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Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any
material respect. Further, the Investor Selling Shareholder accepts responsibility for, and confirms, that the statements made
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Banks (“SCSBs”) or by the Sponsor Banks under the UPI Mechanism, as the case may be, to the extent of the respective Bid Amounts. Anchor Investors
were not permitted to participate in the Offer through the ASBA Process. For further details, see “Offer Procedure” on page 461.

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The face value of]
the Equity Shares is ¥ 10 each. The Floor Price, the Offer Price or the Price Band (determined by our Company in consultation with the BRLM and on the
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Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our
Company and the Offer, which is material in the context of the Offer, that the information contained in this Prospectus is true and correct in all material aspects
and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission
of which makes this Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.
Further, the Investor Selling Shareholder accepts responsibility for, and confirms, that the statements made or confirmed by it in this Prospectus to the extent
that the statements and information specifically pertain to it and the Equity Shares offered by it under the Offer for Sale, are true and correct in all material
respects and are not misleading in any material respect. The Investor Selling Shareholder assumes no responsibility for any other statements, including, inter
alia, any of the statements made by or relating to our Company.
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise implies or requires, or unless
otherwise specified, shall have the meaning as assigned below. References to statutes, rules, regulations, guidelines and policies
will, unless the context otherwise requires, be deemed to include all amendments, modifications and replacements notified
thereto, as of the date of this Prospectus, and any reference to a statutory provision shall include any subordinate legislation
made from time to time under that provision.

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

Notwithstanding the foregoing, terms in “Industry Overview”, Key Regulations and Policies”, “Statement of Special Tax
Benefits”, “Financial Information”, “Basis for Offer Price”, “Outstanding Litigation and Other Material Developments”,
“Restriction on Foreign Ownership of Indian Securities” and “Description of Equity Shares and Terms of Articles of
Association”, on pages 145, 225, 139, 271, 128, 428, 478, and 479 respectively, will have the meaning ascribed to such terms
in those respective sections.

Company and Investor Selling Shareholder related terms

Term Description
“our Company”, “the GPT Healthcare Limited, a company incorporated under the Companies Act, 1956 and having its
Company” or “the Issuer” | Registered and Corporate Office at GPT Centre, JC-25, Sector 111, Salt Lake, Kolkata — 700106,
West Bengal.
Unless the context otherwise indicates or implies, refers to our Company.

CLENTANGE |

“we”, “us”,
“Group”

our” or

“Amended and Restated
Termination Agreement”

An agreement dated October 12, 2023, for terminating and amending the SHA on the terms and
conditions. For further details, see, “History and certain Corporate Matters —Summary of key
agreements’’ on page 234.

“Articles” or “Articles of
Association” or “AoA”

The articles of association of our Company, as amended.

“Audit Committee”

The audit committee of our Board constituted in accordance with the Companies Act, 2013 and
the Listing Regulations and as described in “Qur Management — Committees of the Board” on
page 247.

“Board” or “Board of
Directors”

The board of directors of our Company, as constituted from time to time or a duly constituted
committee thereof. For further details, see “Our Management — Board of Directors” on page
238.

“Cancer Care Department
Management Agreement”

An agreement between Amrish Oncology Services Private Limited and our Company dated
September 1, 2023 read with the Memorandum of Understanding dated September 6, 2023
entered into to set forth the terms and conditions to set up and operate the cancer care department
at the Agartala Hospital. For further details, see, “History and certain Corporate Matters —
Summary of key agreements” on page 234.

“CCPS”

Compulsorily convertible preference shares of % 10 each of the Company.

“Chairman”

The chairman and whole-time director of our Board, being Dwarika Prasad Tantia. For further
details, see “Qur Management — Board of Directors” on page 238.

“Chief Financial Officer”
or “CFO”

The chief financial officer of our Company, being Kriti Tantia. For further details, see “Our
Management —Key Managerial Personnel” on page 257.

“Company Secretary and
Compliance Officer”

Company secretary and compliance officer of our Company, being Ankur Sharma. For further
details, see “Qur Management — Key Managerial Personnel” on page 257.

“Corporate Promoter”

GPT Sons Private Limited.

“Corporate Social
Responsibility
Committee”

The corporate social responsibility committee of our Board constituted in accordance with the
Companies Act, 2013 as described in “Our Management- Committees of the Board” on page
247.

“Director(s)”

Director(s) on the Board of our Company, as appointed from time to time.

“Earmarking Agreement”

An agreement dated October 29, 2014 entered among GPT Sons Private Limited, our Company,
BanyanTree Growth Capital II, LLC and Axis Trustee Services Limited read with Non-Disposal
Agreement dated October 31, 2014 for appointment of earmarking agent to keep the
dematerialised shares together with the Amendment to the Earmarking Agreement dated October
12, 2023. For further details, see, “History and certain Corporate Matters —Summary of key
agreements’ on page 234.

“Equity Shares”

Equity shares of our Company of face value of ¥ 10 each.




Term

Description

“Executive Directors”

Executive director(s) of our Company. For further details of the Executive Directors, see “Our
Management — Board of Directors” on page 238.

“Group Companies”

Our group companies as disclosed in the section “Group Companies” of page 266.

“Investor Selling
Shareholder” or “Selling
Shareholder”

BanyanTree Growth Capital II, LLC. For further details, see “Summary of the Offer Document-
Investor Selling Shareholder” on page 21.

“IPO Committee”

The IPO committee of our Board constituted pursuant to a resolution of our Board on September
27,2023, in accordance with the Companies Act, 2013 and as described in “Our Management-
Committees of our Board” on page 247.

“Independent Director”

A non-executive, independent Director appointed as per the Companies Act, 2013 and the Listing
Regulations. For further details of our Independent Directors, see “Qur Management — Board of
Directors” on page 238.

“KMP” or “Key
Managerial Personnel”

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations and Section 2(51) of the Companies Act, 2013, as disclosed in “Our Management-
Key Managerial Personnel’ on page 257.

“Ranchi Hospital Lease
Agreement”

An agreement dated September 17, 2021 entered into between Deo Narayan Jaiswal, Shailendra
Singh Jaiswal, Ekta Jaiswal, Ajay Kumar Jaiswal and Bijay Kumar Jaiswal, Morias Infrastructure
Private Limited and our Company for the development of a hospital building as per the plan
sanctioned by the Ranchi Municipal Corporation. For further details, see, “History and certain
Corporate Matters —Summary of key agreements’’ on page 234.

“Trademark License
Agreement”

An agreement of license dated September 5, 2019 entered into between GPT Sons Private Limited
and our Company for use of trademark. For further details, see, “History and certain Corporate
Matters —-Summary of key agreements” on page 234.

“Managing Director”

The managing director of our Company, being Dr. Om Tantia.

“Materiality Policy”

The materiality policy of our Company adopted pursuant to a resolution of our Board dated
September 27, 2023 for identification of the material (a) outstanding litigation proceedings; (b)
Group Companies; and (c) creditors, pursuant to the requirements of the SEBI ICDR Regulations
and for the purposes of disclosure in the Draft Red Herring Prospectus, the Red Herring
Prospectus and this Prospectus.

“Medico-legal cases”

Cases filed against healthcare service providers which inter alia includes a claim of medical
negligence

“Memorandum” or
“Memorandum of
Association” or “MoA”

The memorandum of association of our Company, as amended.

“Memorandum of
Understanding” or “Letter
of Intent”

An agreement dated January 16, 2023 entered among Sun and Sun Inframetric Private Limited,
Mosaic Infraventure Private Limited and our Company for the construction and finishing of a
hospital building at Raipur. For further details, see, “History and certain Corporate Matters —
Summary of key agreements”’ on page 234.

“Nomination, and
Remuneration
Committee”

The nomination and remuneration committee of our Board constituted in accordance with the
Companies Act, 2013 and the Listing Regulations, and as described in “Our Management-
Committees of our Board” on page 247.

“Non-Disposal
Agreement” or “NDA”

An agreement dated October 31, 2014 entered among GPT Sons Private Limited, our Company,
BanyanTree Growth Capital 11, LLC (Investor), Axis Trustee Services Limited and Axis Bank
Limited. For further details, see, “History and certain Corporate Matters —Summary of key
agreements’ on page 234.

“Non — executive
Director(s)”

A non-executive Director appointed as per the Companies Act, 2013 and the Listing Regulations.
For further details of our non-executive Directors, see “Qur Management — Board of Directors”
on page 238.

“Promoters”

Promoters of our Company namely, GPT Sons Private Limited, Dwarika Prasad Tantia, Dr. Om
Tantia and Shree Gopal Tantia. For further details of our Promoters, see “Our Promoters and
Promoter Group — Our Promoters” on page 260.

“Promoter Group”

Such individuals and entities which constitute the promoter group of our Company pursuant to
Regulation 2(1)(pp) of the SEBI ICDR Regulations. For further details of members of our
promoter group, see “Qur Promoters and Promoter Group — Promoter Group” on page 264.

“Registered and Corporate
Office”

The registered and corporate office of our Company situated at GPT Centre, JC-25, Sector III,
Salt Lake, Kolkata — 700 106, West Bengal, India.

“Registrar of Companies”
or “RoC”

Registrar of Companies, West Bengal at Kolkata.

“Restated Consolidated
Financial Information”

The restated consolidated financial information of our Company as at and for the years ended
March 31, 2022 and March 31, 2021 comprising the restated consolidated statement of assets and
liabilities as at March 31, 2022 and March 31, 2021, the restated consolidated statement of profit
and loss, the restated consolidated statement of cash flows and the restated consolidated statement
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Term

Description

of changes in equity for the fiscals ended March 31, 2022 and March 31, 2021 and the summary
statement of significant accounting policies and explanatory notes and notes to restated
consolidated financial information prepared in terms of the Section 26 of Part I of Chapter III of
the Companies Act, 2013, SEBI ICDR Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India,
each as amended.

“Restated Financial
Information”

The restated financial information of our Company as at and for the six months period ended
September 30, 2023, September 30, 2022 and as at and for the financial years ended March 31,
2023, March 31, 2022 and March 31, 2021 comprising the restated statement of assets and
liabilities as at the six months period ended September 30, 2023, and September 30, 2022 and as
at the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021 the restated
statement of profit and loss, the restated statement of cash flows and the restated statement of
changes in equity as at and for the six month period ended September 30, 2023 and September
30, 2022, and as at and for the financial years ended March 31, 2023, March 31, 2022 and March
31, 2021 and the summary of significant accounting policies and explanatory notes and notes to
restated financial information prepared in terms of the Section 26 of Part I of Chapter III of the
Companies Act, 2013, SEBI ICDR Regulations and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, each as
amended.

“Sale Deed”

A sale deed dated December 22, 2022 executed between our Company, Hindustan Unilever
Limited and Sarjan Realties Private Limited for the sale of a windmill owned by our Company.
For further details, see, “History and certain Corporate Matters — Details regarding material
acquisitions or divestments of business or undertakings, mergers, amalgamations, any
revaluation of assets, etc. in the last 10 years” on page 234.

“Senior Management
Personnel”

Senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations as described in “Our Management — Senior Management Personnel’ on
page 257.

“Shareholder”

The holder of the Equity Shares from time to time.

“Shareholders
Agreement” or “SHA”

An agreement dated October 24, 2014 entered among our Company, GPT Sons Private Limited,
Dwarika Prasad Tantia, Dr. Om Tantia, Shree Gopal Tantia, Atul Tantia, Anurag Tantia and
BanyanTree Growth Capital II, LLC and Termination Agreement and Amended and Restated
Termination Agreement that sets out the inter se rights and obligations of the all the parties in
respect of the operation and management of the Company and its group companies and other
matters in relation to the investments of the investor in the Company. For further details, see,
“History and certain Corporate Matters —Summary of key agreements”’ on page 234.

“Stakeholders’ The stakeholders’ relationship committee of our Board constituted on September 15, 2021, in
Relationship Committee” |accordance with the Companies Act, 2013 and the Listing Regulations.
“Statutory Auditor” The statutory auditor of our Company, being Singhi & Co., Chartered Accountants.
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“Termination Agreement

An agreement dated September 2, 2021 for termination of the SHA. For further details, see,
“History and certain Corporate Matters —Summary of key agreements”’ on page 234.

Offer Related Terms
Term Description
“Abridged Prospectus” Abridged prospectus means a memorandum containing such salient features of a prospectus as
may be specified by the SEBI in this behalf.
“Acknowledgement Slip” |The slip or document issued by relevant Designated Intermediary(ies) to a Bidder as proof of

registration of the Bid cum Application Form.

“Allotment”, “Allot” or
“Allotted”

Unless the context otherwise requires, allotment of the Equity Shares offered pursuant to the
Fresh Issue and transfer of the Offered Shares pursuant to the Offer for Sale to the successful
Bidders.

“Allotment Advice” A note or advice or intimation of Allotment, sent to all the Bidders who have been or is to be
Allotted the Equity Shares after approval of the Basis of Allotment by the Designated Stock
Exchange.

“Allottee” A successful Bidder to whom the Equity Shares were Allotted.

“Anchor Investor(s)”

A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in accordance
with the requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus
who had Bid for an amount of at least ¥100.00 million.

“Anchor Investor
Allocation Price”

The price at which Equity Shares were allocated to Anchor Investors on the Anchor Investor
Bidding Date in terms of the Red Herring Prospectus and this Prospectus which was decided by
our Company, in consultation with the BRLM, i.e., 3186.




Term

Description

“Anchor Investor
Application Form”

Form used by an Anchor Investor to Bid in the Anchor Investor Portion and which was considered
as an application for Allotment in terms of the Red Herring Prospectus and this Prospectus.

“Anchor Investor Bidding
Date”

The day, being one Working Day prior to the Bid/Offer Opening Date, i.e., Wednesday, February
21, 2024, on which Bids by Anchor Investors were submitted, prior to and after which the BRLM
did accept any Bids from Anchor Investors, and allocation to Anchor Investors was completed.

“Anchor Investor Offer
Price”

The final price at which the Equity Shares were issued and Allotted to Anchor Investors in terms
of the Red Herring Prospectus and this Prospectus, i.e., X186.

“Anchor Investor Pay — in
Date”

With respect to Anchor Investor(s), it was the Anchor Investor Bidding Date, i.e., Wednesday,
February 21, 2024.

“Anchor Investor Portion”

60% of the QIB Portion, constituting 8,469,996 Equity Shares which has been allocated by our
Company, in consultation with the BRLM, to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations, out of which one third was reserved for domestic
Mutual Funds, subject to valid Bids having been received from domestic Mutual Funds at or
above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations.

#Subject to finalisation of Basis of Allotment

“Applications Supported

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and

by Blocked Amount” or  |authorising an SCSB to block the Bid Amount in ASBA Account and which included

“ASBA” applications made by UPI Bidders using the UPI Mechanism where the Bid Amount were blocked
upon acceptance of UPI Mandate Request by UPI Bidders using the UPI Mechanism.

“ASBA Account” A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA Form
submitted by such ASBA Bidder in which funds will be blocked by such SCSB to the extent of
the specified in the ASBA Form submitted by such ASBA Bidder and included a bank account
maintained by an UPI Bidder linked to a UPI ID, which was blocked in relation to a Bid by a UPI
Bidders Bidding through the UPI Mechanism.

“ASBA Bid” A Bid made by an ASBA Bidder

“ASBA Bidders” All Bidders except Anchor Investors.

“ASBA Form” An application form, whether physical or electronic, used by ASBA Bidders to submit Bids which
was considered as the application for Allotment in terms of the Red Herring Prospectus and this
Prospectus.

“Banker(s) to the Offer” | Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Offer Account Bank(s) and

the Sponsor Banks, as the case may be.

“Basis of Allotment”

The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Procedure” on page 461.

“Bid”

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to the submission of an Anchor Investor Application Form, to subscribe to or
purchase the Equity Shares at a price within the Price Band, including all revisions and
modifications thereto as permitted under the SEBI ICDR Regulations.

The term “Bidding” shall be construed accordingly.

“Bidder”

Any investor who made a Bid pursuant to the terms of the Red Herring Prospectus and the Bid
cum Application Form, and unless otherwise stated or implied, includes an Anchor Investor.

“Bid Amount”

The highest value of optional Bids indicated in the Bid cum Application Form and payable by the
Bidder and, in the case of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the
number of Equity Shares Bid for by such RIBs and mentioned in the Bid cum Application Form
and payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case
may be, upon submission of the Bid in the Offer, as applicable.

“Bidding Centres”

Centres at which the Designated Intermediaries accepted the ASBA Forms, i.e., Designated
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs.

“Bid cum Application
Form”

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

“Bid Lot” 80 Equity Shares and in multiples of 80 Equity Shares thereafter.

“Bid/Offer Closing Date” |Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries did not accept any Bids, being Monday, February 26, 2024.

“Bid/Offer Opening Date” | Except in relation to Bids received from the Anchor Investors, the date on which the Designated
Intermediaries started accepting Bids for the Offer, being Thursday, February 22, 2024.

“Bid/Offer Period” Except in relation to Anchor Investors, the period between Thursday, February 22, 2024 to

Monday, February 26, 2024.




Term

Description

The Bid/Offer Period comprised of Working Days only.

“Book Building Process”

The book building process as described in Part A, Schedule XIII of the SEBI ICDR Regulations,
in terms of which the Offer was made.

“Book Running Lead
Manager” or “BRLM”

The book running lead manager to the Offer, namely JM Financial Limited.

“Broker Centre”

Broker centres notified by the Stock Exchanges where ASBA Bidders submitted the ASBA
Forms, provided that UPI Bidders could only submit ASBA Forms at such broker centres if they
were Bidding using the UPI Mechanism, to a Registered Broker and details of which were
available on the websites of the respective Stock Exchanges. The details of such Broker Centres,
along with the names and the contact details of the Registered Brokers are available on the
respective websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com), and
updated from time to time.

“CAN” or “Confirmation
of Allocation Note”

The note or advice or intimation of allocation of the Equity Shares sent to Anchor Investors who
have been allocated Equity Shares on / after the Anchor Investor Bidding Date.

“Cap Price”

The higher end of the Price Band, i.e. X 186 per Equity Share.

“Cash Escrow and
Sponsor Bank Agreement

T2

The agreement dated February 15, 2024 entered into between our Company, the Investor Selling
Shareholder, the Registrar to the Offer, the BRLM, the Syndicate Member, the Banker(s) to the
Offer, inter alia, the appointment of the Sponsor Banks in accordance with the UPI Circular, for
the collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer
Account and where applicable, refunds of the amounts collected from Bidders, on the terms and
conditions thereof.

“Circular on Streamlining
of Public Issues”/ “UPI
Circular”

Circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019, circular no.
(SEBI/HO/CFD/DCR2/CIR/P/2019/133)  dated November 8, 2019, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2020/50)  dated =~ March 30, 2020, circular  no.
(SEBI/HO/CFD/DIL2/CIR/P/2021./2480/1/M) dated March 16, 2021, circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular number

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular no.
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094  dated June 21, 2023, SEBI circular
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the circular issued by
the National Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 2022
and the circular issued by BSE Limited having reference no. 20220803-40 dated August 3, 2022
and any subsequent circulars or notifications issued by SEBI or the Stock Exchanges in this regard

“Client ID” Client identification number maintained with one of the Depositories in relation to the Bidder’s
beneficiary account.
“Collecting Depository A depository participant as defined under the Depositories Act, 1996 registered with SEBI and

Participant” or “CDP”

who is eligible to procure Bids at the Designated CDP Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI, as per the list
available on the websites of BSE and NSE, as updated from time to time.

“Cut-off Price”

The Offer Price, as finalised by our Company, in consultation with the BRLM, being % 186 per
Equity Share.

Only Retail Individual Bidders were entitled to Bid at the Cut-off Price. QIBs (including Anchor
Investors) and Non-Institutional Bidders were not entitled to Bid at the Cut-off Price.
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“Demographic Details

Details of the Bidders including the Bidder’s address, name of the Bidder’s father/ husband,
investor status, occupation, PAN, DP ID, Client ID and bank account details and UPI ID, where
applicable.

“Designated SCSB Such branches of the SCSBs which could collect ASBA Forms, a list of which is available on the

Branches” website of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated from
time to time, and at such other websites as may be prescribed by SEBI from time to time.

“Designated CDP Such locations of the CDPs where Bidders submitted the ASBA Forms, a list of which, along

Locations” with names and contact details of the Collecting Depository Participants eligible to accept ASBA
Forms are available on the websites of the respective Stock Exchanges (www.bseindia.com and
www.nseindia.com).

“Designated Date” The date on which funds were transferred from the Escrow Account to the Public Offer Account

or the Refund Account, as appropriate, or the funds blocked by the SCSBs were transferred from



http://www.nseindia.com/

Term

Description

the ASBA Accounts to the Public Offer Account, as the case may be, in terms of the Red Herring
Prospectus and this Prospectus, after the finalisation of the Basis of Allotment in consultation
with the Designated Stock Exchange, following which the Board of Directors or [PO Committee
may Allot Equity Shares to successful Bidders in the Offer.

“Designated
Intermediaries”

Collectively, the Syndicate, Sub-Syndicate Members/agents, SCSBs, Registered Brokers, CDPs
and RTAs, who are authorised to collect Bid cum Application Forms from the Bidders in the
Offer.

In relation to ASBA Forms submitted by RIBs and NIB Bidding with an application size of up to
% 0.50 million (not using the UPI mechanism) by authorising an SCSB to block the Bid Amount
in the ASBA Account, Designated Intermediaries meant SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount was blocked upon
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, Designated
Intermediaries meant Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and
RTAs.

In relation to ASBA Forms submitted by QIBs and NIBs (not using the UPI Mechanism),
Designated Intermediaries meant Syndicate, Sub-Syndicate/ agents, SCSBs, Registered Brokers,
the CDPs and RTAs.

“Designated RTA
Locations”

Such locations of the RTAs where Bidders could submit the ASBA Forms to RTAs, a list of
which, along with names and contact details of the RTAs eligible to accept ASBA Forms are
available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com) and updated from time to time.

“Designated Stock BSE Limited
Exchange”
“Draft Red Herring The draft red herring prospectus dated October 16, 2023, issued in accordance with the SEBI

Prospectus” or “DRHP”

ICDR Regulations, which did not contain complete particulars of the Offer, including the price
at which the Equity Shares will be Allotted and the size of the Offer.

“Eligible FPIs” FPIs from such jurisdictions outside India where it was not unlawful to make an offer/ invitation
under the Offer and in relation to whom the Bid cum Application Form and the Red Herring
Prospectus constituted an invitation to purchase the Equity Shares offered thereby.

“Eligible NRIs” NRI(s) eligible to invest under the relevant provisions of the FEMA Rules, on a non-repatriation

basis, from jurisdictions outside India where it was not unlawful to make an offer or invitation
under the Offer and in relation to whom the Bid cum Application Form and the Red Herring
Prospectus constituted an invitation to purchase the Equity Shares.

“Escrow Account(s)”

Accounts opened with the Escrow Collection Bank(s) and in whose favour Anchor Investors
transferred money through direct credit/ NEFT/ RTGS/NACH in respect of Bid Amounts when
submitting a Bid.

“Escrow Collection
Bank(s)”

The banks which are clearing members and registered with SEBI as Bankers to an issue under
the BTI Regulations, and with whom the Escrow Account(s) was opened, in this case being Axis
Bank Limited.

“First Bidder”

The Bidder whose name has been mentioned in the Bid cum Application Form or the Revision
Form and in case of joint Bids, whose name also appeared as the first holder of the beneficiary
account held in joint names.

“Floor Price”

The lower end of the Price Band, i.e., 3 177.

“Fraudulent Borrower”

A fraudulent borrower, as defined under the SEBI ICDR Regulations.

“Fresh Issue”

The fresh issue component of the Offer comprising of an issuance of 2,150,537% Equity Shares
of face value of X 10 each at X 186 per Equity Share (including a premium of X 176 per Equity
Share) aggregating to X 400.00 million by our Company.

#Subject to finalisation of Basis of Allotment

“General Information
Document” or “GID”

The General Information Document for investing in public offers, prepared and issued by SEBI,
in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17,
2020, suitably modified and updated pursuant to, among other the SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 and the UPI Circulars, as amended
from time to time. The General Information Document shall be available on the websites of the
Stock Exchanges and the BRLM.

“Gross Proceeds”

The Offer proceeds from the Fresh Issue.

“Mutual Fund”

Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996.
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Description

“Minimum NIB Bid amount of more than X 0.20 million

Application Size”

“Mutual Fund Portion” Up to 5% of the Net QIB Portion, or 282,333 Equity Shares”, which were available for allocation
to Mutual Funds only, on a proportionate basis, subject to valid Bids having been received at or
above the Offer Price.

#Subject to finalisation of Basis of Allotment
“Net Proceeds” The Gross Proceeds less our Company’s share of the Offer-related expenses applicable to the

Fresh Issue. For further details about use of the Net Proceeds and the Offer related expenses, see
“Objects of the Offer” on page 119.

“Net QIB Portion”

QIB Portion, less the number of Equity Shares Allotted to the Anchor Investors.

“Non-Institutional
Investors” or “NII(s)” or
“Non-Institutional
Bidders” or “NIB(s)”

All Bidders, that were not QIBs or Retail Individual Bidders and who had Bid for Equity Shares
for an amount of more than % 0.20 million (but not including NRIs other than Eligible NRIs).

“Non-Institutional
Portion”

The portion of the Offer being 15% of the Offer, consisting of 4,234,999" Equity Shares, which
were made available for allocation to Non-Institutional Investors, subject to valid Bids having
been received at or above the Offer Price.

The allocation to the NIIs shall be as follows:

a) one-third of the Non-Institutional Portion was reserved for applicants with application size
exceeding % 0.20 million up to X 1.00 million; and

b) two—third of the Non-Institutional Portion was reserved for applicants with application size
of more than % 1.00 million

#Subject to finalisation of Basis of Allotment

“Non-Resident” or “NR”

A person resident outside India, as defined under FEMA.

“Offer”

Initial public offering of 28,233,323* Equity Shares of face value of ¥ 10 each for cash at a price
of T 186 per Equity Share (including a share premium of X 176 per Equity Share) aggregating to
¥ 5,251.40% million consisting of a Fresh Issue of 2,150,537" Equity Shares of face value of T 10
each aggregating to X 400.00” million by our Company and an offer for sale of 26,082,786" Equity
Shares of face value of % 10 each aggregating to ¥ 4,851.40% million, by the Investor Selling
Shareholder.

#Subject to finalisation of Basis of Allotment

“Offer Agreement”

The agreement dated October 16, 2023 amongst our Company, the Investor Selling Shareholder
and the BRLM, as amended vide amendment agreement dated January 30, 2024, pursuant to the
SEBI ICDR Regulations, based on which certain arrangements are agreed to in relation to the
Offer.

“Offer for Sale”

The offer for sale of 26,082,786" Equity Shares of face value of ¥ 10 each at the Offer Price
aggregating to ¥ 4,851.40% million by the Investor Selling Shareholder.

#Subject to finalisation of Basis of Allotment

“Offer Price”

T 186 per Equity Share The Offer Price was decided by our Company, in consultation with the
BRLM, in accordance with the Book Building Process on the Pricing Date and in terms of the
Red Herring Prospectus and this Prospectus.

“Offered Shares”

The cumulative number of Equity Shares being offered by Investor Selling Shareholder
comprising an aggregate of 26,082,786" Equity Shares of face value of T 10 each in the Offer.
#Subject to finalisation of Basis of Allotment

“Price Band”

Price band of a minimum price of X 177 per Equity Share of face value of ¥ 10 each (Floor Price)
and the maximum price of X 186 per Equity Share of face value of % 10 each (Cap Price) . The
Cap Price was at least 105% of the Floor Price.

“Pricing Date” The date on which our Company, in consultation with the BRLM, finalised the Offer Price, i.e.,
Monday, February 26, 2024.
“Prospectus” This prospectus dated February 26, 2024 filed with the RoC, on the Pricing Date in accordance

with Section 26 of the Companies Act, 2013 and the SEBI ICDR Regulations containing, amongst
other things, the Offer Price that is determined at the end of the Book Building Process, the size
of the Offer and certain other information, including any addenda or corrigenda thereto.




Term

Description

“Public Offer Account
Bank”

The banks which are clearing members and registered with SEBI under the BTI Regulations, with
whom the Public Offer Account(s) opened for collection of Bid Amounts from Escrow
Account(s) and ASBA Accounts on the Designated Date, in this case being HDFC Bank Limited.

“Public Offer Account(s)”

The ‘no-lien’ and ‘non-interest bearing’ account was opened in accordance with Section 40(3) of
the Companies Act, 2013, with the Public Offer Account Bank(s) to receive money from the
Escrow Accounts and from the ASBA Accounts on the Designated Date.

“QIB Portion”

The portion of the Offer (including the Anchor Investor Portion) being 50% of the Offer,
consisting of 14,116,660 Equity Shares which was allocated to QIBs, including the Anchor
Investors (which allocation was made on a discretionary basis, as determined by our Company,
in consultation with the BRLM up to a limit of 60% of the QIB Portion) subject to valid Bids
having been received at or above the Offer Price or Anchor Investor Offer Price.

#Subject to finalisation of Basis of Allotment

“Qualified Institutional
Buyers” or “QIBs”

A qualified institutional buyer, as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations.

In accordance with the FEMA Rules, other non-residents such as, Eligible NRIs applying on a
repatriation basis, FVCIs and multilateral and bilateral development financial institutions are not
permitted to participate in the Offer. For details, see “Restrictions on Foreign Ownership of
Indian Securities” on page 478.

“Red Herring Prospectus” | The red herring prospectus dated February 15, 2024 issued in accordance with section 32 of the

or “RHP” Companies Act, 2013 and the provisions of SEBI ICDR Regulations, which did not have
complete particulars of the price at which the Equity Shares will be offered and the size of the
Offer.

“Refund Account(s)” The ‘no-lien’ and ‘non-interest bearing’ account opened with the Refund Bank, from which
refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made.

“Refund Bank(s)” The Banker(s) to the Offer with whom the Refund Account(s) has been opened, in this case being
Axis Bank Limited.

“Registered Broker” Stock brokers registered with the stock exchanges having nationwide terminals other than the

members of the Syndicate, and eligible to procure Bids in terms of the circular No.
CIR/CFD/14/2012 dated October 4, 2012 issued by SEBL

“Registrar Agreement”

The agreement dated October 13, 2023, as amended vide amendment agreement dated January
30, 2024 entered amongst our Company, the Investor Selling Shareholder and the Registrar to the
Offer in relation to the responsibilities and obligations of the Registrar to the Offer pertaining to
the Offer.

“Registrar and Share
Transfer Agents” or
“RTAS”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations as per the lists available on the website of BSE and NSE, and the UPI
Circulars.

“Registrar” or “Registrar
to the Offer”

Link Intime India Private Limited.

“Resident Indian”

A person resident in India, as defined under FEMA.

“Retail Individual
Bidders” or “RIB(s)” or
“Retail Individual
Investors” or “RII(s)”

Individual Bidders (including HUFs applying through their karta and Eligible NRIs and did not
include NRIs other than Eligible NRIs) who had Bid for the Equity Shares for an amount not
more than 0.20 million in any of the Bidding options in the Offer.

“Retail Portion”

The portion of the Offer being 35% of the Offer consisting of 9,881,664" Equity Shares of face
value of ¥ 10 each was made available for allocation to Retail Individual Bidders in accordance
with the SEBI ICDR Regulations, subject to valid Bids having been received at or above the Offer
Price.

#Subject to finalisation of Basis of Allotment

“Revision Form”

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

QIB Bidders and Non-Institutional Bidders were not allowed to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders
Bidding in the Retail Portion could revise their Bids during the Bid/Offer Period and withdraw
their Bids until Bid/Offer Closing Date.

“SCORES”

Securities and Exchange Board of India Complaints Redress System.

“Self Certified Syndicate
Bank(s)” or “SCSB(s)”

The banks registered with SEBI, offered services: (a) in relation to ASBA (other than using the
UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as
applicable or such other website as may be prescribed by SEBI from time to time; and (b) in
relation to ASBA (using the UPI Mechanism), a list of which is available on the website of SEBI
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40, or
such other website as may be prescribed by SEBI from time to time.

Applications through UPI in the Offer could 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 Mechanism is provided as Annexure ‘A’ to the
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list is
available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as
updated from time to time.

1)

“Specified Locations’

The Bidding centres where the Syndicate accepted Bid cum Application Forms from relevant
Bidders, a list of which is available on the website of SEBI (www.sebi.gov.in), and updated from
time to time.

tE)

“Share Escrow Agent

Escrow agent appointed pursuant to the Share Escrow Agreement being Link Intime India Private
Limited.

“Share Escrow
Agreement”

The agreement dated February 15, 2024 entered into amongst our Company, the Investor Selling
Shareholder, and the Share Escrow Agent for deposit of the Equity Shares offered by the Investor
Selling Shareholder in escrow and credit of such Equity Shares to the demat account of the
Allottees.

“Sponsor Bank(s)”

The Bankers to the Offer registered with SEBI which are appointed by the Company to act as a
conduit between the Stock Exchanges and the National Payments Corporation of India in order
to push the UPI Mandate Requests and / or payment instructions of the UPI Bidders using the
UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars, in this case
being Axis Bank Limited and HDFC Bank Limited.

“Stock Exchanges”

Collectively, BSE Limited and National Stock Exchange of India Limited.

“Syndicate Agreement”

The agreement dated February 15, 2024 entered into among our Company, the Investor Selling
Shareholder, the BRLM, the Syndicate Member and the Registrar to the Offer in relation to
collection of Bid cum Application Forms by Syndicate.

“Syndicate Member”

Intermediary (other than BRLM) registered with SEBI who are permitted to accept bids,
applications and place orders with respect to the Offer and carry out activities as a syndicate
member namely, JM Financial Services Limited.

“Syndicate” or “members
of the Syndicate”

Together, the BRLM and the Syndicate Member.

“Syndicate ASBA Form”

Non — UPI application other than 3-in-1 type application

“Systemically Important
Non-Banking Financial
Company” or “NBFC-SI”

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of
the SEBI ICDR Regulations.

“Underwriters”

BRLM and Syndicate Member

“Underwriting
Agreement”

The agreement dated February 26, 2024 entered into amongst the Underwriters, the Investor
Selling Shareholder and our Company.

“UPI”

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

UPI Bidders

Collectively, individual investors who applied as Retail Individual Bidders in the Retail Portion,
and NIB Bidding with an application size of more than ¥0.20 million and up to 20.50 million in
the Non-Institutional Portion and Bidding under the UPI Mechanism

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by
SEBI, all individual investors applying in public issues where the application amount is up to I
0.50 million shall use UPI and shall provide their UPI ID in the bid-cum-application form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized stock
exchange (whose name is mentioned on the website of the stock exchange as eligible for such
activity), (iii) a depository participant (whose name is mentioned on the website of the stock
exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such activity)

“UPI ID”

ID created on UPI for single-window mobile payment system developed by the NPCI.

“UPI Mandate Request”

A request (intimating the UPI Bidder by way of a notification on the UPI linked mobile
application as disclosed by the SCSBs on the website of SEBI and by way of an SMS directing
the UPI Bidder to such UPI linked mobile application) to the UPI Bidder initiated by the Sponsor
Banks to authorise blocking of funds in the relevant ASBA Account through the UPI linked
mobile application equivalent to Bid Amount and subsequent debit of funds in case of Allotment.
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Term

Description

In accordance with the SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, RIBs
Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose
names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int ~ mld=40)
and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time.

“UPI Mechanism” The Bidding mechanism used by an UPI Bidder to make a Bid in the Offer in accordance with
the UPI Circulars.

“UPI PIN” Password to authenticate UPI transaction.

“Wilful Defaulter” A wilful defaulter as defined under the SEBI ICDR Regulations.

“Working Day” All days, on which commercial banks in Kolkata are open for business; provided however, with

reference to (a) announcement of Price Band; and (b) Bid/Offer Period, Working Day shall mean
all days except all Saturdays, Sundays and public holidays on which commercial banks in Kolkata
are open for business and (c) the time period between the Bid/Offer Closing Date and the listing
of the Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading days of Stock
Exchanges, excluding Sundays and bank holidays in Kolkata, India, as per the circulars issued by
SEBI.

Technical/Industry Related Terms/Abbreviations

Growth Rate” or “CAGR”

Term Description

“Agartala  Hospital” or | Our superspecialty hospital located in Agartala, Tripura, which commenced operations in 2011.

“ILS Agartala”

“ALOS” Average Length of Stay is calculated as total length of stay days for a year/period divided by
inpatients volume for such year/period

“ALOS (days)” Average Length of Stay, which is inpatient volume divided by inpatient beds occupied for the
year/period.

“Average Revenue Per|Average revenue per operating bed is calculated as hospital revenue divided by total length of

Operating Bed” or | stay days

“ARPOB”

“Ayushman Bharat” Ayushman Bharat Pradhan Mantri Jan Arogya Yojana, a national public health insurance fund of
the Government of India.

“Bed Occupancy” Bed Occupancy is calculated as number of beds occupied divided by number of operational
census beds (i.e. excluding day care beds like dialysis, endoscopy, emergency etc.) as of the last
day of the relevant year/period

“Bed Occupancy Rate” Number of inpatient beds occupied divided by number of available beds as of the last day of the
relevant year/period.

“Compounded Annual | Compounded Annual Growth Rate (CAGR) is the annualised rate of revenue growth between a

given time period

“CCTV” Closed-circuit television.

“CGHS” Central Government Health Scheme.

“CME” Continuous Medical Education.

“C00” Chief Operating Officer.

“CRISIL Research” CRISIL Market Intelligence & Analytics, a division of CRISIL Limited

“CRISIL Report” Report titled “Assessment of the healthcare delivery market in India” dated January, 2024
commissioned by and paid for by our Company exclusively for the purpose of the Offer and
prepared by CRISIL Research pursuant to engagement letter dated September 18, 2023 and
amendment letter dated January 12, 2024.

“CT Scan” Computed tomography.

“Debt to Equity” Debt to Equity ratio is calculated as Total Debt divided by Total Equity, where Total Debt is

Long-term current Borrowings plus non current Borrowings.

“Dum Dum Hospital”
“ILS Dum Dum”

or

Our multispecialty hospital located in Dum Dum, Kolkata, West Bengal, India, which
commenced operations in 2013.

“Eastern India”

Bihar, Jharkhand, Odisha, West Bengal, Sikkim, Arunachal Pradesh, Assam, Tripura, Mizoram,
Nagaland, Manipur, Meghalaya.

“EBIDTA” EBITDA is calculated as profit before tax for the year/period, plus Finance Costs and
Depreciation and Amortisation expenses.
“EBIDTA Margin” EBITDA Margin is calculated as EBITDA divided by Total Income
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Term

Description

“ECGS” Ex-Servicemen Contributory Health Scheme.
“EHS” Employee Health Scheme.

“ERCP” Endoscopic retrograde cholangiopancreatography.
“ERP system” Enterprise resource planning

“ESI” Employees’ state insurance.

“GDP” Gross domestic product.

“GNM” General Nursing and Midwifery.

“Growth in Revenue from
Operations”

Growth in Revenue from Operations is calculated as a percentage of Revenue from Operations
of the relevant year/period minus Revenue from Operations of the preceding year/period, divided
by Revenue from Operations of the preceding year/period

“GSDP”

Gross state domestic product.

“HDU”

High-dependency unit.

“Hospital revenue”

Revenue from operations excluding income from academic courses.

“Howrah  Hospital” or | Our multispecialty hospital located in Howrah, West Bengal, India, which commenced operations

“ILS Howrah” in 2019.

“ICU” Intensive care unit.

“ISO” International Organization for Standardization.

“1arr Intrauterine insemination.

“Mid-sized hospitals” Hospitals having 100-400 beds, at the pan India level and 75-300 beds hospital, for eastern India,
as per the CRISIL Report.

“MOuU” Memorandum of understanding.

“MRI” Magnetic resonance imaging.

“NABH” National Accreditation Board for Hospitals & Healthcare Providers.

“NABL” National Accreditation Board for Testing and Calibration Laboratories.

“Net Worth” Total equity attributable to owners of the Company.

“Occupancy” Beds occupied/Beds available.

“OPBDIT” Operating Earnings before Interest taxes depreciation and amortization = Operating profit before
depreciation interest and taxes (OPBDIT)

“OPBDIT Margin” Operating Earnings before Interest taxes depreciation and amortization = Operating profit before
depreciation interest and taxes (OPBDIT) divided by operating income

“Operating Cash Flow” Operating Cash Flow means Net cash generated from Operations as mentioned in the restated

financial statements

“Operating Income”

Gross sales plus other business-related income

“PET Scan” Positron emission tomography
“Profit After Tax” Profit After Tax means Profit for the year/period as appearing in the restated financial statements.
“PAT Margin” PAT Margin is calculated as Profit for the year/period as a percentage of Total Income

“Profit/(Loss) for the year”

Restated profit for the year after taxes

“Revenue from

Revenue from Operations means the Revenue from Operations as appearing in the restated

Operations” financial statements

“RoCE” Return on Capital Employed is calculated as EBIT divided by capital employed, where EBIT is
Profit before tax add Finance Cost less Other Income, and capital employed is Total Assets less
Current Liabilities, Current Investments, Cash and Cash Equivalents and Other Bank Balances

“RoE” Return on Equity is calculated as Profit for the year/period divided by Total Equity.

“Salt Lake Hospital” or
“ILS Salt Lake”

Our first multispecialty hospital, located in Salt Lake, Kolkata, West Bengal, India, which
commenced operations in 2000.

“SAP” SAP is an enterprise software to manage business operations

“TLD” Thermoluminescence dosimetry

“TLD badge” TLD badge is a personal monitoring badge for monitoring beta and gamma doses.
“USG” Ultrasonography.

“West Bengal Swasthya
Sathi”

Swasthya Sathi Scheme of the government of West Bengal, providing basic health cover for
secondary and tertiary care.

Conventional and General Terms or Abbreviations

Term

Description

“” or “Rs.” or “Rupees”
or “INR”

Indian Rupees.

“AlFs”

Alternative investment funds as defined in and registered under the AIF Regulations.

“AS”

Accounting standards issued by the Institute of Chartered Accountants of India, as notified from
time to time.

“BSE”

BSE Limited.
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Term

Description

“BTI Regulations”

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

“CAGR”

Compounded Annual Growth Rate.

“Calendar Year” or “year”

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

“Category I AIF” AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations.

“Category 11 AIF” AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF
Regulations.

“Category I FPIs” FPIs who are registered as “Category 1 Foreign Portfolio Investors” under the SEBI FPI
Regulations.

“Category 11 FPIs” FPIs who are registered as “Category II Foreign Portfolio Investors” under the SEBI FPI
Regulations.

“Category I1I AIF” AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations.

“CCr» Competition Commission of India.

“CDSL” Central Depository Services (India) Limited.

“Companies Act, 1956”

Erstwhile Companies Act, 1956 along with the relevant rules made thereunder.

“Companies Act” /
“Companies Act, 2013”

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars and
notifications issued thereunder, as amended.

“COVID - 19~ A public health emergency of international concern as declared by the World Health Organization
on January 30, 2020 and further declared as a pandemic on March 11, 2020.

“Cr.P.C.” Code of Criminal Procedure, 1973.

“CSR” Corporate social responsibility.

“Demat” Dematerialised.

“Depositories Act” Depositories Act, 1996.

“Depository” or NSDL and CDSL.

“Depositories”

“DIN” Director Identification Number.

“DP” or “Depository A depository participant as defined under the Depositories Act.

Participant”

“DP ID” Depository Participant’s Identification Number.

“EPS” Earnings per share.

“FDI” Foreign direct investment.

“FDI Policy” The consolidated FDI policy, effective from October 15, 2020, issued by the Department for
Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government of
India (earlier known as the Department of Industrial Policy and Promotion).

“FEMA” Foreign Exchange Management Act, 1999, including the rules and regulations thereunder.

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

“Financial Year”,
“Fiscal”, “FY” or “F.Y.”

Period of twelve months commencing on April 1 of the immediately preceding calendar year and
ending on March 31 of that particular year, unless stated otherwise.

“FIR”

First information report.

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

“FPI Regulations” Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.

“FIPB” The erstwhile Foreign Investment Promotion Board.

“Fugitive Economic A fugitive economic offender as defined under the Fugitive Economic Offenders Act, 2018.

Offender”

“FVCI” Foreign venture capital investors, as defined and registered with SEBI under the FVCI
Regulations.

“FVCI Regulations” Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations, 2000.

“GDP” Gross domestic product.

“Gol” or “Government” or
“Central Government”

Government of India.

“GST” Goods and services tax.

“HUF” Hindu undivided family.

“IAS Rules” Companies (Indian Accounting Standards) Rules, 2015, as amended.

“ICAI” The Institute of Chartered Accountants of India.

“ICSI” The Institute of Company Secretaries of India.

“ICWAI” The Institute of Cost & Works Accountants of India.

“ICDS” Income Computation and Disclosure Standards.

“IFRS” International Financial Reporting Standards of the International Accounting Standards Board.
“India” Republic of India.
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Term

Description

“Ind AS” or “Indian
Accounting Standards”

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with
IAS Rules.

“Ind AS 24” Indian Accounting Standard 24, “Related Party Disclosures”, notified by the Ministry of
Corporate Affairs under Section 133 of the Companies Act, 2013 read with IAS Rules.
“Ind AS 37” Indian Accounting Standard 37, “Provisions, Contingent Liabilities and Contingent Assets”,

notified by the Ministry of Corporate Affairs under Section 133 of the Companies Act, 2013 read
with IAS Rules.

“IGAAP” or “Indian
GAAP”

Accounting standards notified under section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2006, as amended) and the Companies (Accounts)
Rules, 2014, as amended.

“Insider Trading Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.
Regulations”

“IPC” The Indian Penal Code, 1860.

“IPR” Intellectual property rights.

“IPO” Initial public offer.

“IST” Indian standard time.

“IT Act” The Income-tax Act, 1961.

“IT” Information technology.

“Listing Agreement”

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

“Listing Regulations”

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

“MCA” Ministry of Corporate Affairs, Government of India.

“Mn” or “mn” Million.

“N.A” Not applicable.

“NACH” National Automated Clearing House.

“NAV” Net asset value.

“NBFC” Non-Banking Financial Company.

“NEFT” National electronic fund transfer.

“NPCI” National Payments Corporation of India.

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

(Deposit) Regulations, 2016.

“NRI” or “Non-Resident
Indian”

A person resident outside India who is a citizen of India as defined under the Foreign Exchange
Management (Deposit) Regulations, 2016 or is an ‘Overseas Citizen of India’ cardholder within
the meaning of section 7(A) of the Citizenship Act, 1955.

“NRO Account” Non-resident ordinary account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016.

“NSDL” National Securities Depository Limited.

“NSE” National Stock Exchange of India Limited.

“OCB” or “Overseas A company, partnership, society or other corporate body owned directly or indirectly to the extent

Corporate Body” of at least 60% by NRIs including overseas trusts in which not less than 60% of the beneficial
interest is irrevocably held by NRIs directly or indirectly and which was in existence on October
3, 2003 and immediately before such date was eligible to undertake transactions pursuant to the
general permission granted to OCBs under the FEMA. OCBs are not allowed to invest in the
Offer.

“P/E Ratio” Price/earnings ratio.

“PAN” Permanent account number allotted under the Income Tax Act, 1961.

“RBI” Reserve Bank of India.

“Regulation S” Regulation S under the U.S. Securities Act.

“RTGS” Real time gross settlement.

“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 Investment Funds) Regulations, 2012.

“SEBI ICDR Regulations”

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

“SEBI Merchant Bankers
Regulations”

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1999, as amended.

“SEBI SBEB Regulations
2014~

The erstwhile Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014.
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Term

Description

“SEBI SBEB Regulations
20217

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021.

“SEBI VCF Regulations” | The erstwhile Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996
as repealed pursuant to SEBI AIF Regulations.

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

“STT” Securities Transaction Tax.

“State Government”

Government of a State of India.

“Takeover Regulations”

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011.

“U.S.A”/ “U.S.”/ “United
States”

The United States of America and its territories and possessions, including any state of the United
States of America, Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island
and the Northern Mariana Islands and the District of Columbia.

“USD” or “US$”

United States Dollars.

“U.S. GAAP”

Generally Accepted Accounting Principles in the United States of America.

“U.S. Securities Act”

United States Securities Act of 1933, as amended.

“VCFS”

Venture capital funds as defined in and registered with the SEBI under the Securities and
Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as the case may be.
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CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL INFORMATION AND
MARKET DATA

Certain Conventions

All references to “India” in this Prospectus are to the Republic of India and its territories and possession and all references
herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government” are to the
Government of India, central or state, as applicable.

All references herein to the “US”, the “U.S.” or the “United States” are to the United States of America and its territories and
possessions.

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

Unless stated otherwise or the context requires otherwise, the financial information and financial ratios in this Prospectus have
been derived from our Restated Financial Information.

The Restated Financial Information of our Company comprises the restated statement of assets and liabilities as at the six
months period ended September 30, 2023, and September 30, 2022 and as at the financial years ended March 31, 2023, March
31, 2022 and March 31, 2021, the restated statement of profit and loss, the restated statement of cash flows and the restated
statement of changes in equity as at and for the six month period ended September 30, 2023 and September 30, 2022, and as at
and for the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021 and the summary of significant
accounting policies and other explanatory notes and notes to Restated Financial Information prepared in terms of the Section
26 of Part I of Chapter I1I of the Companies Act, 2013, SEBI ICDR Regulations and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, each as amended. Unless stated
otherwise, the figures for the six months ended September 30, 2023 and September 30, 2022 have been presented on an un-
annualized basis and are not indicative of our Company’s annual performance.

The Restated Consolidated Financial Information of our Company has been consolidated to include our erstwhile associate,
TM Medicare Private Limited as at and for the years ended March 31, 2022 and March 31, 2021, and comprises the restated
consolidated statement of assets and liabilities as at March 31, 2022 and March 31, 2021, the restated consolidated statement
of profit and loss, the restated consolidated statement of cash flows and the restated consolidated statement of changes in equity
for the fiscals ended March 31, 2022 and March 31, 2021 and the summary statement of significant accounting policies and
explanatory notes and notes to Restated Consolidated Financial Information prepared in accordance with the requirements of
Section 26 of Part I of Chapter III of the Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the
Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAI and as amended from time to time.
Our Company sold its stake in our erstwhile associate, TM Medicare Private Limited, and pursuant to such sale, TM Medicare
Private Limited ceased to be an associate company of our Company with effect from July 1, 2021. The Restated Consolidated
Financial Information for Fiscals 2022 and 2021 is not directly comparable with the Restated Financial Information for Fiscal
2023 and the six months ended September 30, 2023 and the six months ended September 30, 2022, since we did not have an
associate in such subsequent periods. Accordingly, unless stated otherwise or the context requires otherwise, the financial
information and financial ratios in this Prospectus have been derived from our Restated Financial Information.

For further information on our Company’s financial information, see “Financial Statements” on page 271.

Our Company’s fiscal commences on April 1 of the immediately preceding calendar year and ends on March 31 of that
particular calendar year; accordingly, all references to a particular financial year or fiscal, unless stated otherwise, are to the 12
month period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular
calendar year. Reference in this Prospectus to the terms Fiscal or Fiscal Year or Financial Year is to the 12 months ended on
March 31 of such year, unless otherwise specified.

The degree to which the financial information included in this Prospectus will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting policies and practices, Ind AS, the Companies Act and
SEBI ICDR Regulations. Any reliance by persons not familiar with the aforementioned policies and laws on the financial
disclosures presented in this 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 statements with Indian GAAP, IFRS or
U.S. GAAP requirements. Our Company has not attempted to explain those differences or quantify their impact on the financial
data included in this Prospectus and it is urged that you consult your own advisors regarding such differences and their impact
on our financial data. For further details in connection with risks involving differences between Ind AS and other accounting
principles, see “Risk Factors no. 47 —Significant differences exist between the Indian Accounting Standards (“Ind AS”) and
other accounting principles, such as IFRS, which may be material to investors’ assessments of our financial condition” on
page 68.
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Unless the context otherwise requires or indicates, any percentage amounts (excluding certain operational metrics), as set forth
in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 30, 194 and 392, respectively, and elsewhere in this Prospectus have been derived from the Restated
Consolidated Financial Information and Restated Financial Information.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off.
Except as otherwise stated, all figures in decimals have been rounded off to the second decimal and all the percentage figures
have been rounded off to two decimal places. In certain instances, (i) the sum or percentage change of such numbers may not
conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform
exactly to the total figure given for that column or row.

Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal points to conform
to their respective sources.

Non-Generally Accepted Accounting Principles ("GAAP'") Measures

Certain non-GAAP measures such as EBIT, EBITDA, EBITDA Margin, Gross Margin, Capital Employed, Return on Capital
Employed, Return on Equity, PAT Margin, total borrowings and debt to equity ratio, total product sales to revenue from
operations, Net Worth and Return on Net Worth and net asset value per equity share (“Non-GAAP Measures”) presented in
this Prospectus are a supplemental measure of our performance and liquidity that are not required by, or presented in accordance
with, Ind AS, Indian GAAP, or IFRS. Further, these Non-GAAP Measures are not a measurement of our financial performance
or liquidity under Ind AS, Indian GAAP, or IFRS and should not be considered in isolation or construed as an alternative to
cash flows, profit / (loss) for the year / period 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 financing activities derived in accordance
with Ind AS, Indian GAAP, or IFRS. In addition, these Non-GAAP Measures are not a standardised term and, therefore, a
direct comparison of similarly titled Non-GAAP Measures between companies may not be possible. Other companies may
calculate the Non-GAAP Measures differently from us, limiting their usefulness as a comparative measure. Although the Non-
GAAP Measures are not a measure of performance calculated in accordance with applicable accounting standards, our
Company’s management believes that they are useful to an investor in evaluating us because these are widely used measures
to evaluate a company’s operating performance. See “Risk Factors no. 38 — This Prospectus contains certain non-GAAP
measures related to our operations and financial performance that may vary from any standard methodology that is
applicable across the industry.” on page 65.

Currency and Units of Presentation

All references to:

1. “Rupees” or “INR” or “Rs.” or “X” are to the Indian Rupee, the official currency of India; and
2. “USD” or “US$” or “$” or “U.S. Dollar” are to the United States Dollar, the official currency of the United States of
America.

Except otherwise specified, our Company has presented certain numerical information in this Prospectus in “million”, “billion”
and “trillion” units. One million represents 1,000,000, one billion represents 1,000,000,000 and one trillion represents
1,000,000,000,000.

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may be rounded
off to other than two decimal points in the respective sources, and such figures have been expressed in this Prospectus in such
denominations or rounded-off to such number of decimal points as provided in such respective sources.

Time

All references to time in this Prospectus are to Indian Standard Time. Unless indicated otherwise, all references to a year in this
Prospectus are to a calendar year.

Exchange Rates

This Prospectus contains conversions of certain other currency amounts into Indian Rupees that have been presented solely to
comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that these currency
amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.
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The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian Rupee

and other foreign currencies:

Currency | As on September As on September As on March 31, As on March 31, As on March 31,
30,2023 30,2022 2023 2022 2021
® ®
1 USD 83.06 81.55 82.22 75.81 73.50

(Source: www.fbil.org.in)

Industry and Market Data

Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derived from the report titled
“Assessment of the healthcare delivery market in India” dated January, 2024 prepared by CRISIL Research (“CRISIL
Report”). The CRISIL Report has been commissioned and paid for by our Company exclusively for the purposes of this Offer
pursuant to the engagement letter dated September 18, 2023 and amendment letter dated January 12, 2024. The CRISIL Report
was made available on the website of our Company at https://ilshospitals.com/wp-content/uploads/2021/pdf/Crisil_Report.pdf
until the Bid/ Offer Closing Date. Further, it is clarified that CRISIL Research is an independent agency and is not, in any
manner, related to our Company, our Promoters, our Directors, our KMPs or our SMPs. For further details in relation to risks
involving the CRISIL Report, see “Risk Factors no. 36— This Prospectus contains industry information that has been
extracted or derived from an industry report prepared by CRISIL Research, which was commissioned and paid for by our
Company exclusively for the purpose of the Offer and any reliance on such information for making an investment decision
in the Offer is subject to inherent risks.” on page 64.

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents from various sources believed to be reliable but their accuracy, adequacy and completeness or underlying
assumptions are not guaranteed and their reliability cannot be assured. Accordingly, no investment decisions should be made
based on such information, although we believe the industry and market data used in this Prospectus is reliable. The excerpts
of the industry report are disclosed in the Offer Documents and there are no parts, information, data (which may be relevant for
the proposed Offer), left out or changed in any manner. Data from these sources may also not be comparable. Industry sources
and publications are also prepared based on information as of specific dates and may no longer be current or reflect current
trends. Industry sources and publications may also base their information on estimates and assumptions that may prove to be
incorrect.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including
those discussed in “Risk Factors no. 36— This Prospectus contains industry information that has been extracted or derived
from an industry report prepared by CRISIL Research, which was commissioned and paid for by our Company exclusively
for the purpose of the Offer and any reliance on such information for making an investment decision in the Offer is subject
to inherent risks.” on page 64. Accordingly, investment decisions should not be based solely on such information.

The extent to which the market and industry data used in this Prospectus is meaningful depends on the reader’s familiarity with
and understanding of the methodologies used in compiling such data. There are no standard data gathering methodologies in
the industry in which the business of our Company is conducted, and methodologies and assumptions may vary widely among
different industry sources.

In accordance with the SEBI ICDR Regulations, the section titled “Basis for the Offer Price” on page 128, includes information
relating to our peer group companies.

Disclaimer of CRISIL Research
This Prospectus contains certain data and statistics from the CRISIL Report, which is subject to the following disclaimer:

“CRISIL Market Intelligence & Analytics (CRISIL MI&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 / disinvest in any 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. 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 where CRISIL does not have the necessary permission and/or registration to
carry out its business activities in this regard. GPT Healthcare Limited will be responsible for ensuring compliances and
consequences of non-compliances for use of the Report or part thereof outside India. CRISIL MI&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 expressed in this Report are that of CRISIL MI&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.”
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FORWARD LOOKING STATEMENTS

This Prospectus contains certain statements which are not statements of historical facts and may be described as “forward-
looking statements”. These forward-looking statements include statements which can generally be identified by words or

LR I3 CEINT3 CEINT3 CRINT3 CLINT3 CEINT3

phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”, “shall”, “could”, “expect”, “estimate”, “intend”,
“may”, “likely” “objective”, “plan”, “project”, “propose”, “seek to”, “will”, “will continue”, “will likely”, “will pursue” or
other words or phrases of similar import. Similarly, statements that describe our Company’s strategies, objectives, plans or
goals are also forward-looking statements. All statements regarding our expected financial conditions, results of operations,
business plans and prospects are forward-looking statements. These forward-looking statements include statements as to our
business strategy, plans, revenue and profitability (including, without limitation, any financial or operating projections or
forecasts) and other matters discussed in this Prospectus that are not historical facts. However, these are not the exclusive means

of identifying forward looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results may differ
materially from those suggested by such forward-looking statements. All forward-looking statements are subject to risks,
uncertainties, expectations and assumptions about us that could cause actual results to differ materially from those contemplated
by the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which our
Company operates and our ability to respond to them, our ability to successfully implement our strategy, our growth and
expansion, technological changes, our exposure to market risks, general economic and political conditions in India and globally
which have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the
financial markets in India and globally, changes in laws, regulations, taxes, changes in competition in our industry and incidents
of any natural calamities and/or acts of violence. Certain important factors that could cause actual results to differ materially
from our Company’s expectations include, but are not limited to, the following:

1. Approximately 70% of our revenue from operations is derived from our hospitals situated in West Bengal as these
serve a significant percentage of our patients. Any impact on the revenue from these hospitals or any change in
the economic or political conditions of West Bengal could materially affect our business, financial condition,
results of operations and cash flows.

2. The name of Ishwari Prasad Tantia, one of the members of our Promoter Group was published in the list of Wilful
Defaulters by certain financial institutions. Additionally, NSDL has frozen his demat account due to non-
compliance with certain provisions of the Listing Regulations by Tantia Constructions Limited (“Tantia
Constructions”), wherein he is a promoter. Any adverse order, direction, notice or penalty by any bank or the RBI,
SEBI or any other regulatory authority in the future against any member of the Promoter Group or any entity with
which any of our member of the Promoter Group is associated, could have an adverse effect on our reputation,
consequently, affecting our business operations.

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

4. The Bed Occupancy Rate of our Company is lower than some of our listed peers. If we are unable to maintain bed
occupancy rates at sufficient levels, we may not be able to generate adequate returns on our capital expenditure,
which could materially and adversely affect our operating efficiencies and our profitability.

5. We are dependent on our healthcare professionals, including our doctors that we engage on a consultancy basis.
Loss of or our inability to attract or retain such persons could adversely affect our business, financial condition,
results of operations and cash flow.

For further discussion of factors that could cause the actual results to differ from our estimates and expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of Operations”
on pages 30, 194 and 392, respectively. By their nature, certain market risk disclosures are only estimates and could be
materially different from what actually occurs in the future. As a result, actual gains or losses could materially differ from those
that have been estimated.

Forward-looking statements reflect the current views of our Company as of the date of this Prospectus and are not a guarantee
of future performance. These statements are based on the management’s beliefs, assumptions, current plans, estimates and
expectations, which in turn are based on currently available information. Although we believe the assumptions upon which
these forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the
forward-looking statements based on these assumptions could be incorrect.
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We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct. Given
these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to regard
such statements as a guarantee of future performance.

Neither our Company, our Directors, our Promoters, the Selling Shareholder, the BRLM, the Syndicate Member nor any of
their respective affiliates or advisors have any obligation to update or otherwise revise any statements reflecting circumstances
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come
to fruition. In accordance with the requirements under the SEBI ICDR Regulations, our Company will ensure that investors in
India are informed of material developments pertaining to our Company and the Equity Shares from the date of this Prospectus
until the time of the grant of listing and trading permission by the Stock Exchanges. In accordance with regulatory requirements
including requirements of SEBI and as prescribed under applicable law, the Selling Shareholder shall ensure (through our
Company and the BRLM) that the investors are informed of material developments from the date of this Prospectus, in relation
to statements and undertakings confirmed or undertaken by it in relation to itself and the Offered Shares in the Draft Red Herring
Prospectus, the Red Herring Prospectus and this Prospectus until the time of the grant of listing and trading permission by the
Stock Exchanges.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of the terms of the Offer and certain disclosures included in this Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Prospectus or all details relevant to investors.
This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing
elsewhere in this Prospectus, including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Industry
Overview”, “Our Business”, “Objects of the Offer”’, “Our Promoters and Promoter Group”, “Financial Statements”,
“Outstanding Litigation and Material Developments”, “Offer Structure”, “Management’s Discussions and Analysis of
Financial Position and Results of Operations” on pages 30, 77, 95, 145, 194, 119, 260, 271, 428, 458 and 392, respectively.

Primary business of our Company
We are one of the key regional corporate healthcare companies in Eastern India in terms of number of beds and hospitals as of
Fiscal Year 2023 (Source: CRISIL Report). Set out below is certain key data, sourced from the CRISIL Report, in support of

the statement above:

Total number of hospitals (FY 2023)
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The numbers include only owned and managed hospitals in India; primary healthcare centers and clinics are not considered.
***AGHL is a part of AHEL group
Source: Annual reports, Company website, CRISIL MI&A Research

Total bed capacity (FY23)
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Note: *Data from company website accessed in October 2023,
#AGHL is a part of AHEL group
Source: Companies’ annual reports/investor presentations, secondary research, CRISIL MI&A Research.

We operate a chain of mid-sized full service hospitals under the “ILS Hospitals” brand and provide integrated healthcare
services, with a focus on secondary and tertiary care. As of September 30, 2023, we operate four multispecialty hospitals in
Dum Dum, Salt Lake and Howrah in West Bengal and Agartala in Tripura, with a total capacity of 561 beds, offering a
comprehensive range of healthcare services across over 35 specialties and super specialties. Each of our hospitals also provides
integrated diagnostic services and pharmacies catering to our patients.

Summary of the industry in which our Company operates

The healthcare delivery market in India is expected to grow at a CAGR of 9%-11% between Fiscal Years 2024 and 2028 and
reach ¥ 9.2-9.3 trillion in Fiscal Year 2028. The share of treatments (in value terms) by private players is expected to increase
from 64% in Fiscal Year 2018 to nearly 70% in Fiscal Year 2028. The East and North-East region of India also contributed ~
15.3% to India’s GDP in Fiscal Year 2022 and has witnessed GSDP growth at a CAGR of 5.1% from Fiscal Year 2012 to Fiscal
Year 2022. North-eastern states have ranked lower on Niti Ayog health index indicating under penetration of healthcare
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facilities. CRISIL Research expects healthcare in North-East to witness higher growth potential. Healthcare delivery industry
in India faces many challenges, mainly: inadequate health infrastructure and unequal quality of services provided based on
affordability and healthcare financing. (Source: CRISIL Report)

Name of the Promoters

As on the date of this Prospectus, our Promoters are GPT Sons Private Limited, Dwarika Prasad Tantia, Dr. Om Tantia and
Shree Gopal Tantia. For further details, see “Our Promoters and Promoter Group” on page 260.

Investor Selling Shareholder

BanyanTree Growth Capital II, LLC is the Investor Selling Shareholder of the Company. It is a private company limited by
shares, with limited life, incorporated under the laws of Mauritius on July 12, 2012 as a global business company with the
registration number C111055 and its registered office is located at C/O Sunibel Corporate Services Limited, Suite 204, Grand
Baie Business Quarter Chemin Vingt Pieds, Grand Baie - 30529, Mauritius. The Investor Selling Shareholder holds 26,082,786
Equity Shares of face value X 10 each of the Company, representing 32.64% of the pre-Offer Equity Share capital of the
Company. The Investor Selling Shareholder is managed by its board of directors consisting of Mr. Rajendra Tagore Servansingh
and Mr. Alan Rungassamy. Further, based on the confirmations received from the Investor Selling Shareholder, no single
natural person holds more than 10% of the beneficial ownership in the Investor Selling Shareholder.

Offer Size

Offer of Equity Shares® 28,233,323* Equity Shares for cash at a price of ¥ 186 per Equity Share
(including a share premium of 176 per Equity Share), of face value of X
10 each aggregating to % 5,251.40* million

of which

Fresh Issue® 2,150,537% Equity Shares, of face value of ¥ 10 each, aggregating to I
400.00% million

Offer for Sale® 26,082,786" Equity Shares of face value of ¥ 10 each, aggregating to I
4,851.40” million by Investor Selling Shareholder®

#Subject to finalisation of Basis of Allotment

@ The Offer has been authorized by a resolution of our Board dated September 27, 2023 and the Fresh Issue has been authorized pursuant
to a special resolution of our Shareholders dated October 3, 2023.

@ The Investor Selling Shareholder has authorised the sale of the Offered Shares by way of its board resolutions dated October 10, 2023
and consent letter dated October 13, 2023. The Investor Selling Shareholder confirms that the Offered Shares have been held by it for a
period of at least one year prior to the date of filing of the Draft Red Herring Prospectus in accordance with Regulation 8 of the SEBI
ICDR Regulations and accordingly, are eligible for the Offer for Sale in accordance with the provisions of the SEBI ICDR Regulations.
The Board has taken on record the participation of the Investor Selling Shareholder pursuant to the resolution dated October 14, 2023.
For details of authorizations received for the Offer for Sale, see “Other Regulatory and Statutory Disclosures — Authovity for the Offer”
beginning on page 443.

@ The post-Olffer shareholding of the Investor Selling Shareholder is Nil.

The Offer constitutes 34.41 % of the post Offer paid up Equity Share capital of our Company.

The above table summarises the details of the Offer. For further details of the Offer, see “The Offer” and “Offer Structure” on
pages 77 and 458, respectively.

Objects of the Offer

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

Particulars Estimated Amount (in < million)*
Prepayment or repayment of all or a portion of certain outstanding borrowings availed 300.00
by our Company
General corporate purposes” 75.21
Total 375.21

*

The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds from the Fresh Issue.
For further details, see “Objects of the Offer” on page 119.

Aggregate pre-Offer shareholding of our Promoters, members of the Promoter Group and Investor Selling Shareholder
as a percentage of the paid-up Equity Share capital of our Company

The aggregate pre-Offer shareholding of our Promoters, members of the Promoter Group and Selling Shareholder as a
percentage of the pre-Offer paid-up Equity Share capital of the Company is set out below:
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Name of shareholder

Pre-Offer equity share capital

Post-Offer e

uity share capital**

No. Number of | Percentage of total | Number of Equity | Percentage of total paid up
Equity pre-Offer paid up Shares Equity Share capital (%)
Shares Equity Share
capital (%)
Promoter
1. |GPT Sons Private Limited | 53,804,700 67.34 53,804,700 65.57
2. |Dwarika Prasad Tantia 300 Negligible 300 Negligible
(jointly ~ with  Pramila
Tantia)
3. |Dr. Om Tantia (jointly 300 Negligible 300 Negligible
with Dr. Aruna Tantia)
4. |Shree  Gopal Tantia 300 Negligible 300 Negligible
(jointly ~ with  Vinita
Tantia)
Total 53,805,600 67.34 53,805,600 65.57
Promoter Group
5. |Pramila Tantia (jointly 300 Negligible 300 Negligible
with Dwarika Prasad
Tantia)
6. |Dr. Aruna Tantia (jointly 300 Negligible 300 Negligible
with Dr. Om Tantia)
7. | Vinita Tantia (jointly with 300 Negligible 300 Negligible
Shree Gopal Tantia)
Total 900 - 900 Negligible
Investor Selling Shareholder
8. |BanyanTree Growth 26,082,786 32.64 Nil -
Capital II, LLC (Investor
Selling Shareholder)
Total 26,082,786 32.64 Nil -

**Subject to finalization of Basis of Allotment

Summary derived from the Restated Financial Information

(in % million, except earnings per share (basic and diluted) and net asset value per Equity Share)

Particulars As at and for As at and for As at and for As at and for As at and for
period ended period ended fiscal ended fiscal ended fiscal ended
September 30, September 30, March 31, 2023 | March 31, 2022 March 31, 2021
2023 2022

Equity Share capital 799.04 799.04 799.04 799.04 579.41

Net Worth 1,714.27 1,579.62 1,641.38 1,569.58 1,326.77

Revenue from 2,041.76 1,719.67 3,610.37 3,374.15 2,427.53

Operations

Restated Profit / 234.85 169.85 390.08 416.63 210.93

(Loss) after tax

Earnings per share

- Basic 2.94 2.13 4.88 5.21 2.64

- Diluted 2.94 2.13 4.88 5.21 2.64

Net asset value per 21.45 19.77 20.54 19.64 16.60

Equity Share

Total Borrowings 555.74 778.01 646.73 955.19 1,229.26

Notes:
The ratios have been computed as under-:
Our Company has issued 26,081,286 Equity Shares of the Company of face value %10 each on conversion of CCPS.
Further, in terms of Ind AS-33, for the fiscal ended March 31, 2021, to calculate the Earnings per Share the aforesaid
equity shares to be issued on conversion of CCPS has been considered.
Basic and diluted earnings per equity share: Basic and diluted earnings/ (loss) per equity share are computed in
accordance with Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of

¥

(it)

(iii)

2015 (as amended).

Basic earnings per share is calculated as Restated profit/(loss) for the year/period attributable to equity shareholders
divided by weighted average number of equity shares after impact of bonus shares in calculating basic EPS.

Diluted earnings per share is calculated as Restated profit/(loss) for the year/period attributable to equity shareholders
divided by Weighted average number of diluted equity shares after impact of bonus shares in calculating diluted EPS.
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(iv) Weighted Average Number of Equity Shares is the number of equity shares outstanding at the beginning of the year
adjusted by the number of equity shares issued during the year multiplied by the time weighting factor. The weighted
average number of equity shares outstanding during the period is adjusted for bonus issue.

(v)  Net asset value per Equity Share is calculated as Restated net worth at the end of the period/year divided by the weighted
average number of equity shares after impact of bonus shares.

(vi) Total Borrowings is calculated as the sum of current and non-current borrowings.

Qualifications of the Statutory Auditors

There are no qualifications included by our Statutory Auditors in the financial statements which have not been given effect to
in the Restated Consolidated Financial Information and Restated Financial Information.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings as on the date of this Prospectus as disclosed in the section titled “Outstanding
Litigation and Material Developments” in terms of the SEBI ICDR Regulations and the Materiality Policy is provided below:

Name of Entity Criminal Tax Statutory or | Disciplinary | Material Medico — | Aggregate
Proceedings | Proceedings | Regulatory | actions by Civil legal amount
Proceedings | the SEBI or | Litigations” | Litigations |involved* (%
Stock in million)
Exchanges
against our
Promoters
Company
By our Company 7 Nil Nil NA Nil Nil 0.86
Against our Company | Nil Nil NA 5 13 292.31
Directors
By our Directors Nil Nil Nil NA Nil Nil Nil
Against our Directors | Nil Nil NA Nil 2 Unquantifiab
le

Promoters (excluding
cases against our
Directors who are also
our Promoters)

By our Promoters Nil Nil Nil NA Nil Nil Nil

Against our Promoters 1 Nil Nil Nil Nil Nil Unquantifiab
le

Subsidiaries”

By Subsidiaries Nil Nil Nil NA Nil Nil Nil

Against Subsidiaries Nil Nil Nil NA Nil Nil Nil

For further details of the outstanding litigation proceedings, see “Qutstanding Litigation and Material Developments” on page 428.
*  To the extent quantifiable

N As on the date of this Prospectus, our Company does not have any Subsidiaries.

#  Determined in accordance with the Materiality Policy dated September 27, 2023.

Further, as on the date of this Prospectus, there are no pending litigation involving our Group Companies which has a material
impact on our Company.

Risk Factors
Specific attention of the investors is invited to the section “Risk Factors” on page 30.
Summary of Contingent Liabilities and Commitments of our Company

Details of the contingent liabilities (as per Ind AS 37) and commitments of our Company as on September 30, 2023 derived
from the Restated Financial Information are set forth below:

Particulars Amount as at
September 30,
2023
(in X million)*

Contingent Liabilities (to the extent not provided for):
Bank Guarantees Outstanding 8.33
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Amount as at
September 30,
2023
(in ¥ million)*

Particulars

Capital Commitment

Estimated amount of contracts remaining to be executed and not provided for net of advances of X 10.56 9.30
million
Total 17.63

*  The Code on Social Security, 2020 (Code) related to various employee benefits received Presidential assent in September, 2020 and has been published

in the Gazette of India. However, the date on which the Code will come in effect has not been notified and the final rules/ interpretation have not yet been
issued. The Company will assess the impact of the Code when it comes into effect and will record any related impact in the period the Code becomes

effective.

For further details of the contingent liabilities, see “Financial Statements - Contingent liabilities” on page 319.

Summary of Related Party Transaction

Summary of the related party transactions as per Ind AS 24-Related Party Disclosures derived from the Restated Financial

Information, is as follows:

(in % million)

Nature of Transactions

For the six
month ended
September 30,
2023

For the six
month ended
September 30,
2022

For the year
ended March
31,2023

For the year
ended March
31, 2022

For the year
ended March
31,2021

Loan Given

GPT Sons
Limited

Private

112.50

308.30

GPT
Limited

Estate  Private

32.53

21.62

Total

145.03

329.92

Loan Refund received
(including interest)

GPT Sons Private
Limited

593.46

171.00

GPT
Limited

Estate  Private

79.38

11.46

Total

672.84

182.46

Security Deposit given

GPT Estate
Limited

Private

3.00

61.34

Total

3.00

61.34

Interest on Advances /
Loans

GPT
Limited

Sons Private

12.83

28.70

GPT
Limited

Estate  Private

0.47

3.07

Total

13.30

31.77

Dividend Paid

Mr. Dwarika
Tantia®

Prasad

0.00

0.00

0.00

Mrs. Pramila Tantia?

0.00

0.00

0.00

Dr. Om Tantia®

0.00

0.00

0.00

Dr. Aruna Tantia®

0.00

0.00

0.00

GPT
Limited

Sons Private

107.61

53.80

215.22

125.58

98.67

Total

107.61

53.80

215.22

125.58

98.67

Advance
Services

paid for
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Nature of Transactions For the six For the six For the year For the year For the year
month ended month ended ended March ended March ended March
September 30, September 30, 31, 2023 31, 2022 31, 2021

2023 2022

GPT  Estate  Private

Limited 0.47 0.27 2.75 1.39 -

Total 0.47 0.27 2.75 1.39 -

Pharmacy Sale

Dr. Om Tantia® - - - - 0.08

Dr. Aruna Tantia® - - - - 0.00

Dr. Niharika Tantia® - - 0.01

Total - - - - 0.09

Income from outdoor

patient

GPT Infraprojects

Limited - - - 0.06 -

Total - - - 0.06 -

Initial Contribution

towards corpus fund

GPT Healthcare

Education Trust - - 0.10 - -

Total - - 0.10 - -

Reimbursement of

expenses

GPT Infraprojects

Limited - - - - 0.70

Total - - - - 0.70

Doctors Payout

Dr. Aruna Tantia 4.34 2.82 5.03 4.60 2.89

Dr. Ghanshyam Goyal 6.66 4.99 10.82 9.49 7.60

Dr. Ankush Bansal 0.91 0.68 1.11 0.86 4.57

Dr. Niharika Tantia - - - 0.78 0.43

Dr. Nandita Bansal 0.05 0.10 0.12 0.10 0.03

Total 11.96 8.59 17.08 15.83 15.52

Salary/Remuneration

Paid

Dr. Om Tantia 12.49 10.10 19.75 17.52 8.65

Mr. Anurag Tantia 6.60 4.85 9.63 8.36 4.54

Mr. Dwarika  Prasad

Tantia ® 15.13 11.12 21.21 13.15 -

Mrs. Kriti Tantia 4.66 2.77 5.49 4.58 2.27

Mr. Ankur Sharma 0.54 0.49 1.01 0.88 0.70

Total 39.42 29.33 57.09 44.49 16.16

Director Sitting Fees

Paid®

Dr. Aruna Tantia 0.24 - 0.04 0.08 -

Dr. Ghanshyam Goyal 0.08 - 0.04 0.12 -

Mr. Dwarika Prasad

Tantia - - - 0.04 -

Mr. Kashi Prasad

Khandelwal - 0.16 0.32 0.40 -

Mr. Bal Kishan

Choudhury - 0.04 0.08 0.16 -

Mr. Hari Modi 0.28 0.04 0.16 0.20 -

Dr. Tapti Sen 0.32 0.12 0.24 0.20 -

Mr. Saurabh Agarwal - 0.12 0.20 0.24 -

Mr. Amrendra Prasad

Verma - - - 0.04 -

Total 0.92 0.48 1.08 1.48 -
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Nature of Transactions For the six For the six For the year For the year For the year
month ended month ended ended March ended March ended March
September 30, September 30, 31, 2023 31, 2022 31, 2021

2023 2022

Commission to Non-

Executive Director

Mr. Dwarika Prasad

Tantia - - - - 15.45

Total - - - - 15.45

Donation Paid

Govardhan Foundation 3.49 4.65 6.67 3.74 1.10

Total 3.49 4.65 6.67 3.74 1.10

Payment of Lease

Liabilities

GPT  Estate  Private

Limited 10.62 4.25 8.50 8.50 3.60

Total 10.62 4.25 8.50 8.50 3.60

Balance outstanding as

at the year / period end

— Debit

Investment in Equity

Shares

TM Medicare Private

Limited - - - - 7.13

Total - - - - 7.13

Advance for Services

GPT  Estate  Private

Limited 461 441 4.14 1.39 -

Total 4.61 4.41 4.14 1.39 -

Security Deposit!

GPT  Estate  Private

Limited 80.00 77.00 80.00 77.00 15.67

Total 80.00 77.00 80.00 77.00 15.67

Loan (including interest

accrued)

GPT Sons Private

Limited - - - - 471.57

GPT  Estate  Private

Limited - - - - 46.43

Total - - - - 518.00

Other Receivables

GPT Infraprojects

Limited - - - 0.12 0.12

Total - - - 0.12 0.12

Loans & Advances

Mr. Ankur Sharma - 0.04 0.04 0.04 0.03

Total - 0.04 0.04 0.04 0.03

Balance outstanding as

at the period / year end

— Credit

Director's Commission

payable

Mr. Dwarika  Prasad

Tantia - - - - 15.45

Total - - - - 15.45

Donation Payable
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Nature of Transactions For the six For the six For the year For the year For the year
month ended month ended ended March ended March | ended March
September 30, September 30, 31, 2023 31, 2022 31, 2021
2023 2022

Govardhan Foundation - - - - 0.25

Total - - - - 0.25

Other Payables®

Dr. Aruna Tantia 0.38 0.41 0.18 0.29 0.74

Dr. Ghanshyam Goyal 1.30 0.93 0.88 0.76 0.72

Mr. Anurag Tantia 0.58 0.31 0.14 0.43 -

Dr. Om Tantia 1.31 0.81 0.47 0.52 0.86

Mrs. Kriti Tantia 0.43 0.23 0.17 0.29 -

Dr. Ankush Bansal 0.07 0.06 0.14 0.09 0.06

Dr. Nandita Bansal 0.01 0.01 0.01 0.00 0.00

Mr. Ankur Sharma 0.09 0.07 0.07 0.06 -

Mr. Dwarika Prasad

Tantia 4.49 0.63 5.05 5.70 -

Mr. Hari Modi 0.11 - - - -

Dr. Tapti Sen 0.11 - - - -

Total 8.88 3.46 7.11 8.14 2.38

Outstanding Personal

Guarantee / Corporate

Guarantee given on

behalf of the Company’

Mr. Dwarika Prasad

Tantia 334.74 489.22 378.53 586.70 1,159.28

Dr. Om Tantia 445.70 627.80 505.32 783.89 1,198.96

Mr. Anurag Tantia 470.55 655.64 533.07 814.42 1,238.11

Dr. Aruna Tantia 334.74 489.22 378.53 586.98 1,198.96

GPT Sons Private

Limited 445.70 627.80 505.32 783.61 1,159.28
Total 2,031.43 2,889.68 2,300.77 3,555.60 5,954.59

“amount less than Rs. 500/-

bincludes commission payable to Director.
“does not include GST @ 18% on reverse charge basis.
ddoes not include impact of fair valuation of Security Deposit as per IND AS.
includes payable towards Remuneration and Professional Fees.
Idisclosed to the extent of borrowings outstanding as at the end of the corresponding period/year. Guarantee value is equal to
the sanction amount of borrowings.
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Financing Arrangements

There have been no financing arrangements whereby our Promoters, directors of our Corporate Promoter, members of the
Promoter Group, our Directors and their relatives have financed the purchase of any securities of our Company by any other
person during a period of six months immediately preceding the date of the Red Herring Prospectus and this Prospectus.

Details of pre-IPO Placement
Our Company is not contemplating a pre-IPO placement.

Details of price at which specified securities were acquired by our Promoter, Promoter Group, the Investor Selling
Shareholder and any shareholder having rights to nominate directors or any other rights in our Company in the last
three years preceding the date of this Prospectus

Except as stated below, there have been no specified securities that were acquired in the last three years preceding the date of
this Prospectus, by our Promoter, members of the Promoter Group and the Investor Selling Shareholder. There are no
Shareholders with nominee director or other special rights, as on the date of this Prospectus. The details of the price at which
these acquisitions were undertaken are stated below:

SL Name of the Category Date of acquisition No. of Equity Acquisition price per
No. Shareholder of Equity Shares Share acquired Equity Share %)
1 GPT Sons Private | Promoter September 15, 2021 35,869,800 -
Limited
2 BanyanTree Investor  Selling 1,000™ -
Growth Capital II | Shareholder September 15, 2021
LLC
January 3, 2022 26,081,286 15.34
Upon conversion of
40,000,000  CCPS
allotted on
November 5, 2014*
3 Dwarika  Prasad | Promoter August 24, 2021 100 54.00
gf;ﬁ?l ; ?Zfllt}i,awnh September 15, 2021 200
4 Dr Om Tantia with | Promoter August 24, 2021 100 54.00
Dr Aruna Tantia September 15, 2021 200™ -
5 Shree Gopal Tantia | Promoter August 24, 2021 100 54.00
J{ﬂ)lntly with Vinita September 15, 2021 200 -
antia
6 Pramila Tantia | Promoter Group August 24, 2021 100 54.00
jointly with 200™ -
Dwarika  Prasad September 15, 2021
Tantia
7 Dr. Aruna Tantia | Promoter Group August 24, 2021 100 54.00
Jé);;lt}r};ntglth Dr. September 15, 2021 200 )
8 Vinita Tantia | Promoter Group August 24, 2021 100 54.00
Jé)(l)rrl)tg TV;];tt}ila Shree September 15, 2021 200 )

*

As certified by M/s Agarwal Lodha & Co.., Chartered Accountants, pursuant to their certificate dated February 26, 2024.
There is no acquisition price per Equity Share for these transactions, as these Equity Shares are allotted pursuant to bonus issue.
For further details, see “Capital Structure - History of Preference Share capital” on page 102.

ok

#

Weighted average price at which the Equity Shares were acquired by our Promoters and the Investor Selling
Shareholder in the one year preceding the date of this Prospectus

None of our Promoters or the Investor Selling Shareholder have acquired Equity Shares in the one year preceding the date of
this Prospectus.

Average cost of acquisition for our Promoters and Investor Selling Shareholder

The average cost of acquisition per Equity Share by our Promoters and Investor Selling Shareholder, as at the date of this
Prospectus, is:
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Name of the Promoters/ Investor Number of Equity Shares held as on Average cost of acquisition per
Selling Shareholder the date of this Prospectus Equity Share (in 3)*

Promoters
GPT Sons Private Limited 53,804,700 8.67
Dwarika Prasad Tantia jointly with 300 18.00™
Pramila Tantia
Dr. Om Tantia jointly with Dr. Aruna 300 18.00™
Tantia
Shree Gopal Tantia jointly with Vinita 300 18.00™
Tantia
Investor Selling Shareholder
BanyanTree Growth Capital 1I, LLC 26,082,786 15.34
(Investor Selling Shareholder)

Adjusted for bonus issuance in the ratio 2:1.

Original Transfer of 100 Equity Shares at T54.00 per Equity Share. Post bonus issue in the ratio 2:1, effective cost of 300 Equity Shares
at % 18 per Equity Share.

#  As certified by M/s Agarwal Lodha & Co., Chartered Accountants, pursuant to their certificate dated February 26, 2024.

ok

The weighted average cost of acquisition of all shares transacted (i) in the preceding three years, (ii) in the preceding
one year, and (iii) in the preceding 18 months from the date of this Prospectus

Period Weighted average cost of Upper end of the price band Range of acquisition
acquisition (X186) is ‘X’ times the price: Lowest price —
weighted average cost of Highest price (in )"
acquisition
Last one year Nil Nil Not Applicable
Last three years 6.46 28.79 Nil - 54.00
Last 18 months Nil Nil Not Applicable

*  As certified by M/s Agarwal Lodha & Co., Chartered Accountants, pursuant to their certificate dated February 26, 2024.
Issue of Equity Shares for consideration other than cash in the last one year

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date of this
Prospectus:

For details, see “Capital Structure” on page 95.
Split / Consolidation of Equity Shares in the last one year

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

Exemption from complying with any provisions of securities laws, if any, granted by SEBI
As on the date of this Prospectus, our Company has not made any application under Regulation 300(2) of the SEBI ICDR

Regulations for seeking exemption from strict compliance with any provisions of securities laws for the purpose of disclosure
in this Prospectus.
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SECTION II - RISK FACTORS

An investment in the Equity Shares involves significant risk. You should carefully consider all the information in the Red Herring
Prospectus and this Prospectus, including the risks and uncertainties described below, before making an investment decision
in the Equity Shares. If any of the following risks or any of the other risks and uncertainties actually occur, our business,
financial condition, results of operations, cash flows and prospects could be impacted, the trading price of our Equity Shares
could decline, and you may lose significant part of your investment. These risks and uncertainties are not the only ones that we
face. Additional risks and uncertainties not presently known to us or that we currently believe to be immaterial, may in the
future have a material adverse effect on our business, financial condition, results of operations, cash flows and prospects. This
section should be read together with the sections titled “Our Business”, “Industry Overview”, “Key Regulations and
Policies”, “Financial Information”, “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and “Outstanding Litigations and Material Developments” on pages 194, 145, 225, 271, 392 and 428
respectively, as well as the other financial and statistical information contained in this Prospectus.

Unless specified in the relevant risk factors below, we are not in a position to quantify the financial implication of any of the
risks mentioned below. In making an investment decision, investors must rely on their own examination of details shared by us
and the terms of this Offer, including the merits and risks involved and consult their tax, financial and legal advisors about
particular consequences to them, of an investment in the Equity Shares. 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.

Unless otherwise indicated, industry and market information included in this section is derived from the CRISIL Report titled
“Assessment of the healthcare delivery market in India” dated January, 2024, which has been prepared and released by CRISIL
Research, exclusively commissioned, and paid for by us in connection with the Offer, pursuant to an engagement letter dated
September 18, 2023 and amendment letter dated January 12, 2024. A copy of CRISIL Report was made available available on
the website of our Company https://ilshospitals.com/wp-content/uploads/202 1/pdf/Crisil_Report.pdf from the date of the Red
Herring Prospectus till the Bid/Offer Closing Date and has also been included in “Material Contracts and Documents for
Inspection — Material Documents” on page 486. Our financial year ends on March 31 of each year, so all references to a
particular financial year are to the twelve-month period ended March 31 of that year. Also see “Risk Factors no. 36- This
Prospectus contains industry information that has been extracted or derived from an industry report prepared by CRISIL
Research, which was commissioned and paid for by our Company exclusively for the purpose of the Offer and any reliance
on such information for making an investment decision in the Offer is subject to inherent risks.” on page 64.

This Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results could differ
materially from those anticipated in these forward-looking statements, as a result of certain factors, including the
considerations described below and elsewhere in this Prospectus. See “Forward-Looking Statements” on page 18.

Our Company has sold its stake in its associate, TM Medicare Private Limited (“TMMPL”), and pursuant to such sale, TMMPL
ceased to be an associate company of the Company with effect from July 1, 2021. Accordingly, we have included Restated
Financial Information for Fiscal Years 2023, 2022, 2021 and the six months ended September 30, 2022 and September 30,
2023, on a standalone basis in this Prospectus, which reflects the impact of stake sale. Unless the context otherwise requires,
in this section, references to “we”, “us”, “our”, “the Company”, or “our Company” refer to GPT Healthcare Limited on a
standalone basis. For further details, see “Certain Conventions, Currency of Presentation, Use of Financial Information

and Market Data — Financial Data’ on page 15.
INTERNAL RISK FACTORS

1. We derive approximately 70% of our revenue from operations from our hospitals situated in West Bengal as these
serve a significant percentage of our patients. Further, all our hospitals are located in the eastern region of India.
Any impact on the revenue from these hospitals or any change in the economic or political conditions of West
Bengal could materially affect our business, financial condition, results of operations and cash flows.

A significant percentage of our patients, as elaborated in the table hereunder, were served by three of our four hospitals
i.e., Salt Lake Hospital, Dum Dum Hospital and Howrah Hospital each of which are located in West Bengal. Our
fourth hospital is located in Agartala, Tripura. The three hospitals in West Bengal contribute significantly to our
revenue from operations and patients served, details of which are set out below:
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Fiscal Year/ | Company’ | Company’ | Company’ | Company’ | Company’ | Company’ | Company’ | Company’ | Company’
Period S revenue | s revenue | s revenue s total |s inpatient | s inpatient| s total s s
from from from inpatient | volume volume | outpatient | outpatient | outpatient
operations | operations | operations | volume from from volume volume volume
(inX from from (from all its| hospitals | hospitals |from all its| from from
million) | hospitals | hospitals | hospitals |situated in |situated in | hospitals | hospitals | hospitals
in West in West West West situated in | situated in
Bengal (in | Bengal as Bengal | Bengal as West West
% million) a a Bengal | Bengal as
percentage percentage a
of revenue of total percentage
from inpatient of
operations volume outpatient
(%) from all volume
hospitals from
(%) hospitals
(%)
For the six 2,041.76| 1,432.41 70.16% 15,470 9,823 63.50% 83,603 52,967 63.36%
months ended
September 30,
2023
For the six 1,719.67| 1,203.30 69.97% 13,964 9,664 69.21% 74,806 48,821 65.26%
months ended
September 30,
2022
Fiscal = Year| 3,610.37| 2,554.10 70.74% 28,612 19,643 68.65% 152,145 99,544 65.43%
ended March
31,2023
Fiscal  Year| 3,374.15| 2,285.02 67.72% 23,820 15,400 64.65% 112,839 72,189 63.98%
ended March
31,2022
Fiscal  Year| 2,427.53| 1,643.19 67.69% 17,507 10,783 61.59% 64,589 35,666 55.22%
ended March
31,2021

These three hospitals situated in West Bengal have contributed significantly to our revenue from operations due to the
ability to provide specialised procedures and services, given their location and presence in the state of West Bengal.
Any loss or reduction of our revenue from operations of our hospitals situated in West Bengal, 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 material adverse effect on our business, financial condition, results of operations
and cash flows and prospects.

Moreover, each of our hospitals is located in the eastern region of India. Such regional concentration exposes us to
adverse economic or political conditions that may affect demand for healthcare services in the region. Any changes in
the policies of the state or local governments, political unrest, disruption, disturbance or downturn in the economy of
West Bengal could adversely affect our business, financial condition, results of operations, cash flows and prospects.

The name of Ishwari Prasad Tantia, one of the members of our Promoter Group was published in the list of Wilful
Defaulters by certain financial institutions. Additionally, NSDL has frozen his demat account due to non-
compliance with certain provisions of the Listing Regulations by Tantia Constructions Limited (“Tantia
Constructions”), wherein he is a promoter. Any adverse order, direction, notice or penalty by any bank or the RBI,
SEBI or any other regulatory authority in the future against any member of the Promoter Group or any entity with
which any of our member of the Promoter Group is associated, could have an adverse effect on our reputation,
consequently, affecting our business operations.

Ishwari Prasad Tantia, a member of our Promoter Group is one the promoters of Tantia Constructions Limited which
had availed credit facilities from banks and financial institutions (“Consortium”). Subsequently, owing to the default
of dues in repayment of a loan amounting to approximately I 747 crore, obtained by Tantia Constructions, the name
of Ishwari Prasad Tantia and others was published as Wilful Defaulters by certain financial institutions in the list issued
by the Reserve Bank of India. Certain promoters and directors of Tantia Constructions Limited, including Ishwari
Prasad Tantia had provided personal guarantees in connection with the aforementioned loan. Due to losses on account
of execution of business contracts and general slowdown in the infrastructure sector, Tantia Constructions Limited
faced liquidity issues leading to referral to the Corporate Debt Restructuring Scheme by the Consortium in Fiscal 2015.
However, due to increase in losses, the State Bank of India, in its capacity as the financial creditor and lead banker of
the Consortium, filed a petition in respect of Tantia Constructions Limited under the Insolvency and Bankruptcy Code,
2016 with the National Company Law Tribunal, Kolkata Bench (“NCLT”) on March 13, 2019 pursuant to which,
Tantia Constructions Limited was admitted to the corporate insolvency resolution process (“CIRP”).
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The Consortium invoked the personal guarantee extended by the promoters and directors of Tantia Constructions
Limited, including that extended by Mr. Ishwari Prasad Tantia for recovery of their dues and also named them as wilful
defaulters with the Reserve Bank of India. Further, there are two proceedings pending against Ishwari Prasad Tantia
before the Debt Recovery Tribunal, Kolkata. Additionally, NSDL has frozen the demat account of Ishwari Prasad
Tantia, in accordance with SEBI Circular no. SEBI/HO/CFD/CMD/CIR/P/2020/12, pursuant to email from NSE dated
January 10, 2022, due to non-compliance of certain provisions of the Listing Regulations by Tantia Constructions
Limited, wherein he is one of the promoters.

Ishwari Prasad Tantia and Dwarika Prasad Tantia, jointly with Dr. Om Tantia and Shree Gopal Tantia (i.e. the
Promoters of the Company), for themselves and on behalf of their family members, had entered in to a memorandum
recording family separation dated December 1,2009, ("Family Separation Agreement”), over 14 years ago, pursuant
to which Ishwari Prasad Tantia as part of Tantia Group (including entities controlled by Ishwari Prasad Tantia) and
Dwarika Prasad Tantia, Dr. Om Tantia and Shree Gopal Tantia, as part of the GPT Group (including entities controlled
by Dwarika Prasad Tantia) (GPT Group and Tantia Group are collectively defined as the “Groups”) have undertaken
that, (i) none of the Groups shall enter into any shareholding/ share subscription agreement amongst each other; (ii)
none of the Groups shall make any investment in any form including partnership, pledge, loans, security, etc. in other
Group; (iii) Mr. Ishwari Prasad Tantia, Mrs. Sarla Tantia, M/s Ishwari Prasad HUF and any entity in which they have
shareholding/ control- shall not make any investment in the shares of any GPT Group entities (in case any other Tantia
Group member buys shares of GPT Group entities, they shall be as public shareholders), and similarly, GPT Group
entities shall not make any investment in the shares of Tantia Group entities; (iv) none of the Group shall exercise any
direct and/ or indirect control in affairs of each other; (v) none of the Groups shall hold Chairmanship/ Directorship/
Partnership/ Membership/ Managerial Employment/ Position in the other Group; (vi) no Group shall have restriction
in accessing the capital markets/ raising funds/ taking loans etc.; and (vii) There shall be no restriction on
commencement of new business of any nature by either of the parties. Pursuant to the Family Separation Agreement
and a letter dated November 22, 2023 provided by Mr. Ishwari Prasad Tantia, he has undertaken that neither he nor
any of his immediate relatives (except Mr. Dwarika Prasad Tantia, one of the promoters of the Issuer) or entities
controlled by him or any of his immediate relatives (except Mr. Dwarika Prasad Tantia) shall become a promoter of
the Company.

As of the date of this Prospectus, (i) Neither Ishwari Prasad Tantia nor his immediate relatives (other than Dwarika
Prasad Tantia) nor any entities controlled or promoted by Ishwari Prasad Tantia, hold any shares or interest, financial
or otherwise in the Company, or in GPT Sons Private Limited or in any of the Group Companies; (ii) The Promoters
are not and were not promoters, promoter group shareholders, directors, key managerial personnel, or senior
management personnel in Tantia Construction Limited since the date of the Family Separation Agreement (as defined
below); (iii) There have been no financial or commercial relationship between the Company, the Promoters of the
Company and Ishwari Prasad Tantia or Tantia Constructions Limited, since the date of the Family Separation
Agreement (as defined below); (iv) Ishwari Prasad Tantia has undertaken that neither he, nor any of his immediate
relatives (except Dwarika Prasad Tantia) or entities controlled by him or any of his immediate relatives (except
Dwarika Prasad Tantia) shall become a promoter of the Company; (v) Ishwari Prasad Tantia is not a member or a
director on the board of the Company, nor has he been a key managerial personnel or senior management personnel
of the Company since its inception; (vi) Ishwari Prasad Tantia has not engaged in any related party transactions with
the Company in the last five years prior to the date of filing of theProspectus, and there are no related party transactions
between the wife and children of Mr. Ishwari Prasad Tantia and the Company, or any entities promoted by Mr. Ishwari
Prasad Tantia, his wife, his children and the Company in the last five years prior to the date of filing of theProspectus.;
(vii) Ishwari Prasad Tantia does not have any special rights with respect to the Company through any formal or
informal arrangements; (viii) Ishwari Prasad Tantia does not exercise control/ influence over the affairs of the
Company nor is involved in the promotion or management of the Company; (ix) Ishwari Prasad Tantia does not hold
any interest or control, directly or indirectly, in the Company, including through directorship, equity or debt or as a
vendor or supplier or client or debtor or creditor or consultant; and (x) Ishwari Prasad Tantia has not been disclosed
as a promoter or member of promoter group in any annual return filings made by the Company since the financial year
2006-2007 in terms of section 159 of the Companies Act 1956 and section 92 of the Companies Act, 2013, as
applicable.

Any adverse order, direction, notice or penalty by any bank or the RBI, or SEBI, or the Stock Exchanges in the future
against any entity with which any of our Promoter Group is associated, could have an adverse effect on our reputation,
business operations, financial condition, results and profitability.

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

We operate in a competitive environment. In most markets, where we are present, we compete with hospitals, clinics,
diagnostic chains, and dispensaries of varying sizes and specialties. Our competitors also include healthcare facilities
owned or managed by government agencies and trusts, which may be able to obtain financing or make expenditure on
more favourable terms than private healthcare facilities such as us. We compete on the basis of factors such as our
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specialty and other service offerings, quality and selection of healthcare professionals, affordability, quality of care,
technology, quality of facilities, patient satisfaction, brand and reputation. We face competition from players which
operate in the same region as us. We also face competition mainly from hospital chains who provide secondary and
tertiary healthcare services (across a myriad of specialties).

While key players such as Ambuja Neotia Healthcare Initiative Limited, AMRI Hospitals and Medica Hospitals are
focused on the Eastern Indian region, there are other pan-India healthcare service providers, including Fortis
Healthcare Limited, Apollo Hospitals Enterprise Limited and Narayana Health Limited amongst others who also have
presence in the same market. (Source: CRISIL Report) Some of our multi-specialty competitors offer services that we
do not offer, such as radiation oncology and may have access to equipment or facilities that are not readily available
at our hospitals. Additionally, some of our regional competitors, such as AMRI Hospitals, have a higher number of
hospital beds than us, with 1,225 beds in East and North-East India in the Fiscal Year 2023 (Source: CRISIL Report).
This allows such competitors to admit a higher number of patients. The table below sets out our total bed capacity,
occupancy rates and ALOS in comparison with our industry peers:

Particul| GPT Healthcare Limited Global Health Limited Krishna Institute of Jupiter Life Line Hospitals
ars Medical Sciences Limited Limited
Sept|Sept| FY2 |FY2 | FY2 |Sept|Sept| FY2 |FY2 | FY2 | Sept |Sept| FY2 |FY2 | FY2 | Sept|Sept| FY2 |FY2 | FY2
23 [ 22 ] 3 2 1 (2322 3 2 1 |23 22| 3 2 1 |23 22| 3 2 1
Total 561| 561| 561| 556| 556| 2,72| 2,56/ 2,69| 2,40| 2,17| 3,97| 4,01 3,94| 3,06| 3,06 NA| NA|1194] NA| NA
Bed 5 9 7 4 6 5 5 0 4 4
Capacity
Bed 59.9] 56.7| 58.9| 56.3| 48.0| 61.5]| 59.2| 58.8| 60.5| 51.5| 73.4| 69.2| 69.3| 79.8| 78.6| 62.3| 58.6| 62.6| 53.9| 45.2
Occupan| 2%| 2%| 2%| 6%| 0%| 0%| 0%| 0%| 0%| 7%| 0%| 0%| 0%| 0%| 0%| 0%| 0%| 1%| 6%| 5%
cy® (%)
ALOS® | 3.98| 4.17| 4.22| 4.80| 5.56| 3.17| 3.23| 3.30| 3.76| 3.89| 4.13| 4.15| 4.10| 4.80| 5.50| 3.89| 3.94| 4.02| 4.30| 4.48
(Days)
#  Source: Respective company annual reports, public filings, CRISIL Research
All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise available
only on standalone basis) and is sourced from the annual reports and their respective quarter end results as per stock exchange
filings.
All the operational data for listed industry peers mentioned above is taken from the investor presentations, annual reports,
prospectus and red herring prospectus of the respective companies
(i) Bed Occupancy is calculated as number of beds occupied divided by number of operational census beds (i.e. excluding day
care beds like dialysis, endoscopy, emergency etc.) as of the last day of the relevant year/period

(2) Average Length of Stay (ALOS) is calculated as total length of stay days for a year/period divided by inpatients volume for
such year/period

As certified by M/s Agarwal Lodha & Co., Chartered Accountants vide their certificate dated February 15, 2024.

Particulars Yatharth Hospital & Trauma | Kovai Medical Center & Hospital Shalby Limited
Care Services Limited Limited
Sept | Sept | FY23 | FY22 | FY21 | Sept | Sept | FY23 | FY22 | FY21 | Sept | Sept | FY23 [ FY22 | FY21
23 22 23 22 23 22

Total Bed| 1,405 NA| 1,405| 1,100 1,100{ NA| NA| 2,097| 1,854| 1,629 NA| NA| NA| 2,112| 2,012
Capacity

Bed 54.00] 42.00| 45.33| 49.97| 41.63| NA| NA| 55.18| 48.66| 40.61| NA| NA| 46.00| 45.60| 35.70
Occupancy) % % % % % % % % % % %
(%)

ALOS® 4.79| 4.12| 4.32| 5.20| 5.03] NA| NA| 4.30f 4.21| 4.14f NA| NA| 3.92| 455 542
(Days)

#  Source: Respective company annual reports, public filings, CRISIL Research

All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise available
only on standalone basis) and is sourced from the annual reports and their respective quarter end results as per stock exchange
filings.

All the operational data for listed industry peers mentioned above is taken from the investor presentations, annual reports,
prospectus and red herring prospectus of the respective companies.

(i) Bed Occupancy is calculated as number of beds occupied divided by number of operational census beds (i.e. excluding day
care beds like dialysis, endoscopy, emergency etc.) as of the last day of the relevant year/period

(2) Average Length of Stay (ALOS) is calculated as total length of stay days for a year/period divided by inpatients volume for
such year/period

As certified by M/s Agarwal Lodha & Co., Chartered Accountants vide their certificate dated February 15, 2024.

The table below sets out the incremental beds which we have added in each of the last three Fiscals:
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Hospital Fiscal 2023 Fiscal 2022 Fiscal 2021
Incremental | Total beds | Incremental | Total beds | Incremental | Total beds
beds beds beds
Salt Lake Hospital Nil 85 Nil 85 Nil 85
Agartala Hospital Nil 205 Nil 205 Nil 205
Howrah Hospital Nil 116 Nil 116 Nil 116
Dum Dum Hospital 5 155 Nil 150 Nil 150

Further, the table below sets out the incremental services which we have added in each of the last three Fiscals:

Hospital Fiscal 2023 Fiscal 2022 Fiscal 2021
Salt Lake Hospital Robotic Surgery Nil Colo-Rectal Surgery
Agartala Hospital Surgical Oncology Medical Oncology Nil
Howrah Hospital Nil Nil Nil
Dum Dum Hospital Interventional Neurology Urology with Laser Nil

Further, we may also face competition from new market entrants, such as established foreign healthcare companies
which may enter the Indian market in the future. If large healthcare service providers such as Max Healthcare Group,
which have a strong presence in different parts of India, initiate operations in the same market in which we have a
presence, we may also face competition from such entrants. We are required to evaluate and increase our competitive
position in each of our markets, for instance by offering competitive compensation to healthcare professionals and
quality services with competitive rates to our patients. Our competitors may be more efficient at developing new
services and may introduce those services to the market before us. As a result, we may experience lower profitability
as we strive to compete with our competitors on all fronts.

Any increase in competition (including from medical and scientific advances or alternative medicine and therapies
available at locations other than hospitals, which provide healthcare services could reduce the need for hospitalization
or other healthcare services at hospitals) may lead to pricing pressure as well as challenges in talent acquisition.
Existing or new competitors may try to compete for patients by exerting pricing pressures on some or all our services
by pricing their services at a significant discount in comparison to ours or offer greater convenience or better services
or amenities than we provide. Our competitors may compete with us for healthcare professionals including doctors.
This may result in a higher attrition rate at our hospital network and could negatively impact our ability to register new
patients and provide high quality services. Some of our competitors may also have substantially greater financial,
technical or other resources than we do, which may enable them to undertake quicker response to changes in the market
demand, with new, alternative or emerging technologies.

It is also possible that there will be significant consolidation in the medical industry. Our competitors may develop
alliances, and these alliances may acquire significant market share. Concentration within the sector, or other potential
moves by our competitors, could improve their competitive position and market share and may exert further pricing
and recruiting pressure on us.

Further, our competitors may expand their healthcare networks, which may exert further pricing and recruiting pressure
on us. If we are unable to compete effectively with our competitors, our market share, business, financial condition,
results of operations, cash flows and prospects could be materially and adversely affected.

The Bed Occupancy Rate of our Company is lower than some of our listed peers. If we are unable to maintain bed
occupancy rates at sufficient levels, we may not be able to generate adequate returns on our capital expenditure,
which could materially and adversely affect our operating efficiencies and our profitability.

We generate a substantial portion of revenue from our services to inpatients. The table below sets out our inpatient
revenue, average revenue per inpatient and inpatient revenue as a percentage of our hospital revenue for the period
indicated below:

Particulars For the six For the six Fiscal Year | Fiscal Year | Fiscal Year
months ended | months ended 2023 2022 2021
September September 30,
30,2023 2022
Inpatient revenue (X in million) 1,688.27 1,386.98 2,947.28 2,699.55 2,044.39
Average revenue per inpatient 109,132 99,325 103,009 113,331 116,776
(X in million)
Inpatient revenue as a 83.22% 81.31% 82.33% 80.68% 85.04%
percentage of our hospital
revenue (%)

34



Further, the number of bed days occupied, and our average bed occupancy rate is set out in the table for the periods

indicated below:
Particulars As of and for the | As of and for the | As of and for the year ended March 31,
nine months nine months 2023 2022 2021
ended December | ended December
31,2023 31,2022
Number of Bed Days Occupied 92,075 89,790 120,653 114,384 97,409
Bed occupancy rate (%) 59.68% 58.20% 58.92% 56.36% 48.00%

(1) Number of beds occupied divided by number of operational census beds (i.e., excluding day care beds like dialysis, endoscopy,
emergency etc.) as of the last day of the relevant year/period.

We have invested, and continue to invest, significant amounts to establish and to add bed capacity, modernize
infrastructure at our existing hospitals, introduce new technologies and expand our range of services. The table below
sets out our investments to add bed capacity and modernize infrastructure for the periods mentioned below:

Particular For six months | For six months | Fiscal Year | Fiscal Year | Fiscal Year
ended ended 2023 2022 2021
September 30, September 30,

2023 2022

Investment to add bed capacity 49.05 48.59 107.51 69.70 59.79

and modernize infrastructure

(in X million)

Investment to add bed capacity 2.37% 2.79% 2.93% 2.04% 2.40%

and modernize infrastructure as

a percentage of our total income

(%)

Some of our listed industry peers have maintained higher bed occupancy rates in comparison with us.

The table below sets forth the bed occupancy rates maintained by our Company and our listed industry peers for the
six months ended September 30, 2023 and September 30, 2022 and for Fiscal 2023, 2022 and 2021:

Particulars GPT Healthcare Limited Global Health Limited Krishna Institute of Medical | Jupiter Life Line Hospitals
Sciences Limited Limited
Sept | Sept | FY2 | FY2 | FY2 | Sept | Sept | FY2 | FY2 [ FY2 | Sept | Sept | FY2 | FY2 | FY2 | Sept | Sept | FY2 | FY2 | FY2
emb (emb| 3 2 1 |emb|emb| 3 2 1 |[emb|emb| 3 2 1 |emb|emb| 3 2 1
er 23 |er 22 er 23 |er 22 er 23 |er 22 er 23 |er 23
Bed 59.92(56.72|58.92| 56.3| 48.0{61.50| 59.2| 58.8{60.50| 51.5| 73.4|69.20| 69.3| 79.8|78.60| 62.3| 58.6|62.61| 53.9|45.25
Occupancy %l % %| 6%| 0% %| 0%| 0%| %| 7%| 0%| %| 0%| 0%| %| 0%| 0%| %| 6%| %
()

#  Source: Respective company annual reports, public filings, CRISIL Research

All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise available only on standalone
basis) and is sourced from the annual reports and their respective half yearly results as per stock exchange filings.

All the operational data for listed industry peers mentioned above is taken from the investor presentations, annual reports, prospectus and red
herring prospectus of the respective companies.

*  As certified by M/s Agarwal Lodha & Co., Chartered Accountants vide their certificate dated February 15, 2024.

Particulars Yatharth Hospital & Trauma Care Kovai Medical Center & Hospital Shalby Limited
Services Limited Limited

Septe | Septe | FY23 | FY22 | FY21 | Septe | Septe | FY23 | FY22 | FY21 | Septe | Septe | FY23 | FY22 | FY21

mber | mber mber | mber mber | mber
23 22 23 22 23 22

Bed 54.00%(42.00%|45.33%(49.97%|41.63% Not Not|55.18%48.66%]40.61% Not Not[46.00%|45.60%|35.70%
Occupancy (%) applica| applica applica| applica
ble ble ble ble

#  Source: Respective company annual reports, public filings, CRISIL Research

All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise available only on standalone
basis) and is sourced from the annual reports and their respective half yearly results as per stock exchange filings.

All the operational data for listed industry peers mentioned above is taken from the investor presentations, annual reports, prospectus and red
herring prospectus of the respective companies.

*  As certified by M/s Agarwal Lodha & Co., Chartered Accountants vide their certificate dated February 15, 2024.

For further details please see, “Basis of Offer Price — Comparison of Key Performance Indicators for Fiscal 2023
with Listed Industry Peers” on page 133.

Our ability to sustain current levels of profitability and operating efficiencies depends on our ability to maintain and
increase bed occupancy rates, which in turn depends on factors such as brand recognition in the communities in which
we operate, our ability to attract and retain quality healthcare professionals, our ability to develop super-specialty
practices and our ability to compete effectively with other hospitals and clinics. If we fail to compete with our listed
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industry peers in maintaining our bed occupancy rates and if it falls below the bed occupancy rates maintained by most
of our listed industry peers our business, financial condition, results of operations and prospects may be materially and
adversely affected. Further, failure to maintain or improve our occupancy rates while we continue to incur significant
capital expenditure, may also materially and adversely affect our business, financial condition, results of operations
and prospects.

We are dependent on our healthcare professionals, including our doctors that we engage on a consultancy basis.
Loss of or our inability to attract or retain such persons could adversely affect our business, financial condition,
results of operations and cash flows.

Our performance is highly dependent on healthcare professionals, including our doctors that we engage on a
consultancy basis to maintain our strategic direction, manage our operations and meet future business challenges. The
loss of, or inability to attract or retain, such persons could materially and adversely affect our business and financial
results.

Our operations depend on the efforts, ability and experience of our healthcare professionals, including our doctors,
nurses, consultants and other medical staff at our hospitals. Please see below a table setting out the number of
healthcare professionals, including our doctors, nurses, consultants and other medical staff at our hospitals:

Particulars As of As of As of March 31, | As of March 31, | As of March 31,
September 30, | September 30, 2023 2022 2021
2023 2022
Employees™ 1,902 1,797 1,832 1,764 1,600
Full-time consultants 91 88 85 84 62
Visiting consultants 481 462 469 383 293
*  Includes administrative personnel, nursing staff, clinical and operations personnel.
The table below sets out details of our employees by function for the periods indicated.
Particulars As of September | As of September As of March 31
30, 2023 30, 2022 2023 2022 2021

Administrative personnel 135 140 137 142 140
Nursing staff 740 679 709 672 590
Operations personnel 690 654 662 633 571
Clinical personnel 337 324 324 317 299
Total 1,902 1,797 1,832 1,764 1,600

For more details, see “Our Business — Employees and Recruitment” on page 221.

A majority of our doctors are not our employees. Some of our doctors do not work exclusively with us and are
permitted to engage in private practice outside of our hospitals and to work at hospitals that compete with us. The
attrition rate of our employees for the Fiscal Years 2023, 2022, 2021 and for the six months ended September 30, 2023

and September 30, 2022 is given in the table below:

Particulars For the six For the six Fiscal Year Fiscal Year Fiscal Year
months ended | months ended 2023 2022 2021
September 30, | September 30,
2023 2022
Attrition (%)" 8.52% 8.87% 18.08% 24.73% 33.19%
Attrition (in number) 159 158 324 416 537
* Attrition is calculated as the number of exits divided by the average count of employees during the year / period.
The following table sets forth the attrition rate for our doctors and nurses for the periods indicated below:
Fiscal Year 2023 Fiscal Year 2022 Fiscal Year 2021
Doctors 11.83% 6.85% 16.39%
Nurses 22.45% 32.17% 44.22%

*  Attrition is calculated as the number of exits divided by the average count of employees during the year / period.

For details, see “Our Business - Competitive Strengths - Ability to attract, train and retain quality medical
professionals” on page 203.

Our performance and the execution of our business strategies depend substantially on our ability to attract, recruit and
retain leading healthcare professionals in a particular specialty or in a region relevant to our growth plans. We compete
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with other healthcare services providers in recruiting and retaining trained healthcare professionals, who may be in
shortage in the market.

Factors that healthcare professionals consider important before deciding where they will work include emoluments
and incentives, reputation of the healthcare establishment, quality of the facilities, academic and research opportunities,
and a sufficient number of patients and surgeries made available to them. There can be no assurance that healthcare
professionals are convinced that we compare favourably with other healthcare service providers on these factors. We
seek to attract healthcare professionals who are well-known personalities in their fields and regions with large patient
bases and referral networks, and it may be difficult to negotiate favourable terms and arrangements with these
professionals. We typically agree to pay our specialist physicians a professional fee based on the services they provide.
Depending on market conditions and scarcity of the trained professionals, we may have to increase the fees and salaries
(as applicable) paid to our healthcare professionals and consultants, and there can be no assurance that we will be able
to control such expenses completely as planned. If we are unable to make payments to these consultants or other
healthcare professionals on time, or if our relationship with them deteriorates, or these professionals receive better
opportunities with other healthcare service providers, we may be unable to retain them. Our Company has paid all
statutory dues to the government and provident fund in connection with the full-time employees of the Company in
the six months ended September 30, 2023 and Fiscal 2023, Fiscal 2022 and Fiscal 2021, in accordance with applicable
law. The table below sets out details in connection with the provident fund, employee state insurance, goods and
services tax and tax deducted at source for the six months ended September 30, 2023 and Fiscal 2023, Fiscal 2022 and
Fiscal 2021, in connection with the full-time employees of the Company:

September 30, 2023 Fiscal 2023 Fiscal 2022 Fiscal 2021
Number of Total Number of Total Number of Total Number of Total
Employees | amount | Employees | amount | Employees | amount | Employees | amount
paid paid paid paid
(in% (inR (in (inR
million) million) million) million)
Provident Fund 1,633 27.12 1,581 47.13 1,546 43.37 1,451 35.88
(PF)
Employee State 1,208 4.13 1,273 8.99 1,322 8.57 1,276 7.41
Insurance (ESI)
Goods and Nil Not Nil Not Nil Not Nil Not
Services Tax Applicable Applicable Applicable Applicable
(GST)
Tax Deducted at 55 14.67 55 28.14 41 23.73 34 10.65
Source (TDS)

Failure to attract and retain an adequate number of qualified healthcare professionals for our hospitals could adversely
affect our business, financial condition, results of operations, cash flows and prospects. Certain patients choose our
hospitals because of the reputation of some of our individual doctors. If we fail to retain such doctors, we may not be
able to attract such patients, and this may have an adverse impact on the patient volume and our profitability at such
locations. Although we have entered into binding agreements with our doctors, including those working on a
consultancy basis, we cannot assure you that our doctors will not prematurely terminate such agreements.

Further, as our doctors are engaged on a consultancy basis, there is no assurance that they will continue to provide
services to us or devote the whole of their time to our hospitals. We may, as a result, be unable to effectively utilize
their time and expertise in providing services to our patients. These arrangements may also give rise to conflicts of
interest, including with regard to how these doctors allocate their time and other resources between our hospitals and
other clinics or hospitals at which they work and where doctors refer patients. Such conflicts may prevent us from
providing a high quality of service at our hospitals and adversely affect the level of our patient intake which may have
an impact on business, financial condition, results of operations, cash flows and prospects.

We are dependent on availability of nurses to provide quality healthcare services. A decline in the number of trained
and available nurses may lead to a decline in our ability to provide required patient care and consequently adversely
affect our operations and performance.

Our performance depends, to an extent, on our ability to identify, attract and retain nurses, who provide necessary
patient care and associated services. At seven physicians and 17 nursing personnel per 10,000 population, India trails
the global median of 17 physicians and 38 nursing personnel as of Calendar Year 2023. (Source: CRISIL Report).

The available data of the region-wise break-down of registered nurses per 10,000 persons in the Calendar Year 2021
is as follows:

Region Average number of registered nurses per 10,000
East India 12.7
South India 56.5
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Region Average number of registered nurses per 10,000
West India 27.5
North-East India 36.3
North India 14.3

(Source: CRISIL Report).

The available data of the nurse to bed ratio across states as of Calendar Year 2021 is as follows:

State Total number of registered nurses per bed
West Bengal 1.3
Tripura 2.1
Jharkhand 0.6
Bihar 1.4
Chhattisgarh 2.5
Uttar Pradesh 0.6
Karnataka 1.1
Telangana 0.6

(Source: CRISIL Report)

The availability of registered nurses is a challenge in the industry in which we operate, and as a result there may be a
scarcity of nurses capable of catering to the medical requirements of hospitals. Our nurse to bed ratio, for the relevant
dates, was as follows:

Particulars As of September 30, | As of September 30, As of
2023 2022 March 31, March 31, | March 31,
2023 2022 2021
Nursing staff 740 679 709 672 590
Bed capacity 561 561 561 556 556
Nurse to bed ratio 1.32 1.21 1.26 1.21 1.06

While we have tried to maintain a healthy nurse to bed ratio and have set up a nursing school in Agartala which trains
nurses who may later be employed at our hospitals, there can be no assurance that we will continue to enjoy an
availability of registered, trained nursing staff. Further, there can be no assurance that we will be able to retain the
nurses that have been trained by us if they pursue better compensating opportunities. As our operations expand and
we enter new markets, our nurse to bed ratio may decline, which may hinder our ability to provide quality healthcare
services to a large number of people, which may adversely impact our business, financial condition, results of
operations, cash flows and prospects.

Our performance also depends on our ability to identify, attract and retain nurses. We have experienced and expect to
continue to experience pressure to increase wages and other benefits, due to a general shortage of qualified nurses in
India. We may also be required to hire more expensive temporary or contract personnel to address short-term needs.
If we are unable to attract or retain nurses as required, we may not be able to maintain the quality of our services and
we may have to admit fewer patients to our hospitals, thereby having a material adverse effect on our business, financial
condition, results of operations, cash flows and prospects.

If we do not receive payments on time from our patients, our financial condition, cash flows and results of
operations may be materially and adversely affected.

Our patients pay for our inpatient and outpatient services through a mix of cash on-site and credit arrangements,
including through third-party payers such as private and public insurers. As of March 31, 2023, we had net of trade
receivables of ¥ 206.77 million, after deducting the allowance for doubtful receivables of ¥ 17.13 million from the
trade receivables of X 223.90 million. As of September 30, 2023, we had net of trade receivables of X 279.96 million,
after deducting the allowance for doubtful receivables of ¥ 26.07 million from the trade receivables of X 306.03 million.

The following table sets out the details of trade receivables for the periods indicated below:

Particulars As at As at As at year ended March 31,
September 30, | September 30, 2023 2022 2021
2023 2022

Trade receivables (in % million) 306.03 217.31 223.90 146.54| 182.96
Doubtful Receivables (in % million) (26.07) (15.40) (17.13) (12.28)| (10.32)
% of Doubtful Receivables to Trade 8.52% 7.09% 7.65% 8.38% 5.64%
Receivables

Net Trade Receivables (in X million) 279.96 201.91 206.77 13426 172.64
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For patients who partially pay their bills during their stay at our hospitals, we may not be able to collect their remaining
payments in a timely manner, or at all. As on the date of this Prospectus, there are four such instances where our
patients have issued cheques including post-dated cheques amounting to X 8.65 million for payment of their treatment
and such cheques have been dishonoured. While we have initiated proceedings against such patients under the
Negotiable Instruments Act, 1881, we cannot guarantee that we will be able to recover the complete amount or such
instances on non-payment or dishonour of cheque will not happen in future. Our agreements with third party payers,
(i.e. insurance companies), are an important source of payments that impacts our revenue. While we enter into long-
term arrangements with these third-party payers to set out terms and conditions of cashless payments and fees charged
to these insurance companies, certain of these agreements can be terminated by the insurance companies without cause
as well, which may impact our revenue. We and our Promoters may be involved in disputes with such payers from
time to time. If we do not receive payments on a timely basis from our third-party payers, our business, financial
condition, results of operations, cash flows and prospects could be materially and adversely affected. For instance, we
occasionally incur bad debts in the range of 1%-2% of cost of treatment in cases where the third-party administrator
facilitates the claim settlement on behalf of the insured.

Furthermore, any revision in the prices set under the Central or State Government Health Schemes, Ex-Servicemen
Contributory Health Scheme or by the third- party administrators may affect the ability of our patients to pay the
outstanding dues which may impact our business, financial condition, results of operations, cash flows and prospects.

We, our Promoters and Directors are involved in certain legal proceedings, any adverse developments related to
which could affect our operations. We could suffer significant litigation expenses in defending these claims and
could be subject to significant damage, compensation, or other remedies, which could adversely affect our
reputation, business, results from operations, financial conditions and cash flows.

There are outstanding legal proceedings involving our Company, Promoters and Directors that are incidental to our
business and operations, including criminal proceedings, tax proceedings and certain medical negligence claims. These
proceedings are pending at different levels of adjudication before various courts, tribunals and appellate tribunals.
Further, we have not created any provision of contingent liability for such pending litigations or claims involving our
Company, Promoters and Directors since creation of such a provision is not required under the applicable accounting
standards.

A summary of outstanding litigation proceedings involving our Company, Directors and Promoters as disclosed in
“Outstanding Litigation and Material Developments” on page 428, in terms of the SEBI ICDR Regulations and the
Materiality Policy, as applicable, as of the date of this Prospectus is provided below:

Name of Entity Criminal Tax Statutory or | Disciplinary | Material Medico — Aggregate
Proceedings | Proceedings | Regulatory | actions by Civil Legal amount
Proceedings | the SEBI or | Litigations” | Litigations | involved* (Rs. in
Stock million)
Exchanges
against our
Promoters
Company
By the Company 7 Nil Nil NA Nil Nil 0.86
Against the 1 Nil Nil NA 5 13 29231
Company
Directors
By our Directors Nil Nil Nil NA Nil Nil Nil
Against the 1 Nil Nil NA Nil 2 Unquantifiable
Directors
Promoters
(excluding cases
against our
Directors)
By Promoters Nil Nil Nil NA Nil Nil Nil
Against Promoters 1 Nil Nil Nil Nil Nil Unquantifiable
Subsidiaries
By Subsidiaries Nil Nil Nil NA Nil Nil Nil
Against Nil Nil Nil NA Nil Nil Nil
Subsidiaries

*  To the extent quantifiable
A As on the date of this Prospectus, our Company does not have any Subsidiaries.
#  Determined in accordance with the Materiality Policy dated September 27, 2023.

Further, as on the date of this Prospectus, there are no pending litigation involving our Group Companies which has a
material impact on our Company.
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For further details of the outstanding litigation proceedings, see “Qutstanding Litigation and Material Developments”
on page 428.

The following table sets out the expenses incurred by the Company in connection with the proceedings, stated as a
percentage of our total expenditure for the periods indicated below:

For the six For the six Fiscal Year Fiscal Year Fiscal Year
months ended | months ended 2023 2022 2021
September 30, | September 30,
2023 2022
Legal expenses (in % million) 0.04 0.01 0.11 0.17 0.05
Legal expenses as a percentage Negligible Negligible Negligible Negligible Negligible
of our total expenditure (%)

We cannot assure you that any of these matters will be decided in favour of our Company, Promoters, and Directors
or that no additional liability will arise out of these proceedings. Such proceedings could divert management time and
attention and consume financial resources in their defence or prosecution. Further, an adverse judgment in any of these
proceedings, individually or in the aggregate could adversely affect our business, financial condition, results of
operations, cash flows prospects and reputation.

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

Our hospitals operate under the “ILS” brand. 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. Some of these factors are:

. our ability to meet patient expectations;

. our ability to maintain a convenient, standardized and reliable patient experience;

. our ability to adopt new technologies or adapt our technology and systems, including our websites and user
portals, to user requirements or emerging industry standards in order to maintain our in-patient and out-patient
experience;

. our ability to effectively control the quality of service in our hospitals including doctor expertise, friendliness

of staff, waiting time and ease of access to doctors, nurses and pharmacists, and to monitor their performance
as we continue to expand our network;

. our ability to increase brand awareness among existing and potential patients through various methods of
marketing and promotional activities; and

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

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 permits or qualifications required by
the relevant laws and regulations at all times, or they may fail to meet other regulatory requirements for their
operations.

While we have not faced any such instances in the past, our brand and reputation may be adversely impacted if our
healthcare professionals provide inferior service, engage in medical malpractice, violate laws or regulations, commit
fraud or misappropriate 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 risks of non-compliance with respect to healthcare professionals who do not operate fully under our
management and over whom we have limited control. For instance, we are currently party to certain proceedings
initiated against our Hospitals and Doctors for, inter alia medical negligence, deficiency in service. For further details,
see “Qutstanding Litigation and Other Material Developments” on page 428. If such claims succeed, we may become
liable for damages and other consequences which may materially and adversely affect our brand, business, reputation,
financial condition, results of operations, and prospects.
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10.

11.

Our Promoter, Chairman and Whole-time Director, Dwarika Prasad Tantia, our Promoter Shree Gopal Tantia,
and our Independent Director, Hari Modi are unable to trace their bachelor’s degrees and we have relied on
affidavits furnished by them for such details of their profile.

There are certain missing documents in relation to the educational qualifications of our Promoter, Chairman and
Whole-time Director, Dwarika Prasad Tantia, for our Promoter Shree Gopal Tantia, and for one of our Independent
Directors Hari Modi. All of them graduated from University of Calcutta in the year 1974, 1984 and 1989, respectively.
However, they are unable to trace their bachelor’s degrees. While they have made applications to the University of
Calcutta for a copy of their bachelor’s degrees and have followed up with the University of Calcutta, the copies of the
degrees have not been received yet. Accordingly, the BRLM has relied on the affidavits submitted by Dwarika Prasad
Tantia, Shree Gopal Tantia and Hari Modi, and have incorporated the relevant information in this Prospectus and have
not been able to independently verify such information due to the non-availability of records. We cannot assure you
that we will not be subject to risks arising from the unavailability of such record.

While the Companies Act, 2013 read with relevant rules thereunder does not prescribe any specific requirement to
hold any educational qualifications as a pre-condition for such person to be eligible for appointment as a director
(including for appointment as a whole-time director and chairman) on the board of directors of a company, Rule 5(1)
and Rule 6(4) of the Companies (Appointment and Qualifications of Directors) Rules, 2014, prescribes certain key
criteria in terms of qualifications for an independent director. Hari Modi is a graduate from the University of Calcutta
and has passed the final examination of the Institute of Cost and Works Accountant of India. Accordingly, he fulfils
the requirement set forth under Rule 5(1) of the Companies (Appointment and Qualifications of Directors) Rules,
2014. Further, Hari Modi has passed the online proficiency self-assessment test conducted by the Indian Institute of
Corporate Affairs. Accordingly, he fulfils the requirement set forth under Rule 6(4) of the Companies (Appointment
and Qualifications of Directors) Rules, 2014. Thus, his appointment as an independent director of the Company is in
compliance with the prescribed requirements mentioned above.

Furthermore, Hari Modi is a graduate from the university of Calcutta and has passed the final examination of the
Institute of Cost and Works Accountant of India. Accordingly, he fulfils the requirement set forth under Rule 5(1) of
the Companies (Appointment and Qualifications of Directors) Rules, 2014. Further, Hari Modi has passed the online
proficiency self-assessment test conducted by the Indian Institute of Corporate Affairs. Accordingly, he fulfils the
requirement set forth under Rule 6(4) of the Companies (Appointment and Qualifications of Directors) Rules, 2014.
Thus, his appointment as an independent director of the Company is in compliance with the prescribed requirements
mentioned above.

We are significantly dependent on certain specialties. Any impact on our revenue from such specialties could have
a material adverse effect on our business, financial condition, results of operations and cash flows.

Our top 10 specialties namely, internal medicine and diabetology, nephrology (including renal transplants),
laparoscopic and general surgery, gynaecology and obstetrics, critical care, gastroenterology, orthopaedics and joint
replacements, interventional cardiology, neurosciences, paediatrics and neonatology (“Specialty Departments”)
account for a significant portion of our revenue. The table below reflects our revenue from operations generated from
our Specialty Departments as a percentage of our revenue from operations, for the periods indicated below.

Particulars For the six For the six | Fiscal Year | Fiscal Year | Fiscal Year
months months 2023 2022 2021
ended ended
September | September
30, 2023 30, 2022
Revenue from operations of our 1,846.57 1,549.77 3,248.25 2,930.11 2,009.75
specialty departments (in ¥ million)
As a percentage of revenue from 90.44% 90.12% 89.97% 86.84% 82.79%
operations (%)

The table below reflects the revenue generated as well as the percentage of revenue generated from each of our
Specialty Departments from all four hospitals, for the periods indicated below:

Service For the six For the six  |Fiscal Year 2023 |Fiscal Year 2022 (Fiscal Year 2021
months ended | months ended
September 30, | September 30,
2023 2022
(inX (%) (inX (%) (inX (%) (inX (%) (inX (%)
million) million) million) million) million)
Internal medicine and| 351.79| 17.34%| 301.60| 17.68%| 659.41| 18.42%| 843.22| 25.20%| 713.19| 29.66%
diabetology
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12.

Service For the six For the six  |Fiscal Year 2023 | Fiscal Year 2022 |Fiscal Year 2021
months ended | months ended
September 30, | September 30,
2023 2022

(in% (%) (in% (%) (inR (%) (in% (%) (inX (%)

million) million) million) million) million)
Nephrology 458.51| 22.60%| 325.48| 19.08%| 690.56| 19.29%| 491.88| 14.70%| 290.50| 12.08%
(including renal
transplants)
Critical care 67.56] 3.33%| 52.88] 3.10%| 136.75] 3.82%)| 207.12] 6.19%| 218.91] 9.11%
Laparoscopic ~ and| 291.33| 14.36%| 250.93| 14.71%| 480.06| 13.41%| 379.78| 11.35%| 183.73| 7.64%
general surgery
Gastroenterology 139.99] 6.90%| 141.93] 8.32%| 267.42| 7.47%| 182.36] 5.45%| 124.68] 5.19%
Gynaecology and| 140.19] 6.91%| 132.72| 7.78%| 278.87| 7.79%| 198.42| 5.93%| 124.99| 5.20%
obstetrics
Interventional 82.77] 4.08%| 98.43| 5.77%| 205.84| 5.75%| 185.37| 5.54%| 106.63| 4.44%
cardiology
Neurosciences 92.11| 4.54%| 76.94] 4.51%| 148.92] 4.16%| 157.27| 4.70%| 96.81| 4.03%
Orthopaedics and| 133.90| 6.60%| 99.96] 5.86%| 211.21| 5.90%| 175.34| 5.24%| 83.09| 3.46%
joint replacements
Paediatrics and| 76.69| 3.78%| 56.46| 3.31%| 141.76] 3.96%| 84.99| 2.54%| 47.71| 1.98%
neonatology

For more details, see “Our Business — Competitive Strengths — Well diversified specialty mix and location mix” on
page 203.

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 material adverse effect on our business, financial condition, results of operations and cash flows.

We may experience delays in construction or commencement of operations of our proposed hospitals or we may
not be successful in expanding our operations to other parts of India, in a timely manner or at all, which could
have an adverse effect on our business, financial condition, results of operations and cash flows.

We operate three hospitals in West Bengal and one hospital in Tripura under the “ILS Hospitals” brand. We have been
growing and expanding since we established our oldest hospital i.e., Salt Lake Hospital. It is our growth strategy to
further expand our hospital network into markets in Eastern India and adjacent regions that are densely populated and
under-penetrated and in few cities of northern India, and we may face risks with respect to our operations in these 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 expand in these regions via different models,
which include asset-light models or models involving no ownership of assets. For example, our Company has signed
an MoU and a long-term lease agreement for 30 years (which is further extendable for a period of 20 years) entered
into to open a hospital in Ranchi (Jharkhand). Additionally, our company has also proposed to open a hospital in
Raipur (Chhattisgarh), for which an MoU has been signed for 20 years (which can be renewed for another 20 years).
Operations of both these hospitals in Ranchi (Jharkhand) and Raipur (Chhattisgarh) are expected to commence in the
year 2025-2026, and it will provide healthcare services in Eastern India and further strengthen our revenue from
operations. Set out below are certain details in connection with our proposed hospitals in Ranchi (Jharkhand) and
Raipur (Chhattisgarh):

Proposed Region Brief Description of the Lease Period | Estimated | Proposed Status of
Hospitals Proposed Hospital completion Bed required
date Capacity Approval
Ranchi Ranchi, We have entered into a lease|30 years with an|2026 140 Our Company has
Hospital Jharkhand agreement on September 17,|option to renew not applied for any

2021 with Deo Narayan Jaiswal,
Shailendra Singh Jaiswal, Ekta
Jaiswal (“Present Co-Owners”),
Ajay Kumar Jaiswal and Bijay
Kumar Jaiswal (“Proposed Co-
Owners”), Morias Infrastructure
Private Limited (“Developer”),
for the development of a
hospital building as per the plan
sanctioned by the Ranchi
Municipal Corporation and

the lease term for
a further term of
20 years.

material approvals
to open the Ranchi
Hospital. We will
apply for the
material approvals
in the ordinary
course of our
operations and
expansion, as and
when required.
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Proposed
Hospitals

Region

Brief Description of the
Proposed Hospital

Lease Period

Estimated
completion
date

Proposed
Bed
Capacity

Status of
required
Approval

handover of the constructed
hospital building and the
hospital building land to our
Company on obtaining the
competition/ occupation
certificate and other statutory
licenses. As per the Ranchi
Hospital Lease Agreement, the
Lessors had to prepare and
submit a plan, subject to prior
approval by our Company, for
the construction of the hospital
building for sanction to Ranchi
Municipal Corporation (“Plan”)
within 30 days from the date of|
execution of the Ranchi
Hospital Lease Agreement.

Pursuant to a development
agreement dated December 25,
2020 entered into between the
Present Co-Owners, Proposed
Co-Owners and the Developer
and as per the Plan, the
Developer is required to
construct one  commercial
building and a hospital building.

Raipur
Hospital

Raipur,
Chhattisgarh

We have entered into a
Memorandum of]
Understanding/ Letter of Intent
dated January 16, 2023 with Sun
and Sun Inframetric Private
Limited (“Owners”), Mosaic
Infraventure Private Limited

20 years from the
Completion of the
Hospital Building
and will be
renewable for a
period of 20 years

2025

152

Our Company has
not applied for any
material approvals
to open the Ranchi
Hospital. We will
apply for the
material approvals

(“Developers”) (the Owners and in the ordinary
Developers,  together, the course of our
“Lessors”) for the construction operations and

and finishing of a hospital
building at Raipur (“Hospital
Building”) with all amenities
and services in accordance with
the applicable building bye-
laws, and in compliance with the
applicable guidelines of the
National Building Code (NBC)
for Hospitals, Clinical
Establishments Act and rules of|
the State Government and the
Government of India. The
Hospital Building will be let out
on lease to our Company.

The hand-over of the Hospital
Building will be within a period
of 15 months from the date of]
the MOU along with the
handover of the Occupancy
Certificate and statutory licenses
(“Completion”).

The Lessors shall hand over the
Hospital Building in phases to
our Company for furnishing and
fitment within 8 months from

the date of the MOU.

expansion, as and
when required.

We cannot ascertain that we will be able to achieve the completion of our proposed hospitals in a timely manner or at
all. Further, we cannot ascertain that we will be able to procure all the material approvals, license and statutory
clearances required by us to operate our Ranchi Hospital or Raipur Hospital.
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Our management may also change its view on the desirability of current strategies, and any resultant change in our
strategies could put significant strain on our resources. When any company enters a new region, acquires new assets
or businesses, it becomes subject to various risks and uncertainties that could adversely affect the results of operations
and financial condition. We may also be unable to achieve the targeted levels of operations from our future plans. 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 such an expansion, which could
have a material adverse effect on our business, financial condition, results of operations, cash flows and prospects.
Further, we may be unable to achieve any synergies or successfully integrate any acquired business into our portfolio.
Any business that we acquire may have unknown or contingent liabilities, including liabilities for failure to comply
with healthcare laws and regulations, and we may become liable for the past activities of such businesses.

Further, our growth strategies could place significant demand on our management and our administrative, operational
and financial infrastructure. As a result, we may be unable to maintain the quality of our services as our business
grows. We could also encounter difficulties and delays in executing our growth strategies due to a number of factors,
including, without limitation, delays in project execution resulting in significant time and cost overruns, delays or
failure in receiving government approvals, unavailability of human and capital resources, or any other risks that we
may or may not have foreseen.

If we are unable to manage the growth 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 condition, results of operations and prospects.

If we are unable to keep pace with technological changes, new equipment and service introductions, changes in
patients’ needs and evolving industry standards as well as failure or malfunction of our medical or other equipment,
our business and financial condition may be adversely affected.

The healthcare services industry is characterized by periodic technological changes, new equipment and service
introductions, changes in patients’ needs and evolving industry standards, including, for example, changes associated
with diagnosis process, treatments, and patient-doctor interactions in telemedicine offerings. Our continued success
depends on our ability to anticipate industry trends and identify, develop, and market new value-added services that
meet client demands, to continually enhance our equipment and technologies in a timely and cost-effective manner.

Developing new services and tools in a timely and cost-effective manner may be difficult, particularly as market
preferences can change rapidly. Our assessment of the market and evolving customer preferences may not lead to new
services that are commercially successful. We may also experience delays or failures in any stage of our service
development, introduction, or implementation. Further, as industry standards evolve, we may be required to enhance
and develop our internal processes and procedures, as well as equipment and technologies, to comply with such
standards and maintain the accreditations that we have received. The research, design and development of new services
may also require significant resources, including financial and management time and attention. If we are unable to
develop new services in a timely manner to meet market demand, or if there is insufficient demand for our services,
our business, financial condition, results of operations and prospects may be materially and adversely affected.

Rapid changes in the medical and healthcare industry require sourcing for and investing in new medical equipment
and technology. The table below sets forth our expenditure on new medical equipment and technology and our
expenditure on new medical equipment and technology as a percentage of our total income for the periods mentioned
below:

Particulars For the six For the six Fiscal Year Fiscal Year Fiscal Year
months ended | months ended 2023 2022 2021
September September
30, 2023 30, 2022
Expenditure on new medical 46.51 24.56 80.49 55.78 38.00
equipment and technology (in X
million)
Expenditure on new medical 2.25% 1.41% 2.19% 1.63% 1.53%
equipment and technology as a
percentage of our total income
(%)

We may not be able to continually invest in, procure and integrate the latest equipment and technologies at
commercially suitable terms and in a timely manner. We may not be able to recover the financial outlay for the medical
equipment and systems that we invest in. We may incur significant costs in replacing or modifying equipment in which
we have already made a substantial investment.
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New equipment and services based on new or improved technologies or new industry standards can lead to earlier than
planned redundancy of our medical equipment and result in asset impairment charges in the future. We may experience
short-term disruptions to our operations if our equipment is damaged or breaks down. Extended downtime of our
medical equipment, and repair or replacement costs of such equipment, could result in loss of revenue, client
dissatisfaction, and damage to our reputation. Injuries caused by medical equipment in our healthcare facilities due to
equipment defects, improper maintenance or improper operation could also subject us to liability claims, which may
not be insured completely or at all. Regardless of their merit or eventual outcome, such liability claims could result in
significant legal defence costs for us, damage to our reputation, and a material adverse effect on our business, financial
condition, and results of operation.

Our operations are also subject to risks inherent in the use of complex medical equipment. Some equipment we use in
our hospitals involve radioactive substances. Failures, accidents, defects, improper use, or lack of maintenance of our
equipment may lead to injury of our patients and healthcare professionals. We may incur significant repair and
maintenance costs and may experience disruptions in our operations in the event of any material malfunction or
breakdown of our equipment in the future. In addition, we may not be able to respond to such failures or malfunctions
in a timely manner or with acceptable cost, which could adversely impact our ability to provide patients with necessary
treatments and quality services, result in injury of our healthcare professionals, and damage our reputation.

The following table sets out details of our expenses relating to repairs and maintenance of plant and machinery as
percentage of our total expenses incurred, for the periods indicated below:

Particulars For the six | For thesix | Fiscal Year | Fiscal Year | Fiscal Year
months months 2023 2022 2021
ended ended
September | September
30, 2023 30, 2022
Expenses relating to repairs and 34.70 34.07 74.12 68.37 46.07
maintenance of plant and machinery
(in X million)
Expenses relating to repairs and 2.01% 2.23% 2.39% 2.37% 2.09%
maintenance of plant and machinery
as a percentage of total expenses (%)

The medical equipment we use as part of our business has a limited life span, and may become obsolete, including by
reason of advancement of technology. While we continue to invest in latest medical technology such as MRI, CT scan,
and provide quality medical care to our patients, our competitors may also be more efficient at developing new services
and may introduce those services to the market before us. If we are unable to develop new services in a timely manner
to meet market demand, or if there is insufficient demand for our services, our business, financial condition, results of
operations, cash flows and prospects may be materially and adversely affected.

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

We operate in a heavily regulated 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 and other medical
facilities, procurement and operation of medical equipment, storage and sale of drugs and in relation to educational
courses offered at our nursing school in Agartala, Tripura. Certain of our services, including blood banks at certain
hospitals, are operated through third parties, and such parties are responsible for obtaining the requisite licenses and
approvals. Given our hospitals are situated at multiple locations, we are subject to various and extensive local laws,
rules and regulations relating to, among other things, the establishment and operation of private medical care
establishments. For an overview of the applicable regulations and the nature of key approvals and licenses to be
obtained, see “Key Industry Regulations and Policies” on page 225.

Health and safety laws and regulations in India have become increasingly stringent over time, and it is possible that
they will become more stringent in the future. For instance, under the terms of various orders issued by the Government
of West Bengal, a ceiling has been placed on the rates chargeable by private healthcare providers for providing testing
and treatment services to patients. These price caps are inclusive of certain facilities and services, such as ECG, drugs
and consultations and exclude facilities and services like PPE kits, central line insertion and certain high-end
investigations. If these orders remain in place for an extended period of time or the number of patients that we treat
under these government orders increase, our business, financial condition, results of operations, cash flows, prospects
and profitability may be adversely affected. While we were not subject to any regulatory actions for any non-
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compliance of laws, there is no assurance that we will not be subject to such actions in the future, which could
materially and adversely affect our business and reputation.

The laws, regulations, policies, guidelines and licensing and accreditation requirements that we are subject to cover
many aspects of our services. We incur substantial costs and may incur additional cost in order to comply with current
or future laws, rules and regulations, and we may not be able to maintain, at all times, full compliance with such laws,
regulations, policies and guidelines. These current or future laws, rules and regulations may also impede our
operations. Any non-compliance with the applicable laws, rules and regulations may subject us to regulatory action,
including penalties and other civil or criminal proceedings, which may materially and adversely affect our business,
prospects and reputation.

The qualification and practicing activities of our healthcare professionals are strictly regulated by applicable laws,
regulations, policies and guidelines, as well as by applicable codes of professional conduct or ethics. If our health
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 licenses or 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 and 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 authorities. If labour laws become more stringent, it may become difficult for us to maintain
human resource policies, discharge employees, or downsize, any of which could have an adverse effect on our
business, financial condition, results of operations, cash flows and prospects.

In India, pharmaceutical prices are subject to regulation and the Government has been actively reviewing prices for
pharmaceuticals and their trade margins. India enacted the National Pharmaceuticals Pricing Policy in 2012, which
lays down the principles for pricing essential drugs. As a result, a number of drug formulations were identified as
essential drugs and were added to India’s National List of Essential Medicines, 2022 and these drugs are subjected to
price controls in India. On May 15, 2013, the Department of Pharmaceuticals, Ministry of Chemicals and Fertilizers
released the DPCO 2013 (which replaced the earlier Drugs (Prices Control) Order, 1995). The DPCO 2013 governs
the price control mechanism for formulations listed in the National List of Essential Medicines. Our ability to achieve
favourable pricing may be affected by such government policies which regulate the pricing of medical items. For
example, the National Pharmaceutical Pricing Authority (“NPPA”) has in the past set ceilings on prices of cancer
drugs, cardiac stents, drug eluting stents and intra-uterine 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 NPPA from time to time, also notifies ceiling price for additional formulations either under the DPCO or
in the National List of Essential Medicines. Under the terms of the DPCO 2013, non-compliance with the notified
ceiling price or breaching the ceiling price would be tantamount to overcharging the consumer under the order, and
the amount charged over and above the ceiling price shall be recovered along with interest thereon from the date of
overcharging. Regulations such as the foregoing pricing restrictions, restrict our ability to achieve favourable pricing
and the amount of revenue that we generate on sales of these medical items. Any action for violation 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
organizations in the future or their effect on our business and revenues, the announcement or adoption of such
proposals, laws or regulations may affect our profit margins, business, financial condition, results of operations, cash
flows and prospects. Regulations such as the foregoing pricing restrictions, restrict our ability to achieve favourable
pricing and the amount of revenue that we generate on sales of these medical items. Any action for violation of pricing
regulations may divert management attention and could adversely affect our business, financial condition, results of
operations and prospects.

Further, there is no assurance that the approvals and licenses that we require will be applied for or granted or renewed
in a timely manner or at all by the relevant governmental or regulatory authorities. Failure to apply for or obtain or
renew such approvals and licenses in a timely manner would render our operations non-compliant with applicable laws
and may subject us to penalties by relevant authorities. We may also be prevented from operating the relevant hospitals
or performing certain procedures or treatments with equipment that requires special approvals or licenses, which could
adversely impact our business, financial condition, results of operations, cash flows and prospects.

While we have obtained the required approvals for our operations, certain approvals for which we have submitted
applications are currently pending which includes our license for blood bank issued to our Agartala Hospital,
authorisation issued under the Bio-Medical Waste Management Rules, 2016, by the West Bengal Pollution Control
Board and consent to operate issued by the West Bengal Pollution Control Board under the Water (Prevention and
Control of Pollution) Act, 1974 and Air (Prevention and Control of Pollution) Act, 1981 to our Dum Dum Hospital
and license issued by the Department of Health & Family Welfare, Food Safety and Standard Authority of India to our
Howrah Hospital. In addition, we have in the past and may in the future apply for certain additional approvals,
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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 a medical service or procedure, in the ordinary course of
business. The table below sets out the details of the pending material approvals applied for in relation to the business
operations of our Company:

SI. No. (Hospital for which Application is Details of the Date of Application Status
Made Application
1. Dum Dum Hospital Applied for June 24, 2021 Applied for and
authorisation issued pending
under the Bio-
Medical Waste

Management Rules,
2016, by the West
Bengal Pollution
Control Board
Applied for consent to| October 27, 2023 Applied for and
operate issued by the pending
West Bengal
Pollution Control
Board under the
Water (Prevention
and Control of
Pollution) Act, 1974
and Air (Prevention
and Control of
Pollution) Act, 1981
2. Howrah Hospital Applied for license October 6, 2023 Applied for and
issued by the pending
Department of Health
& Family Welfare,
Food Safety and
Standard Authority of
India under the FSS
Act, 2006
3. Agartala Hospital Applied for July 20, 2022 Applied for and
grant/renewal of pending
license for Blood
Centre to the
Licensing Authority
& Deputy Drug
Controller,
Government of
Tripura

For details of such approvals, including the approvals and registrations that we have applied for and are pending
renewal or have not applied for, see “Government and Other Approvals - Material Approvals in relation to the
business operations of our Company” on page 435. Further, our Company has not applied for any material approvals
in relation to the proposed hospitals in Ranchi, Jharkhand and Raipur, Chhattisgarh. We will apply for the material
approvals in the ordinary course of our operations and expansion, as and when required. There is no assurance that we
will be able to obtain such approvals in the future, in a timely manner, or at all. Failure to obtain material approvals
for our proposed hospitals may be adversely affected affect our business and prospects.

We also maintain certain accreditations, including accreditations from the National Accreditation Board for Hospitals
and Healthcare Providers (“NABH”) for certain of our hospitals, accreditations from National Accreditation Board for
Testing and Calibration Laboratories (“NABL”) for certain of our laboratories. For details, see “History and Certain
Corporate Matters — Key awards, accreditations or recognitions” on page 233. If we lose current accreditations or
fail to renew such re-accreditations of our hospitals by NABH, NABL and other agencies, or if we fail to obtain
additional accreditations for our hospitals, our reputation, business operations could be adversely affected.
Furthermore, in the event certain accreditations are made compulsory, either by law or as a condition for empanelment,
our business, financial condition, results of operations, cash flows and prospects as we may not be able to obtain such
accreditation in a timely manner, or at all.

Our licenses, approvals and accreditations are subject to periodic renewals, various maintenance and compliance
requirements and governmental investigations and reviews, which could be time-consuming and may incur substantial
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16.
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expenditure. If our compliance systems and process are deemed inadequate or fail and such investigations or reviews
find any non-compliance or violations, we may suffer brand and reputational harm and become subject to regulatory
actions or litigation, which could adversely affect our business, financial condition, results of operations, cash flows
and prospects. We may be required to change our business practices, and we may have to pay fines or be subject to
other penalties, including the revocation of permits and licenses, and the modification, suspension or discontinuation
of our operations. This would impose additional operating costs and capital expenditures on us, and adversely affect
our reputation. While there have been no such instances in the past, we, our directors, executive officers, doctors and
employees may face criminal charges in the future due to any regulatory non-compliances. 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 business. We
cannot assure you that the approvals, licenses, registrations or permits issued to us may not be suspended or revoked
in the event of non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any
regulatory action. In addition, any suspension, revocation or termination 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, there may be additional approvals or licenses that
are or become required 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
services or treat patients from certain corporate contracts/empanelment, which may affect our ability to maintain such
empanelment and consequently may affect our business, financial condition, results of operations, cash flows and
prospects.

Our Company has been involved in an instance of regulatory non-compliance in the past. Any such non-compliance
in the future may have an impact on our business, financials and results of operations.

Our Company has, in the past, delayed in filing the Form FC-GPR with the RBI in connection with the bonus issue of
Equity Shares by our Company in September 2021. In this regard, we filed the Form FC-GPR, along with a late
submission fee of ¥ 100.00. We cannot assure you that there will be no such delays or non-compliances in the future
and our Company will not be subject to adverse actions by the authorities. Any such non-compliance in the future may
have an impact on our business, financials and results of operations.

We are dependent on a number of Key Personnel, including our Promoters, Senior Management. Loss of or our
inability to attract or retain such persons could adversely affect our business, financial condition, results of
operations and cash flows.

Our performance is highly dependent on our Promoters, Senior Management, our Key Management Personnel to
maintain our strategic direction, manage our operations and meet future business challenges 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.

Further, the active involvement of our Promoters in our operations and the services of our Senior Management and
our healthcare professionals have been integral to our development and business. For details in relation to the
experience of our Promoters and Key Management Personnel, see “Qur Promoters and Promoter Group” and “Our
Management” on pages 260 and 238, respectively.

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 have a material adverse effect on our business, financial condition, results of operations, cash
flows and prospects. We may take a significant period of time to hire and train replacement personnel when skilled
personnel terminate their employment with our Company. We may also 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 timely manner or increase our levels of employee
compensation to remain competitive, our business, financial condition, results of operations, cash flows and prospects
may be materially and adversely affected.

We outsource some of our service functions to third-party contractors. Any lapse by such third-party service
providers may have adverse consequences on our business and reputation.

We currently rely on certain third-party contractors to provide services. For instance, we use a third-party hospital
information management software system to assist us with various functions including managing our patient interface,
invoicing, stock management, and clinical reporting functions, as disclosed in “Our Business” on page 194. Further,
we have entered into service contracts with various third-party contractors for collecting and testing medical samples
and other clinical laboratory services.

48



18.

19.

The following table sets out details of our expenses relating to third party services providers as percentage of our total

expenses incurred, for the periods indicated below:

Particulars For the six For the six Fiscal Year Fiscal Year Fiscal Year
months ended | months ended 2023 2022 2021
September September
30,2023 30,2022
Expenses on third-party service 72.91 67.38 136.79 132.32 113.61
providers (in X million)
Expenses on third-party service 4.21% 4.41% 4.40% 4.59% 5.16 %

providers as a percentage of our
total expenses (%)

We have also entered into maintenance and service contracts for most of our medical equipment and for the
maintenance of medical and laboratory equipment, which cover, among others, regular inspection and maintenance of
such equipment, as disclosed in “QOur Business” on page 194. We do not have direct control over these third- party
contractor providers, and there is no guarantee that our third-party service providers will provide satisfactory services
to us and our patients. Our service providers may experience disruptions in their operations or service, including due
to factors beyond our control. While there have been no material instances in the past wherein our third-party
contractors have terminated the contracts or corporations entered with us, if any of our service providers’ operations
or services are disrupted or terminated, we may not be able to find alternative service providers with quality and on
commercial terms to our satisfaction in a timely and reliable manner, or at all. Poor quality service or lapses in service
from our third-party service providers may expose us to liabilities that we may not be able to recover from the service
providers and may adversely affect our brand and reputation. We do not enter into any employment agreements with
such service personnel deputed by our third-party service providers. However, in the event that any of our third-party
service providers default on their employer obligations, we may be held responsible for providing statutory benefits,
including the salaries/wages of these employees, which may increase our operating expense and adversely impact our
business, results of operations, financial condition and prospects could be adversely affected. In addition, we may be
subject to additional requirements or restrictions under the evolving labour law regime in India.

Our Promoters, GPT Sons Private Limited, Dwarika Prasad Tantia and Om Tantia, have provided
corporate/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 facilities and may adversely impact our
cash flow, business and result of operations.

As on the date of filing of this Prospectus, our Promoters GPT Sons Private Limited, Dwarika Prasad Tantia and Dr.
Om Tantia have provided personal guarantees as security to secure some of our existing borrowings and may continue
to provide similar guarantees in the future. As on this date, following were the bank guarantees extended by our
Promoters as security for borrowings availed by our Company:

Date of execution | Name of the | Amount of Nature of loan Name of the Promoters
of deed of lender loan extending Guarantee
guarantee guaranteed

(X million)
September 29, 2020 | State Bank of | 76.75 Term loan 1. GPT Sons Private Limited
India 2. Dwarika Prasad Tantia
3. Dr. Om Tantia
February 28, 2019 | Punjab National | 227.66 Term loan 1.  GPT Sons Private Limited
Bank 2. Dwarika Prasad Tantia
3. Dr. Om Tantia
August 10, 2021 HDFC Bank | 85.01 Term loan, overdraftand | 1. GPT Sons Private Limited
Limited bank guarantee 2. Dr. Om Tantia

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 shareholding in our 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 the lenders, 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 business, cash flows,
operations, reputation, financial condition and prospects.

We may fail to protect our intellectual property rights and may be exposed to misappropriation and infringement
claims by third parties, either of which may have a material adverse effect on our business and reputation.
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(GPT Group logo) is a trademark of GPT Sons Private Limited, our Corporate Promoter, and our Company has
right to use the same, pursuant to the Trademark License Agreement dated September 5, 2019, which is valid for a
period of 10 years from such date. The trademark is registered under class 42 of the Trade Marks Act, 1999. Our

Company has registered certain trademarks, including our corporate logo ‘ILS HOSPITALS’ and F'lv'i“‘S . We have

also registered certain domain names, ilskolkata.com, ilshospitals.com, and laparoscopyhospitalindia.com with an
internet domain registrar. For details of our intellectual property, see “Our Business — Intellectual Property” and
“Government and other Approvals — Intellectual Property Registrations” on pages 222 and 441, respectively. Our
failure to protect our intellectual property rights in the future may also undermine our brand and result in harm to the
growth of our business. If any of our confidential or proprietary information, were to be disclosed or misappropriated,
or if a competitor independently developed any such information, our competitive position could be adversely affected.

While there have been no such instances in the past, any adverse medical experience of patients with those parties
using similar trade names, as well as any consequent negative publicity or perceptions perceived to be associated with
us, may adversely affect our business, results of operations, reputation, brand, and business prospects. Furthermore,
we cannot be certain that the equipment suppliers, from whom we purchase equipment (including related software to
operate such equipment), have all requisite third-party consents and licenses for the intellectual property used in the
equipment they manufacture. While we have not faced any such instances in the past, we may be exposed to risks
associated with intellectual property infringement and misappropriation claims by third parties. Such risks may further
increase as we expand our services and the geographic scope of our marketing.

Our indebtedness and the conditions and restrictions imposed by our financing arrangements may limit our ability
to grow our business and adversely impact our business.

As on December 31, 2023, our non-current borrowings (excluding current maturities) and current borrowings, i.e., our
total borrowings (excluding bank guarantee) amounted to % 463.02 million. Our current borrowings and non-current
borrowings (excluding current maturities) and the ratio of our debt to equity in Fiscal Years 2023, 2022, 2021 and for
the six months ended September 30, 2023 and September 30, 2022, are disclosed below:

Particulars As at September | As at September As at March 31,
30, 2023 30, 2022 2023 2022 2021
Non-Current Borrowings (excluding 299.25 582.65 402.67 724431 1,022.92
current maturities) (in X million)
Current Borrowings (in % million) 256.49 195.36 244.06 230.76 206.34
Debt to equity 0.32 0.49 0.39 0.60 0.92

While we have received the requisite consents from our lenders to undertake the Offer including utilising the Offer
proceeds for the pre-payment or repayment of our borrowings in the manner as determined by our Company, there are
restrictive covenants in agreements entered into by our Company with certain banks and financial institutions for short-
term loans and long-term borrowings. For further details on the restrictive covenants in our financing agreements, see
“Financial Indebtedness” on page 426. These restrictive covenants require us to seek the prior consent of these banks
and financial institutions for various activities, including effecting any changes to our capital structure or shareholding
pattern, raising fresh capital or any term loans or debentures; undertaking any merger, amalgamation or restructuring,
utilizing loans for purposes other than those set out in the financing agreement, implementing any scheme of
expansion, modernization, diversification or renovation, disposing of any assets; taking actions that result in a change
of control over us, declaring or paying dividends, making investments in other concerns and effecting any amendments
in our memorandum and articles of association.

Certain of our financing arrangements also contain cross default provisions, which would be automatically triggered
by defaults under other financing arrangements. In the instance of any such cross default, certain lenders may obtain
rights such as right to appoint nominee directors, terminate loan agreements, recall the facility and recover balance
claim from our Company. Although we have not defaulted on our financial obligations and have been in compliance
with covenants in the past, we cannot assure you that we will be able to comply with all such financial obligations and
covenants in the future. For further details on our financing agreements and the cross default provisions in our financing
agreements, see “Financial Indebtedness” on page 426.

Any additional financing that we require to fund our expenditure, if met by way of additional debt financing, may
place restrictions on us which may, among other things, limit our ability to pursue our growth plans, require us to
dedicate a substantial portion of our cash flow from operations to make payments on our debt, thereby reducing the
availability of our cash flow to fund capital expenditures, meet working capital requirements and use for other general
corporate purposes, limit our flexibility in planning for, or reacting to changes in our business and our industry, either
through the imposition of restrictive financial or operational covenants or otherwise. Currently, our long-term bank
facilities have a credit rating of A-/Stable. Instruments with this rating are considered to have moderate degree of
safety regarding timely servicing of financial obligations. Such instruments carry moderate credit risk. The ratings
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rationale states that the ratings assigned to the bank facilities of the Company takes into account competition from
various large hospitals in the region. Further, the Company is exposed to regulatory risks inherent in the healthcare
industry. Government policy on capping of prices for medical procedures and devices may impact profitability. The
rating is, however, reaffirmed in view of the long experience of the promoters, multi-specialty hospitals with
established position in Kolkata, and improving occupancy level in the hospitals operated by the company, timely
commissioning of the new hospital and growing revenue over the last three years. The rating continues to be
constrained by increase in group exposure, capital intensive nature of business, high vulnerability to treatment and
operating risks and fragmented industry. We have not experienced any downgrade in our credit rating in the past 3
years. However, there is no guarantee that we will be able to maintain such ratings in the future.

Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates and
have not been independently appraised by any bank or financial institution or any other independent agency and
may be subject to change based on various factors, some of which are beyond our control. Any variation in the
utilization of the Net Proceeds or in the terms of the conditions as disclosed in this Prospectus would be subject to
certain compliance requirements, including prior shareholders’ approval, and our business, financial condition
and results of operations may be adversely affected.

We intend to use a portion of the Net Proceeds of the Fresh Issue for the following:

6] Repayment or prepayment, in full or in part, of all or a portion of certain outstanding borrowings availed by
our Company from banks and financial institutions; and

(i1) General corporate purposes.

Our Company may have to revise its management estimates from time to time on account of various factors, including
factors beyond its control such as market conditions, competition, cost of commodities and interest, and consequently
its requirements may change. Additionally, various risks and uncertainties, including those set forth in this section,
may limit or delay our Company’s efforts to use the Net Proceeds to achieve profitable growth in its business The
planned use of the Net Proceeds is based on current conditions and is subject to changes in external circumstances,
costs, other financial conditions or business strategies.

In accordance with Section 13(8) and Section 27 of the Companies Act, we cannot change the utilization of the Net
Proceeds or the terms of any contract as disclosed in this Prospectus without obtaining the Shareholders’ approval
through a special resolution. We may not be able to obtain the Shareholders’ approval in a timely manner, or at all, in
the event we need to make such changes. Any delay or inability in obtaining such Shareholders’ approval may
adversely affect our business or operations. Further, as required under Section 27 of the Companies Act, our Promoters
would be required to provide an exit opportunity to the shareholders who do not agree with our proposal to change the
objects of the Offer or vary the terms of such contracts, at a price and manner as prescribed by SEBI. The requirement
to provide an exit opportunity to such dissenting sharecholders may deter our Promoters from agreeing to any changes
made to the proposed utilization of the Net Proceeds, even if such change is in our interest. Further, we cannot assure
you that our Promoters will have adequate resources to provide an exit opportunity at the price prescribed by SEBI.
For further details on exit opportunity to dissenting sharcholders, see “Objects of the Offer — Variation in Objects”
on page 127. In light of these factors, we may not be able to undertake variation of object of the Offer to use any
unutilized proceeds of the Offer, if any, or vary the terms of any contract referred to in this Prospectus, even if such
variation is in our interest. This may restrict our ability to respond to any change in our business or financial condition
by re-deploying the unutilized portion of the Net Proceeds, if any, or varying the terms of any contract, which may
adversely affect our business, financial condition, results of operations, cash flows and prospects.

Certain lands on which two of our hospital buildings are operating are not owned by us but are leased on a long
term basis. Further, our Registered Office is located on land owned by GPT Estate Private Limited and held by us
on a short-term lease basis. Any adverse impact on the title or ownership rights of the owner or breach of the terms
or non-renewal of the lease agreement on commercially favourable terms or at all may lead to disruptions and may
materially and adversely impact our business, financial condition, results of operations and cashflows.

Our registered office, our Salt Lake Hospital and our Agartala Hospital are held on a leasehold basis. The details of
these are as below:

S. Facility Property Description Term Key terms

No.

1. |SaltLake Hospital |DD-6, Sector-I, Salt Lake,|999 years commencing|Lessor- State of West
Kolkata -700 064 from December 1, 1990. Bengal

Consideration paid as
premium- X 261,623

Annual rent- 0.25 % of the
current land price per
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S. Facility

Property Description

Term

Key terms

annum or any fraction of
any years at the same rate,
subject to revision every
ten years at the discretion
of the Lessor.

2. |Agartala Hospital

Capital
Agartala, South Tripura, Tripura-
799006

Complex, Kunjaban

99 years commencing from
March 19, 2008.

Lessor- Government of the
State of Tripura

Annual rent- X 10,000 per
annum

3. |Registered Office

GPT Centre, JC-25, Sector III,
Salt Lake, Kolkata — 700106,
West Bengal

3 years commencing from
April 1,2023.

Lessor- GPT Estate Private
Limited

Rent- I 1,500,000 per
month plus taxes, levies
etc.

For details, see “Our Business- Properties” on page 223.

Any use of the leased land pursuant to the lease deeds will have to be in compliance with the terms and conditions
contained in such lease deeds. The lessors may terminate the leases in the event of a breach of the terms of the lease
deeds, including delay in payment or non-payment of rent, usage of the property other than for the purposes for which
it has been leased, or on the transfer, assignment or mortgage of the land thereon in breach of the terms of the lease
deeds. There is no assurance that we will be able to renew these leases on commercially acceptable terms, or at all.
We may not be able to effectively re-locate our operations and, even if we are able to re-locate, there is no assurance
that we can resume the same level of operation or revenue contribution after such relocation.

Our Company has signed an MoU and a long-term lease agreement for 30 years (which is further extendable for a
period of 20 years) to open a hospital in Ranchi (Jharkhand). Additionally, our Company has also proposed to open a
hospital in Raipur (Chhattisgarh), for which an MoU has been signed for 20 years (which can be renewed for another
20 years). Operations of both these hospitals in Ranchi (Jharkhand) and Raipur (Chhattisgarh) are expected to
commence in the year 2025-2026, and it will provide healthcare services in Eastern India and further strengthen our
revenue from operations. Set out below are certain details in connection with our proposed hospitals in Ranchi
(Jharkhand) and Raipur (Chhattisgarh):

Proposed Region Brief Description of the Lease Estimated Proposed Status of
Hospitals Proposed Hospital Period completion Bed required
date Capacity Approval
Ranchi Ranchi, We have entered into a lease | 30 years | 2026 140 Our Company
Hospital Jharkhand agreement on September 17, |with an has not applied
2021 with Deo Narayan|option to for any material
Jaiswal, Shailendra  Singh |renew the approvals  to
Jaiswal, Ekta Jaiswal (“Present | lease  term open the
Co-Owners”), Ajay Kumar |for a further Ranchi
Jaiswal and Bijay Kumar|term of 20 Hospital. We
Jaiswal ~ (“Proposed  Co-|years. will apply for
Owners”), Morias the material

Infrastructure Private Limited
(“Developer™), for the
development of a hospital
building as per the plan
sanctioned by the Ranchi
Municipal Corporation and
handover of the constructed
hospital building and the
hospital building land to our
Company on obtaining the
competition/ occupation
certificate and other statutory
licenses. As per the Ranchi
Hospital Lease Agreement, the
Lessors had to prepare and
submit a plan, subject to prior
approval by our Company, for
the construction of the hospital
building for sanction to Ranchi
Municipal Corporation

approvals in the
ordinary course
of our
operations and
expansion, as
and when
required.
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Proposed Region Brief Description of the Lease Estimated Proposed Status of
Hospitals Proposed Hospital Period completion Bed required
date Capacity Approval
(“Plan”) within 30 days from
the date of execution of the
Ranchi Hospital Lease
Agreement.
Pursuant to a development
agreement dated December 25,
2020 entered into between the
Present Co-Owners, Proposed
Co-Owners and the Developer
and as per the Plan, the
Developer is required to
construct one commercial
building and a hospital
building.
Raipur Raipur, We have entered into a|20 years | 2025 152 Our Company
Hospital Chhattisgarh | Memorandum of | from the has not applied
Understanding/ Letter of Intent | Completion for any material
dated January 16, 2023 with | of the approvals  to
Sun and Sun Inframetric | Hospital open the Raipur
Private Limited (“Owners”), | Building Hospital. We
Mosaic Infraventure Private |and will be will apply for
Limited (“Developers”) (the |renewable the material
Owners and  Developers, | for a period approvals in the
together, the “Lessors”) for the | of 20 years ordinary course

construction and finishing of a
hospital building at Raipur
(“Hospital Building”) with all
amenities and services in
accordance with the applicable
building bye-laws, and in
compliance with the applicable

guidelines of the National
Building Code (NBC) for
Hospitals, Clinical

Establishments Act and rules of
the State Government and the
Government of India. The
Hospital Building will be let
out on lease to our Company.
The hand-over of the Hospital
Building will be within a period
of 15 months from the date of
the MOU along with the
handover of the Occupancy
Certificate  and  statutory
licenses (“Completion”).

The Lessors shall hand over the
Hospital Building in phases to
our Company for furnishing
and fitment within 8 months
from the date of the MOU.

of our
operations and
expansion, as
and when
required.

We cannot ascertain that we will be able to achieve the completion of our proposed hospitals in a timely manner or at
all. Further, we cannot ascertain that we will be able to procure all the material approvals, license and statutory
clearances required by us to operate our Ranchi Hospital or Raipur Hospital.

Lease agreements are required to be duly registered and adequately stamped under Indian law. Failure to stamp a
document does not affect the validity of the underlying transaction but renders the document inadmissible as evidence
in court in India (unless stamped prior to enforcement with payment of requisite penalties, which may be up to 10
times the stamp duty payable, and other such fees that may be levied by the authorities). Further, documents which are
insufficiently stamped are capable of being impounded by a public officer. Consequently, should any dispute arise in
relation to our use of the relevant properties, we may be unable to, or may incur additional expenses to, enforce our
rights in relation to such properties. Any non-renewal of such arrangements or the renewal of any such arrangements
on unfavourable terms could lead to disruptions to our business and have a material adverse impact on our business,
financial condition, results of operations, cash flows and prospects. In case of any encumbrance or adverse impact or
deficiency in the title of the owners or development rights from whose premises we operate, breach of the contractual
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terms of any lease, or if any of the owners of these premises do not renew the agreements under which we occupy the
premises, or if they seek to renew such agreements on terms and conditions unfavourable to us, or if they terminate
our agreements, we may suffer a disruption in our operations and shall have to look for alternate premises. In the event
of relocation, we may be required to obtain fresh regulatory licenses and approvals. Until we receive such licenses and
approvals, we may suffer disruptions in our operations and our business which may adversely affect our financial
condition.

Our insurance coverage may not adequately cover all damages arising out of the claims against our hospitals. This
may have an adverse effect on our financial condition, results of operations, reputation, cash flows and prospects.

Our existing insurance may not be sufficient to cover all damages, whether foreseeable or not. Further, while we
maintain insurance against professional errors and negligence for medical services provided at our hospitals as well as
public liability insurance, there is no certainty that such insurance will be adequate to cover all claims arising from
medical negligence or malpractice. We also maintain insurance policies to cover certain risks, including, among other,
professional indemnity, group mediclaim, standard fire and special perils insurance, burglary insurance, directors’ and
officers’ liability insurance, fire loss of profit policy and motor insurance.

In Fiscal Years 2023, 2022 and 2021 and for the six months ended September 30, 2023, no negligence or malpractice
claim against us has resulted in any liability that is in excess of our insured value. However, any successful claims
against us in excess of the insurance coverage may adversely affect our business, reputation, financial condition, results
of operations, cash flows and prospects. Insurance against losses of this type can be expensive and insurance premia
may increase in the near future. Insurance rates may also vary by specialty and other factors. The rising costs of
insurance premia could have a material adverse effect on our business, financial condition, results of operations, cash
flows and prospects. Further, we cannot assure you that we will be able to renew our insurance covering all risks at
commercially viable terms or at all.

Based on certificate dated February 15, 2024 issued by independent chartered accountant of our Company, M/s
Agarwal Lodha & Co., Chartered Accountants, as of September 30, 2023, September 30, 2022, March 31,2023, March
31, 2022, and March 31, 2021, all of our assets such as property, plant and equipment were covered by insurance, and
the amount of our insurance coverage was as disclosed below:

Particulars Net Block of Property, | Amount of insurance Percentage of
Plant and Equipment | coverage (in ¥ million) | insurance coverage
(in X million) (%)

As on September 30, 2023

Property, Plant & Equipment 2,018.79 3,916.18 193.99%
Total 2,018.79 3,916.18 193.99%
As on September 30, 2022

Property, Plant & Equipment 2,053.52 3,742.17 182.23%
Total 2,053.52 3,742.17 182.23%
As on March 31, 2023

Property, Plant & Equipment 2,037.03 3,742.17 183.71%
Total 2,037.03 3,742.17 183.71%
As on March 31, 2022

Property, Plant & Equipment 2,065.57 3,356.95 162.52%
Total 2,065.57 3,356.95 162.52%
As on March 31, 2021

Property, Plant & Equipment 2,118.60 3,012.75 142.20%
Total 2,118.60 3,012.75 142.20%

There can be no assurance that any claim under the business interruption insurance policy maintained by us will be
honoured fully, in part or on time, or that we have obtained sufficient insurance (either in amount or in terms of risks
covered) to cover all material losses. We may not be insured for certain types of risks and losses that we may also be
subject to, as such risks are either uninsurable or that relevant insurances are not available on commercially acceptable
terms. To the extent that 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 business, financial condition, results of
operations, cash flows and prospects could be adversely affected.

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

Health insurance coverage has increased from 17% in Fiscal Year 2012 to ~38% in Fiscal Year 2022. (Source: CRISIL
Report) As per the Insurance and Regulatory Development Authority (IRDA), more than 520 million people have
health insurance coverage in India (in Fiscal Year 2022) as against 288 million (in Fiscal Year 2015) but despite this
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robust growth, the penetration in India stood at 38%. (Source: CRISIL Report) For further details, please see the extract
from the CRISIL Report included in the section ‘Industry Overview — Key growth drivers of healthcare delivery
industry - Growing health insurance penetration to propel demand’ on page 168. Under most indemnity plans under
health insurance policies in India, insurance companies negotiate special package rates with a number of hospitals for
various common procedures, for which the insured can receive without incurring any out-of-pocket payment. The
insured is responsible for paying out-of-pocket expenses to the healthcare providers first and then filing a claim to get
reimbursed for any treatments received outside the network. Most health insurance policies in India cover only
inpatient care costs. Consequently, higher out-of-pocket expenses related to healthcare in India may make healthcare
unaffordable for lower income households. Due to the lack of viable health insurance policies in India, demand for our
medical services may not increase as expected. Additionally, lack of penetration of health insurance in India, may
adversely affect our trade receivables if more patients pay out-of-pocket or require us to extend them credit terms. As
a result, our business, financial condition, results of operations, cash flows and prospects could be materially and
adversely affected.

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 business entered into, and will continue to enter into, several transactions with our related
parties, which include loans, advances and guarantees given by our Company. Please see below the summary of related
party transactions as per Ind AS 24- Related Party Disclosures derived from the Restated Financial Information. For
details, see “Financial Information — Related Party Disclosure pursuant to IND AS-24" on page 332.

Nature of Transactions For the six For the six | For the year | For the year | For the year
month ended | month ended | ended March | ended March | ended March
September September 31, 2023 31, 2022 31, 2021
30, 2023 30, 2022

Loan Given

GPT Sons Private Limited - - - 112.50 308.30

GPT Estate Private Limited - - - 32.53 21.62

Total - - - 145.03 329.92

Loan Refund received

(including interest)

GPT Sons Private Limited - - - 593.46 171.00

GPT Estate Private Limited - - - 79.38 11.46

Total - - - 672.84 182.46

Security Deposit given

GPT Estate Private Limited - - 3.00 61.34 -

Total - - 3.00 61.34 -

Interest on Advances / Loans

GPT Sons Private Limited - - - 12.83 28.70

GPT Estate Private Limited - - - 0.47 3.07

Total - - - 13.30 31.77

Dividend Paid

Mr. Dwarika Prasad Tantia® 0.00 0.00 0.00 - -

Mrs. Pramila Tantia® 0.00 0.00 0.00 - -

Dr. Om Tantia® 0.00 0.00 0.00 - -

Dr. Aruna Tantia® 0.00 0.00 0.00 - -

GPT Sons Private Limited 107.61 53.80 215.22 125.58 98.67

Total 107.61 53.80 215.22 125.58 98.67

Advance paid for Services

GPT Estate Private Limited 0.47 0.27 2.75 1.39 -

Total 0.47 0.27 2.75 1.39 -

Pharmacy Sale

Dr. Om Tantia® - - - - 0.08

Dr. Aruna Tantia® - - - - 0.00

Dr. Niharika Tantia® - - - - 0.01

Total - - - - 0.09

Income from outdoor patient

GPT Infraprojects Limited - - - 0.06 -

Total - - - 0.06 -

Initial Contribution towards

corpus fund
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Nature of Transactions For the six For the six | For the year | For the year | For the year
month ended | month ended | ended March | ended March | ended March
September September 31,2023 31, 2022 31,2021
30, 2023 30, 2022

GPT Healthcare Education Trust - - 0.10 - -

Total - - 0.10 - -

Reimbursement of expenses

GPT Infraprojects Limited - - - - 0.70

Total - - - - 0.70

Doctors Payout

Dr. Aruna Tantia 4.34 2.82 5.03 4.60 2.89

Dr. Ghanshyam Goyal 6.66 4.99 10.82 9.49 7.60

Dr. Ankush Bansal 0.91 0.68 1.11 0.86 4.57

Dr. Niharika Tantia - - - 0.78 0.43

Dr. Nandita Bansal 0.05 0.10 0.12 0.10 0.03

Total 11.96 8.59 17.08 15.83 15.52

Salary/Remuneration Paid

Dr. Om Tantia 12.49 10.10 19.75 17.52 8.65

Mr. Anurag Tantia 6.60 4.85 9.63 8.36 4.54

Mr. Dwarika Prasad Tantia ® 15.13 11.12 21.21 13.15 -

Mrs. Kriti Tantia 4.66 2.77 5.49 4.58 2.27

Mr. Ankur Sharma 0.54 0.49 1.01 0.88 0.70

Total 39.42 29.33 57.09 44.49 16.16

Director Sitting Fees Paid®

Dr. Aruna Tantia 0.24 - 0.04 0.08 -

Dr. Ghanshyam Goyal 0.08 - 0.04 0.12 -

Mr. Dwarika Prasad Tantia - - - 0.04 -

Mr. Kashi Prasad Khandelwal - 0.16 0.32 0.40 -

Mr. Bal Kishan Choudhury - 0.04 0.08 0.16 -

Mr. Hari Modi 0.28 0.04 0.16 0.20 -

Dr. Tapti Sen 0.32 0.12 0.24 0.20 -

Mr. Saurabh Agarwal - 0.12 0.20 0.24 -

Mr. Amrendra Prasad Verma - - - 0.04 -

Total 0.92 0.48 1.08 1.48 -

Commission to Non-Executive

Director

Mr. Dwarika Prasad Tantia - - - - 15.45

Total - - - - 15.45

Donation Paid

Govardhan Foundation 3.49 4.65 6.67 3.74 1.10

Total 3.49 4.65 6.67 3.74 1.10

Payment of Lease Liabilities

GPT Estate Private Limited 10.62 4.25 8.50 8.50 3.60

Total 10.62 4.25 8.50 8.50 3.60

Balance outstanding as at the

year/ period end — Debit

Investment in Equity Shares

TM Medicare Private Limited - - - - 7.13

Total - - - - 7.13

Advance for Services

GPT Estate Private Limited 4.61 441 4.14 1.39 -

Total 4.61 4.41 4.14 1.39 -

Security Deposit?

GPT Estate Private Limited 80.00 77.00 80.00 77.00 15.67

Total 80.00 77.00 80.00 77.00 15.67

Loan (including interest

accrued)

GPT Sons Private Limited - - - - 471.57
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Nature of Transactions For the six For the six | For the year | For the year | For the year
month ended | month ended | ended March | ended March | ended March
September September 31,2023 31, 2022 31,2021
30, 2023 30, 2022

GPT Estate Private Limited - - - - 46.43

Total - - - - 518.00

Other Receivables

GPT Infraprojects Limited - - - 0.12 0.12

Total - - - 0.12 0.12

Loans & Advances

Mr. Ankur Sharma - 0.04 0.04 0.04 0.03

Total - 0.04 0.04 0.04 0.03

Balance outstanding as at the

year/ period end — Credit

Director’s Commission

payable

Mr. Dwarika Prasad Tantia - - - - 15.45

Total - - - - 15.45

Donation Payable

Govardhan Foundation - - - - 0.25

Total - - - - 0.25

Other Payables®

Dr. Aruna Tantia 0.38 0.41 0.18 0.29 0.74

Dr. Ghanshyam Goyal 1.30 0.93 0.88 0.76 0.72

Mr. Anurag Tantia 0.58 0.31 0.14 0.43 -

Dr. Om Tantia 1.31 0.81 0.47 0.52 0.86

Mrs. Kriti Tantia 0.43 0.23 0.17 0.29 -

Dr. Ankush Bansal 0.07 0.06 0.14 0.09 0.06

Dr. Nandita Bansal® 0.01 0.01 0.01 0.00 0.00

Mr. Ankur Sharma 0.09 0.07 0.07 0.06 -

Mr. Dwarika Prasad Tantia 4.49 0.63 5.05 5.70 -

Mr. Hari Modi 0.11 - - - -

Dr. Tapti Sen 0.11 - - - -

Total 8.88 3.46 7.11 8.14 2.38

Outstanding Personal

Guarantee / Corporate

Guarantee given on behalf of

the Company’

Mr. Dwarika Prasad Tantia 334.74 489.22 378.53 586.70 1,159.28

Dr. Om Tantia 445.70 627.80 505.32 783.89 1,198.96

Mr. Anurag Tantia 470.55 655.64 533.07 814.42 1,238.11

Dr. Aruna Tantia 334.74 489.22 378.53 586.98 1,198.96

GPT Sons Private Limited 445.70 627.80 505.32 783.61 1,159.28

Total 2,031.43 2,889.68 2,300.77 3,555.60 5,954.59

amount less than Rs. 500/-

~N o 8 o = 8

includes commission payable to Director
does not include GST @ 18% on reverse charge basis
does not include impact of fair valuation of Security Deposit as per IND AS
includes payable towards Remuneration and Professional Fees
disclosed to the extent of borrowings outstanding as at the end of the corresponding period/vear. Guarantee value is equal to

the sanction amount of borrowings.

We cannot assure you that we will receive similar terms in our related party transactions in the future. While we believe
that all such related party transactions that we have entered into are legitimate business transactions conducted on an
arms’ length basis, we cannot assure you that we could not have achieved more favourable terms had such transactions
been entered into with unrelated parties. Any further transactions with our related parties could involve conflicts of
interest. Further, we cannot assure you that such transactions, individually or in the aggregate, will not have an adverse
effect on business and financial results, including because of potential conflicts of interest or otherwise.

The Companies Act, 2013 has brought into effect significant changes to the Indian company law framework including
specific compliance requirements such as obtaining prior approval from the audit committee, board of directors and
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shareholders for certain related party transactions. The related party transactions of our Company in the financial years
ended March 31, 2023, March 31, 2022 and March 31, 2021 and as at and for the six months period ended September
30, 2023 and September 30, 2022 have been conducted and shall be conducted on an arm’s length basis and are in
compliance with the applicable accounting standards, provisions of Companies Act, 2013, as amended, provisions
under the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, and other applicable law as applicable. In the past our Company has granted loans to certain related
parties. While there are no loans to related parties outstanding as of the date of this Prospectus and there have been no
defaults in connection with such loans in the past, in case the Company provides any loans, advances or guarantees to
related parties in the future, there may be defaults, and we cannot assure you that we will be able to recover the dues
from them, which shall adversely impact Company’s financial condition and results of operations. However, we cannot
assure you that in the future related party transactions, individually or in the aggregate, will not have an adverse effect
on our business, financial condition, results of operations, cash flows and prospects, including as a result of potential
conflicts of interest or otherwise. For more information regarding our related party transactions, see “Financial
Information — Related Party Disclosure pursuant to IND AS-24" on pages 332.

Our Statutory Auditor has included emphasis of matter paragraphs in their reports on our Restated Financial
Information and our Restated Consolidated Financial Information

While there are no qualifications from our Statutory Auditor in their report on our Restated Financial Information,
they have included an emphasis of matters in Note 53 (Part A) of their said report as of and for the Financial Years
ended March 31, 2021, which describes that the extent to which the COVID-19 pandemic has impacted our financial
statements. The emphasis of matters are as follows:

(i) “Emphasis of matter for the yvear ended March 31, 2021: “We draw your attention to the Note 44 to the
audited Standalone financial statements as on March 31, 2021 which explain the management’s assessment
of the financial & operational impact due to the lock-down and conditions related to the COVID — 19 and its
consequential impact on the carrying values of assets as at March 31, 2021. Our opinion is not modified in
respect of this matter”.

Note 44 of the Restated Financial Statements as at March 31, 2021 states:
“Covid 19

The spread of COVID-19 has severely impacted businesses around the globe, including India. There has been
severe disruption to regular operations due to lock-downs and other emergency measures which may have
an short-term impact of revenues of the Company. The management has used the principle of prudence in
applying judgments, estimates and assumptions and based on the current estimates, the management expects
to fully recover the carrying amount of inventories, trade receivables and other assets. Having regard to the
above and the company’s liquidity position, there is no material uncertainty in meeting its liabilities in the
foreseeable future. However, the eventual outcome of impact of the global health pandemic may be different
from those estimated as on the date of approval of these financial statements owing to the nature and duration
of the pandemic.”

Further, our Statutory Auditor has included emphasis of matters in Note 54 (Part A) of their report on our
Restated Consolidated Financial Information as of and for the Financial Years ended March 31, 2021, which
describes that the extent to which the COVID-19 pandemic has impacted our financial statements. The
emphasis of matters are as follows:

(ii) “Emphasis of matter for the vear ended March 31, 2021: “We draw your attention to the Note 45 to the
audited consolidated financial statements as at March 31, 2021 which explain the management’s assessment
of the financial & operational impact due to the lock-down and conditions related to the COVID — 19 and its
consequential impact on the carrying values of assets as at March 31, 2021. Our opinion is not modified in
respect of this matter”.

Note 45 of the Consolidated Financial Statements as at March 31, 2021 states:

“Covid 19

The spread of COVID-19 has severely impacted businesses around the globe, including India. There has been
severe disruption to regular operations due to lockdowns and other emergency measures which may have an
short-term impact of revenues of the Company. The management has used the principle of prudence in
applying judgments, estimates and assumptions and based on the current estimates, the management expects
to fully recover the carrying amount of inventories, trade receivables and other assets. Having regard to the
above and the company’s liquidity position, there is no material uncertainty in meeting its liabilities in the
foreseeable future. However, the eventual outcome of impact of the global health pandemic may be different
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from those estimated as on the date of approval of these financial statements owing to the nature and duration
of the pandemic.”

For further details see “Financial Statements” on page 271. We cannot assure you that our Statutory Auditor’s
observations for any future financial period will not contain any qualifications, similar remarks, emphasis of matters
or other matters including any matters required to be reported under Companies (Auditors Report) Order 2016, and
that such matters will not otherwise affect our business, financial condition, results of operations, cash flows and
prospects.

We have certain commitments and contingent liabilities that may adversely affect our financial condition.

The following table sets forth the details of the contingent liabilities (as per Ind AS 37) of our Company:

Particulars* As of As of As of March | As of March | As of March
September September 31, 2023 31, 2022 31, 2021
30,2023 30, 2022
(in Z million)

Contingent liabilities (to the
extent not provided for)
Bank guarantees outstanding 8.33 8.23 8.23 8.85 8.85
Capital commitment
Estimated amount of contracts 9.30 71.52 8.74 - 9.82

remaining to be executed and not
provided for net of advances X
10.56 million (%13.10 million as at
September 30, 2022, X 7.04 million
for FY 2022-23, Nil for FY 2021-
22,%6.83 for FY 2020-21)

Total 17.63 79.75 16.97 8.85 18.67

*  The Code on Social Security, 2020 (Code) related to various employee benefits received Presidential assent in September,
2020 and has been published in the Gazette of India. However, the date on which the Code will come in effect has not been
notified and the final rules/ interpretation have not yet been issued. The Company will assess the impact of the Code when it
comes into effect and will record any related impact in the period the Code becomes effective.

Our contingent liabilities may become actual liabilities and if a significant portion of these liabilities materialize, it
could have an adverse effect on our business, financial condition and results of operations. Furthermore, there can be
no assurance that we will not incur similar or increased levels of contingent liabilities in the current Fiscal or in the
future.

If at any time we are compelled to realize all or a material proportion of these contingent liabilities, it would have a
material and adverse effect on our business, financial condition, results of operations, cash flows and prospects.

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.

While we have declared dividends in the six months ended September 30, 2023, September 30, 2022 and for the Fiscal
Years 2023, 2022 and 2021, our ability to pay dividends in the future will depend on our earnings, financial condition,
cash flow, working capital requirements, capital expenditure and restrictive covenants of our financing arrangements.
Any future determination as to the declaration and payment of dividends will be at the discretion of our Board and in
accordance with the dividend distribution policy adopted by our Board on September 27, 2023 and will depend on
factors that our Board deems relevant, including among others, our future earnings, financial condition, cash
requirements, business prospects and any other financing arrangements. We cannot assure you that we will be able to
pay dividends in the future. See “Dividend Policy” on page 269.

We may require additional funding to finance our operations, which may not be available on terms acceptable to
us, or at all, and if we are unable to raise funds, the value of your investment in us may be negatively impacted.

We operate in a capital-intensive industry and may need additional funding to finance our operations and growth
strategies. Sources of additional financing may include commercial bank borrowings, supplier financing, or the sale
of equity or debt securities. There can be no assurance that we will be able to obtain any additional financing on terms
acceptable to us, or at all. The cost of raising capital may be high. Any additional funding, we obtain may strain our
business, financial condition, results of operations, cash flows and prospects. Our ability to raise additional financing
in the future is subject to a variety of uncertainties, including but not limited to:

° our future financial condition, results of operations and cash flows;
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. general market conditions for debt financing and capital raising activities; and
. economic, political and other conditions in India.

If we raise additional funds through equity or equity-linked financing, your equity interest in our Company may be
diluted. Alternatively, if we raise additional funds by incurring debt obligations, we may be subject to various
covenants under the relevant debt instruments that may, among other things, restrict our ability to pay dividends or
obtain additional financing. Servicing such debt obligations could also be burdensome to our operations. If we fail to
service such debt obligations or are unable to comply with any of the covenants thereunder, we could be in default
under such debt obligations and our liquidity, business, financial condition, results of operations, cash flows and
prospects could be materially and adversely affected.

We rely on third party suppliers and manufacturers for our supplies and equipment. Failure of such third 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 ability to 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 notice in the event 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. While there have been no such instances in the past where
any third party supplier has terminated any agreement entered into with our Company, we cannot assure you that such
instances may not occur in the future. 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, financial condition, results of operations, cash flows and prospects.

We also rely on a 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 and could adversely affect our business, results of operations, reputation and brand. We may
also be unable to find alternative 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 limited pool of “authorized” service providers for equipment
repair and maintenance, which exposes 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, results of operations, cash flows and prospects.

While our Company at present is not subject to supplier concentration risk since, in Fiscal 2023, Fiscal 2022 and the
Fiscal 2021, our Company had 315, 295, and 274 suppliers and no single supplier contributed to more than 5.70%,
10.65%, and 6.06%, respectively, of our total purchase of medicines and medical consumables for the relevant Fiscals,
we cannot assure that we will be able to maintain the same in future.

Advancements in modern medicine are driven in large part by technological advancements and developments. The
technology, devices and equipment used in hospitals and care units are fast and constantly evolving and, as a result,
manufacturers and distributors continue to offer new and upgraded products to healthcare providers such as us on an
ongoing basis. For example, while we rely on high-tech medical equipment to perform certain specific procedures
such as robotic surgery, our specialty facilities require continuous upgrades and new technological advancements may
render our existing equipment obsolete. Procuring and integrating new services and tools at commercially suitable
terms and in a timely and cost-effective manner may be difficult, particularly as market preferences can change rapidly.
We may also experience delays or failures at any stage of our service development, introduction or implementation.
We cannot assure you that our existing equipment and technologies are error-free, and incapable of malfunctioning.
Further, the medical equipment we use as part of our business has a limited life span, and may become obsolete,
including by reason of advancement of technology. Extended downtime of our medical equipment, and repair or
replacement costs of such equipment, could result in loss of revenue, patient dissatisfaction, and damage to our
reputation.

However, there can be no assurance that we will be able to maintain our relationships with our suppliers. If the business
relationship between our Company and our suppliers were to deteriorate or if any of those suppliers were to terminate
their business relationship with our Company or renegotiate our contracts on less favourable terms, our business,
results of operations and prospects may be adversely affected. We could also experience higher costs, network
healthcare provider disruptions, less attractive services for 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, cash flows and prospects.
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If we fail to achieve favourable pricing on medical consumables, pharmacy items, drugs, and surgical instruments
firom our suppliers or are unable to pass on any cost increases to our payers, our profitability could be materially
and adversely affected.

Our profitability is susceptible to the cost of medical consumables, pharmacy items, drugs and surgical instruments.
The complex nature of the treatments and procedures we perform at our hospitals requires us to invest in new
technology and equipment from time to time, which is generally expensive.

The table below sets out the purchase of medical consumables, drugs and surgical instruments (net of
(increase)/decrease in inventories of medical consumables, drugs and surgical instruments, stated as a percentage of
our total income for the periods indicated below:

Particulars For the six | For the six | Fiscal Year | Fiscal Year | Fiscal Year
months months 2023 2022 2021
ended ended
September | September
30, 2023 30,2022
Purchase of medical consumables, drugs 429.97 384.21 774.01 881.03 576.51
and surgical instruments (net of
(increase)/decrease in inventories of
medical consumables, drugs and surgical
instruments) (in % million)
Purchase of medical consumables, drugs 20.80% 22.02% 21.11% 25.73% 23.17%
and surgical instruments (net of
(increase)/decrease in inventories of
medical consumables, drugs and surgical
instruments) as a percentage of total
income (%)

Our profitability is affected by our ability to achieve favourable pricing on our medical consumables, pharmacy items
and medical equipment from our suppliers, including through negotiations for supplier rebates. Because these supplier
negotiations are continuous and reflect the ongoing competitive environment, the variability in timing and amount of
incremental supplier discounts and rebates can affect our profitability. These supplier programs may change
periodically, potentially resulting in higher cost of surgical instruments, drugs and consumables and adverse
profitability trends, if we cannot adjust our prices to accommodate such increase in costs. 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 means to deliver value to our 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 may be unable to pass on these cost increases to our payers, which could materially
and adversely affect our profitability, business, financial condition, results of operations, cash flows and prospects.

If we are unable to establish and maintain an effective internal control, our business and reputation could be
adversely affected.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and
complexity of operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of internal
systems on an ongoing basis to ensure 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 effective 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 balances in all circumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effective
internal controls over our financial reporting including maintaining audit trails on SAP and ensuring documents are
uploaded in a secure data room so that we produce reliable financial reports and prevent financial fraud. As risks
evolve and develop, internal 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 failures that result 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.

While our code of conduct requires our employees and intermediaries to comply with all applicable laws, and we
continue to enhance our policies and procedures in an effort to ensure compliance with applicable anti-corruption laws
and regulations, these measures may not prevent the breach of such anti-corruption laws, as there are risks of such
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breaches in emerging markets, such as India, including within the healthcare sector. If we are not in compliance with
applicable anti-corruption laws, we may be subject to criminal and civil penalties, and remedial measures, and legal
expenses, which could have an adverse impact on our business, financial condition, results of operations and liquidity.
While no such instances have occurred in the past, we cannot assure you that such instances will not occur in the
future.

We and our Promoters are exposed to legal claims and regulatory actions arising from the provision of healthcare
services and may be subject to liabilities arising from claims of unfair trade practices and medical negligence which
could materially and adversely affect our reputation and prospects.

We and our Promoters are exposed to the risk of legal claims and regulatory actions arising out of the medical services
provided by us. From time to time, we and our Promoters may be subject to claims alleging, among other things,
medical negligence by our healthcare professionals and product liability for medical devices we use, pharmaceuticals
we dispense and medical and pharmaceutical products we sell in our pharmacies. We and our Promoters could also be
the subject of complaints from patients who are dissatisfied with the quality and cost of healthcare services. As on the
date of this Prospectus, some of our patients and/or their relatives have initiated legal proceedings against our
Company, our Promoters and certain doctors employed by us. These patients have alleged medical negligence on the
part of our doctors and staff members and they have approached National/State/District Consumer Disputes Redressal
Commission claiming damages from our Company. If there is an adverse ruling against our Company and/or our
Promoters, then we will not only have to pay damages sought by the complainant, but such ruling will also have an
adverse impact on our Company’s reputation. Currently, there are three claims against our Company amounting to
approximately X 264.86 million, which have been filed in the National Consumer Disputes Redressal Commission
(“NCDRC”), one of which has been appealed and is outstanding against us before the Supreme Court of India. For
further details, see “QOutstanding Litigation and Material Developments — Litigation against our Company” and
“Outstanding Litigation and Material Developments — Litigation against our Promoters” on pages 428 and 432,
respectively. Further, we have not fully provisioned for probable liabilities arising out of outstanding litigation.
Therefore, an adverse outcome may affect our business, financial condition, results of operations, cash flows and
prospects.

We may from time to time receive complaints from, or be involved in, disputes with our clients and patients with
regard to false investigation reports, misdiagnosis, or other acts of medical negligence. The occurrence of false
investigation reports, misdiagnosis and other acts of medical negligence 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 medical equipment, inaccurate results of medical tests
conducted by outsourced laboratories, individual patient-specific conditions and disease complications. In addition,
people may contract serious communicable diseases during their stay or visit at our facilities, which could result in
significant claims for damages against us and, as a result of reports and press coverage, damage our reputation.

For instance, a complaint has been filed before the NCDRC against our Company and six of our doctors for alleged
medical negligence. The complainant initially claimed an amount of X 33.48 million but revised it to a claim for X
64.86 million. The division bench at the NCDRC dismissed the complaint filed by the complainant pursuant to an
order dated March 12, 2021. Thereafter, the complainant filed a special leave petition before the Supreme Court of
India where this matter is currently pending.

Below is a table detailing the instances of false investigation reports, misdiagnosis or acts of medical negligence in
last three Fiscal Years, which lead to disputes with clients and patients:

Entity/ Individual Medico — legal Litigations Aggregate amount involved*
(Rs. in million)
Company 13 29231
Promoters (including those who are|2 Unquantifiable
Directors)

*  To the extent quantifiable

We rely on our healthcare professionals to make proper diagnoses, administer proper treatment and make other clinical
decisions. However, neither we nor our Promoter have direct control over the clinical activities of our healthcare
professionals, as their diagnoses and treatments of patients are subject to their professional judgment, and in most
cases, must be performed on a real time basis.

We and/or our healthcare professionals may face criminal or civil consequences or penalties in cases of medical
negligence or malpractice and our doctors may face temporary suspension or permanent removal of their names from
the Indian Medical Register if found guilty of professional misconduct as per the Indian Medical Council (Professional
Conduct, Etiquette and Ethics) Regulations, 2002. There can be no assurance that there will not be such instances in
the future and we and/or our healthcare professional will not be liable for fines or penalties or legal action for any such
medical negligence.

62



34.

In addition, medical consumables used in various treatments and other products we sell may be subject to
contamination, mislabelling, malicious tampering and other damage such as errors in the dispensing and packaging of
pharmaceuticals, which may lead to injury or death to our patients. Current or former patients or their families may
commence or threaten litigation for medical negligence or malpractice against us. If such claims succeed, we and our
Promoters may become liable for damages and other financial consequences and may even be exposed to criminal
liability, which may materially and adversely affect our reputation, business, financial condition, results of operations,
cash flows and prospects. Additionally, clinical trials conducted at our facilities may cause unintended adverse
consequences including personal injury, sickness or death of patients participating in such trials. We and our Promoters
could be held liable and may be required to pay damages for such consequences.

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

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

. harm our reputation and the goodwill associated with our brand;

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

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

If any of our future cases are not resolved in our favor, and if our insurance coverage or any applicable indemnity is
insufficient to cover the damages awarded, we and our Promoters may be required to make substantial payments or
modify or restrict our operations, which could have an adverse impact on our reputation and competitive position, as
well as our business and financial results. Also see — “Risk Factors no. 23 - Our insurance coverage may not
adequately cover all damages arising out of the claims against our hospitals. This may have an adverse effect on
our financial condition, results of operations, reputation, cash flows and prospects” above.

In addition, errors in the dispensing and packaging of pharmaceuticals could lead to serious injury, death or litigation.
In addition, our operations involve the use of hazardous and flammable materials, including chemicals, radioactive
and nuclear materials. Most of the radiation therapy and diagnostic imaging equipment we use contain radioactive and
nuclear materials or emit radiation during operation. Radiation, radioactive materials and nuclear materials are
extremely hazardous unless properly managed and contained. We source nuclear and radioactive material from AERB
and other authorized suppliers, and we store and dispose of such materials in accordance with the applicable rules and
guidelines. Personnel who are engaged in providing radiation therapy wear protective gear and use TLD badges for
monitoring of radiation levels. The TLD badges are sent to AERB for periodic monitoring of radiation levels, in
accordance with applicable law. However, we cannot eliminate the risk of contamination or injury from these
materials. In the event of contamination or injury resulting from our use of hazardous materials, we and our Promoters
could be held liable for any resulting damages, and any liability could exceed our resources. We and our Promoters
also could incur significant costs associated with civil or criminal fines and penalties which could adversely impact
our business, reputation, financial condition, results of operation and prospects.

We are required to handle personal information, including medical data, as a result of which we could face breach
or theft of confidential and other sensitive information of our patients or procedures or any kind of data leakage in
the past, any breach of our confidentiality obligations to our patients, including due to data leakages or improper
use of such medical information. This could expose us to fines, potential liabilities and legal proceedings, such as
litigation or regulatory proceedings, which would adversely impact our reputation.

Indian laws (including proposed legislation such as the draft Digital Information Security in Healthcare Act and the
Digital Personal Data Protection Bill, 2023 which received the assent of the President of India on August 11, 2023),
rules and regulations generally require medical institutions to protect the privacy of their patients or clients and prohibit
unauthorized disclosure of personal information, including medical data. Compliance with new and evolving privacy
and security laws, regulations and requirements may result in increased operating costs and may constrain or require
us to alter our business model or operations, which may in turn affect our business, financial condition, results of
operations and prospects. Deficiencies in managing our information systems and data security practices may lead to
leaks of patient records, test results, prescriptions, lab records and other confidential and sensitive information which
could adversely impact out business and damage our reputation. For example, there has been reports of a recent data
breach in India at a multi-specialty hospital unrelated to our Company, where medical data, including lab results and
prescriptions, of patients who sought treatment were leaked and available online.

63



35.

36.

We have taken measures to maintain the confidentiality of our clients’ medical and personal information. Our
Company uses an ERP system which creates an audit trail to monitor the access of information by employees with
authorisation. We have internal rules requiring our employees to maintain the confidentiality of our clients’ medical
information, which is governed by an internal code of conduct. We have a firewall system from a third party provider
to provide protection to our patient records, servers and data networks. Each data end points are protected with a kernel
level security layer, which provides additional security at the last point in the IT infrastructure. No external or
unauthorized access to data in our network is allowed. Only authorized personnel can physically access the data centre,
which is located at the corporate office and is monitored 24/7 with CCTV cameras. Authorization of access is granted
only through our approval process. Additionally, for our hospitals in Kolkata, medical records of our patients are
subsequently transferred to an outsourced document management agency, which is bound by a non-disclosure
agreement. At our Agartala Hospital, medical records are retained by our Company itself. However, these measures
may not always be effective in protecting our clients’ or patients’ medical information. While we have not faced any
such breach or theft of confidential and other sensitive information of our patients or procedures or any kind of data
leakage in the past, any breach of our confidentiality obligations to our patients, including due to data leakages or
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
impact our reputation, business, financial condition, and results of operation. As cyber-attacks and similar events
become increasingly sophisticated, we may need to incur additional costs to implement data security and privacy
measures, modify or enhance our protective measures or investigate and remediate any vulnerability to cyber incidents.

Our Promoters and certain members of our Promoter Group hold Equity Shares in our Company and therefore,
are interested in our performance in addition to their remuneration and reimbursement of expenses. Pursuant to
their shareholding they 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. Such a concentration
of ownership may also have the effect of delaying, preventing, or deterring a change in control.

As of this Prospectus, our Promoters hold directly 67.34% and together with certain members of the Promoter Group
67.34% of our entire pre-Offer issued and paid equity share capital, in addition to regular remuneration or benefits and
reimbursement of expenses, to the extent of their shareholding in our Company. Furthermore, after the completion of
this Offer, our Promoters will continue to control, directly or indirectly our Company and may continue to hold a
majority percentage of the issued and paid-up equity share capital of our Company. As a result, they will have the
ability to significantly influence matters requiring shareholders’ approval, including the ability to appoint Directors to
our Board of Directors and the right to approve significant actions at Board and at shareholders’ meetings, including
the issue of Equity Shares and dividend payments, business plans, mergers and acquisitions, any consolidation or joint
venture arrangements, any amendment to our MOA and AOA, and any assignment or transfer of our interest in any of
our licenses. We cannot assure you that our Promoters will not have conflicts of interest with other shareholders or
with our Company, and that they will exercise their rights as shareholders to the benefit and best interest of our
Company. Any such conflict may adversely affect our ability to execute our business strategy or to operate our
business, thereby materially impacting our business, financial condition, results of operations, cash flows and
prospects. For details on the interest of our Promoters and Directors of our Company, other than reimbursement of
expenses incurred or normal remuneration or benefits, see “Our Management — Interest of Directors” and “Our
Promoters and Promoter Group— Interests of our Promoters” on pages 245 and 262, respectively.

This Prospectus contains industry information that has been extracted or derived from an industry report prepared
by CRISIL Research, which was commissioned and paid for by our Company exclusively for the purpose of the
Offer and any reliance on such information for making an investment decision in the Offer is subject to inherent
risks.

This Prospectus includes information that is derived from the CRISIL Report prepared by CRISIL Research, which
was commissioned and paid for by our Company exclusively for the purpose of this Offer, pursuant to engagement
letter dated September 18, 2023 and amendment letter dated January 12, 2024. A copy of the report is also available
on our website at https:/ilshospitals.com/wp-content/uploads/2021/pdf/Crisil Report.pdf from the date of this
Prospectus till the Bid/Offer Closing Date. CRISIL Research is not related to our Company, its Directors or Promoters,
in any manner. We commissioned the CRISIL Report from research firm that is independent from us, and the CRISIL
Report was prepared for the purpose of confirming our understanding of the healthcare industry in India. The CRISIL
Report highlights certain industry and market data. Such data is subject to many assumptions. There are no standard
data gathering methodologies in the industries in which we conduct our business, and methodologies and assumptions
may vary widely among different industry sources. Such assumptions may change based on various factors. We cannot
assure you that CRISIL Research’s assumptions are correct or will not change and accordingly our position in the
market may differ from that presented in this Prospectus. The CRISIL Report is prepared based on information as of
specific dates, which may no longer be current or reflect current trends as of the date of this Prospectus. The estimates,
projections, forecasts, and assumptions that are used in the CRISIL Report may also be challenged or proved to be
incorrect. Further, CRISIL Research, a division of CRISIL Limited (“CRISIL”), has advised that, while it has taken
due care and caution in preparing the CRISIL Report based on the information that it considers reliable, the CRISIL

64



37.

38.

39.

Report is not a recommendation to invest / disinvest in any entity covered in the CRISIL Report and no part of the
CRISIL 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. Accordingly, prospective investors should not place undue reliance on, or base
their investment decision solely on this information See “Certain Conventions Presentation of Financial, Industry
and Market Data” and “Industry Overview” on pages 15 and 145, respectively.

Our Company will not receive the proceeds from the Offer for Sale. One of our Shareholder is selling shares in the
Offer and will receive proceeds as part of the Offer for Sale.

The Offer comprises a Fresh Issue of 2,150,537% Equity Shares of face value of X 10 each aggregating to T 400.00%
million by our Company and an offer for sale of 26,082,786" Equity Shares of face value of % 10 each aggregating to
¥ 4,851.40% million by the Investor Selling Shareholder. The Investor Selling Shareholder will be entitled to and shall
receive the proceeds from the Offer for Sale, after deducting its share of the Offer related expenses and relevant taxes
thereon. Post the Offer, the Investor Selling Shareholder will not hold any Equity Shares. Further, our Company will
not receive any proceeds from the Offer for Sale. For further details, see the section entitled “Objects of the Offer”
and “Capital Structure” on pages 119 and 95, respectively.

#Subject to finalisation of the Basis of Allotment.

This Prospectus contains certain non-GAAP measures related to our operations and financial performance that
may vary from any standard methodology that is applicable across the industry.

This Prospectus includes certain non-GA AP measures, including hospital revenue, EBITDA, net worth, return on net
worth, net asset value per equity share, non-current borrowings (including current maturity of long term debt) / total
equity ratio, ROCE, ROCE% which are supplemental measures of our performance and liquidity that is not required
by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. We consider these non-GAAP
measures useful in evaluating our business and financial performances. However, these non-GAAP measures are not
alternatives to any measure of performance or liquidity or as an indicator of our operating performance or liquidity.
They should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the 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 financing activities derived in accordance with Ind AS, Indian GAAP,
IFRS or US GAAP. There are no standard methodologies in the industries for computing such measures, and those
non-GAAP measures we included in this Prospectus may not be comparable to similarly titled measures presented by
other companies. Other companies may calculate similarly titled measures differently, limiting their usefulness as
comparative measures to our data. We encourage investors and others to review our financial information in its entirety
and not rely on a single financial measure.

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

Our information technology system is critical to our business. We use a third-party hospital information management
software system to assist us with various functions including managing our patient interface, invoicing, stock
management, and clinical reporting functions. We monitor and coordinate procurement, stocking, billing,
housekeeping, staffing and patient treatments through our integrated IT system which includes SAP for the financial
accounting and a separate human resource management system for the staff rostering and employee self-service portal.
Our integrated IT system simplifies scheduling and billing for our patients and doctors, improves our inventory
management and results in efficiencies across our operations. We have a hospital management software for billing and
customer interface, which integrates with SAP in our hospitals for seamless access to financial, operational and MIS
data.

If we experience an interruption or a reduction in the performance, reliability or availability of our technology
architecture from natural or man-made causes, or from disruptions from our local service providers, our operations
and ability to manage our administrative systems could be adversely impacted. Any technical failures associated with
our information technology system, including those caused by power failures, computer viruses and other unauthorized
tampering, may impair our ability to provide services to our patients. While no such instances have occurred in the
past, we cannot assure you that such instances will not occur in the future. Corruption of certain information could
also lead to delayed or inaccurate judgments or diagnoses in our treatment of patients and could result in damage to
the welfare of our patients. Any failure of our IT systems could materially and adversely affect the operation of all of
our hospitals.

We may be subject to cyberattacks and other cybersecurity risks and threats, including computer break-ins, phishing,
and social engineering. Cybersecurity vulnerabilities may put us at risk for possible losses due to fraud, operational
disruptions, or the unintended dissemination of sensitive personal information, proprietary information or confidential
information. We may also be subject to liability as a result of any theft, loss, unauthorized disclosure or misuse of
confidential, sensitive and/ or personal information stored on our systems, including medical data of our patients.
While no such instances have occurred in the past, we cannot assure you that such instances will not occur in the
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future. The development of our information technology system is generally outsourced to third party suppliers, over
which we have limited control. Failure by such third party suppliers to adequately secure or manage our information
and systems, as well as their discontinuation of existing products and services that we rely on, may adversely affect
our operations, reputation, results of operations, and business.

Our hospitals are susceptible to risks arising on account of fire and other incidents. Pursuant to the nature of our
Company’s business any slowdown or shutdown of any unit of our hospitals could interfere with our operations.
This may materially and adversely affect our business, cash flows, financial condition, and results of operations.

We store, handle, and use certain chemicals, such as alcohol, sanitizers, gases, fuel, and other inflammable materials
at all of our hospitals. Healthcare facilities are subject to risks associated with fires, power failures, telecommunications
failure, and other events. Such events could materially impact our business in the future. Furthermore, 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, our patients, and other persons present at our
hospitals, and in turn affect perceptions about safety at our hospitals, our goodwill, reputation, and lead to loss of
business. While we have not encountered any significant accidents in the past 3 years, there is no assurance such
accident will not happen in the future. While we have obtained insurance coverage against fire for all our hospitals
(including the buildings and other assets therein), in the event of such an incident, we cannot assure you that our
insurance coverage will be sufficient to cover all damages and losses that we may become liable for. In addition, any
such incidents of fire may result in significant litigation, losses to property and/or loss of life and disrupt our use of
our facilities to conduct our operations, thereby adversely affecting our business, financial condition, results of
operations, reputation, cash flows and prospects. For further details of insurance coverage obtained by our Company,
please see “Our Business — Insurance” on page 222. Our Company does not have any trade unions as of date,
accordingly, while we have not encountered any instances of union strikes and/or labor litigation in the past, there is
no assurance that instances of labor unrest, slowdowns or work stoppages will not occur in the future, and any
disruption in services due to any potential strikes (including those by the contract labor employed through third-party
contractors), may affect our reputation, business, financial condition and results of operations.

We may be subject to worker unrests and increased wage expenses which could materially and adversely affect our
business, financial condition, results of operations and cash flows.

India has stringent labour legislations that protect the interests of workers, which includes legislation that sets forth
detailed procedures for the establishment of labour unions, dispute resolution and employee removal and legislation
that imposes certain financial obligations on employers upon retrenchment of employees. Even though our employees
are not unionized, in the event that employees at our hospitals seek to unionize, our costs may increase, and our
business could be adversely affected. While we have not experienced any strikes or labour unrest at any of our hospitals
in the past, occurrence of strikes and work-stoppage in the future could adversely affect our reputation, business,
financial condition, results of operations, cash flows and prospects. We are also subject to laws and regulations
governing relationships with our employees, in areas such as minimum wage and maximum working hours, overtime,
working conditions, hiring and termination of employees. If we fail to comply with such regulations, it could lead to
enforced shutdowns and/or other sanctions imposed by the relevant authorities. If labour laws become more stringent,
it may become difficult for us to maintain and continue to optimize our human resource policies, which could have an
adverse effect on our business, financial condition, results of operations, cash flows and prospects. Our financial
condition may also be adversely affected by other changes in labour laws. For instance, while the Code on Social
Security, 2020, has not entirely come into effect yet, in the future, we may be required to pay gratuity on a pro rata
basis to our consultant doctors, upon expiration of their fixed term of employment, irrespective of their term of service.

EXTERNAL RISK FACTORS

42.

Challenges that affect the healthcare industry will have an effect on our operations.

Our business is subject to challenges as faced with by the entire Indian healthcare industry, including, among others,
providing quality patient care in a competitive environment while managing costs. We face competition from
government- owned hospitals, other private hospitals, clinics, hospitals operated by non-profit organizations.
Furthermore, healthcare costs in India have increased significantly over the past decade. There have been and may
continue to be proposals by legislators and regulators to lower healthcare costs in India and limit the rate of increase,
cap the margins and fix the price of healthcare procedures and diagnostics. Certain proposals by the Government of
India, if passed, could impose, among other things, limitations on prices for our services.

In addition, our business, financial condition, results of operations and prospects may be adversely affected by other
factors that may impact the broader Indian healthcare industry, including but not limited to:

. general economic conditions which adversely impact the quantum of disposable income that can be allocated
for healthcare services;
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. temporary requisitioning of healthcare facilities due to health pandemics such as COVID-19;

. demographic changes, such as an increase in the percentage of elderly patients, which could result in increased
government expenditures for healthcare services and lead to various price control measures in relation to
healthcare costs in India;

. the expansion rate of health insurance coverage in India;
. seasonal cycles of illness as a function of varying climate, weather conditions and disease outbreaks; and
. shortage of qualified healthcare professionals.

Any failure by us to effectively address these and other factors could have an adverse effect on our business, financial
condition, results of operations, cash flows and prospects.

Changing laws, rules and regulations and legal uncertainties, including tax laws and regulations, may adversely
affect our business and financial performance.

The governmental and regulatory bodies in India and other jurisdictions where we operate may notify new regulations
and/or policies, which may require us to obtain approvals and licenses from the government and other regulatory
bodies, or impose onerous requirements and conditions on our operations, in addition to those which we are
undertaking currently. Any such changes and the related uncertainties with respect to the implementation of new
regulations may have a material adverse effect on our business, financial condition, results of operations and cash
flows.

In addition, unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and
regulations including foreign investment laws governing our business, operations and investments in our Company by
non-residents, could result in us being deemed to be in contravention of such laws and/or may require us to apply for
additional approvals.

Tax and other levies imposed by the central and state governments in India that affect our tax liability include central
and state taxes and other levies, income tax, turnover tax, goods and services tax, stamp duty and other special taxes
and surcharges which are introduced on a temporary or permanent basis from time to time. The final determination of
our tax liabilities involves the interpretation of local tax laws and related regulations in each jurisdiction as well as the
significant use of estimates and assumptions regarding the scope of future operations and results achieved and the
timing and nature of income earned and expenditures incurred. We are involved in various disputes with tax authorities.
For details of these disputes, see “QOutstanding Litigation and Material Developments” on page 428. Moreover, the
central and state tax scheme in India is extensive and subject to change from time to time.

Any change in Indian tax laws could have an effect on our operations. For instance, the Taxation Laws (Amendment)
Ordinance, 2019, a new tax ordinance issued by India’s Ministry of Finance on September 20, 2019, prescribes a
number of changes to the income tax rate applicable to companies in India. According to this new ordinance,
companies can henceforth voluntarily opt for a concessional tax regime (subject to no other special
benefits/exemptions being claimed), which would ultimately reduce the effective tax rate for Indian companies from
34.94% to approximately 25.17%. Any such future amendments may affect our other benefits such as an exemption
for income earned by way of dividend from investments in other domestic companies and units of mutual funds,
exemption for interest received in respect of tax-free bonds, and long-term capital gains on equity shares if withdrawn
by the statute in the future, and the same may no longer be available to us. Any adverse order passed by the appellate
authorities/ tribunals/ courts would have an effect on our profitability.

The Finance Act, 2020 (“Finance Act”), has, amongst others things, provided a number of amendments to the direct
and indirect tax regime, including, without limitation, a simplified alternate direct tax regime and that dividend
distribution tax (“DDT”), will not be payable in respect of dividends declared, distributed 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 well as non- resident and are likely to be subject to tax deduction at source. The Company may or may
not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the purposes of deducting tax
at source from such dividend. Investors should consult their own tax advisors about the consequences of investing or
trading in the Equity Shares. Further, the Finance Bill, 2022 has received assent from the President of India on March
30, 2022, and has been enacted as the Finance Act, 2022 (“Finance Act”). Unfavourable changes in or interpretations
of existing, or the promulgation of new, laws, rules and regulations 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.

Furthermore, the central government has announced the union budget for Fiscal 2024, pursuant to which the Finance
Bill, 2023, has introduced various amendments. The Finance Bill has received assent from the President of India on
March 31, 2023, and has been enacted as the Finance Act, 2023. We cannot predict whether any amendments made
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pursuant to the Finance Act, 2023 would have an adverse effect on our business and operations or on the industry in
which we operate.

The Digital Personal Data Protection Bill, 2023 has received assent of the President of India on August 11, 2023. We
may incur increased costs and other burdens relating to compliance with such new requirements, which may also
require significant management time and other resources, and any failure to comply may adversely affect our business,
results of operations and prospects. Uncertainty in the applicability, interpretation or implementation of any
amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited body,
of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the
viability of our current business or restrict our ability to grow our business in the future.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy, including by reason of an absence, or a limited body of administrative or judicial precedent may
be time consuming as well as costly for us to resolve and may impact the viability of our current business, financial
condition, results of operations, cash flows and prospects or may restrict our ability to grow our business in the future.

The market price of our Equity Shares may be adversely affected by additional issues of equity or equity linked
securities or by sale of a large number of our Equity Shares by our Promoters and significant shareholders and
additional issues of equity may dilute your equity position.

We may be required to finance our growth or strengthen our balance sheet through additional equity offerings. Any
future issuance of equity or equity-linked securities by us may dilute the positions of investors in our Equity Shares
and could adversely affect the market price of our Equity Shares. In addition, any perception by investors that such
issuances or sales might occur could also affect the trading price of the Equity Shares. Although our Promoters will
be subject to a lock-in after the Offer, sales of a large number of our Equity Shares by our Promoters and significant
shareholders after the expiry of the lock-in periods could adversely affect the market price of our Equity Shares. For
further details on the lock-in of Equity Shares, see “Capital Structure” on page 95.

There is no existing market for our Equity Shares, and we do not know if one will develop. The price of our Equity
Shares may be volatile, 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 on the Indian
Stock Exchanges may not develop or be sustained after the Offer. The Offer Price of the Equity Shares may bear no
relationship to the market price of the Equity Shares after the Offer. The market price of the Equity Shares after the
Offer may be subject to significant fluctuations in response to, among other factors, variations in our operating results,
market conditions and environment towards developments relating to India and volatility in the BSE and the NSE and
securities markets elsewhere in the world.

Sovereign Debt Ratings — Any downgrading of India’s sovereign debt rating by an international rating agency
could have an adverse impact on our business.

Any adverse revision to the rating of India’s domestic or international debt by international rating agencies may
adversely impact our ability to raise additional financing and the interest rates and other commercial terms at which
such funding is available. This could have an adverse effect on our business, results of operation, reputation, prospects
and future financial performance, its ability to obtain financing for capital expenditures and the trading price of the
Equity Shares.

Significant differences exist between the Indian Accounting Standards (“Ind AS”) and other accounting principles,
such as IFRS, which may be material to investors’ assessments of our financial condition.

Our Restated Consolidated Financial Information as of and for the years March 31, 2022, March 31, 2022 and our
Restated Financial Information as of and for the years March 31, 2023, March 31, 2022, March 31, 2021 and six
months ended September 30, 2023 and September 30, 2022, respectively, have been derived from our audited financial
statements as at and for the years ended March 31, 2023, March 31, 2022, March 31, 2021 and as at and for the six
month period ended September 30, 2023 and September 30, 2022, prepared in accordance with Ind AS and restated in
accordance with the SEBI ICDR Regulations and the ICAI Guidance Note.

Ind AS differs in certain significant respects from IFRS, U.S. GAAP and other accounting principles with which
prospective investors may be familiar in other countries. If our Restated Consolidated Financial Information or
Restated Financial Information were to be prepared in accordance with such other accounting principles, our business,
financial condition, results of operations, cash flows and prospects may be substantially different. Prospective investors
should review the accounting policies applied in the preparation of our Restated Consolidated Financial Information
or Restated Financial Information and consult their own professional advisers for an understanding of the differences
between these accounting principles and those with which they may be more familiar. Any reliance by persons not
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familiar with Indian accounting practices on the financial disclosures presented in this Prospectus should be limited
accordingly.

Our business is dependent on the Indian economy. Any adverse development or slowdown in Indian economy may
have an adverse impact on our business, results of operations and financial condition.

The performance and growth of our business are necessarily dependent on economic conditions prevalent in India,
which may be materially and adversely affected by central or state political instability or regional conflicts, a general
rise in interest rates, inflation, and economic slowdown elsewhere in the world or otherwise.

There have been periods of slowdown in the economic growth of India. India’s economic growth is affected by various
factors including domestic consumption and savings, balance of trade movements, namely export demand and
movements in key imports (oil and oil products), global economic uncertainty and liquidity crisis, volatility in currency
exchange rates and annual rainfall which affects agricultural production. Any continued or future slowdown in the
Indian economy or a further increase in inflation could have a material adverse effect on the price of our medical
equipment for our services and, as a result, on our business and financial results.

The Indian financial market and the Indian economy are influenced by economic and market conditions in other
countries, particularly in the emerging market in Asian countries. Financial turmoil in Asia, Europe, the U.S. and
elsewhere in the world have affected the Indian economy in the past. Although economic conditions are different in
each country, investors’ reactions to developments in one country can have adverse effects on the securities of
companies in other countries, including India. A loss in investor confidence in the financial systems of other emerging
markets may cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general.
Any worldwide financial instability, including the financial crisis and fluctuations in the stock markets in China and
further deterioration of credit conditions in the U.S. or European markets, could also have a negative impact on the
Indian economy. Financial disruptions may occur again and could harm our business, financial condition, results of
operations, cash flows and prospects.

Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract
foreign investors, which may adversely impact the market price of the Equity Shares

Under the foreign exchange regulations currently in force in India, transfers of shares between non-residents and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting
requirements specified by the RBI or in the alternate, the pricing is in compliance with the extant provisions of the
SEBI Regulations. If the transfer of shares is not in compliance with such pricing guidelines or reporting requirements
or falls under any of the exceptions referred to above, then the prior approval of the RBI will be required. Additionally,
shareholders who seek to convert the Rupee proceeds from a sale of shares in India into foreign currency and repatriate
that foreign currency from India will require a no objection or a tax clearance certificate from the income tax authority.
We cannot assure investors that any required approval from the RBI or any other Government agency can be obtained
on any particular terms or at all.

In terms of Press Note 3 of 2020, dated April 17, 2020, issued by the Department for Promotion of Industry and
Internal Trade (“DPIIT”), the foreign direct investment policy has been recently amended to state that all investments
under the foreign direct investment route by entities of a country which shares land border with India or where the
beneficial owner of an investment into India is situated in or is a citizen of any such country will require prior approval
of the Gol. Further, in the event of a transfer of ownership of any existing or future foreign direct investment in an
entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/
purview, such subsequent change in the beneficial ownership will also require approval of the Gol. Furthermore, on
April 22, 2020, the Ministry of Finance, Gol has also made a similar amendment to the FEMA Rules. While the term
“beneficial owner” is defined under the Prevention of Money-Laundering (Maintenance of Records) Rules, 2005 and
the General Financial Rules, 2017, neither the foreign direct investment policy nor the FEMA Rules provide a
definition of the term “beneficial owner”. The interpretation of “beneficial owner” and enforcement of this regulatory
change involves certain uncertainties, which may have an adverse effect on our ability to raise foreign capital. Further,
there is uncertainty regarding the timeline within which the said approval from the Gol may be obtained, if at all.

Financial instability in the global or Indian financial markets could adversely affect our results of operations and
financial condition and may cause the price of our Equity Shares to decline.

The Indian financial market and the Indian economy are influenced by economic and market conditions in other
countries, particularly in the United States and Asian emerging market countries. Financial turmoil in the global
economy has affected the Indian economy in the past. Although economic conditions are different in each country,
investors’ reactions to developments in one country can have adverse effects on the securities of companies in other
countries, including India. A loss in investor confidence in the financial systems of other emerging markets may cause
increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Furthermore,
economic developments globally can have a significant impact on India. Concerns related to a trade war between large
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economies may lead to increased risk aversion and volatility in global capital markets and consequently have an impact
on the Indian economy.

Conditions outside India, such as slowdowns in the economic growth of other countries, could have an impact on the
growth of the Indian economy and government policy may change in response to such conditions. The Indian economy
and financial markets are also significantly influenced by worldwide economic, financial and market conditions. Any
financial turmoil, especially in the United States, Europe or China or Asian emerging market countries, may have an
impact on the Indian economy.

China is one of India’s major trading partners and there are rising concerns of a possible slowdown in the Chinese
economy as well as a strained relationship with India, which could have an adverse impact on the trade relations
between the two countries. The sovereign rating downgrades for Brazil and Russia (and the imposition of sanctions on
Russia in connection with the Russia-Ukraine war) have also added to the growth risks for these markets. These factors
may also result in a slowdown in India’s export growth. Any significant financial disruption could have a material
adverse effect on our business, financial condition, results of operations, cash flows and prospects.

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

Civil disturbances, regional conflicts and other acts of violence in India and abroad may disrupt or otherwise
adversely affect the Indian economy.

Certain events that are beyond the control of our Company, such as violence or civil unrest, including those involving
India, the United Kingdom, the United States or other countries, may adversely affect worldwide financial markets
and could potentially lead to a severe economic recession, which could adversely affect our business, financial
condition, results of operations, cash flows and prospects, and more generally, any of these events could lower
confidence in India’s economy. Southern Asia has, from time to time, experienced instances of civil unrest and political
tensions and hostilities among neighbouring countries. Political tensions could create a perception that there is a risk
of disruption of services provided by India-based companies, which could have an adverse effect on our business,
future financial performance and the price of the Equity Shares. Furthermore, if India were to become engaged in
armed hostilities, particularly hostilities that are protracted or involve the threat or use of nuclear weapons, the Indian
economy and consequently Company’s operations might be significantly affected. India has from time to time
experienced social and civil unrest and hostilities, including riots, regional conflicts and other acts of violence. Events
of this nature in the future could have an adverse effect on our ability to develop our business. As a result, our business,
financial condition, results of operations, cash flows and prospects may be adversely affected.

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

Under the current Indian tax laws and regulations, capital gains arising from the sale of equity shares in an Indian
company are generally taxable in India. A securities transaction tax (“STT”) is levied both at the time of transfer and
acquisition of the equity shares (unless exempted under a prescribed notification), and the STT is collected by an
Indian stock exchange on which equity shares are sold. Any gain realized on the sale of equity shares held for more
than 12 months, which are sold using any other platform other than on a recognized stock exchange and on which no
STT has been paid, are subject to long term capital gains tax in India. Such long-term capital gains exceeding Z 100,000
arising from the sale of listed equity shares on the stock exchange are subject to tax at the rate of 10% (plus applicable
surcharge and cess). Unrealized capital gains earned on listed equity shares up to January 31, 2018, continue to be tax-
exempted in such cases. Further, STT will be levied and collected by an Indian stock exchange if the equity shares are
sold on a stock exchange. With respect to capital gains arising in an off-market sale, long term capital gains are subject
to tax at the rate of 10% (plus applicable surcharge and cess) without the exemption of ¥ 100,000. Short-term capital
gains, arising from the sale of such equity shares on a stock exchange would be subject to tax at the rate of 15% (plus
applicable surcharge and cess), while short term capital gains arising in an off-market sale would be subject to tax at
a higher rate of 40% (plus applicable surcharge and cess) in the case of foreign companies and 30% (plus applicable
surcharge and cess) in the case of other non-resident taxpayers.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020. It clarified that, in the
absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through
stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository, the onus
will be on the transferor. The stamp duty for transfer of securities other than debentures, on a delivery basis is specified
at 0.015% and on a non-delivery basis is specified at 0.003% of the consideration amount. As such, there is no certainty
on the impact that the Finance Act, 2019 may have on our Company’s business and operations.
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Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less will be subject to
short term capital gains tax in India. In cases where the seller is a non-resident, capital gains arising from the sale of
the equity shares will be partially or wholly exempt from taxation in India in cases where the exemption from taxation
in India is provided under a treaty between India and the country of which the seller is resident. Additionally, the
Finance Act, 2020 does not require dividend distribution tax to be payable in respect of dividends declared, distributed
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 well as non-resident. Historically, Indian tax treaties do not limit India’s
ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as well as
in their own jurisdiction on a gain upon the sale of the equity shares.

Investors may not be able to enforce a judgment of a foreign court against us or our management.

The enforcement of civil liabilities by overseas investors in our Equity Shares, including the ability to effect service
of process and to enforce judgments obtained in courts outside of India may be adversely affected by the fact that we
are incorporated under the laws of the Republic of India and all of our executive officers and Directors reside in India.
As a result, it may be difficult to enforce the service of process upon us and any of these persons outside of India or to
enforce outside of India, judgments obtained against us and these persons in courts outside of India.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Civil
Procedure Code (“Civil Code”) on a statutory basis. Section 44A of the Civil Code provides that where a foreign
judgment has been rendered by a superior court, within the meaning of that Section, in any country or territory outside
India which the Government has by notification declared to be in reciprocating territory, it may be enforced in India
by proceedings in execution as if the judgment had been rendered by the relevant court in India. However, Section
44A of the Civil Code is applicable only to monetary decrees not being in the same nature of amounts payable in
respect of taxes, other charges of a like nature or in respect of a fine or other penalties.

The United Kingdom, Singapore and Hong Kong, among other countries, have been declared by the Government to
be a reciprocating territory for the purposes of Section 44A of the Civil Procedure Code. 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 Civil Procedure Code, and not by proceedings in execution. Section 13 of the Civil Code 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) where the judgment 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; or (vi) where the judgment sustains a claim founded on a breach of any law then in force in India.
Under the Civil Procedure Code, a court in India shall, upon the production of any document purporting to be a certified
copy of a foreign judgment, presume that the judgment was pronounced by a court of competent jurisdiction, unless
the contrary appears on record. The suit must be brought in India within 3 years from the date of judgment in the same
manner as any other suit filed to enforce a civil liability in India.

Further, there are considerable delays in the disposal of suits by Indian courts. It may be unlikely that a court in India
would award damages on the same basis as a foreign court if an action is brought in India. Furthermore, it may be
unlikely that an Indian court would enforce foreign judgments if it viewed the amount of damages awarded as excessive
or inconsistent with public policy in India. A party seeking to enforce a foreign judgment in India is required to obtain
prior approval from the RBI under FEMA to repatriate any amount recovered pursuant to execution and any such
amount may be subject to income tax in accordance with applicable laws. Any judgment or award in a foreign currency
would be converted into Indian Rupees on the date of the judgment or award and not on the date of the payment.

Any catastrophe, including natural calamities, man-made disasters, health epidemics and other outbreaks, could
have a negative effect on the Indian economy and cause our business to suffer.

India has experienced natural calamities such as cyclones, earthquakes, tsunami, floods and drought in the past few
years. The extent and severity of these natural disasters determines their effect on the Indian economy. The erratic
progress of a monsoon would also adversely affect sowing operations for certain crops. Further prolonged spells of
below normal rainfall or other natural calamities and outbreak of pandemics like COVID-19 in the future could have
a negative effect on the Indian economy, adversely affecting our business, financial condition, results of operations,
cash flows and prospects and the price of our Equity Shares.

We may be affected by competition laws in India and any adverse application or interpretation of the Competition
Act could in turn adversely affect our business.

The Competition Act, 2002, as amended (the “Competition Act”) was enacted for the purpose of preventing practices
that have or are likely to have an adverse effect on competition (“AAEC”). Under the Competition Act, any
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arrangement, understanding or action in concert, whether formal or informal, which causes or is likely to cause an
AAEC is deemed void and attracts substantial monetary penalties.

Further, any agreement among competitors which directly or indirectly (i) involves determination of purchase or sale
prices, limits or controls production, supply, markets, technical development, investment or provision of services; (ii)
or shares the market or source of production or provision of services by way of geographical area, type of goods or
services or number of customers in the relevant market; (iii) directly or indirectly results in bid-rigging or collusive
bidding is presumed to have an appreciable adverse effect on competition in the relevant market in India and shall be
void.

Further, the Competition Act prohibits abuse of dominant position by any enterprise. If it is proved that the
contravention 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 guilty of the
contravention and liable to be punished.

On March 4, 2011, the Government notified and brought into force the combination regulation (merger control)
provisions under the Competition Act which came into effect from June 1, 2011. These provisions require acquisitions
of shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and turnover
based thresholds to be mandatorily notified to and pre-approved by the CCI. Additionally, on May 11, 2011, the CCI
issued the Competition Commission of India (Procedure for 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 Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in
India. Consequently, certain agreements entered into by us could be within the purview of the Competition Act.
Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination
occurring outside India if such agreement, conduct or combination has an AAEC in India. The impact of the provisions
of the Competition Act on the agreements entered into 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 the Competition Act, any enforcement proceedings initiated by the CCI, any adverse
publicity that may be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties
levied under the Competition Act, which would adversely affect our business, financial condition, results of operations,
cash flows and prospects.

The Competition Act was amended on April 11, 2023, the Competition (Amendment) Act, 2023 has been enacted to
increase the ease of doing business in India and enhance transparency. The Act requires notification of transactions
that exceed a global deal value of X 2,000 crores, subject to the target having “substantial business operations” in India,
formalizes a lower threshold of ‘control’, i.e., the ability to exercise material influence, in any manner, over the
management or affairs or strategic commercial decisions, to exempt combinations from the standstill obligations under
Section 6(2A) of the Act, if the combinations involve: (a) an open offer; or (b) an acquisition of shares or securities,
through a series of transactions on a regulated stock exchange etc.

A third party could be prevented from acquiring control of our Company because of anti-takeover provisions under
Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the market
price or would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactions
involving actual or threatened change in control of our Company. Under the Takeover Regulations, an acquirer 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 formulated
to ensure that interests of investors/shareholders are protected, these provisions may also discourage a third party from
attempting to take control of our Company. Consequently, even if a potential takeover of our Company would result
in the purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to its
stakeholders, it is possible that such a takeover would not be attempted or consummated because of the Takeover
Regulations.

The insolvency laws of India may differ from those of other jurisdictions with which investors are familiar.
As we are established in India under the Companies Act, any insolvency proceedings relating to us is likely to involve
Indian insolvency laws (including the Insolvency and Bankruptcy Code, 2016 of India), the procedural and substantive

provisions of which may differ from comparable provisions of the local insolvency laws of jurisdictions with which
investors are familiar.
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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 upon listing on the Stock Exchanges.
Investors bear the risk of fluctuations in the price of Equity Shares and there can be no assurance that a liquid
market for our Equity Shares will develop following the listing of our Equity Shares on the Stock Exchanges.

There has been no public market for our Equity Shares prior to the Offer. The determination of the Price Band is based
on various factors and assumptions and will be determined by our Company in consultation with the BRLM.
Furthermore, the Offer Price of the Equity Shares will be determined by our Company, in consultation with the BRLM,
through the Book Building Process. This price will be based on numerous factors, as described under in “Basis for
Offer Price” on page 129. This price may not necessarily be indicative of the market price of the Equity Shares after
the Offer is completed. You may not be able to re-sell your Equity Shares at or above the Offer price and may as a
result lose all or part of your investment.

The price at which the Equity Shares will trade at after the Offer will be determined by the marketplace and may be
influenced by many factors, including:

° our financial condition, results of operations and cash flows;
. the history of and prospects for our business;
. an assessment of our management, our past and present operations and the prospects for as well as timing of

our future revenues and cost structures;

. the valuation of publicly traded companies that are engaged in business activities similar to ours;

. quarterly variations in our results of operations;

. results of operations that vary from the expectations of securities analysts and investors;

. results of operations that vary from those of our competitors;

. changes in expectations as to our future financial condition, including financial estimates by research analysts

and investors;
. a change in research analysts’ recommendations;

. announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or
capital commitments;

. announcements of significant claims or proceedings against us;

. new laws and government regulations that directly or indirectly affect our business;
. additions or departures of Key Managerial Personnel;

. changes in interest rates;

. fluctuations in stock market prices and volume; and

. general economic conditions.

The Indian stock markets have, from time to time, experienced significant price and volume fluctuations that have
affected market prices for the securities of Indian companies. As a result, investors in the Equity Shares may experience
a decrease in the value of the Equity Shares regardless of our financial condition, results of operations and cash flows.

The Equity Shares are expected to trade on NSE and BSE after the Offer, but there can be no assurance that active
trading in 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.

Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law and
could thereby suffer future dilution of their ownership position.

Under the Companies Act, 2013 a company incorporated in India must offer holders of its Equity Shares pre-emptive
rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existing ownership
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percentages prior to the issuance of any new Equity Shares, unless the pre-emptive rights have been waived by the
adoption of a special resolution by holders of three-fourths of the Equity Shares who have voted on such resolution.
However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights without
us filing an offering document or registration statement with the applicable authority in such jurisdiction, you will be
unable to exercise such pre-emptive rights unless we make such a filing. We may elect not to file a registration
statement in relation to pre-emptive rights otherwise available by Indian law to you. To the extent that you are unable
to exercise pre-emptive rights granted in respect of the Equity Shares, you may suffer future dilution of your ownership
position and your proportional interests in us would be reduced.

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

The Articles of Association, the composition of our Board and other aspects of our corporate affairs, including the
validity of corporate procedures, directors’ fiduciary duties and liabilities and shareholders’ rights, are governed by
Indian laws and may differ from companies in another jurisdiction. Shareholders’ rights under Indian law may not be
as extensive and widespread as shareholders’ rights under the 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.

Any future issuance of Equity Shares may dilute your shareholding and sale of Equity Shares by the Promoters
may adversely affect the trading price of the Equity Shares.

We may in the future issue equity shares, debt securities and other kind of financing instrument to finance our future
growth or fund our business activities. Any future equity issuances by us, may lead to the dilution of investors’
shareholdings in our Company. The trading price of the Equity Shares may be adversely affected by our future equity
issuances (including under an employee benefits scheme), disposal of our Equity Shares by the Promoters or any of
our other principal shareholders, changes 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, 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 additional Equity Shares at a price which
is lower than the Offer Price 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 lock-in provisions under the SEBI
ICDR Regulations) or pledge or encumber their Equity Shares.

The Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price of
the Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Offer Price,
or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the 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. The Offer Price of
the Equity Shares has been determined through a book-building process and may not be indicative of the market price
of the Equity Shares at the time of commencement of trading of the Equity Shares or at any time thereafter. The market
price of the Equity Shares may be subject to significant fluctuations in response to factors including variations in the
operating results of our Company, market conditions specific to the industry we operate in, developments relating to
India, volatility in securities markets in jurisdictions other than India, variations in the growth rate of financial
indicators, variations in revenue or earnings estimates by research publications, and changes in economic, legal and
other regulatory factors.

QIBs and Non-Institutional Investors 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.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors 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. Retail
Individual Investors can revise their Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing
Date. While our Company is required to complete Allotment pursuant to the Offer within three Working Days from
the Bid/Offer Closing Date, or such other period as may be prescribed by the SEBI events affecting the Bidders’
decision to invest in the Equity Shares, including adverse changes in international or national monetary policy,
financial, political or economic conditions, our business, financial condition, results of operations, cash flows and
prospects may arise between the date of submission of the Bid and Allotment. Our Company may complete the
Allotment of the Equity Shares even if such events occur, and such events limit the Bidders’ ability to sell the Equity
Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.
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Requirements of being a listed company may strain our resources.

We are not a listed company and have not, historically, been subjected to the increased scrutiny of our affairs by
shareholders, regulators and the public at large that is associated 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 which will require us to file audited annual and unaudited
quarterly reports with respect to our business and financial condition with the stock exchanges. 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 listed 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 effectiveness of our disclosure controls and procedures and internal control over
financial reporting, significant resources and management attention will be required. As a result, our management’s
attention may be diverted from our business concerns, which may adversely affect our business, financial condition,
results of operations, cash flows and prospects.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase
in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must be
completed before the Equity Shares can be listed and trading in the Equity Shares may commence. The Allotment of
Equity Shares in this Offer and the credit of such Equity Shares to the applicant’s demat account with depository
participant could take approximately three 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
three Working Days of the Bid/ Offer Closing Date. There could be a failure or delay in listing of the Equity Shares
on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise any delay in commencing trading
in the Equity Shares would restrict investors’ ability to dispose their Equity Shares. There can be no assurance that the
Equity Shares will be credited to investors’ demat accounts, or that trading in the Equity Shares will commence, within
the time periods specified in this risk factor. We could also be required to pay interest at the applicable rates if allotment
is not made, refund orders are not dispatched or demat credits are not made to investors within the prescribed time
periods.

There is no assurance that our Equity Shares will be listed on the Stock Exchanges in a timely manner or at all or
that once listed, will remain listed on the Stock Exchange.

In accordance with 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 accordance with current regulations and circulars issued by 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 cannot assure you 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.

Although it is currently intended that the Equity Shares will remain listed on the Stock Exchanges, there is no assurance
of the continued listing of the Equity Shares. Among other factors, we may not continue to satisfy the listing
requirements of the Stock Exchanges. Accordingly, Shareholders will not be able to sell their Equity Shares through
trading on the Stock Exchanges if the Equity Shares are no longer listed on the Stock Exchange.

Upon listing, we may be subject to additional costs/unanticipated expenses arising from the obligations that a listed
public company has to comply with, under the applicable regulatory framework in India.

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our affairs
by shareholders, regulators and the public at large that is associated with being a listed company. As a listed p