under the Finance Act, 2020, any dividends paid by an Indian company will be subject theaxainds

of the shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends.
Further, the Finance Act, 2021, which followed, removed the requirement for DDT to be payable in respect of
dividends declared, distribed or paid by a domestic company after March 31, 2020, and accordingly, such
dividends would not be exempt in the hands of the shareholders, both resident as weltesdeon The
Company may or may not grant the benefit of a tax treaty (where age)itala norresident shareholder for the
purposes of deducting tax at source pursuant to any corporate action including dividends. Investors are advised to
consult their own tax advisors and to carefully consider the potential tax consequences of aquitingHares.

More recently, the Gol has notified the Finance Act, 2023, which has introduced various amendments to the IT
Act. We have not fully determined the impact of these recent and proposed laws and regulations on our business.
We cannot predict wdther the amendments made pursuant to the Finance Act, 2023 would have an adverse effect
on our business, financial condition, future cash flows and results of operations. Unfavourable changes in or
interpretations of existing, or the promulgation of nkaws, rules and regulations including foreign investment

and stamp duty laws governing our business and operations could result in us being deemed to be in contravention
of such laws and may require us to apply for additional approvals.

70. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse
effect on the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchangesvidayds in respect

of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign
currency for repatriation, if required. Any adverse movement in currency exchange rates during the time taken for
such conversin may reduce the net dividend to foreign investors. In addition, any adverse movement in currency
exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares outside India, for example,
because of a delay in regulatory apprevéilat may be required for the sale of Equity Shares may reduce the
proceeds received by Shareholders. For example, the exchange rate between the Indian Rupee and the U.S. dollar
has fluctuated substantially in recent years and may continue to fluctbatardially in the future, which may

have an adverse effect on the returns on our Equity Shares, independent of our operating results.

71. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force uhidntransfer of shares between fresidents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they
comply with the pricing guidelines and reporting requirements specified by the RBI. thattsfer of shares,
which are sought to be transferred, is not in compliance with such pricing guidelines or reporting requirements or
falls under any of the exceptions referred to above, then a prior RBI approval will be required. Further, unless
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specifially restricted, foreign investment is freely permitted in all sectors of the Indian economy up to an extent
and without any prior approvals, but the foreign investor is required to follow certain prescribed procedures for
making such investment. The RBidaithe concerned ministries/departments are responsible for granting approval
for foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in
India into foreign currency and repatriate that foreign currermey fndia require a nobjection or a tax clearance
certificate from the Indian income tax authorities.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has
been incorporated as the proviso tldr6(a) of the FEMA Rules, investments where the beneficial owner of the
Equity Shares is situated in or is a citizen of a country which shares land border with India, can only be made
through the Government approval route, as prescribed in the Consdli€lat Policy dated October 15, 2020 and

the FEMA Rules. We cannot assure you that any required approval from the RBI or any other governmental
agency can be obtained with or without any particular terms or conditions or at all.

We cannot assure invessathat any required approval from the RBI or any other governmental agency can be
obtained on any particul ar t e rRestrictions ondoreiga Ownership ofr f ur t
Indian Securitie6 o n 4Qda g e

72. Any future issuance of EquityShares may dilute your shareholding and sale of Equity Shares by the
Promoters may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth, whether organic or inorganic, through future equity offerings. Any
future equity issuances by wus, including a primary off el
in our Company. Any future equity issuances by us (including under an employee benefit scheme) or disposal of

our Equity Shares by the Promotersamy of our other principal shareholders or any other change in our
shareholding structure to comply with minimum public shareholding norms applicable to listed companies in India

or any public perception regarding such issuance or sales may adverseyhaffeading price of the Equity

Shares, which may lead to other adverse consequences including difficulty in raising capital through offering of

our Equity Shares or incurring additional debt. There can be no assurance that we will not issue fuitther Equ
Shares or that our existing shareholders including our Promoters will not dispose of further Equity Shares after

the completion of the Offer (subject to compliance with the-lagkrovisions under the SEBI ICDR Regulations)

or pledge or encumberthdifqui ty Shares. Any future issuances coul
investment in the Equity Shares and adversely affect the trading price of our Equity Shares. Such securities may
also be issued at prices below the Offer Price. We maysalae convertible debt securities to finance our future

growth or fund our business activities. In addition, any perception by investors that such issuances or sales might
occur may also affect the market price of our Equity Shares.

73. We cannot assure paymenof dividends on the Equity Shares in the future. Our ability to pay dividends
in the future will depend on our earnings, financial condition, working capital requirements, capital
expenditures and restrictive covenants of our financing arrangements.

We have not declared or paid any dividenBsor f ur t her DividerdrPoliegt | com 249.®gee i
ability to pay dividends in the future will depend on a number of factors identified in the dividend policy of our
CompanyThe dividend, if any, wildepend on a number of internal and external factors, including but not limited

to distributable surplus available as per the Companies, Act, 2013 and applicable regulations, stability of earnings
of our Company and its subsidiaries/associate companiesighéures, cash flow of our Company and its
subsidiaries/associate companies/other ventures from operations, future organic and inorganic growth plans and
reinvestment opportunities, industry outlook and stage of business cycle for underlying busicess;enamic

and business conditions, prevailing taxation policy or any amendments expected thereof and past dividend trends.
The declaration and payment of dividends will be recommended by the Board and approved by the Shareholders,
at their discretion, diject to the provisions of the Articles of Association and applicable law, including the
Companies Act 2013. We may retain all future earnings, if any, for use in the operations and expansion of the
business. As a result, we may not declare dividendifotteseeable future. We cannot assure you that we will

be able to pay dividends in the future. Accordingly,
on the appreciation of the price of the Equity Shares. There is no assurance HuatiuShares will appreciate

in value.

74. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in the Offer.
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The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicédotddid, certain actions must

be completed before the Equity Shares can be | isted &
book entry, or 6dematd accounts with depository part
working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of
Equity Shares in the Offer and the credit of such Eql
participant could take approximatelywdi Working Days from the Bid/ Offer Closing Date and trading in the

Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges is expected to
commence within six Working Days of the Bid/ Offer Closing Date. There couldf&ituee or delay in listing

of the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise
commence trading in the Equity Shares would restrict
canbenmssurance that the Equity Shares will/l be credite
Equity Shares will commence, within the time periods specified in this risk factor. We could also be required to

pay interest at the applicable rateallbtment is not made, refund orders are not dispatched or demat credits are

not made to investors within the prescribed time periods.

75. Holders of Equity Shares may be restricted in their ability to exercisegmgotive rights under Indian law
and therebymay suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of
equity shares premptive rights to subscribe and pay for a proportionate numieguity shares to maintain their
existing ownership percentages before the issuance of any new equity shares, unlessntip¢iyeeights have

been waived by adoption of a special resolution of shareholders. However, if the laws of the jurisdiction the
investors are located in does not permit them to exercise theempptive rights without our filing an offering
document or registration statement with the applicable authority in such jurisdiction, the investors will be unable
to exercise their premptive rights unless we make such a filing. If we elect not to file a registration statement,
the new securities may be issued to a custodian, who
the custodian receives on the sale of such secuatiel the related transaction costs cannot be predicted. In
addition, to the extent that the investors are unable to exercisenmtgon rights granted in respect of the Equity
Shares held by them, their proportional interest in us would be reduced.

76. QIBsand Nonlnstitutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid amount) at any stage after submitting a bid, and Retail Individual Bidders are
not permitted to withdraw their Bids after Bi@ffer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Bidders are required to block the Bid amount

on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of equity
shares orhtte Bid Amount) at any stage after submitting a Bid. Similarly, Retail Individual Bidders can revise or
withdraw their Bids at any time during the Bid/Offer Period and until the Bid/ Offer Closing date, but not
thereafter. While we are required to complallenecessary formalities for listing and commencement of trading

of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed, including
Allotment, within six Working Days from the Bid/ Offer Closing Date or such othgog&s may be prescribed

by the SEBI, events affecting the investors6 deci si on
international or national monetary policy, financial, political or economic conditions, our business, results of
operations, cash flows or financial condition may arise between the date of submission of the Bid and Allotment.
We may complete the Allotment of the Equity Shares even if such events occur, and such events may limit the

i nvestorso6 abi IShateyAllatted psraudnt to thelOffer & qause the trading price of the Equity
Shares to decline on listing. Therefore, QIBs and-Nwtitutional Bidders will not be able to withdraw or lower

their bids following adverse developments in internationahaiional monetary policy, financial, political or
economic conditions, our business, results of operations, cash flows or otherwise between the dates of submission
of their Bids and Allotment.

77. A third-party could be prevented from acquiring control of p®st this Offer, because of artakeover
provisionsunder Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Under the Takeover Regulatiosggairer has been defined as any person
who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether
individually or acting in concert with others. Although these provisions have been formulateduie@ that
interests of investors/shareholders are protected, these provisions may also discourage a third party from
attempting to take control of our Company after completion of the Offer. Consequently, even if a potential
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takeover of our Company woutdsult in the purchase of the Equity Shares at a premium to their market price or
would otherwise be beneficial to our shareholders, such a takeover may not be attempted or consummated because
of Takeover Regulations.

78. Our Equity Shares have never been figty traded and may experience price and volume fluctuations
following the completion of the Offer, an active trading market for the Equity Shares may not develop,
the price of our Equity Shares may be volatile may not be indicative of the market pritkecEquity
Shares after the Offer and you may be unable to resell your Equity Shares at or above the Offer Price or
at all.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market may not
develop or be stained after the Offer. Listing and quotation does not guarantee that a market for our Equity
Shares will develop or, if developed, the liquidity of such market for the Equity Shares. The Offer Price of the
Equity Shares is proposed to be determined thraugpok building process. This price will be based on numerous
factor s, as des Basis foeQffer Picé t e 125.a¥ @gi® price may fot necessarily be
indicative of the market price of our Equity Shares after the Offer is completedm¥y not be able to 1=ell

your Equity Shares at or above the Offer price and may as a result lose all or part of your investment.

Our Equity Shares are expected to trade on NSE and BSE after the Offer, but there can be no assurance that active
tradingin our Equity Shares will develop after the Offer, or if such trading develops that it will continue. Investors
may not be able to sell our Equity Shares at the quoted price if there is no active trading in our Equity Shares.

There has been significamblatility in the Indian stock markets in the recent past, and the trading price of our
Equity Shares after this Offer could fluctuate significantly as a result of market volatility or due to various internal
or external risks, including but not limited ttwose described in thRedHerring Prospectus.

The Offer Price will be determined by the Book Building Process and may not be indicative of prices that will
prevail in the open market following the Offer. The market price of our Equity Shares may be influenced by many
factors, some of which are beyoadr control, including:

i the failure of security analysts to cover the Equity Shares after this Offer, or changes in the estimates of

our performance by analysts;

the activities of competitors and suppliers;

future sales of the Equity Shares by us or our shareholders;

investorperception of us and the industry in which we operate;

our quarterly or annual earnings or those of our competitors;

developments affecting fiscal, industrial or environmental regulations;

the publicds reaction to @otsaqmmress releases and ad
general economic conditions.

=4 =4 =4 -8 -8 -89

A decrease in the market price of our Equity Shares could cause the loss of some or all of the investment of our
investors. In addition, the stock market often experiences price and volume fluctuations thatlatecuor
disproportionate to the operating performance of a particular company. These broad market fluctuations and

i ndustry factors may materially reduce the market pr
performance. As a result of theefactors, there can be no assurance that the investor will be able to resell their

Equity Shares at or above the Offer Price.

79. There is no assurance that our Equity Shares will be listed on the Stock Exchanges in a timely manner
or at all.

In accordancavith Indian law and practice, permission for listing and trading of our Equity Shares will not be
granted until after certain actions have been completed in relation to this Offer and until Allotment of Equity
Shares pursuant to this Offer.

In accordane with current regulations and circulars issued of SEBI, our Equity Shares are required to be listed
on the stock exchanges within such time as mandated under UPI Circulars, subject to any change in the prescribed
timeline in this regard. However, we cahassure that the trading in our Equity Shares will commence in a timely
manner or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to
dispose of your Equity Shares.
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80. Compliance with provisions of Foign Account Tax Compliance Act may affect payments on the Equity
Shares.

The U.S. fAForeign AccoBATCAOT) a xi nmpoonspelsi aan cnee WA atedp o(ratri niig r
i mposes a 30% withholding tax on bycertain adAhS. findnoal ei gn p .
institutions (including intermediaries).

If payments on the Equity Shares are made by suctun®nfinancial institutions (including intermediaries), this

withholding may be imposed on such payments if made tonam.S. financial institution (including an

intermediary) that is not otherwise exempt from FATCA or other holders who do not provide sufficient identifying
information to the payer, to the extent Undecdurreptay ment s
guidance, the term Aforeign passthru paymento is not
extent payments on the Equity Shares would be consi d
entered into intergovemental agreements with many jurisdictions (including India) that modify the FATCA
withholding regime described above. It is not yet clear how the intergovernmental agreements between the United
States and these jurisdi paymestwidol anddawhes hefif suehganadg
us or other financial institutions to withhold or report on payments on the Equity Shares to the extent they are
treated as fAforeign passthru payment s &Garsrdgardingthect i ve
consequences of FATCA, or any intergovernmental agreement dy j$oregislation implementing FATCA, to

their investment in Equity Shares.

81. Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, U.S.
GAAP and IFRS, which investors may be more familiar with and may consider material to their
assessment of our financial condition.

Our Restated Consolidated Fmtdal Information forFiscal 2021, 2022 and 2028ave been prepared and
presented in conformity witind AS. Ind ASdiffers in certain significant respects from Indian GAAP, IFRS, U.S.
GAAP and other accounting principles with which prospective investaysbe familiar in other countries. If our
financial statements were to be prepared in accordance with such other accounting principles, our results of
operations, cash flows and financial position may be substantially different. Prospective invesidreestiw

the accounting policies applied in the preparation of our financial statements and consult their own professional
advisers for an understanding of the differences between these accounting principles and those with which they
may be more familiarAny reliance by persons not familiar with Indian accounting practices on the financial
disclosures presented in tikedHerring Prospectus should be limited accordingly.
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SECTION IIIl: INTRODUCTION

THE OFFER

The following table sets forth details of the Offer:

Offer* Up t&qubiy Shares agnjlioregat
of which:

Fresh Issu&* Up to [0] &guli ¢ ga tShane.0dmsiljon t ¢
Offer for Salé Up t06,551,69Equity Sharea g g r e g at i rmijliorubp

the Selling Shareholders

The Offer consists of:

QIB Portiord® Notmoret h a nEquUitypSharess g gr egatfi lg m
of which:
- Anchor Investor Portion Up t &quify 8Hares
of which
Available for allocation to domestic Mutual FufAt | east [O8] Equity Shares
only

Net QIB Portion (assuming the Anchor Inves[ OHquity Shares
Portion is fully subscribed)

of which:
a) Mutual Fund Portion (5% of the Net Q|[ OHquity Shares
Portion)
b) Balance for all QIBs including Mutual Funds/ [ 6Hquity Shares
Non-Institutional Portion Not lessthan[ OHquity Shares g gr egat[i Mlg mig
of which

Onethird of the Nonlnstitutional Portion availabl [ 0 ] Equity Shares
for allocation toNon-Institutional Bidders with al
application size of mt
1,000,000

Two-third of the Nonlnstitutional Categon|[ 0 ] Equity Shares
available for allocation to Nemstitutional Bidders
with an application si

Retail Portion Not lessthan[ OHquity Sharegs g gr egat[i dMilg mig

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as of the 69,516,900Equity Shares
of this Red Herring Prospectus)

Equity Shares outstanding after the Offer [ GHquity Shares

Use of Net Proceeds S e ©bjdtts othe Offeb o n 10dfargnormation about th

use of the proceeds from the Fresh Issue. Our Company w
receive any proceeds from the Offer for Sale.

(€]

)

(©)

Our Company has undertaken a RRO Placement by way pfivate placemendf4,000000CEqui ty Shares f 80 cash at
per Equity Sh a i,200.Gomilion, engansultatiog with the BRL8/pursuant to the resolution of the Board dafedly

6,2023 The size of the Fresh | ssue o01%20000milioopursuamio h®FHPORlacement,| i on has
and accordingly, the90600eilfon. | ssue size is up to ~

The Fresh Issue has been authorized by a resolution of our Board dated February 21, 2022 and by a special resolutieneiiades
dated February 21, 2022. Further, our Board has taken on record the approval for the Offer for Sale by th8ise#ihglders pursuant
to its resolution datetarch 25, 2022

Each Selling Shareholder, severally and not jointly, confirms that the Offered Shares have been held by them for atdeastiafe

year prior to the filing otheDraft Red Herring Prospectus, and are accordingly eligible for being offered for sale in the Offer as required

by the SEBI | CDR Regul ations. For mor 6lTheSeling $hareholders baveficahéirmadt al St r
and approvd their participation in the Offer for Sale as set out below

S. No. | Name of Selling Shareholdery Equi ty Shares offered i n |Dateofconsentletter
1. | Vimla Tyagi Upt03,743,00Equi ty Shar es apngllioe ¢ March 25, 2022
2. | Prem Narayan Tyagi Upto2,021,20Equi ty Shar es apmllior March 25, 2022
3. | Neena Tyagi Upto787490Equi ty Shar es aOpnglliore g March 25, 2022

Our Companyand the Selling Shareholdenrs consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis. The QIB Portion will accordingly be reduced for the Equity Shares allocated to Aestws.Inv
Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received froen domesti
Mutual Funds at or above the Anchor Investor Allocation Price. In the event of-snbseription in the Anchor Investor Portichge
remaining Equity Shares shall be added to the Net QIB Portion. 5% of the Net QIB Portion shall be available for allocation on
proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocaticomrtiopate

basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received\at tirea®ffer
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(5)

Price. In the event the aggregate demand from Mutual Funds is less than as specified above, th&aignSbares available for
Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bithderthém
Anchor Investors) in proportion to their Bids. Fordet | s, see AOf f e384 Procedureo on page

Subiject to valid Bids being received at or above the Offer Price, tsutlescription, if any, in any categoexcept in the QIB Portion,
would be allowed to be met with spill over from any other category or combination of categories of Biddedisurétien of our
Company and the Selling Shareholders in consultation with the BRLMs and the Designated Stock Exchange, subgadiiédappli

Notlessthan 15% of the Offer shall be available for allocation to Miostitutional Bidders of which oneird of the Nonrlnstitutional

Portion will be available for allocationtoNeh nst i t ut i onal Bidders with a Bi d0O8Bande of
two-thirds of the Norinstitutional Portion will be available for allocationto Ndnn st i t ut i onal Bidders with
1,000,000 and undesubscription in either of these two sotegories of No#nstitutional Portion may be aicated to Norinstitutional

Bidders in the other subategory of Nosinstitutional Portion.

Allocation to Bidders in all categories, except the Anchor Investor Pomion-Institutional Portionand the

Retail Portion, of any, shall be made on a propoetie basis subject to valid Bids received at or above the Offer
Price, as applicable. The allocation to each Retail Individual Bidder shall not be less than the minimum Bid Lot,
subject to availability of Equity Shares in the Retail Portion and the ramgaéviailable Equity Shares, if any,

shall be allocated on a proportionate batie allocation to each Nelmstitutional Bidder shall not be less than
Minimum NIB Application Size, subject to the availability of Equity Shares in-Namst i t ut i on al

category, and the remaining Equity Shares, if any, shall be allocated on a proportionate basis or in any other

manner as introduced under applicable lalcation to Anchor Investors shall be on a discretionary basis. For
det ai IOffer Prozesl@e of pagess4

For details of t hEmsethedfférofont3teagef fer, see
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth the summary financial information derived fromRémtated Consolidated
Financial Informatioras of and for th&iscalsendedVarch 31, 2023March 31, 202 andMarch 31, 202. The
summary financial information presenteddoel s houl d be r e a &inancllfoomatio® nahdon wi

fiManagement s Di scussion and Anal ysis oofoeRgiiman migalonCag
250and314, respectively

[Remaining page has been intentionally kdfnk
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RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(In™ million, unless otherwise provided
As at March 31, As at March 31, As at March 31,

Particulars 2023 2022 2021
A. ASSETS

Non-Current Assets
a. Property, plant andquipment 2,553.09 2,577.81 2,428.37
b. Intangible assets - 0.07 -
c. Capital work in progress - - -
d. Rightof-use assets 35.12 56.12 75.63
e. Goodwill 397.01 397.01 4.12
f.  Financial Assets

i) Other financial assets 19.56 22.25 15.94
g. Deferred TaxAssets 82.79 54.53 -
h. Other norcurrent assets 9.41 58.45 70.44
Total non-current assets 3,096.98 3,166.23 2,594.50
Current Assets
a. Inventories 60.70 51.95 33.90
b. Financial assets:

i) Trade receivables 1,076.44 855.38 367.65

i) Cash andtash equivalents 374.32 117.07 50.00

iii) Bank Balance other than (ii) above 10.11 3.74 1.52
c. Current Tax assets (Net) 111.78 30.23 18.06
d. Other current assets 129.31 35.63 22.09
Total current assets 1,762.67 1,094.00 493.21
TOTAL ASSETS 4,859.66 4,260.23 3,087.71

B. EQUITY AND LIABILITIES

Equity
a. Equity Share Capital 655.17 655.17 163.79
b. Other Equity 1,174.47 513.68 560.76
Equity attributable to the owners of the company 1,829.64 1,168.85 724.55
Non-controlling interest - - 82.28
Total equity 1,829.64 1,168.85 806.83
Non-Current Liabilities
a. Financial Liabilities

i) Borrowings 2,006.94 2,073.82 1,637.18

i) Lease liabilities 15.91 36.74 54.76
b. Provisions 12.99 9.78 0.41
c. Deferred tax liabilities (Net) - - 38.52
Total non-current liabilities 2,034.84 2,120.34 1,730.87
Current Liabilities
a. Financial Liabilities:

i) Borrowings 631.82 508.06 223.91

i) Lease liabilities 20.45 19.12 18.26

iii) Trade payables

A. Total outstanding dues of micro enterpris 15.08 22.81 -

and small enterprises
B. Total outstanding dues of creditors other tt 153.69 181.31 165.33
micro enterprises and small enterprises

iv) Other financial liabilities 142.40 145.36 107.20
b. Other Current Liabilities 31.15 32.28 35.25
c. Provisions 0.59 62.10 0.06
Total Current Liabilities 995.18 971.05 550.01
TOTAL EQUITY AND LIABILITIES 4,859.66 4,260.23 3,087.71
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RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(In™ million, unless otherwise providgd
Year ended March | Year ended March Year ended March

S- No. Particulars 31, 2023 31, 2022 31, 2021
l. Revenue from operations 5,202.93 4,009.37 2,286.74
Il. Other income 28.07 16.49 5.15
Il Total income (I+11) 5,231.00 4,025.86 2,291.89
V. Expenses
Cost of material consumed 929.35 813.28 463.18
Employee benefits expense 919.30 804.68 466.88
Finance cost 213.87 214.86 188.44
Depreciation and amortisatio 275.07 278.68 205.60
expense
Other expenses 2,016.63 1,283.29 686.56
Total expenses (1V) 4,354.22 3,394.80 2,010.66
V. Profit/ (Loss) before tax (II-1V) 876.78 631.06 281.23
VI. Tax expense:
- Current tax 246.66 180.09 50.37
- Income tax of earlier years 1.61 - -
- MAT credit availed/ 11.03 18.02 (16.63)
reversed
- Deferred tax (net) (40.19) (8.68) 51.61
Total tax expenses 219.10 189.44 85.36
VII. Profit / (Loss) for the period (V- 657.68 441.62 195.88
V1)
VIIL. Other Comprehensive Income
(@ (i) Items that will not be - - -
reclassified to Profit or Loss
(ii) Income tax relating to item: - - -
that will not be reclassified tc
profit or loss
(b) (i) Items that wil be 4.01 3.77 0.02
reclassified to profit or loss
(ii) Income tax relating to item: (0.90) (12.10) (0.01)
that will be reclassified to profit o
loss
Other comprehensive income fi 3.11 2.67 0.02
the period
IX. Total Comprehensive Income 660.79 444 .30 195.90
(IX+X) (Comprising Profit /
(Loss) and Other
Comprehensive Income for the
period)
Profit/(Loss) for the period/yea
attributable to:
Owners of the Company 657.68 441.62 181.60
Non Controlling Interest - - 14.28

Other comprehensive income fi

the period/year attributable to:
Owners of the Company 3.11 2.67 0.02
Non Controlling Interest - - -

Total Comprehensive Income fc

the periodattributable to:
Owners of the Company 660.78 444.30 181.62
Non Controlling Interest - - 14.28
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Year ended March

Particulars 31, 2023
Earnings Per Equity Share
(considering issue of Bonus
Shares)( | n )
(1) Basic 10.09
(2) Diluted 10.09
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Year ended March

31, 2022

6.78
6.78

Year ended March

31, 2021

2.77
2.77



RESTATED CONSOLIDATED STATEMENT OF CASH FLOW

Particulars

A. Cash flow from operating activities
Profit (loss) before tax and exceptional item
Adjustments for:

Depreciation and Amortisation expense
Finance costs

Interest orbank deposits

Operating profit before working capital
changes

Working capital adjustments
(Increase)/Decrease in Trade receivables
(Increase)/Decrease in Inventories
(Increase)/Decrease in Financial Assets i
other Current and Ne@urrent Assets
Increase (Decrease) in Financial Liabilities
Other Current and Ne@urrent Liabilities
Increase (Decrease) in Current and N
current Provisions

Cash generated from operations

Income Tax (paid) / Refund (net)

Net cash generated from operating
activities (A)

B. Cash flow from investing activities
Purchase of Property, plant and equipm
including capital work in progress and capi
advances and capital creditors

Acquisition of Fixed Assetdlet of Liabilities
On account of Business Combination
Investment in Subsidiary

Intereston bank deposits

Investment in bank depositsaving original
maturity of more than three months

Net cash used in investing activitie€B)

C. Cash flow from financing activities

Net movement of long term borrowings al
short termborrowings

Finance cost

Net cash used in financing activitie$C)

Net increase/(Decrease) in cash or c
equivalent (A+B+C)

Cash & caslequivalent at the commenceme
of the period

Add: On account of Business Combination

Cash and Cash equivalents at the end of th
period

Reconciliation of cash and cash equivalents
perthe cash flow statement

Balance with banks in current accounts
Cash in hand

Bank Deposits with maturing with in 3 month
pledged with banks

Total
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For the Year ended
March 31, 20223

876.78
275.07
213.87

(1.41)
1,364.30

(221.06)
(8.74)
(91.01)
(39.43)
7.75
1,011.81

(373.98)
637.84

(198.14)

1.41
(6.37)

(203.10)

36.39

(213.87)
(177.48)

257.25

117.07

374.32

356.80
15.45
2.08

374.32

For the Year ended
March 31, 2022

631.06
278.68
214.86

(1.02)
1,123.58

(487.73)
(18.06)
25.26
73.36
13.14
729.56

(130.21)
599.35

(131.34)

(262.30)
(126.91)
1.02
(2.22)

(521.75)

203.62

(214.86)
(11.24)

66.37
50.00

0.71

117.07

113.64
2.93
0.51

117.07

(In™ million)
For the Year ended
March 31, 2021
281.23
205.60
188.44

(0.37)
674.89

(198.62)
(5.31)
(8.45)
(3.42)

0.11
459.21

(22.48)
436.73

(201.35)

(11.31)
0.37
(0.10)

(212.38)

(2.07)

(188.44)
(190.50

33.85

16.15

50.00

45.82
4.18

50.00



SELECT FINANCIAL PARAMETERS

Set out below are certain financial parameters derived from the Restated Consolidated Financial Information:

Particulars As at March 31,
2023 2022 2021
Revenue from Operatiorfsi n mi || i 5,202.93 4,009.37 2,286.74
EBITDA (i n @mi I 1i on) 1,337.65 1,108.11 670.11
EBITDA Margin (%)@ 25.71% 27.64% 29.30%
Profit after tax (PATY i n million 657.68 441.62 195.88
PAT Margin(%)® 1264% 11.0®%6 8.5/%
Earning per Equity Share (Basic and Dilutéd) n 10.09 6.78 2.77
ROCE(%)® 26.10% 22.93% 18.43%
ROE (%)% 35.9%% 37.78% 25.06/%
Equity share capitdl i n mi Il i on 655.17 655.17 163.79
Net Worth( i n Gmi I 1i on) 1,829.6 1,168.85 724.55
Net asset value per Equity Shéreé 1P ) 27.93 17.84 11.06
Total Borrowingg( i n Gmi 1 1 i on) 2,637.76 2,581.88 1,861.09

Notes:

1. EBITDA stands for earnings before interest, taxes, depreciation and amortisation which has been arrived at by addireyficasee
depreciation expense, exceptional items and total tax expense and reducing other income to the restated profitrfor the yea

2. EBITDA as a percentage to Revenue from operations.

3. RoCE is calculated as earnings before interest and teakoht i on
the year/ period. EBIT is calculated as EBITDA net of depreciatimh amortisation, Capital employed is calculated as the sum of
Equity attributable to owners of the Company and Net Borrowings (Net Borrowings is calculated as total borrowing (inaluelitig c
and noncurrent borrowing) less cash and cash equivalents@hér bank balances and deposits at the end of the relevant Fiscal or
accounting period).

4. ROE is calculated as Net Profit after taxes attributable to owners of the Company as restated/ Equity attributable tofdhaers
Company at the end of the relev&iscal or accounting period.

5.  Net Worth = Equity Share Capital plus Other Equity

6. Net asset value (per Equity Share) means Equity attributable to the owners of the company as restated divided by nwitper of Eq
Shares outstanding at the end of the year

7. Total Borrowings = Short term borrowings and logrm borrowings (including current maturity of lotgrm debt)

8. PATas a percentage to Revenue from operations
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GENERAL INFORMATION

Corporate Identity Number: U85110DL2008PLC174706
Company Registration Number: 174706

Registered Office:

Yatharth Hospital & Trauma Care Services Limited
JA 108 DLF Tower A

Jasola District Centre

South Delhi

Delhi 110 025

India

Tel: +911149967892

For details in relation to
Matters- Changes in our registered offite o n 21p.a g e

Corporate Office:

Yatharth Hospital & Trauma Care Services Limited
HO-01, Sectorl

Greater Noida West

Uttar Pradesh 201 306

India

Tel: +911206811236

Address of the Registrar of Companies

t he

Our Company is registered with the RoC situated at the following address:

Registrar of Companies, National CapitalTerritory of Delhi and Haryana

4" Floor, IFCI Tower 61, Nehru Place
New Delhi, 110 019
India

Board of Directors

As on the date of this Red Herring Prospectus, our Board comprises the following persons:

Name Designation DIN Address
Ajay Kumar Tyagi Chairman andWhole- 01792886 |Sports Villal7, Director Lane, Jaypee Gree
time Director Greater Noida, GautaBuddha Nagar, Uttar Prade
1 201310, India
Kapil Kumar Managing Director 01818736 |Villa No i1 5, ATS One Hamlet, Sector 104, Noi
Gautam Buddha Nagar, Uttar Praddst201 304,
India
Yatharth Tyagi Wholetime Director 09322889 |Sports Villal7, Director Lane, Jaypee Gree
Greater Noida, Gautam Buddha Nagar, Uttar Pra
1 201310, India
Promila Bhardwaj Independent Director 06428534 | 702, Tower 12, South Close, Nirvana Country, Se
50, South Cityi I, Gurgaon South City lIGurgaon
Haryanai 122 018, India
Mukesh Sharma Independent Director 07333674 |12-A 03, 13" Floor, E Tower, R.G. Residency Plg
No. GHA 02, Sected20, Noida Gautam Budd
Nagar, Uttar Prades201301, India
Sanjeev Upadhyaya Independent Director 09440514 |A-27, Sector 34, Noida, Gautam Rih Nagar
Uttar Pradesh 201301, India

For further

82

d e t a iOurdMarmagemeidibaginhgon @age2o r s ,

see

c h Histogy@and iCertaih GCogporatee gi st er



Company Secretary and Compliance Officer

Ritesh Mishra ishe Company Secretary and Compliance Officer. His contact details are as follows:

HO-01, Sectorl

Greater Noida West

Uttar Pradesh 201 306

India

Tel: +91 120 681 1236

E-mail: cs@yatharthhospitals.com

Book Running Lead Managers

Intensive Fiscal Services Private Limited
914, 9" Floor, Raheja Chambers

Free Press Journal Marg

Nariman PointMumbaii 400 021
Maharashtra, India

Tel: +91 22 2287 0443

E-mail: yatharth.ipo@intensivefiscal.com
Investor Grievance Email:
ipo@intensivefiscal.com

Website: www.intensivefiscal.com
Contact Person:Harish Khajanchi/Anand

Ambit Private Limited

Ambit House 449, Senapati Bapat Marg

Lower Parel

Mumbai 400 013

Maharashtra, India

Tel: +91 226623 3030

E-mail: Yatharth.[PO@ambit.co

Investor Grievance Email: customerservicemb@ambit.cc
Website: www.ambit.co

Contact Person:Sandeep Sharma / Miraj Sampat
SEBI Registration No.: INM000010585

Rawal
SEBI Registration No.: INM000011112

IIFL Securities Limited

10" Floor, IIFL Centre Kamala City
Senapati Bapat Marg, Lower Parel (West)
Mumbaii 400 013

Maharashtra, India

Tel: +91 22 4646 4728

E-mail: yatharth.ipo@iiflcap.com

Investor Grievance Email: ig.ib@iiflcap.com
Website: www.iiflcap.com

Contact Person:Shirish Chikalge / Nishita Mody
SEBI Registration No.: INM000010940

Inter -se allocation of responsibilities among the BRLMs

Theresponsibilities and cordination by the BRLMs for various activities in this Offer are as follows:

S. Na Activity Responsibility Co-ordinator

1. Capital structuring, positioning strategy and due diligen Intensive
the Company including itgperations/management/busin
plans/legal etc. Drafting and design of the Draft Red He
Prospectus and of statutory advertisements includi
memorandum containing salient features of the Prospe
The BRLMs shall ensure compliance with stipulg
requirements and completion of prescribed formalities
the Stock Exchanges, RoC and SEBI including finalisg
of Prospectus and RoC filing.

Intensive, Ambit, IIFL

n

Drafting and approval of all statutory advertisement. Intensive, Ambit, IIFE Intensive

3. Drafting and approval of all publicity material other th Intensive, Ambit, IIFL IIFL
statutory advertisement as mentioned above incly
corporate advertising, brochure, etc. and filing of m
compliance report.

4. Appointment ofintermediaries viz., Registrar's, Printe Intensive, Ambit, IIFL Intensive
Advertising Agency, Monitoring Agency and Banker(s
the Offer.

5. Preparation of road show presentation and frequently ¢ Intensive, Ambit, IIFL Ambit
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Activity

Responsibility

Co-ordinator

guestions.

International institutional marketing of the Offer, which
cover,inter alia:

1 Finalizing the list and division of internation
investors foroneto-one meetings; and

1 Finalizing international road show and inves
meeting schedules.

Intensive, Ambit, IFL

IIFL

Domestic institutional marketing of the Offer, which v
cover,inter alia:

Institutional marketing strategy;

Finalizing thelist and division of domestic investqg
for oneto-one meetings; and

q Finalizing domestic road show and investor mee
schedules.

1
1

Intensive, Ambit, IIFL

Ambit

NonInstitutionaland Retail marketing of the Offer, whi
will cover, inter alia

1 Formulating marketing strategies, preparation
publicity budget;

1 Finalising media, marketing and public relatio
strategy;

1 Finalising centres for holding conferences for bro

etc;

Finalising collection centers;

Arranging for selection of underwriters &

underwriting agreement; and

T Follow-up on distribution of publicity and Offe
material including form, RHP/Prospectus ¢
deciding on the quantum of the Offer material.

= =4

Intensive Ambit, IIFL

Intensive

Co-ordination with Stock Exchanges for Book Buildi
software, bidding terminals and mock trading.

Intensive, Ambit, IIFL

IIFL

10.

Managing the book and finalization of pricing
consultation with the Company.

Intensive Ambit, IIFL

Intensive

11.

PostOffer activities, which shall involve managing Anct
book related activities and submission of letters to regul
post completion of Anchor Offer, management of esg
accounts, essential followp steps includinfpllow-up with
Banker(s) to the Offer and Self Certified Syndicate Ban
get quick estimates of subscription and advising the Is
about the closure of the Offer, finalization of basis
allotment after weeding out the technical rejecti
Coordinaion with various agencies connected with the p
offer activity such as registrars to the Offer, Banker(s) t
Offer, SelfCertified Syndicate Banks and underwriters ¢
listing of instruments, demat credit and refunds/ unbloc
of funds announceme of allocation and dispatch of refun
to Bidders, etc.,, payment of the applicable S
Coordination with SEBI and Stock Exchanges for refun
1% security deposit.

Intensive, Ambit, IIFL

Ambit

Syndicate Member

Ambit Capital Private Limited

Ambit House, 449, Senapati Bapat Marg
Lower Parel, Mumbai 400 013
Maharashtra, India

Tel: +91 22 6623 3000

Email: sanjay.shah@ambit.co

Website: www.ambit.co

Contact Person:Sanjay Shah

SEBI Registration No.: INZ000259334
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Legal Counsel to the Company andhe Promoter Group Selling Shareholders as to Indian Law

J. Sagar Associates

B-303, 3¢ Floor, Ansal Plaza
Hudco Plae, August Kranti Marg
New Delhii 110049, India

Tel: +91 11 4311 0600

Statutory Auditor to our Company

R. Nagpal Associates

Chartered Accountants

B-1/1018, Vasant Kunj

New Delhi110070

Tel: +919810252016

E-mail: ROHIT_MEHRA@RNACA.IN
Peer Review Certificate Number:012900
Firm Registration Number: FRN002626N

Changes in auditors

Except as disclosed below, there have been no changes to our statutory auditors in the last three years:

Particulars Date of change Reason for change
R. Nagpal Associates August 31, 2021 Appointed as Statutory Auditor
Chartered Accountants
B-1/1018, Vasant Kunj
New Delhi110070
Tel: +91 98102 52016
E-mail: ROHIT_MEHRA@RNACA.IN
Peer Review Certificate Number:012900
Firm Registration Number: FRN002626N

Bhanu Prakash & Company August 4, 2021 | Resignation due to auditors not havi
Chartered Accountants 60Peer RevViléwckeve
Opp. Azad Welding Works, Agrasen Press wali Gali carrying out the audit of a listed compar

Raje Babu Road, Bulandshahr 203 001
Uttar Pradesh, India

Tel: +91 94122 27005

E-mail: bhanuprakashbsr@gmail.com
Peer Review Certificate Number:N.A.
Firm Registration Number: 007677C

Registrar to the Offer

Link Intime India Private Limited

C-101, 247 Parkl st Floor

L.B.S. Marg, Vikhroli (West)

Mumbai 400083, Maharashtra, India

Tel: +91810 811 4949

E-mail: yatharthipo@linkintime.co.in

Investor grievance email: yatharthipo@linkintime.co.in
Website: www.linkintime.cain

Contact person: Shanti Gopalkrishnan

SEBI registration number: INRO00004058

Bankers to the Offer

Escrow Collection Bank
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HDFC Bank Limited

HDFC Bank Limited, FIGOPS Departmerit Lodha

| Think Techno Campus-@ Level, Next to Kanjurmarg

Railway Station, Kanjurmarg (East), Mumbia400 042

Telephone:+9122 3075 2927/28/2914

E-mail: siddharth.jadhav@hdfcbank.cogric.bacha@hdfcbank.comikas.rahate@hdfcbank.com
tushar.gavank&@hdfcbank.com

Website: www.hdfcbank.com

Contact person:Siddharth Jadhav, Eric Bacha, Vikas Rahate, Tushar Gavankar

SEBI registration no: INBIO0O000063

Public Offer Account Bankand Refund Bank

Axis Bank Limited

B 21 & B 22,Sector 16, Noida 201301
Telephone:+91 9582800221

E-mail: noida.branchhead@axisbank.com
Website: www.axisbank.com

Contact person:Somnath Sharma

SEBI registration no: INBIO0O000017

Sponsor Bank

Axis Bank Limited

B 21 & B 22,Sector 16, Noida201301
Telephone:+91 9582800221

E-mail: noida.branchhead@axisbank.com
Website: www.axisbank.com

Contact person:Somnath Sharma

SEBI registration no: INBIO0O000017

HDFC Bank Limited

HDFC Bank Limited, FIGOPS Departmerit Lodha

| Think Techno Campus-@ Level Next to Kanjurmarg

Railway Station, Kanjurmarg (East), Mumbia#00 042

Telephone:+9122 30752927/28/2914

E-mail: siddharth.jadhav@hdfcbank.coeric.bacha@hdfcbank.comikas.rahate@hdfcbank.com
tushar.gavank&@hdfcbank.com

Website: www.hdfcbank.com

Contact person:Siddharth Jadhav, Eric Bacha, Vikas Rahate, Tushar Gavankar

SEBI registration no: INBIO0000063

Bankers to our Company

ICICI Bank Limited

Plot No. 29/30, Block B1A

Sector51, Noidai 201 301

Uttar Pradeshindia

Tel: +919999775254

Website: www.icicibank.com

Contact Person:Prashant Kumar

Email: prashant.kumarl4@icicibank.com

Kotak Mahindra Bank Limited
1/11,1% Floor, East Patel Nagar
New Delhii 110 018

Tel: +9111 42311086

Website: www.kotak.com
Contact Person:Lokesh Rehani
Email: lokesh.rehani@kotak.com
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State Bank of India

Industrial Estate, Wazirpur Branch
New Delhii 110 052

Tel: +91 8800000709

Website: www.shi.co.in

Contact Person:Nitin Kataria
Email: nitin.kataria@sbi.co.in

Designated Intermediaries
Seli-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the
Bid Amount will be blocked by authorising an SCSB, a list d¢fick is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35, as updated from time
to time and at such other websites as may be prescribed by SEBI from time to time, (ii) in reldBbBitders

a list of which is availalal on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively,
such other website as updated from timértee.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps) whose

name appears on the SEBI website. A list of SCSBs and mobile application, which, are live for applying in public

issues using UPI mechanismasppearing in the dlist of mobile appl i
displayed on the SEBI websiteThe said list is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmiai=gli:h other website

as updated from time to time

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Sgntheatist of

branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum
Application Forms from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)ide®b updated from

time to time. For more information on such branches cofigdiid cum Application Forms from the Syndicate

at Specified Locations, see the website of the SEBI
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes as updated from time to time.

Registered Brokers

The list of the RegistereBrokers eligible to accept ASBA forms, including details such as postal address,
telephone number and-meail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Markets/Publiclssues/brokercentres_new.aspx? and
www.nseindia.com/gducts/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from time to
time. Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e.,
through the Registered Brokers at the Broker Centres.

Regstrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number andmail address, is provided on the websites &EBI at
https://www.sebi.gov.in/sélveb/other/OtherAction.do?doRecognisedFpi=yes&intmid=10 arde Stock
Exchanges at www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, as updated from time to
time.

Collecting Depository Participants
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The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Experts
Except as stated below, our Company has not obtained any expert spinion

Our Company has received written consent daidyl11,2023 from our Statutory Auditorsto include their name

as required under Section 26(1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Red
Herring Prospect gs as adddrfsactor 238) ofitte Carpanies Act, 2013 to the extent

and in their capacity as our Statutory Auditors, and in respect of (i) their examination repodutiate@023 on

our Restated Consolidated Financial Informatiand (ii) theirreport dateduly 11 2023 on the statement of

specialtax benefitdncludedin this Red Herring Prospectus and such consent has not been withdrawn as on the

date of this Red Herring Prospectus. Howevert he ter m fAexperto shfagxperottd baes c
defined under the U.S. Securities Act.

Our Company has received writtennsent dateduly 9,2023, from Ibranullah Ansarilndependent Chartered
Engineer, to include theirameasrequired under Section 26 of the Companies Act, 2013 read with SEBI ICDR
Regulations, in this Red Herring Prospectus, aral as i e asplefimeturider section 2(38) of the Companies

Act, 2013 to the extent and in their capacity as the chartered engimespect otertification of information
relating of infrastructure and equipment at our hospitals, as included in this Red Herring Prospectush and
consent has not been withdrawn as on the date of this Red Herring Praspectus

Monitoring Agency

Our Company has appointe@ARE Ratings Limitedas the monitoring agency to monitor utilization of the Net
Proceeds, in accordance with Regulation 41 of the SEBI ICDR Regulations, prior to the filing of this Red Herring
ProspectusThe details of the Monitoring Agency are as follows:

CARE Ratings Limited

4" Floor, Godrej Coliseum, Somaiya Hospital Road

Off Eastern Express Highway, Sion (East), Munib40D0 022

Tel: +9122 67543456

E-mail: care@careedge.iapand.jna@careedge.in

Website: www.careedge.in

Contact Person:Ananda Prakash Jha

Appraising Agency

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

As this is an offer oEquity Shares, there is no credit rating for the Offer.

IPO Grading

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Offer.
Debenture Trustees

As this is an offer of Equity Shares, no debenttustee has been appointed for the Offer.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of this Red Herring Prospectus
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A copy ofthe DraftRed Herring Prospectusas beerfiled electronically on the SEBI Intermediary Portal at
https://siportal.sebi.gov.in/intermediary/index.html, in accordance with SEBI circular bearing reference
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018 and emailed at cfddil@sebi.gowctgrtaace

with the instructions issued by the SEBI on March 27
Division of Issues and ListingCF D . o

A copy of ths Red Herring Prospectuis being filed electronically on the SEBI Intermediary Rarat
https://siportal.sebi.gov.in/intermediary/index.html, in accordance with SEBI circular bearing reference
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018 and emailed at cfddil@sebi.gov.in, in accordance

with the instructions issued by the SEBIn Mar ch 27, 2020, in relati-on to 0l
Division of Issues and ListingCF D . 0

A copy of ths Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies A2013 will be filed with the RoC and a copy of the Prospectus to be filed under
Section 26 of the Companies Act, 2013 will be filed with the Rib@ugh the electronic portal at
http://mwww.mca.gov.in/mcafoportal/loginvalidateuser.do

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis
of this Red Herring Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price
Band, which will be decidedytour Company and the Selling Shareholders in consultation with the BRLMs, and

if not disclosed in tis Red Herring Prospectus, will be advertisedilineditions ofFinancial Expres§a widely

circulated English national daily newspapetl) editions ofJansattga widely circulated Hindi national daily
newspaper, Hindi also being the regional language of Delhi, where our Registered Office is located), each with
wide circulation, at least two Working Days prior to the Bid/Offer Opening Dadeshall be made available to

the Stock Exchanges for the purpose of uploading on their respective websites. The Offer Price shall be determined
by our Company and the Selling Shareholders in consultation with the BRLMs after the Bid/Offer Closing Date.
For f ur t herOffdar@moedutés ,0 n3gg.ea gie

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating

in the Offer by providing details of their respective ASBA Account in which the corresponding Bi Amount

will be blocked by SCSBs and Sponsor Barsk as the case may ber, in the case of UPI Bidders, by using

the UPI Mechanismby either (a) providing the details of their respective ASBA Account in which the
corresponding Bid Amount will be blocked bythe SCSBs; or (b) using the UPI Mechanism. Non

I nstitutional Bidders with an application size of up
also provide their UPI ID in the Bid cum Application Form submitted with Syndicate Members, Registered

Brokers, Collecting Depository Participants and Registrar and Share Transfer AgentsAnchor Investors

are not permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Nofinstitutional Bidders are not allowed to
withdraw or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount)
at any stage. RIBs can revise their Bids during the Bid/Offer Period and withdraw their Bids on or before
the Bid/Offer Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor
Investor Bid/Offer Period. Allocation to QIBs (other than Anchor Investors) and Nonlnstitutional
Investors will be on a proportionate basis, whil@llocation to the Anchor Investors will be on a discretionary
basis.

For further details on the mefferlSoutturea n d OfferrPiocedwéur e f or
beginningon pages81and384, respectively.

The Book Building Process is in accordance with guidelinesjles and regulations prescribed by SEBI and
are subject to change from time to time. Bidders are advised to make their own judgement about an
investment through this process prior to submitting a Bid.

Bidders should note the Offer is also subject tpofitaining final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment, and (i) filing of the Prospectus with the RoC.

lllustration of Book Building and Price Discovery Process
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For an illustration oftte Book Building Process and the price discovery proces$i 3eer ms o f and he Of f e
fiOffer Proceduré o n 3p5argli3s4 respectively.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares but ptfoe filing of the Prospectus

with the RoC, our Company and the Selling Shareholddr®nter into an Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered/issued through the Offer. Pursuant to the terms of the
Underwrting Agreement, the obligations of the Underwriters will be several and will be subject to certain
conditions to closing, as specified therein.

The Underwriting
following number of Equity Shares:

Agreement i s

dat ed [ 0]underwiiteetheUnder wr

(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

Name, address, telephone number
and email of the Underwriters

Indicative Number of Equity Shares
to be Underwritten

Amount Underwritten
(in mi || i

[ 6]

[ 0]

[ 6]

The abovementioned underwriting commitments are indicative and will be finalised after pricing of the Offer, the
Basis of Allotment and actual allocation in accordance piittvisions of the SEBI ICDR Regulations.

In the opinion of our Board (based on representations made to our Company by the Underwriters), the resources
of the abovementioned Underwriters are sufficient to enable them to discharge their respective ingderwrit
obligations in full. The abovementioned Underwriters are registered with the SEBI under Section 12(1) of the
SEBI Act or registered as brokers with the Stock Exchanges. Our Board/ IPO Committee, at its meeting held on
[ 6], has ac c e pthelhdeavritidg Agracment needtionechabave on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set

forth in the table above.

Notwithstanding the above table, the Underwriteall be severally responsible for ensuring payment with
respect to the Equity Shares allocated to investors respectively procured by them in accordance with the
Underwriting Agreement. In the event of any default in payment, the respective Underwidigdjtion to other
obligations defined in the Underwriting Agreement, will also be required to procure subscribers for or subscribe
to the Equity Shares to the extent of the defaulted amount in accordance with the Underwriting Agreement. The
extent of undrwriting obligations and the Bids to be underwritten in the Offer shall be as per the Underwriting

Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Red Herring Prospectus, is set forth below.

(1 nexcept share datar otherwise indicated

Particulars Aggregate value | Aggregate value
at face at Offer Price*

A. AUTHORIZED SHARE CAPITAL @

115,000,000 Equity Shares of f 1,150,000,000 -
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER

69,516 00Equity Shares of face vall 695,169,000 | -
C. PRESENT OFFER

Oof fer of wup to [ 0] Equi t sggr&htiag [ © [ ©

up f onillion@*

of which:

Fresh | ssue of up to [0] Equ [ 6 [ 6

aggr egat #900.00milon@ o

Offer for Sale of up t®,551,690Equity Shareo f f ace v [ 6 [ 6

eachaggr egat i nnglionf t o [ 6]
D. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER

[ 3Hquity Shares of *face value | [ 8] [ &
E. SECURITIES PREMIUM ACCOUNT

Before the Offer 1,160.00 million

After the Offer [6] m

* To be included upofinalization of Offer Price.

# Our Company has undertaken a RRO Placement by way qfivate placementdf4,000000Equi t y Shares for
300per Equi ty Sh at,290.0ingligom, e goasuliatiorgwith tbe BRL$/pursuanto the resolution of the Board dated
July6,2023The size of the Fresh I ssue of g00.00milién pussyabt@Cthe @FPOmMI |
Pl acement, and accor di ng490.00millboe Fresh | ssue size is up to

(1) For detils in relation to changes in the authorised share capital of our Compdagt 10years see @A Hi story and
Mattersi Amendments to the Memor aX¥dum of Associationo on page

@

(©)

The Fresh Issue has been authorized by a resolution of our Board Bebedary 21, 2022and by a special resolution of our
Shareholders dateBiebruary 21, 2022Further, our Board has taken on record the approval for the Offer for Sale by the Selling
Shaeholders pursuant to its resolution dafdarch 25, 2022

Each of the Selling Shareholders, severally and not jointly, confirms that the Offered Shares held by them are elajitmieoftered
for sale in the Offer as required under Regulation 8 ef$EBI ICDR Regulations.

Notes to the Capital Structure

1.

a.

Share Capital History of our Company

History of Equity Share capital

The following table sets forth the history of the Equity Share capital of our Company:

Date of allotment | Number Face Issue Nature of Nature of Cumulative | Cumulative
of Equity | value price | consideration allotment number of paid-up
Shares per per Equity Equity
allotted | Equity | Equity Shares Share
Share | Share capital
() ) ()
February 28, 2008 10,000, 10 10 Cash Subscription to 10,000 100,000
the MoA®Y
March 31, 2010 1,684,100 10 10 Cash Private 1,694,100 16,941,000
Placemert?)
May 25, 2010 882,900 10 10 Cash Private 2,577,000/ 25,770,000
Placemert?
July 20, 2012 1,764,825 10 20 Cash Private 4,341,825, 43,418,250
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Date of allotment | Number Face Issue Nature of Nature of Cumulative | Cumulative
of Equity | value price | consideration allotment number of paid-up
Shares per per Equity Equity
allotted | Equity | Equity Shares Share
Share | Share capital
( ) )
Placemertt)
March 31, 2013 2,234,50C 10 20 Cash Private 6,576,325/ 65,763,250
Placemert?
May 6, 2013 1,943,10C 10 20 Cash Private 8,519,425 85,194,250
Placemeri®
March 28, 2017 5,182,55C 10 20 Cash Preferential 13,701,975 137,019,750
allotment?”
March 31, 2018 2,195,00C 10 20 Cash Preferential 15,896,975/ 158,969,750
allotment®
March 29, 2019 482,250 10 100 Cash Preferential 16,379,225/ 163,792,250
allotment®
March 1, 2022 49,137,675 10 N.A. N.A. Bonus issuein 65,516,900 655,169,000
the ratio of
3:1(10)
July 6, 2023 4,000000, 10 300 Cash Private 69,516,900 695169000
placement(Pre
IPO
Placement}?
(1) Initial subscription to the MoA by:
S. No. | Subscriber to the MoAor Equity Shares allotted offrebruary 28, 2008 Number of equity shares allotted
1. Ajay Kumar Tyagi 2,500
2. Kapil Kumar 2,500
3. Manju Tyagi 2,500
4. Neena Tyagi 2,500
(2) List of allottees who were allotted equity shares is as follows
S. No. | Name of theallotteefor Equity Shares allotted oMarch 31, 2010 Number of equity shares allotted
1. Amrinder Singh 30,000
2. Anju Tyagi 30,000
3. Vimla Tyagi 41,000
4. Birender Singh 100,000
5. Brahm Singh Tyagi 60,000
6. Ajay Kumar Jain 20,000
7. Ajay Kumar Tyagi 26,500
8. Kapil Kumar 47,900
9. Manju Tyagi 163,900
10. Neena Tyagi 44,000
11. Hari Om Garg 24,000
12. Kela Devi 37,500
13. Krishna Tyagi 126,500
14. Laxmi Chand 100,000
15. Mahendri 10,000
16. Mukesh Sharma 22,500
17. Nitin Tyagi 50,000
18. Parul Tyagi 35,000
19. RaghuRaj Tyagi 280,000
20. Raj Kumar Tyagi 22,500
21. Rajeev Tyagi 69,900
22. Ram Kumar 116,800
23. Sachin Tyagi 5,600
24. Sanjeev Upadhyaya 15,000
25. Sudhir Sharma 50,000
26. Vinod Tyagi 135,000
27. Vijay Pal Tyagi 20,500

(3) List of allottees who were allotted equstyares is as follows:

S. No. | Name of the allotteéor Equity Shares allotted on May 25, 2010 Number of equity shares allotted
1. Vimla Tyagi 28,500
2. Ajay Kumar Tyagi 167,900
3. Kapil Kumar 69,200
4. Manju Tyagi 89,300
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S. No. | Name of the allottedor Equity Shares allotted on May 25, 2010 Number of equity shares allotted
5. Neena Tyagi 135,000
6. Krishna Tyagi 28,500
7. Mukesh Sharma 20,000
8. Nitin Tyagi 50,000
9. Parul Tyagi 6,000
10. Raj Kumar Tyagi 10,000
11. Rajeev Tyagi 14,100
12. Ram Kumar 7,000
13. Prem Narayan Tyagi 90,000
14. Raj Bala Tyagi 68,400
15. Amit Tyagi 30,000
16. Pramod 7,500
17. Sunil Tyagi 30,000
18. Beena Tyagi 20,000
19. Babar 11,500

(4) List of allottees who were allotted equity shares is as follows:

S. No. | Name of the allottedor Equity Shares allotted on July 20, 2012 Number of equity shares allotted
1. Vimla Tyagi 40,250
2. Ajay KumarTyagi 250,000
3. Kapil Kumar 500,000
4. Manju Tyagi 140,000
5. Neena Tyagi 32,000
6. Krishna Tyagi 35,725
7. Om Kumar 7,500
8. Prem Narayan Tyagi 72,600
9. Ram Kumar 6,500
10. Sachin Tyagi 6,250
11. Sunil Tyagi 30,000
12. Vijay Singh Tyagi 460,000
13. Divya Tyagi 17,500
14. Kuldeep Tyagi 12,500
15. Neeti Tyagi 32,500
16. Pradeep Tyagi 56,650
17. Sukarma Tyagi 50,000
18. Archana Tyagi 14,850

(5) List of allottees who were allotted equity shares is as follows:

S. No. | Name of the allottedor Equity Shares allotted on March 31, 2013 Number of equity shares allotted
1. Alpana Tyagi 17,500
2. Vimla Tyagi 25,000
3. Divya Tyagi 75,000
4. Ajay Kumar Tyagi 440,000
5. Amit Tyagi 35,000
6. Kapil Kumar 810,000
7. Manju Tyagi 250,000
8. Neena Tyagi 82,000
9. IIT Pace Education 230,000
10. Krishna Tyagi 25,000
11. Nitin Tyagi 15,000
12. Prem Narayan Tyagi 25,000
13. Raj Kumar Tyagi 135,000
14. Rajeev Tyagi 30,000
15. Sachin Tyagi 5,000
16. Sunil Tyagi 35,000

(6) List of allottees who were allotted equity shareasigollows:

S. No. | Name of the allottedor Equity Shares allotted on May 6, 2013 Number of equity shares allotted
1. Divya Tyagi 1,000

2. Ajay Kumar Tyagi 1,349,500

3. Kapil Kumar 1,500

4. Manju Tyagi 1,100

5. Nitin Tyagi 25,000

6. Prem Narayan Tyagi 27,500

7. Vijay Singh Tyagi 250,000

8. Raj Kumar Tyagi 165,000

9. Sanjay Tyagi 122,500
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(7). List of allottees who were allotted equity shares is as follows:

S. No. | Name of the allotteéor Equity Shares allotted on March 28, 2017 Number of equity shares allotted
1. Ajay Kumar Tyagi 2,350,000

2. Kapil Kumar 685,000

3. Manju Tyagi 1,340,000

4. Neena Tyagi 807,550

(8). List of allottees who were allotted equity shares is as follows:

S. No. | Name of the allotteéor Equity Shares allotted on March 31, 2018 Number of equity shares allotted
1. Ajay Kumar Tyagi 1,390,000

2. Kapil Kumar 100,000

3. Neena Tyagi 295,000

4. Manju Tyagi 410,000

(9). List of allottees who were allotted equity shares ifolisws:

S. No. | Name of the allottedor Equity Shares allotted on March 22019 Number of equity shares allotted
1. Ajay Kumar Tyagi 190,000
2. Kapil Kumar 65,000
3. Neena Tyagi 140,000
4. Manju Tyagi 87,250

(20). List of allottees who were allotted equity shares in the rat® bfthreeequity shares foeachequity share held by the Shareholders
on the record date, i.e., February 21, 2p22as follows:

S. No. | Name of the allotteéor Equity Shares allotted on March 1, 2022 Number of equity shares allotted
1. Ajay Kumar Tyagi 20,266,200
2. Kapil Kumar 9,123,300
3. Neena Tyagi 5,264,700
4. Manju Tyagi 8,643,150
5. Vimla Tyagi 2,807,250
6. Krishna Tyagi 1,517,175
7. PremNarayanTyagi 1,515,900

(11). List of allotteesvho were allotted equity shares is as follows:

S. No. | Name of the allottedor Equity Shares allotted oduly 6, 2023 Number of equity shares allotted
1. Plutus wealth Management LLP 2,000,000

2. Think IndiaOpportunities Master Fund LP 1,000,000

3. Rosy Blue DiamondBrivate Limited 433,334

4. Vikas Vijaykumar Khemani 333,333

5. Viraj Russell Mehta 233,333

The preferential allotmef Equity Shares ollarch29,2019 was based on valuation repordécordance
with Sectiors 42 and62 of the Companies Act, 201Rurther,in respect othe valuation being considered
for the Offer, the Offer Price will be determined by our Company and the Selling Shareholders, in
consultation with the BRLMs, on the basfsassessment of market demand for the Equity Shares offered
through the Book Building Process and on the basis of quantitative and qualitative factors as dascribed
s ect i oBasidfor OffeeRdicé on 136a g e
b. Preference Share Capital
Our Company does not have any preference share capital as on the date of this Red Herring Prospectus.
C. Equity Shares issued for consideration other than cash or out of revaluation of reserves

(i).  Our Company has not issued any Equity Shares for consideratientbtin cash or out of the
revaluation reserves, at any time since incorporation.

(ii).  Our Company has issued Equity Shares pursuant to the bonus iddiaechinl, 2022For details,
s e & Nofes to Capital Structurie Share Capital History of our Compaiy page9l.

d. Equity Shares issued under any scheme of arrangement

Our Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 391 to
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394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013, as applicable.

Issue of Shares at a price lower than the Offer Price ipreceding one year

Except forprivate placementf Equity SharegPre PO Placementyn July 6,2023 ourCompany has not
issued anyequity Shares at a price lower than the Offer Price in preceding one year from thasRefd
Herring Prospectus.

Issue of Equity Shares under employee stock option schemes

Our Company does not have any employee stock option schemes as on the date of this Red Herring

Prospectus.

History of the share capital held by ouPromoters in our Company

As on the date of th Red Herring Prospectus, our Promoters hold, in the aggragAtg6,000Equity
Shares, which constitute637% of the issued, subscribed and pap Equity Share capital of our

Company.

Build -up of the shareholding of our Promoters in ourCompany

The details regarding the shareholding of our Promoters since incorporation of our Company is set forth in

the table below.

Date of Reason/ Nature, Number of Nature of Face | Issue price/ | % of pre-| % of post-
allotment/ of transaction |Equity Shares consideration value Transfer Offer Offer
transfer ( price per capital capital”
Equity Share
)
(A) Ajay Kumar Tyagi
February 28, 20C Subscription  t 2,500 Cash 10 10 Negligible [ 6]
MoA A
March 31, 2010 | Private Placemer 26,50( Cash 10 10 0.04% [ 0]
May 25, 2010 |Private 167,90 Cash 10 10 0.24% [ 0]
Placement
July 20, 2012 Private 250,00 Cash 10 20 0.36% [ 0]
Placement
March 31, 2013 | Private 440,00 Cash 10 20 0.63% [ 0]
Placement
May 6, 2013 Private 1,349,50 Cash 10 20 1.9%% [ 6]
Placement
October 31, 201% Transfer from 30,00( Cash 10 20 [ 6]
- - 0.04%
Rajeev Tyagi
October 31, 201 Transfer from 30,00( Cash 10 20 [ 6]
. . 0.04%
Anju Tyagi
October 31, 201f Transfer ~ from 11,50( Cash 10 20 0.02% [ 0]
Babar
October 31, 201f Transfer  from 50,00(¢ Cash 10 20 [ 0]
' 0.07%
Sudhir Sharma
March 9, 2017 | Transfer from 30,00( Cash 10 20 [ 6]
. . 0.04%
Amrinder Singh
March 9, 2017 | Transfer from 280,00 Cash 10 20 [ 6]
. ) 0.40%
Raghu Raj Tyagi
March 28, 2017 | Preferential 2,350,00 Cash 10 20 [ 6]
3.38%
allotment
March 28, 2017 |Transfer  from 15,00( Cash 10 20 [ 0]
Sanjeev 0.020
Upadhyay
March 31, 2018 | Preferential 1,390,00 Cash 10 20 [ 0]
2.00%
allotment
March 31, 2018 |Transfer  from 20,00(¢ Cash 10 20 [ 0]
. . 0.0%
Ajay Kumar Jain
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Date of Reason/ Nature, Number of Nature of Face | Issue price/ | % of pre-| % of post-
allotment/ of transaction |Equity Shares consideration value Transfer Offer Offer
transfer ( price per capital capital?
Equity Share
)
March 31, 2018 |Transfer  from 122,50 Cash 10 20 o [ 0]
Sanjay Tyagi 0.18%
March 29, 2019 | Preferential 190,00 Cash 10 100 70 [ 6]
allotment 0.27%
March 1, 2022 | Bonus issue 20,266,20 N.A. 10 N.A. 29.1%%0 [ 0]
Total (A) 27,021,60 38.8%6 [ 6]
(B) Kapil Kumar
February 28, 20C Subscription  t 2,500 Cash 10 10 Negligible [ 6]
MoA "
March 31, 2010 | Private Placemer 47,90( Cash 10 10 0.07% [ 0]
May 25, 2010 | Private Placemer 69,20( Cash 10 10 0.10% [ 0]
July 20, 2012 Private Placemer 500,00( Cash 10 20 0.72% [ 0]
March 31, 2013 | Private Placemer 810,00( Cash 10 20 1.17% [ §]
May 6, 2013 Private Placemer 1,500 Cash 10 20 Negligible [ 0]
N
March 28, 2017 | Preferential 685,00 Cash 10 20 0.99% [ 0]
allotment
March 28, 2017 | Transfer fron 50,00( Cash 10 20 0.07%
Sukarmarlyagi
March 31, 2018 | Preferential 100,00 Cash 10 20 0.14% [ 6]
allotment
March 31, 2018 | Transfer fron 460,00 Cash 10 20 0.66% [ 6]
Vijay Singh Tyag
March 31, 2018 | Transfer fron 250,00 Cash 10 20 0.36% [ 6]
Vijay Singh Tyag
March 29, 2019 | Preferential 65,00( Cash 10 100 0.09% [ 0]
allotment
March 1, 2022 | Bonus issue 9,123,30 N.A. 10 N.A. 1312% [ 0]
Total (B) 12,164,40 17.50% [ 6]
Total (A+B) 39,186,00 - - 56.37% [ 6]

A Less than 0.01%

# Subject to finalisation of Basis of Allotment.

All the Equity Shares held by our Promoters were fully pgicn the respective datesadibtmentof such

Equity Shares. The entire shareholding of our Promoters and members of Promoter group is in

dematerialised form as of the date of this Red Herrimogpgectus.

None of the Equity Shares held by our Promoter are subject to any pledge as on the date of this Red Herring

Prospectus.

Det ail s

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted
postOffer Equity Share capital of our Company held by our Promoters shall be locked in for a period of

of

Promot er-mo

contri

buti

on

and

ock

18 months as minimunpromoter$ contribution from the date of Allotment ( Minimum Promotersd
Contribution 0 jpndthe shareholdingdf our Promotersn excess of 20% of the fully diluted peSffer
Equity Share capital shall be locked in for a period of six months from the dalletoientas a majority

of the Net Proceeds are not proposed to be utilized for capital expendigyrer the applicable provisions
expenditureo

of SEBI

| CDR Regul ations,
of land, building and plardnd machinery etc.

Afcapital

Details of the Equity Sharesto be lockedin for 18 monthsfrom the date of Allotment as Minimum
PromoteréContribution are set forth in the tatidelow*
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Name o] Number| Date of | Nature of | Face Issue/ | Percentage Percentage g Date up to
Promoter,  of allotment/| transaction Value | Acquisition| of the pre- the post which Equity
Equity | acquisition per price per | Offer paid-| Offer paid- Shares are
Shares| of Equity Equity Equity up Equity up Equity subject to
locked- | Shares Share | Share () Share Share capital lock-in
in () capital (%) (%)
[6]] [9] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]
[6]] [9] [ 6] [ 6] [ 6] [ 6] [ 6] [ o] [ 6]
Total [ 0] [ 0] [ 0] [ 0]
* To be included in th€rospectus

Our Promoterdavegiven their consent to include such number of Equity Shares heldebyas may
constitute 20% of the fully diluted pe&iffer Equity Share capital of our Company as the Minimum
Promoteré Contribution. Our Promotersave agreed not to sell, transfer, charge, pledge or otherwise
encumber in any manner, tMinimum Promoteré Contribution from the date of filing ahe Draft Red
Herring Prospectus, until the expiry of the ldokperiod specified above, or for such otherdias required
under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR
Regulations.

The Equity Shares that are being locledre not and will not be, ineligible for computation of Minimum
PromoteréContribution in terrs of Regulation 15 of the SEBI ICORegulations. In this connection, our
Company confirms thisllowing:

The Equity Shares offered for Minimum Promote@ontribution do not include Equity Shares
acquired during théhreeimmediatelyprecedingyears(i) for consideratiorotherthancash,and
revaluationof assetsor capitalisation of intangible assets, (ii) pursuant to a bonus issue out of
revaluation reserves or unrealisgbfits of our Companyor from a bonusissueagainstEquity
Shareswhich areotherwise ineligible for computation of Minimum PromofeContribution;

().

The Minimum PromotesContribution does not include any Equity Shares acquired during the
immediatelyprecedingoneyearata price lower thanthepriceatwhichthe Equity Sharesrebeing
offered to the public in th&ffer;

(ii).

Our Company has not been formed by the conversion of one or more partnership firms or a limited
liability partnershipfirm;

(i)

The Equity Shares forming part of the Minimum Promdi€rsntribution are not subject to any
pledge or any other encumbranaed

@iv).

All the Equity Shares held by our Promotargheld in dematerialisetbrm prior to filing ofthe
Draft Red Herring Prospectus.

V).

Details of Equity Shares lockeein for six months

In terms of Regulation 17 of the SEBI ICDR Regulations, the entir®©ffex Equity Share capital held

by persongincluding those Equity Shares held by our Promoters in excess Mitiraum Promoter8
Contribution)will be lockedin for a periodof six months from the date of Allotment in the Offer or such
other minimum lockin period as may be prescribed under the SEBI ICDR Regulations, except (i) the
Equity Shares Allotted pursuant to the Offer for Sale; (ii) any Equity Shares held by a \Gakegory |

AIF or Category Il AIF or FVCI, as applicable, provided that such Equity Shares shall be locked in for a
period of at leastix monthdrom the date of purchase by such shareholders, idnagiotherwise permitted
under the SEBI ICDRRegulations. Any unsubscribed portion of the Offered Shares would also be-locked
in as required under Regulation 17 of the SEBI ICDR Regulations.

Lock-in of Equity Shares Allotted to Anchor Investors
50% of the Equity Shares Allotted t&nchor Investorsn the Anchor Investors Portion shall be locked

for a period 0f90 days from the date of Allotmeand the remaining 50% shall be lockedor a period
of 30 days from the date éfllotment
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Other lock-in requirements:

Pursuant to Regulation 21 o&SEBI ICDR Regulations, Equity Shares held by our Promoters and focked
in, as mentioned above, may be pledged as collateral security for a loan granted by a scheduled commercial
bank, a public financial institution, NBFSI or a housing finance companyjgect to the following:

().  with respect to the Equity Shares lockiador six monthsfrom the date of Allotment, such pledge
of the Equity Shares must be one of the terms of the sanction of the loan; and

(ii).  with respect to the Equity SharkEskedin as Minimum PromotefsContribution for18 months
from the date of Allotment, the loan must have been granted to our Company for the purpose of
financing one or more of the objects of the Offer, which is not applicable in the context of this Offer

However, the relevant loek period shall continue post the invocation of the pledge referenced above,
andtherelevant transferee shall not be eligible to transfer the Equity Shares till the relevaint peciod
has expired in terms of the SEBI IBRCRegulations.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked
in may be transferred to and amongst the members of our Promoter Group or to any new promoter, subject
to continuation of the lockn in the hands of the transferees for the remaining period and compliance with
the Takeover Regulations, as applicadotel such transferees shall not be eligible to transfer them till the
lock-in period stipulatedinder theSEBI ICDR Regulations has expired

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by persons other
thanour Promoters and lockeih for a period ofix monthsfrom the date of Allotment in the Offer may

be transferred to any other person holdingEhaity Shares which are lockea, subject to continuation

of the lockin in the hands of transferees for the remaining period and compliance with the Takeover
Regulations. However, it should be noted that the Offered Shares which will be transferrezl by th
respective Selling Shareholders in the Offer for Sale shall not be subject-ia.lock

Recording on nontransferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensuredéatilhe
of the Equity Shares locked are recorded by the relevant Depository.

Shareholding ofthe members of the Promoter Groupin our Company
As on the date of this Red Herring Prospectus, our members of the Promoter Group holaggrebate
24,308,000 Equity Shares, which constitute 34.97% of the issued, subscribed and Rauity Share

capital of our Company.

Except as disclosed below, the members of the Promoter Group (other than our Promoters) do not hold any
Equity Shares agn the date of this Red Herring Prospectus:

S Name of shareholder Number of % of the pre-Offer % of the postOffer
No. Equity Shares capital capital”
1. Manju Tyagi 11,524,200 16.58% [ O
2. Neena Tyagi 7,019,600 1010% [ ©
3. Vimla Tyagi 3,743,000 5.38% [ ©
4. Prem Narayan Tyagi 2,021,200 2.91% [ O
Total 24,308,000 34.97% [ ©

#  Subject to finalisation of Basis of Allotment.
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