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SECTION | i GENERAL

DEFINITIONS AND ABBREVIATIONS

This Red HerringProspectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as ptmimledReferences to any
legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rules,
guidelines or policies as amended, supplemented-enaeted from time to time, and any reference to a statutory
provision shall include any subordinate legislation made from time to time under that provision.

The words and expressions used in Bésl HerringProspectus but not defined hereahall have, to the extent
applicable, the same meaning ascribed to suchgemuer the SEBI ICDR Regulations, the Companies Act, the
SCRA, the Depositories Act and the rules and regulations made thereunder. Further, Issue related terms used but
not defined in thifked HerringProspectus shall have the meaning ascribed to suchstemder the General
Information Document.

Notwithstanding the foregoing, the terms usedhia sectiondilndustry Overview , Keyi Regulations and
Policie® , Stafiement ofPossibleSpecial Tax Benefits , Finéncial Informationo , Bagis for Issue Pricé |,
fiOutstanding Litigation and Material Developmerds a meéscrifition of Equity Shares and Terms of the
Articles of Associatiod b egi nni 02, 15666, 116, 499 408, 269 and 348, respectivelyof this RHP
shall have the meaning ascribed to them in the relevant section.

GENERAL TERMS

Term Description
i MML 0, fOur | Maitreya Medicare Limited (formerly known as Maitreya Medicare Private Limit
Company 0, | apubliclimitedcompany incorporated in India under the Companies Act, 2013 h

0
Company @t |its Registered Office atNr. Someshwara Char Rasta, UM Road, Sura®5007,
| ssudrMai t | Gujarat, India

and iMait
Medi care |
i we 0 , andfiwad Unless the context otherwise indicates or implies, refers to our Company.
filyouo, fi y Prospective investors in this Issue
filyour so

COMPANY RELATED TERMS

Term Description

AoA /Articles of | TheArticles of Association of or Company, as amendedm time to time
Associatior/ Articles
Audit Committee The audit committee of our Board, constituted in accordance with the appl
provisions of theCompanies Act, 2013 and the SEBI Listing Regulations, an
descr i Ow Managemerii Committees of our Board of Directors Audit
Committeé  Bagel81 of this RHP.

Auditors/  Statutory| M/s. Saherwala& Co. Chartered Accountan{&RN: 108969W) having their offic
Auditord Peer| at1/98, Golandaz StredflanpuraSurat, GujaraB95001 India

Review Auditor
Bankers to  oull HDFC Bank Limited
company
Board of Directors| Board of directors of our Company, as describedgeantioniOur Managemeiit ,
the Board/ our Board| beginning on pagé73of this RHP.

Chief Financial| Chief financial officer of our Companygr. Narendra Singh TanwadFfor details, se¢
Officer/CFO fiOur Managemerit o n 174 af this RHP.

Managing Director | ManagingDirectorof our Company beindr. Narendra Singh Tanwar

Company Secretar] Company Secretary andCompliance Officer of our Companybeing Ms. Payal
and Complianceg Mathur. Ford e t a i I0sr ManagereeiitBeginningon pagel87 of this RHRP
Officer

Director(s) Directors on our OfManagémeats & e gdc minlyéoby
this RHP.




Equity Shares The equity shares of our Company of

Executive Directors | Executive Directors of our Compaiag appointed from time to time

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

Directors independent directors under the provisions of the Companies Act and the SEBI
Regul ati ons. For detail s oOfur Marragemelat
beginningon pagel7373 of this RHP.

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

Managerial Personne

the SEBI ICDRRegulations and Section 2(51) of the Companies Act, 201
applicabl e and aGurManagembig r o rd 178af thiRHE.d

Materiality Policy

The policy adopted by our Board of DirectorsAyoril 01, 2023 for identification of
material: (a) outstanding litigation proceedings; (b) Group Companies; an
creditors, pursuant to the requirements of the SEBI ICDR Regulations and f
purposes oflisclosure in thiRed HerringProspectus

MoA/ Memorandum
of Association

TheMemorandum oAssociation of our Company, as amendeain time to time

CIN Corporate Identification Number of our comparey, U24290GJ2019PLC107298
Nomination and| Nomination and remuneration committee of our Board, constituted in accordandg
Remuneration the applicable provisions of the Companies Act, 2013 and the SEBI L
Committee Regul ati ons, a Daur Managenaert SComniittbes df our Boardif @
Directorsi Nomination and Remuneration Commitiee o n 183 af this RHP

Non-Executive Nonexecutive directors @uorManagemesitq a rboce,g
Director(s) on pagel78of this RHP

Promoter The promotes of our Company, beindr. Narendra Singh TanwabDr. Pranav

Rohitbhai Thakeand Mr Vimalkumar Natverlal Patek o r
and Promoter Group o0 n 189af this RHP.

d e t Qur Prosoter

Promoter Group

Persons and entities constituting the promoter group of our Company, pursy
Regul ation 2(1) (pp) of the SE®UPromoter
and Promoter Group o0 n 189af this RHP.

Registered Office

Nr. Someshwara Char Rasta, UM Road, Surat, Gugdad07

Restated Financig
Statements/ Restate
Financiallnformation

The Restated Financial Information of our Company, which comprises the Re
Statement of Assets and Liabilities, the Restated Statement of Profit and Lo
Restated Statement of Cash Flows, for the year ended on March 3120@2and
2021 along with the summary statement of significant accounting policies
together with the annexures and notes thereto prepared in terms of the requiren
Section 26 of the Companies Act, the SEBI ICDR Regulations and the Guidanc
on Repors in Company Prospectuses (Revised 2019) issued by the ICAI, as an
from time to time

RoC/Registrar of The Registrar of Companie§ujarat at Registrar of Companies situated at R
Companies Bhavan, Opp. Rupal Park Society, Behind Ankur Bus Stop,nyara, Ahmedabad
380013, Gujarat, India.

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

Stakeholders Stakehol dersé6 relationship committe
Relationship applicable provisions of theompanies Act, 2013 and the SEBI Listing Regulatig
Committee and as describedi@ur Managemerit, b e g i n nli84ofgthisiRAP p a g e
Wholetime Mr. Pranav Rohitbhai Thaker and Mr Vimalkumar Natverlal Patelilimle-time
Directon(s) directofs)\on our Boar d,OuaManademsiit,r i tbeegdi n mili7hi

of this RHP.

Companies Act

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

DIN

Director Identification Number

ISIN (Equity share}

International Securitieklentification Numberin this case beindNEOPLQ01011

ISIN
share}

(Preference

International Securities Identification Number. In this case b&WEOPLQ04015,
INEOPLQO04072, INEOPLQO04023, INEOPLQO04031, INEOPLQO040Q4
INEOPLQO04056 and INEOPLQO04064 respeely for 7 allotments made as on t
date of filling this RHP.













Term

Description

Fraudulent Borrower

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

Fresh Issue The Fresh Issue of upi®,16, 000 Equi ty Shar esTheugagds
General Information The General Information Document for investing in public issues prepared and
Document in accordance with the SEBI circular no. SEBI/HO/CFD/DIUR®/2020/37 dateq

March 17, 2020 rad the circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 da
March 30,2020,andthe UPI Circulars, as amended from time to time. The Ge
Information Document shall be available on the websites of the Stock Exchan
theBook Running_ead Manager.

Gross Proceeds

The Offer Proceeds

IPO/ Offer/ Offer
Size/ Public Offer

Initial Public Offering

Issue

The initial public offer of up tdl816,000Equi ty Shares of

aggregatihg up to [ ©

IssueAgreement The agreement datdday 08 2023 amongst our Company and tBeok Running
Lead Manager, pursuant to which certain arrangements are agreed to in relatio
Issue

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

with the Book RunningLead Manager under theed HerringProspectus and th
Prospect[uépprbhare.n g

Issue Proceeds

The proceeds of the Issue shallawailable to our Company. For further informati
about the wuse of Qbfedsoftledsside bPea gicrerei s
of this RHP

Issue Opening

The date on which thBook Running_ead Manager, Syndicate Member, Designg
Branches oSCSBs and Registered Brokers shall start accepting Application fg
Issue, whictshall be the date notified in an English national newspaper, Hindi nai
newspapeand a regional newspaper each with wide circulation as required und
SEBI (ICDR)Regulations. In this case beifgtober 27, 2023

Issue Closing

The date after which théook Running Lead Manager, Syndicate Membg
Designated Branches of SCSBs and Registered Brokers will not accef
Application for this Issue, which shall be nagifi in a English national hewspap
Hindi national newspaper and a regional newspaper each with wide circulat
required under the SEBI (ICDR) Regulations. In this case héonvgmber01, 2023

Lot Size

The Market lot and Trading lot for the Equity $8as1600and in multiples 0fLl600
thereafter;

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the Nat
Stock Exchange of India Limited.

Market Maker

Market Maker of the Company, in this case befdigiraj Stock Broking Private
Limited

Market Maker
Reservation Portion

The Reserved portion ¢f08,800Equi ty shares of 1®
aggr eg aftdadniesignaied Market Maken the Public Issue of our Compat

Market Making
Agreement

The Agreement among the Market Maker, Buok Running_.ead Manager and ou
CompanydatedOctober 16, 2023

Mobile App(s)

The mobile applications listed on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&
Id=43 or such other website as may be updated from time to time, which may b
by RllIs to submit Bids using the UPI Mechanism

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board o
(Mutual Funds) Redations, 1996, as amended

Net Issue

The Issue (excluding the Market Maker Reservation Portior)7¢g97,200equity
Sharesof facevalueol 0 each ful |y p ai[dopefEquity Share
(the Al ssue Priceod), [ dperlequdyisimae aggregath
t o[ 0]

Net Proceeds

The proceeds from the Issue less the Issue related expenses applicable to th
For further information about use of the lesBroceeds and the Issue expenses
fiObjects of the Issde o0 n 92nkthiseRHP.

Nor+Institutional

Investors/ Non
Institutional Bidders/
NI B6s

All Applicantsthat are not QIBs or Retail Individual Bidders and who have Bid
Equity Shares for an amount more th
Eligible NRIs)
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Term

Description

Registrar and Shar
Transfer Agents|

Registrar and share transfer agents registered with SEBI and eligible to procu
at the Designated RTA Locations in terms of, among others, circulal

RTAs CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI
Registrar to the Issuq Link Intime India Private Limited

Registrar

Retalil Individual| Individual Applicants who haveappliedfor the Equity Shares for an amount nadre

Investo(s)/ RI(s)

t han 200,000 in of the biddinr

through their Karta and Eligible NRIs)

any

Retail Portios

Portion of the Offer being not less than 35% of the Net Offer consistifgl®f200
Equity Shares which shallebavailable for allocation to RIBs (subject to valid B
being received at or above the Offer Price), which shall not be less than the mi
Bid Lot subject to availability in the Retail Portion, and the remaining Equity Sk
to be Allotted on a proptionate basis

Revision Form

Form used by thépplicans to modify the quantity of the Equity Shares or the

Amount in any of their ASBA Form(s) or any previous Revision Form(s)
applicable. QIB Bidders and Ndnstitutional Investors are not allodi¢o withdraw
or lower theirapplicationgin terms of quantity of Equity Shares or the Bid Amou
at any stage. Retail Individudlpplicantscan revise theiApplicationsduring the
Issue Period and withdraw their Applications until Issue Closing Date

Refund Bank(s)
/Refund Banker(s)

Bank(s) which is / are clearing member(s) and registered with the SEBI as Ban
the Offer at which the Refund Accounts will be opened in case listing of the Eq
Shares does not occur, in this case bélbgC Bank Lmited

Regulations

Unless the context specifies something else, this means the SEBI (Issue of Ca
and Disclosure Requirements) Regulations, 2018.

Refund Account

Account to be opened with a SEBI Registered Banker to the Offer from which t
refunds ofthe whole or part of the Application Amount, if any, shall be made.

Reservation Portion

The portion of the Offer reserved for category of eligible bidders as provided un
the SEBI (ICDR) Regulations, 2018

Reserved Category

Categories of persons eligible for making bid under reservation portion

Categories
SEBI SCORES Securities and Exchange Board of India Complaints Redress System
Self-Certified The list of SCSBs notified by SEBI for the ASBArocess is availabl

Syndicate Bank(s) o
SCSB(s)

athttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes,
such other website as may be prescribed by SEBI from time to time. A list

Designated SCSB Branches with which an ASBA Bidder (other than a RIB bsis
UPI Mechanism), not bidding through Syndicate/Sub Syndicate or throu
Registered Broker, RTA or CDP may submit &mplication Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesé&
Id=34, or at such other websites as may be prescribed by SEBI from time to tin

In relation to Bids submitted to a member of 8yadicate, the list of branches of t
SCSBs at the Specified Locations hamed by the respective SCSBs to receive (
of Application Forms from the members of the Syndicate is available on the w|
of the SEBI
(https://www.sebi.gov.in/sebiweb/oth&therAction.do?doRecognisedFpi=yes&in
mlId=35) and updated from time to time. For more information on such bra
collecting Application Forms from the Syndicate at Specified Locations, se€
website of the SEB
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes{
mlId=35 as updated from time to time.

In accordance with SEBI Circular N&EBI/HO/CFDDIL2/CIR/P/2019/76 dateq
June 28, 2019, SEBI Circular NBEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 2
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated Apri
2022, UPI Bidders Bidding using the UPI Mechanism may apply through the S
and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
mlid=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesq
mlid=43 respectively, as updated from time to time. A list of SCSBs and m
applications, which are live for applying in public issues ugif®) mechanism ig
provided as O0Annexur e A b for
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TECHNICAL/ INDUSTRY RELATED TERMS

Terms Description

AB-PMJAY Ayushman Bharat Pradhan Mantri Jan Arogya Yojna

ARPOB Average Revenue per Occupied Bed, calculated by dividing the
revenue fronoperations by the total number of bed occupancy days.

ALOS Average Length of Stay, calculated by dividing the total numbe
occupied bed days by the total number of admissions

B. Sc Bachelor of Science

CATHLAB Catheterization laboratory

CAGR Compound Annual Growth Rate

CGHS Central Government Health Scheme

CPI Consumer Price Index

CcYy Current Year

CCU Intensive care unit

CT Scan Computed Tomography Scan

DIPP Department of Industrial Policy and Promotion

EN.T Ear, Nose and Throat

ECG Electrocardiogram

ECHS Ex-Servicemen Contributory Health Scheme

ESIS Employees State Insurance Scheme

FFR Fractional Flow Reserve

FPI Foreign Portfolio Investment

GFCF Gross Fixed Capital Formation

GNI Gross National Income

GVA Gross ValuAdded

HAM Hybrid Annuity Model

HEPA High Efficiency Particulate Air

IMF International Monetary Fund

ICU Intensive Care Unit

M.B.B. S Bachelor of Medicine and Bachelor of Surgery

NABH National Accreditation Board for Hospitals and Healthd2naviders

TPA Third Party Administrator

UsSG Ultrasound Sonography Test

X-Ray X- Radiation

Notwithstandi ng t DescriftionroEEpuity $hgres and e ermssof Artioles Bf Association
fiStatement of Tax Benefits, Inddstry Overview , KeyfiIndustrial Regulations and Policiés, Findncial
Informationo , Outtanding Litigation and Material Developmenis a Issdie Fiocedure o n 38146 s
120, 156, 199, 269 and 315 respectively of thisked HerringProspectus, will have the meaning ascribed to such
terms in theseespective sections.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL , INDUSTRY & MARKET DATA
AND CURRENCY OF PRESENTATION

Certain Conventions

Al references t o RédlHerdngPeospectus anettatiherRepdblic ohindia bnid &s territories

and possessions and al | referenGeyvehementndo,t ol Gohed, fi
Government o or the fAState Governmentodo are to the Gov
otherwise specified, any time mentioned in tRisd HerringPr ospectus is in I ndian St ¢

Unless indtated otherwise, all references to a year inRad HerringProspectus are to a calendar year.
Use of Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratiBgh this
HerringProspectubas been derived from our Restated Financial Information. For further information, please see
the section titled 0 HA9YafthisRed deringPraspestusmat i onodo on page

Our Companyobs financial year c¢ o mmaanextyear.dAccordingly, alll 01 ar
references to a particular financial year, unless stated otherwise, are to the twelve (12) month period ended on
March 31 of that year.

The Restated Financial Statements of our Company fqgettied ended September 30, 2023 Rivshncial Year

ended March 2@ 202 and 202 which comprise restated summary statement of assets and liabilities, the
restated summary statement of profit and loss, the restated summary statement of cash flow and restated summary
statement of changes in equity together with the annexures andhets and the examination report thereon,

as compiled from the IndiaBAAP financial statements for respective period/year and in accordance with the
requirements provided under the provisions of the Companies Act, SEBI ICDR Regulations and the Guidance

Not e on AReports in Company Prospectuses (Revised 201

There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or U.S. GAAP. Gompany has not attempted to

explain those differences or quantify their impact on the financial data included in this Draft Prospectus and it is

urged that you consult your own advisors regarding such differences and their impact on our financial data.
Accordingly, the degree to which the financial information included inRleid HerringProspectus will provide
meaningf ul information is entirely dependent on the r
and practices, the Companies Aetd AS, the Indian GAAP and the SEBI ICDR Regulations. Any reliance by

persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this

Red HerringProspectus should, accordingly, be limited.

Unlesstheeant ext ot her wise indicates, any percentage amoul
and AManagement 6s Discussion and Analysis @8FZ13%i nanci ¢
and 257 respectively, of thifRed HerringProspectus, and elsewhere in tRisd HerringProspectus have been

calculated on the basis of the Restated Financial Statements of our Company, prepeceddamnce with Ind

AS, and the Companies Act and restated in accordance with the SEBI ICDR Regulations.

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

due to rounding off. All figures idecimals have been rounded off to the second decimal and all the percentage
figures have been rounded off to two deci mal pl aces i
Overviewodo and 0 Ou32 1B andli39respedtively,thiRedHemirefrospectus
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Currency and Units of Presentation

All references to:

fiRupeesod or A O or @Al NRO or fiRs. 0 are to Indian Rupe

fAUSDO or AUS$0 or %0 are to United States Doll ar,

Our Company has presented all numerigtormation in isRed HerringP r o s p e housanddi nunfi t s or
whole numbers where the numbers have been too small to represent @nadhousandepresents 1,000 and
one million represents 10,00,000.

Exchange rates

ThisRed HerringProspectus 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
arepresentation that these currency amounts coal@ been, or can be converted into Indian Rupees, at any
particular rate or at all.

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

Currency Exchange Rate as on
Sept 30, 2023 | March 31, 2023 | March 31, 2022 | March 31, 2021
1 USD 83.04 82.22 75.81 73.50

Source:www.fbil.org.in Note: Exchange rate is rounded off to two decimal places

Industry and Market Data

Unless stated otherwise, industry and market data used throughdredhliterringProspectus has been obtained

and derived from internal Company reports, data, websites, Industry publications report as well as Government
Publications. Industry publicatiahata and website data generally state that the information contained therein has
been obtained from sources believed to be reliable, but that their accuracy and completeness and underlying
assumptions are not guaranteed and their reliability cannot lbedss

Although, we believe industry and market data used irRe HerringProspectus is reliable, it has not been
independently verified by us or tiBRLM or any of their affiliates or advisors. Similarly, internal Company
reports and data, while belied by us to be reliable, have not been verified by any independent source. There are
no standard data gathering methodologies in the industry in which we conduct our business and methodologies
and assumptions may vary widely among different market andtirydsources.

I n accordance with t hBasisSi& Bssue PricdD Ro nR @8 afdtles ReddHersng
Prospectus includes information relating to our peer group entities. Such information has been derived from
publicly available sources, and neither we, norBRLM have independently verified such information. Such
data involves risks, uncertainties anghrerous assumptions and is subject to change based on various factors,

i ncluding t hRiskéacr®s ® un s33odthis&iechHerfingProspectus.
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For further discussion of factors that could cause the actual results to differ from our estimates and expectations,
seesectionfiRisk Factor®d, OutBusines® aMaln & g e nbéscussidrmnd Analysisof Financial Position

and Resultsof Operation® b eirggiompage82, 139 and 257, respectively, of thiRed HerringProspectus.

By their nature, certain market risk disclosures are only estimates and could be materially different from what
actually occurs in the future. As a result, actual gains or losses could materially differ from those that have been
estimated.

We cannot assure investors that the expectations reflected in these ftookird) statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on suclo&kingrd
statements and not to regard sstditements as a guarantee of future performance.

Forwardlooking statements reflects current views as of the date oR#tisHerring Prospectiend are not a
guarantee of future performance. These snmptiobhspmmiennt s ar e
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 forwardlooking gatements based on these assumptions could be incorrect. Neither our Company, our
Directors, the Promoter, the Syndicate nor any of their respective affiliates have any obligation to update or
otherwise revise any statements reflecting circumstancesggaifigr the date hereof or to reflect the occurrence

of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company, the PromuotetheBook RunningLead
Manager will ensure #t the Bidders in India are informed of material developments until the time of the grant of
listing and trading permission by the Stock Exchange for the Issue.
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SECTION I SUMMARY OF THE ISSUE DOCUMENT

The following is a general summary of tkems of the Issue and is not exhaustive, nor does it purport to contain
a summary of all the disclosures in tiR${P when filed, or all details relevant to prospective investors. This
summary should be read in conjunction with, and is qualified in iisegntoy, the more detailed information
appearing elsewhere in thiRHP, i ncluding t Rk Facocst,i Thd Issuét ,i Capital d A
Structured , Objects of the Issui, Indfistry Overview , OufiBusines® , OufiPromoter and Promoter
Groupd , Restatedrinancial Statementd , Oufstanding Litigation and Other Material Developmeiits a n d
filssue Proceduré o n 32,&6) 7,92, 120, 139, 189, 199 269, and 315, respectively of thiRHP.

Summary of the primary business ofour Company::

Maitreya Medicare LimitedMML) is aNABH accredited 125 beddedincluding non census bedsiulti super
speciality hospitalincorporated in the year 2019 based ousimat City,the heart ofsujarat, providingultimate
secondary andertiary healthcare services at affordable charg@ar core specialitiesnclude Cardiology,
Urology, Oncology, Laparoscopic Surgery, Neurology, Neurosurgery, Spine Surgery, Nephrology including
Dialysis, Gastroenterology, Gastrointestinal surgery, Cardiothoracic Surgery, Oncosurgery, Orthopedic Surgery
including joint replacements dnArthroscopic surgeries, Gynecology & Higtisk Obstetrics, Hepatocellular
Billary Surgery, Critical Care Medicine efOur promoters have a combined experience of morettftadecads

in the healthcareindustry Our healthcare faciliégs consist of adveced technology and our doctors, nurses and
other healthcare professionals follow treatment protocols that match acceptable st&wtdrdspital boasts of

one of its kind premie€athlab,two modularsuperspecialitpperationtheatresvith laminar air fow and HEPA

filters, well equippe@0 beddedntensive Care UnitdCU) with ECMO and CRREnd excellent support services

like Pathology and Radiologgcluding CT scanWe are also currently in the process of developing a faugier
specialityhospital inour subsidiary company, Maitreya Hospital Private Lt¥asad Gujarat, which is designed

to accommodate ovd25beds.

We were founded by Dr. NarendgnghTanwar, an eminent and highly skilled cardiologist who has more than

20 years oexperiencén healthcare industryr. PranawRohitbhaiThaker, an ENT surgedyy qualification has

more than 20 years of experience in Hospital Management and Quality of Healthcare Services and Mr. Vimal
NatverlalPatelis in the healthcare industry forore tharil5years. Our hospitals are located in densely populated
micro markets with a low presence of gequahlity hospitalswhich we believe provides us an opportunity to offer

our services to a larger population and help our patients with greater access and connectivity to healthcare services.
We follow a o6patient firsto i deol bogservibeyelieerytwaltourng t he
stake holders be it patients, hospital staff or doctors, with technology and all required support to ptfirpatient

and foremost and be futuristic and innovative in the delivery of healthcare services. This unitpudsritial to

expand further by’5 beds to make it 200 bed structure with quaternary care facilities like Organ Transplants,
Robotics in near future.

For further details, pleagefer tofilOur Busines3 o n 139af thie RHP.
Summary of theIndustry in which the Companyoperates:

Our Company operagén the healthcare sectofhe healthcare market for West India is expected to grow at a

CAGR of 16% from 1.15 trillion in Fiscal 2022 to 2.25 trillion by Fiscal 2027Healthcare has become one of

Il ndiads | argest sectors, b dtnhd iiam st ehremad tohfc arreev @ mudeu sat ir d
medical devices and equipment, health insurance, clinical trials, telemedicimeediual tourism. These market

segments are expected to diversify as an ageing population with a growing middle class increasingly favours
preventative healthcare. The leteym outlook for the hospital sector is stable, with annual revenues likely to

grow robustly over the next few years on account of rising domestic demand for healthcare as well as medical
tourism. The Government aims to develop India as a global healthcare hub, and is planning to increase public
health spending to 2.5% of the country®BRs5by 2025. The Union Budget 2023 has allocated a whopping

88,956 crores to health expenditure?, 350 Crore hikes to 2.71 percent fror86,606 crores in F.Y 20234.

The Indian healthcare sector is growing briskly due to its strengthening coveeagees, and increasing
expenditure by public and private players. I ndi ads I
components public and private. The government, i.e. public healthcare system, comprises limited secondary and
tertiary cae institutions in key cities and focuses on providing basic healthcare facilities in the form of primary
healthcare centers (PHCs) in rural areas. The private sector provides the majority of secondary, tertiary, and
guaternary care institutions with a magoncentration in metros, tiérand tierll cities.
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The adequacy of a countryo6s healthcare infrastructur:
This, in turn, can be assessed from bed density (bed count per 10,000 populatiomjilabdity of physicians

and nurses (per 10,000 population). The Indian medical tourism market was valued at US$ 2.89 billion in 2020

and is expected to reach US$ 13.42 billion by 2026. According to India Tourism Statistics at a Glance 2020 report,
closeto 697,300 foreign tourists came for medical treatment in India in FY19. India has been ranked 10th in the
Medical Tourism Index (MTI) for 202@1 out of 46 destinations by the Medical Tourism Association.
(https://www.ibef.org/industry/healthcanedia)

For further details, pleasefer chaptetitled findustry Overview o n 120 &f this RHP.
Names of the Promoters

Promotes of our companyare Dr. Narendra Singh TanwaBr. Pranav Rohitbhai Thaker andr. Vimalkumar
Natverlal Patel For further details, pleasesfer to the chapter title@Our Promoter and Promoter Groop
beginningon pagel89of this RHP.

. Details of thelssue :

Initial Public Issueof up t01816,000Equi t y Shar es o0#F eadhafchecompany forecasto dt a 10
pricée¢ dpfer Equity Share (i ndIlddpdeirngeqauisthyarSeh apréedniiaugng r cefg
thousandg The Issue )out of whichupto1,08,800Equity Share®@ f f ace V-adchag gafegatlihg t o
[ &tHousandsvill be reserved faubscription byhe marketmadrt o0 t h e MaketMaker(Reskreatioh

Portiono )The Issue less Market Maker Reservation Portion i.e. Issuptofl7,07,200Equity Shares of face

val ue /oefach,1®t an i/spseure BEpgruiictey oSh ar e[ &]o rthogsansss , aggr e
hereinafter referred to as tfieN e t | Thes Rulglio Issue and Net Issue will constitkée80% and25.1%%

respectively of the postssue paieup Equity Share capital of our Company.

Forfurtherdetails refer chaptefiThe Issué  a @tlder Regulatory and Statutory Disclosuwses b e gi nni ng on ¢
56 and287 respectivelyof this RHP.

. Objects of the Issue

The details of théssue Proceeds and Net Procemdsas follows:
(~ thousand}p

Particulars Amount

Gross Proceeds of the Is8ue [ ©
Less: Issue Related Expense [ ©
Net Proceeds of the Issue [ ©

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

. Utilization of Net Issue Proceeds

Our Company proposes to utilise the Net Proceeds towards funding the follulyjéugs:
( 7in thousand}p

Sg. Particulars Amount
1 Making investmenthroughequity in the subsidiarynamel dVaitreya Hospitall Upto 75000
) Private Ltdbfor setting uphospital at Valsad, Gujarat
2. Redemption opart of issuedNon-Convertible Redeemable Preference Shar¢ Upto 10000
3. Funding the working capital requirements of toenpany Upto 50000
4 General Corporate Purposes [ ©
Total [ ©

*To be determined upon finalisation of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount
utilised for general corporate purposes shall egteed 25% of the Gross Proceédsn the Fresh Issue.

For further dObjecssioflthe Issip Ibeeags en ns g thifoRed HermingRrospectus.
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10. Summary of Outstanding Litigations :

A summary of outstanding litigatigproceedings involving our Company, Directors, and Proratethe extent
applicable, as on the date of tRied HerringProspectus is provided below:

(7 thousandp

Name of | Criminal Tax Actions by | Disciplinary Material | Aggregate
Entity Proceedings| Proceedings| statutory actions civil amount
or including litigation | involved*
regulatory | penalty (in
authorities | imposed by thousandsg
SEBI or stock
exchanges
against our
Promoters
Company
By our Nil Nil Nil Nil Nil Nil
Company
Against our Nil Nil Nil Nil 1700.00 282400
Company
Directors
By our Nil Nil Nil Nil Nil Nil
directors
Against our Nil Nil Nil Nil 1000.00 1188000
directors
Promoter
By our Nil Nil Nil Nil Nil Nil
Promoter
Against the Nil Nil Nil Nil 1000.00 1188000
Promoter
Subsidiaries
By our Nil Nil Nil Nil Nil Nil
Subsidiaries
Against our Nil Nil Nil Nil Nil Nil
Subsidiaries

*To the extent quantifiable

For further details, pleasefer chaptefiOutstanding Litigation and Material Developmeits b e gi nni ng
269 of this RHP.

11. Risk Factors

For details on the risks involved in our business, plesteethe chapter titled@Risk Factor® ,

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

12. Summary of Contingent Liabilities and Commitments:

beginning

The details of our contingent liabilities as disclosed inRbketated Financial Statemee set forth in the table

below:
( 7in thousand}p
Particulars September 30, March 31, March 31, March 31,
2023 2023 2022 2021
I. Contingent Liabilities - - - -
(a) claims against the company r 3,993.54 3,993.54 3,993.54 170.07

acknowledged as debt;

(b) guarantees exlcluding financi
guarantees; and

(c) other

money for which
company is contingently liable.

th

II. Commitments

29
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on

p













































27.

28.

Revenue from 13847.86 16255.45* 18016.09*
Outpatients
(  thousandp

*The revenues of FY 2020l and FY2022 022 wer e i nfl ated due to

and 1200

COVI D i

t housands -23 thaRpveruesiare motmal .reveRue®oftheFHgspi@alo 2 2

Our ability to effectively manage our capital is crucial to our ability to maintain our cost structure and any
adverse development relating to patient volume and our operating or project cost may adveteduraff
financial position and performance and require us to increase the fees charged to our patients, which may
have a material adverse impact on our business, financial condition and results of operations. While we
seek to manage our pricing model ighi of these costs, we may not always be able to do so, including due

to our fee arrangements and existing contracts, as well as regulatory restrictions

There is no assurance that we will be able to maintain or improve our admissions and occupaasy rates
compared to the increase in our total capital expenditures in the future. Any failure by us to maintain or
improve our admissions or occupancy rates may result in an ineffective deployment of capital expenditure
and reduced profit margins, which may baan adverse impact on our business, financial condition, and

results of operations.

We have experienced negative cash flows in the past and may continue to do so in the future and the
same may adversely affect our cash flow requirements, which in tuayradversely affect our ability to
operate our business and implement our growth plans, thereby affecting our financial condition.

We have experienced negative net cash flows from investing and financing activities in the past and may
continue toexperience such negative operating cash flows in the future. The following table sets forth
certain information relating to our cash flows on a restated basis for the periods indicated:

(~ thousand
Half year ended FY FY FY
Particulars 30"  September 2023 2022 2021
2023
Net cash (used in)/ generat 4594.44 16,380.62 793.57 44,502.25
from operating activities
Net cash generated from/ (us (1023.81) 3,138.95 (196.11)| (50,672.48)
in) Investing Activities
Net cashgenerated from/ (use (9633.82) (16,112.43) (18,627.68) 21,627.08
in) Financing Activities

Negative cash flows over extended periods, or significant negative cash flows in the short term, could
materially impact our ability to operate dursiness and implement our growth plans. As a result, our cash
flows, business, future financial performance and results of operations could be materially and adversely

affected. For

Rastat¢dhFmanciatl Statemédts sa, M d nefigy e fin escussidrs and i

Analysis of Financial Position and Results of Operationsb e g i n n i 199and257 reppacgvelwf

this RHR

We have certain contingent liabilities, which, inaterialized, may affect our financial condition and

results of operations.

Our contingent liabilities as @ept30, 2023 were as follows:

n

t housand

Particulars

Sept30, 2023

debt;

claims against the company not acknowledge(

3,993.54

For further details of the contingent liabilities and commitments of our Company3ept80, 2023, see

fRestated

F i n a noo page?40of thif Red Heming iProgpéctus. If a significant portion of

these liabilities materialize, fully quartly, it could have an effect on our results of operations and financial
condition. Further, there can be no assurance thatilveot incur similar or increased levels of contingent

liabilities in the future.
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capital or lend/ advance funds or place dépasith any other entity; undertake any guarantee obligation

on behalf of any other company; any change in the constitution or remuneration of management, control,
ownership, shareholding pattern, capital structure, profit sharing and/or managemer@aihpany; and
declaration or payment of dividend. Our ability to execute business plans, including our ability to obtain
additional financing on terms and conditions acceptable to us, could be negatively impacted as a result of
these restrictions and limaitions. In the event of breach of a restrictive covenant, our lender could deem us
to be in default and seek early repayment of loans. An event of default would also affect our ability to raise
new funds or renew borrowings as needed for the smooth caofduat operations and pursue our growth
initiatives. Although we have received consent from our lender for the Issue, we cannot assure you that we
wi || be able to receive such consents iFimandiabt ur e
Indebtedness b e g i paye2’dgf this RHP

We cannot assure you that we will be able to secure adequate financing in the future on acceptable terms,
in time, or at all. Our failure to obtain sufficient financing could result in delay or abandonment of our
business plans and this may have an adverse effect on our growth and operations.

We may require additional funds in connection with future business expansion and development initiatives.

In addition to the net proceeds of this Issue and our internal accruals, we may need other sources of funding
to meet these requirements, which magiude entering into new debt facilities with lending institutions.

If we decide to raise additional funds through the issuance of debt, our interest obligations will increase,
and we may be subject to additional covenants. Such financing could causeéstarequity ratio to

increase or require us to create charges or liens on our assets in favour of lenders. We cannot assure you
that we will be able to secure adequate financing in the future on acceptable terms, in time, or at all. Our
failure to obtainsufficient financing could result in delay or abandonment of our business plans and this
may have an adverse effect on our future growth and operations.

Our inability to continue to obtain equipment and ancillary services from our key suppliers coulcaffe
our business and results of operations.

We are deperahton third-party suppliers, vendors and other partners to provide the necessary equipment
drugsand services that we will need for our continuing operations. We cannot assure you that we will be
able to continue to obtamedicalequipmentmedicines, drugsn commercially acceptable terms, or at all,

or that our suppliers, vendors and partners woltinue to enter into or honour the contracts for their
services. Our inability to continue to obtain equipmentdmigs andenter into contracts with our vendors

in a timely manner, or at all, could adversely affect our business and results of ogeratio

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

Our information technology system is critical to our business. We rely on our technology system to, among
other things, manage accountirgnd financial reporting, facilitate consultations among healthcare
professionals, prepare and manage medical records, financial records, training programs and inventory. If
we experience an interruption or a reduction in the performance, reliabilitaitalgiity of our technology
architecture from natural or manade 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 associatedith our information technology system, including those caused by power failures,
computer viruses and other unauthorized tampering, may impair our ability to provide services to our
patients. Corruption of certain information could also lead to delayiedorurate judgments or diagnoses

in our treatment of patients, and could result in damage to the welfare of our patients. Any failure of our
IT systems could materially and adversely affect the operation of all of our hospital.

In addition, since we rglon our technology systems to manage our accounting and financial functions,
including processing payments to network healthcare providers and invoicing our clients, any technical
failures or errors, including errors in manual data entry or programniogdy enaterially and adversely
impact our financial reporting, results of operations and cash flows, as well as our reputation and
relationships with our network healthcare providers and clients.

We may be subject to cyberattacks and other cybersecurity risks and threats, including computer break
ins, phishing, and social engineering. Cybersecurity vulnerabilities may put us at risk for possible losses
due to fraud, operational disruptions, or tirentended 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/ oraparBmmation stored
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on our systems. The development of our information technology system is generally outsourced to third
party suppliers, over which we have limited control. Failure by such-piarty suppliers to adequately
secure or manage our infoation and systems, as well as their discontinuation of existing products and
services that we rely on, may adversely affect our operations.

There can be no assurance that we will not encounter data migration or other errors, which could result in
the lossof important data, interruptions, delays or cessations in the availability of our systems, any of
which could have a material adverse effect on our business, financial condition, results of operations and
cash flows.

Our Promoter and Promoter Grouill continue to retain significant control in our Company after the
Issue, which will allow them to influence the outcome of matters submitted to shareholders for approval.
Such a concentration of ownership may also have the effect of delaying, preveotidgterring a change

in control.

After the completion of this Issue, our Promstand Promoter Group will continue to hold significant
shareholding in our Company. As a result, our Prons@ed Promoter Group will continue to exercise
significant conttol over us, including being able to control the composition of our Board of Directors and
determine decisions requiring simple or special majority voting, and our other shareholders will be unable
to affect the outcome of such voting. Our Prom®gerd Pomoter Group may take or block actions with
respect to our business, which may conflict with our interests or the interests of our minority shareholders,
such as actions which delay, defer or cause a change of our control or a change in our capitel structu
merger, consolidation, takeover or other business combination involving us, or which discourage or
encourage a potential acquirer from making a tender offer or otherwise attempting to obtain control of us.
We cannot assure you that our Prome#erd Pomoter Group will act in our interest while exercising their
rights in such entities, which may in turn materially and adversely affect our business and results of
operations. We cannot assure you that our Promater Promoter Group will act to resolveyaconflicts

of interest in our favour. If our Promogeand Promoter Group sells a substantial number of the Equity
Shares in the public market, or if there is a perception that such sale or distribution could occur, the market
price of the Equity Shareuld be adversely affected. No assurance can be given that such Equity Shares
that are held by the Promosewill not be sold any time after the Issue, which could cause the price of the
Equity Shares to declinE.or f ur t her dGapital Sructured pH eequisren igBeapthisin  pag e
RHP.

The impact of the COVIB19 pandemic on our business and operations is uncertain and cannot be
predicted.

An outbreak of a novel stralaopf wasomavoguiszad saa
the World Health Organization, on March 11, 2020. On March 14, 2020, India declared O\dPa
Ainotified disastero and dinmipgdsrehd?5, 2020 Bhe lloakdowniladted | oc k d
until May 31, 2020, and has been extended periodically by varying degrees by state governments and local
administrations. In response to the COVIB outbreak, the governments of India and many other countries

have taken preventive and protective actions, such as imposing countrywide lockdowns, restrictions on

travel and business operations and advising or requiring individuals to limit their time outside their homes.
Temporary closures of businesse had been eddend numerous other businesses have been temporarily

closed voluntarily. We have monitored and considered the impact of known events arising from the
COVID19 pandemic including with respect to our liquidity and going concern, recoverable values of
propety, plant and equipment, goodwill, intangible assets, trade receivables and the net realisable value of

other assets. As the outbreak continues to evolve, we will continue to closely monitor the impact that
COVID-19 may have on our Company, including angtenial changes to future economic condition,

liquidity and result of operations of our business and prospects. While there have been progressive
relaxations and calibrated easing of lockdown measures by the Government, the full impact of the COVID
19pan@ mi ¢ is still unknown and difficult to predici
COVID-19 cases may result in slower economic recovery, further disruptions to businesses and the
imposition of stricter or extended government lockdown policies

We may encounter additional COVAD® related difficulties and experience, including but not limited to:
91 Directives or actions by governments, government authorities, local agencies and courts that affect our

ability to operate our hospitals and/or the manin which we operate our hospitals. For example,
directives or actions to regulate various aspects of our operations (such as, amongst other things, prices,
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Our insurance covemay not adequately protect @d this may have an adverse effect on our business
and revenues

Our Company has obtained insurance coverage in respect of certain risks. We have taken insurance policies
such as Fire & Special Perils Policy, Burglary I@swae Policy and Vehicle Policies. Our insurance policies

do not cover all risks, specifically risks such as error and omission medical establishment policy, business
interruption insurance, money insurance, cash in transit, machinery/equipment breakeégman k
insurance, group personal accident or mediclaim policy. Failure to effectively cover ourselves against the
associated risks may potentially lead to material losses. There can be no assurance that our insurance
policies will be adequate to cover tlis$es/ damages suffered or that such insurance coverage will continue

to be available on reasonable terms or will be available in sufficient amounts to cover one or more large
claims, or that the insurer will not disclaim coverage as to any future claive buffer a significant
uninsured loss or if insurance claim in respect of the subject matter of insurance is not accepted or any
insured loss suffered by us significantly exceeds our insurance coverage, our business, financial condition
and results of perations may be materially and adversely affected.

Our Promotes and certain members of Promoter Group and Directors hold Equity Shares in our

Company and are therefore interested in the Compa

remuneration and reimbursement of expenses.

Our Promotes and certain members of our Promoter Group and Directors are interested in our Company,
in addition to normal remuneration or benefits and reimbursement of expenses, to the extent of their

sharehol ding or their relatitvieesrd thhod ndi aRgstattihs wluas eQ

Financial Statemends , OurfManagemeiit a @ut Prémoter and Promoter Grogp o n 19%1§3E s
and 189 of this RHR there are no other transactions entered into by our Company wifPraonoter,
Promoter Group, Directors or Key Management Persoidbile we believe that all such transactions

have been conducted on an armés |l ength basis, we

favourable terms had such transactions beegrethinto with unrelated partigsor further information on
the interest of our Directors, Promoter and Key Management Personnel, other than reimbursement of

(

expenses incurred or nor noarlMaragemedmared iQut PFromoter and benef |

Promoter Group beginningon paged73and189 respectivelyof this RHP

EXTERNAL RISKS

The Issue Price, market capitalization to total revenue multiple and price to earnings ratio based on the
Issue Price of our Company, may not be indicative of the market price of the Equity Shares on listing or
thereafter.i

The market price of the Equity Sharesrket capitalization to total revenue multiple and price to earnings
ratio based on the Issue Privay be subject to significant fluctuations in response to, among other factors,
variations in our operating results, market conditions specific to the industry we operate in, developments
relating to India, volatility in securities markets in jurisdicsosther than India, variations in the growth

rate of financial indicators, variations in revenue or earnings estimates by research publications, and
changes in economic, legal and other regulatory factors. Consequently, the price of our Equity Shares may
be volatile, and you may be unable to resell your Equity Shares at or above the Issue Price, or at all.

There has been significant volatility in the Indian stock markets in the recent past, and our Equity Share
price could fluctuate significantly becausfemarket volatility. A decrease in the market price of our Equity
Shares could cause investors to lose some or all of their investment.

A slowdown in economic growth in India could adversely affect our business.

The structure of the Indian economy haslergone considerable changes in the last decade. These include
increasing importance of external trade and of external capital flows. Any slowdown in the growth of the
Indian economy or any future volatility in global commodity prices could adverselgt affe business,
financial condition and results of operations. |
in interest rates, fluctuations in currency exchange rates, adverse conditions affecting housing, tourism and
electricity prices o various other factors. Further, conditions outside India, such as slowdowns in the
economic growth of other countries, could have an impact on the growth of the Indian economy and
government policy may change in response to such conditions. The Indiamgcand financial markets

are also significantly influenced by worldwide economic, financial and market conditions. Any financial or
political turmoil or war especially in the United States, Europe or China or Asian emerging market
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countries, may have ampact on the Indian economy. Although economic conditions differ in each
country, investorsd6 reactions to any significant
the financial and market conditions in other countries. A loss of investfidence in the financial systems,
particularly in other emerging markets, may cause increased volatility in Indian financial markets, and could
have an adverse effect on our business, financial condition and results of operations and the price of the
Equity Shares.

The occurrence of natural or masmade disasters could adversely affect our results of operations, cash
flows and financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could
adversely affect the financiaharkets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes,
fires, explosions, pandemic and maade disasters, including acts of terrorism and military actions, could
adversely affet our results of operations, cash flows or financial condition. Terrorist attacks and other acts
of violence or war may adversely affect the Indian securities markets. In addition, any deterioration in
international relations, especially between India @scdheighbouring countries, may result in investor
concern regarding regional stability which could adversely affect the price of the Equity Shares. In addition,
India has witnessed local civil disturbances in recent years and it is possible thatifittureest as well

as other adverse social, economic or political events in India could have an adverse effect on our business.
Such incidents could also create a greater perception that investment in Indian companies involves a higher
degree of risk andould have an adverse effect on our business and the market price of the Equity Shares.

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws,
in the jurisdictions in which we operate may adversely affect our business and results of operations.

Our business, results of operations diméncial condition could be materially adversely affected by
changes in the laws, rules, regulations or directions applicable to us, or the interpretations of such existing
laws, rules and regulations, or the promulgation of new laws, rules and reguld&@nfurther details,

p | e a skey Regutatiofis and Policies in India pagel56of this RHP

The governmental and regulatory bodies may notify regulations and/or policies, which may require us

to obtain approvals and licenses from the government and other regulatory bodies, impose onerous
requirements and conditions on our operations, in addition to those which we are undertaking currently.

Any such changes and the related uncertainties with respect to the implementation of new regulations may
have a material adverse effect on our business, results of operations and financial condition

In addition, unfavourable changes in or interpretations istiag, or the promulgation of new laws, rules

and regulations, including foreign investment laws governing our business, operations and investments in
our Company by noenesidents, could result in us being deemed to be in contravention of such laws or may
require us to apply for additional approvals.

The Government of India has notified four labour codes which are yet to completely come into force as on
the date of thiRed HerringProspectus, namely, (i) The Code on Wages, 2019, (ii) The IndustrialbRelat
Code, 2020, (iii) The Code on Social Security, 2020 and (iv) The Occupational Safety, Health and Working
Conditions Code, 2020. Such codes will replace the existing legal framework governing rights of workers
and labour relations

There can be no assunce that the Government of India will not implement new regulations and policies
requiring us to obtain approvals and licenses from the Government of India or other regulatory bodies or
impose onerous requirements and conditions on our operations. Wimenayncreased 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 finamal condition.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in,
governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative
or judicial precedent may hiene-consuming as well as costly for us to resolve and may affect the viability
of our current business or restrict our ability to grow our business in the future.
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RISKS RELATING TO THE EQUITY SHARES AND THE ISSUE

54. The Issue price of our Equity Shares may not be indicative of the market price of our Equity Shares after
the Issue and the market price of our Equity Shares numcline below the Issue Price and you may not
be able to sell your Equity Shares at or above the Issue Price.

The Issue Price of our Equity Shares shalbased on numerous factors (For further information, please
ref er c¢ h 8gsis rrissue Rceol ebde gfi n n i 168gf this Red plerrq@Prospectus) and may
not be indicative of the market price of our Equity Shares after the Issue.

The market price of our Equity Shares could be subject to significantdhions after the Issue and may
decline below the Issue Price. We cannot assure you that you will be able to sell your Equity Shares at or
above the Issue Price. Among the factors that could affect our share price include without limitation. The
following:

i. quarterly variations in the rate of growth of our financial indicators, such as earnings per share, net
income and revenues;
ii. changes in revenue or earnings estimates or publication of research reports by analysts;
ii. results of operations that vainpm those of our competitors;
iv. speculation in the press or investment community;
V. new laws and governmental regulations applicable to our industry;
vi. future sales of the Equity Shares by our shareholders;
vii. general market conditions; and
viii. domestic andhternational economic, legal and regulatory factors unrelated to our performance.

55. Any future issuance of Equity Shares by us or sales of Equity Shares by our Promoter could adversely
affect the trading price of our Equity Shares and in the case of tte@nce of Equity Shares by us result
in the dilution of our then current shareholders.

As disclosedimi Capi t al of pagedScan aggregate of 20% of the Issue shall be considered as

mi ni mum Promotersd Contribution and | ocked in for
Equity Shares held by the Promoter following the Issue will be leakéar six (6) months from t date

of Allotment. Except for the customary lo@k on our ability to issue equity or equitipked securities
discussed imi Capi t al o8 pagedsctheters acorestriction on disposal of Equity Shares by the
Promoter. As such, there can be no assurance that our Company will not issue additional Equity Shares
after the lockin period expires or that our Promoter will not sell, pledge or encumber his EqaitgsSh

after the lockin periods expire. Future issuances of Equity Shares or convertible securities and the sale of
the underlying Equity Shares could dilute the holdings of our Shareholders and adversely affect the trading
price of our Equity Shares. Sushcurities may also be issued at prices below the then trading price of our
Equity Shares or the Issue Price. Sales of Equity Shares by the Promoter could also adversely affect the
trading price of our Equity Shares.

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

Previously, any gain realized on the sale of listed equity shares on or before March 31, 2018 on a stock
exchange held for more than 12 months was not subject to long term capital gains tax in India if Securities
Transaction Tax ( A STradnéactiormaadsadditienally, asostipulated by the &ihance
Act, 2017, STT had been paid at the time of acquisition of such equity shares on or after October 1, 2004,
except in the case of such acquisitions of Equity Shares which are not subject ts 86fified by the

Central Government under notification no. 43/2017/F. No. 370142/09/PB170on June 5, 2017.
However, the Finance Act, 2018, now seeks to tax on suchtlomg m capi t al gains exce
arising from sale of equity shares on oeafpril 1, 2018, while continuing to exempt the unrealised capital
gains earned up to January 31, 2018 on such Equity Shares. Accordingly, you may be subject to payment
of long-term capital gains tax in India, in addition to payment of STT, on the sateydquity Shares held

for more than 12 months. STT will be levied on and collected by a domestic stock exchange on which the
Equity Shares are sold.

Further, any gain realized on the sale of listed equity shares held for a period of 12 monthsitrdess w

subject to shofterm capital gains tax in India. Capital gains arising from the sale of the Equity Shares will

be exempt from taxation in India in cases where the exemption from taxation in India is provided under a

treaty between India and the eary of which the seller is resident. Generally, Indian tax treaties do not
limit I ndiads ability to impose tax on capital gali
for tax in India as well as in their own jurisdiction on a gain upensile of the Equity Shares.
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Notes:

. The Issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended from time to
time. This Issue is being made by our company in terms of Regulation of)2#SEBI ICDR Regulations read

with Rule 19(2)(b)(i) of SCR wherein not less than 25% of the pbs$sue paid up equity share capital of our

company are being offered to the public for subscription.

. The present Issue has been authorp&guant to a resolution by our Board of Directors at its meéttd) on
April 01, 202 and bythe $hareholder®f our company, vida special resolutiopassedursuant to Section 62
(1) (c) of the Companies Act, 2013 at thEitra ordinary generaheetingheld onApril 08, 2023.

. The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which
states that, not less than 15 % of the Net Issue shall be available for allocation on a proportionate basis to No
Institutional Bidders and not less than 35 % of the Net Issue shall be available for allocation on a proportionate
basis to Retail Individual Bidders and not more than 50% of the Net Issue shall be allotted on a proportionate
basis to QIBs, subject to e Bids being received at or above the Issue Price. Accordingly, we have allocated the
Net Issue i.e. not more than 50% of the Net Issue to QIB and not less than 35% of the Net Issue shall be available
for allocation to Retail Individual Investors and texs than 15% of the Net Issue shall be available for allocation

to Norrinstitutional bidders.

. Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except
in the QIB Portion, would be allowed to lmeet with spillover from any other category or combination of
categories of Bidders at the discretion of our Company in consultation with the Book Running Lead Manager and
the Designated Stock Exchange, subject to applicable laws

Our Company may, in conliation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion

to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulatiokir@oé the

Anchor Investor Portion shall be reserved for domestic Mutuall§uwsubject to valid Bids being received from
domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event ekuhdeription in

the Anchor Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. rtbkthe

Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder
of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor
Investors), itluding Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if
the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares
available for allotment in the Mutual Fund Portignll be added to the Net QIB Portion and allocated
proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids.

. In the event of ovesubscription, allotment shall be made on a proportionate basis, subject to validdgided

at or above the Issue Price. Allocation to investors in all categories, except the Retail Portion, shall be made on a
proportionate basis subject to valid bids received at or above the Issue Price. The allocation to each Retail
Individual Investorshall not be less than the minimum Bid Lot, and subject to availability of Equity Shares in the
Retail Portion, the remaining available Equity Shares, if any, shall be allocated on a proportionate basis.

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/®BI22/45) dated April 5, 2022, has prescribed that all
individual investors applying in initial public offerings opening on or after May 1, 2022, where the application
amount i s thaupandssball use BP0. hdividual investors bidding under the-Nbstitutional Portion
bidding f or thowsandsa h t anp thod@asé&ndsusing the UPI Mechanism, shall provide their
UPI ID in the Bidcum-Application Form for Bidding through Syndicate, ssyndicate members, Registered
Brokers, RTAs 0 CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type
accounts), provided by certain brokers.

For further details pleaseefi | ssue St r uct ur #bdofthisRgd HermirngAtogpeasn page
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GENERAL INFORMATION

Brief Summary:

Our company was originalipcorporatedand registered as a private limited company under Companies Act, 2013

in the nameMadreyd Meslitaye |Pavate lfimitedld6 vi de certi ficat28 of i nc:
March, 2019 bearing Corporate Identification Number U24290GJ2019PTC10729&disguéhe Registrar of

Companies, Ahmedabad. Thereafter, our company was converted into a public limited company pursuant to a
special resolution passed by our members at the Bxtmary General Meeting held on March 06, 2023 and
consequently the name ofir company was changedddaitreya Medicare Limited dand a fresh certificate of

incorporation was issued by Registrar of Companies, Ahmedabad Mareti 30, 2023 bearing Corporate

Identification Number U24290GJ2019PLC107298.

For details of incorporato, change in name and registeredHistdriyf i ce of
and Certain Corporate Matteis begi nni @6ofthcRHPp age 1

Company Registration Number and Corporate |dentity Number

The registration number amorporate identity number of our Company are as follow:

Particulars Number
Company Registration Number: 107298
Corporate Identity Number U24290GJ2019PLC107298

Registered Office of our Company

Maitreya Medicare Limited

Nr Someshwara Char Rasta, U.M Road,

Surat City, SuratGujarat395007 India

Telephone No.+91 98798 89506

E-mail: cs@maitreyamedicareltd.com

Investor grevience id: cs@maitreyamedicareltd.com
Website: www.maitreyahospitals.com

CIN: U24290GJ2019PLC107298

Registrar of Companies

Our Company is registered with the Registrar of CompaniesAhmedabad Gujarat, which is situated at
the following address:

Registrar of Companies,

ROC Bhavan, Opp. Rupal Park Society,

Behind Ankur Bus Stop, Naranpura, Ahmedai3&@9013, Gujarat
Email id: roc.ahmedabad@mca.gov.in

Website: www.mca.gov.in
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Board of Directors of our Company

The following table sets out the details of our Board as on ttgate of this Draft Prospectus:

Sr. Name of | Designation DIN Address
No. | director
1. Narendra Managing Director 08459007 | Building No-A/2-304, Salasar Palade
Singh Tanwar | and CFO Near Vastugram Society, V | P Road, Ve
Surat City,SuratGujarat395007
2. Pranav Wholetime Director | 07602708 | A/1, Madhav Park Soc., Surat City. Sur
Rohitbhai Gujarat395009
Thaker
3. Vimalkumar Wholetime Director | 08458999 | D-49/10, Vrundavan Society, Gand®aad,
Natverlal Patel Jamalpore, Navsari, Gujara96445
4. Hardik Patel Independent Directo| 05338649 | 6-Shivam Bunglows, U.M. Road, Op
Abhishek Appartment, Behind New Bhats
Surat, Althan, Gujara895017
5. Abha Surana | Independent Directo| 10017944 | Jain Sthanak K Pass, Ward No. 1
Fatehnagar, Udaipur, Rajasthah3205

For further detail s OuUrManagememo arnd73aithieRRed HeeriagProspestys. s e e
Chief Financial Officer

Dr. Narendra Singh Tanwar

Address: Maitreya Medicare Limited

Nr. Someshwara Char Rasta, U.M Road, Surat City,
Surat,Gujarat395007 India

Telephone No.:+91 98798 89506

E-mail: cfo@maitreyamedicareltd.com

Company Secretary and Compliance Officer

Ms. Payal Mathuiis the Company Secretary and Compliance Officer of our company. Her contact details are as
follows:

Ms Payal Mathur

Maitreya Medicard.imited

Nr. Someshwara Char Rasta, U.M Road, Surat City,
Surat, GujaraB895007 India

Telephone No.:+91 98798 89506

E-mail: cs@maitreyamedicareltd.com

Investor Grievances

Applicants can contact the Compliance Offjdbie BRLM or the Registrar to the Issue in cadeany prelssue

or postlssue related problems, such as-neceipt of letters of Allotmentjon-credit of Allotted Equity Shares
in the respective beneficiary accounbn receipt ofefund ordersand non receipt of funds by electronic mode
etc. All compaints, querie®r comments received by Stock Exchange / SEBI shall be forwarded BiRthd,
who shall respond to the same.

Applicants may contact tBRLM for complaints, information or clarifications pertaining to the Issue.

All grievances may be adelssed to the Registrar to the Issue with a copy to the relevant Designated Intermediary
with whom the ASBA Form was submitted. The Applicant should give full details such as name of the sole or
first Applicant, ASBA Form number, Applicant DP ID, Client IBAN, date of the ASBA Form, address of the
Applicant, number of the Equity Shares applied for and the name and address of the Designated Intermediary
where the ASBA Form was submitted by the Applicant.

Further, the investor shall also enclose the Ackedgment Slip from the Designated Intermediaries in addition
to the documents/information mentioneereinabove.
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Details of Key Intermediaries pertaining to this Issue of our Company
Book Running Lead Managerto the Issue

GYR Capital Advisors Private Limited

Address: 428, Gala Empire, Near JB Tower,

Drive in Road, ThaltejAhemdabaeB80 054,Gujarat, India.
Telephone:+91 8777564648

Email ID: info@gyrcapitaladvisors.com

Website: www.gyrcapitaladvisors.com

Investor Grievance E-mail: investors@gyrcapitaladvisors.com
Contact Person:Mr. Mohit Baid

SEBI Registration Number; INM000012810

CIN: U67200GJ2017PTC096908

Statutory and Peer Review Auditor of our Company

M/s. Saherwala& Co. Chartered Accountants
Address: 1/98,Golandaz Manzil Street, Nanpura,
Surat395001Gujarat

E-mail: saherwalaca@yahoo.co.in
Telephone:+91 B27333227

Firm registration number: 108969W

Peer review number:011951

Contact Person:CA. Esmayeel Oanali Saherwala

Changes in auditors during thelast three years

Except as stated below, there has been no change in the Statutory Auditors of our company during the three years
preceding the date of thided HerringProspectus:

Name of Auditor Date of Change Reason for Change

Ms. Saherwala & Co., March 10, 2023 Appointment  under  Casug
Chartered Accountas Vacancy due to resignation k
1/98, Golandaz Street, Nanpura, St885001 Gujarat previous auditor

Email: saherwalaca@yahoo.co.in
Firm Registration No.: 108969W
Peer Review Certificate N0.011951

Ms. Rana Shah & Associates, March 05, 2023 Resignation by Auditor due t
Chartered Accountants PreOccupation

A-47, Maher Park, Opp. Vanita Vishram Grout
Athwagate, Surat, Gujare395001

Email: cadipalshahgst@gmail.com

Firm Registration No.: 126220W

Ms. Rana Shah & Associates, December 30, 2020 Appointment inAnnual General
Chartered Accountants Meeting by members

A-47, Mater Park, Opp. Vanita Vishram Groun
Athwagate, Surat, Gujara?395001

Email: cadipalshahgst@gmail.com

Firm Registration No.: 126220W
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Legal Advisor to the Issue

M/s. T&S Law

Near VVIP Mall, Raj Nagar Extension, Ghaziak2@{017
Uttar Pradesh, India

Contact Person:Ms Sagrika Kapoor

Tel: +91 9599229770

Email: info.tandslaw@gmaitom

Registrar to the Issue

Link Intime India Private Limited

C-101, F'Floor, 247 Park, Lal Bhadur Shastri Marg
Vikhroli (West), Mumbai 400 083

Maharashtra, India

Telephone +91810 811 4949

Email: maitreyamedicare.ipo@linkintime.co.in
Investor grievance email: maitreyamedicare.ipo@linkintime.co.in
Website: www.linkintime.co.in

Contact Person:Shanti Gopalkrishnan

SEBI registration number: INR0O00004058

CIN: U67190MH1999PTC118368

Banker(s) to the Issué Refund Bank/ Sponsor Bank

HDFC BANK LIMITED

Address: FIG- OPS Departmerit Lodha, | Think Techno Campus-®Level,

Next to Kanjurmarg Railway Station, Kanjurmarg (East),

Mumbai 400 042

Email: Siddharth.jadhav@hdfcbank.cosachin.gawade@hdfcbank.cpemic.bacha@hdfcbank.com
tushar.gavankar@hdfcbank.coppravin.teli2@hdfcbank.com

Website: www.hdfcbank.com

Contact Person:Siddharth Jadhav/ Eric Bacha/ Sachin Gawade / Pravin Teli

Syndicate Members
The BRLM shall be acting as the Syndicate Member in this Issue

Bankers to our Company

HDFC Bank Limited

Ground Floor and First Floor

Aalishan Appt. Near Mahavir Bhagvan,
Citylight, Surat,Gujarat, India

Tel: +91 B76098769

Contact Person: i&habh Ravindrakumar Jain
Email Id; rushabh.jain@hdfcbank.com
Website: www.hdfcbank.com

Designated Intermediaries

Self-Certified Syndicate Banks

Thelist of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided at the website
of the SEBIhttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedrykgpdated from time to

time. For details on Designated BrancheSGSBs collecting the Application Forms, refer to the website of the
SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Invesgolgng using

the UPI Mechanism may apply through ®€SBs and mobile applications whose names appears on the website
of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=48ttiesfy, as

updated from time to time.

SCSBs enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying

using the UPI Mechanism may apply through the SCSBs anilenapplications whose names appears on the

website of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40)

and updated from time to time. A list of SCSBs and mobile applications, vahéctive for applying in plolic

i ssues using UPI mechani sm i s provided as 6Anne
SEBI/HO/CFD/DIL2CIR/P/2019/85 dated July 26, 2019, as amended.

Registered Brokers

The list of the Registered Brokeedigible to accept ASBA formsncluding details such as postal address,
telephone number and-reail address,is provided on the website oBEBI (www.sebi.gov.iy at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedregprectivelyas updated from time to
time.

Registrar and Share Transfer Agent

The list of the RTA=ligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number andnal address, is provided on the website SEBI (vww.sebi.gov.i) at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedregpectively, aspdated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
name and contact details, is provided on the website SEBI (Wwww.sebi.gov.i) at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedageampdated from time to time.

Brokers to the Issue

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue.

Expert Opinion

Except the report of the Auditor on statement of possible tax benefits and report on restated financial statements
prepared for théinancial year ended March 31, 2023, March 31, 2022 and March 31, 2021 as included in this
Red Herring Prospectus, our Company has not obtained any expert opinion.

IPO Grading

No creditratingagency registered with SEBI has been appointed in respebtaihing grading for the Issue.
Statement of interse allocation of responsibilities

GYR Capital Advisors Private Limited being the sBleok Running_ead Manager will be responsible for all the

responsibilities related to eardination and otheactivities in relation to the Issue. Hence, a statement of inter se
allocation of responsibilities is not required
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Monitoring Agency

As the Net Proceeds 010,00(0060ehousandander ther SHBI ICOR dRegllations, itis h a n
not required that a monitoring agency be appointed by our Company.

Appraising Entity

None of the objectsf the issudor which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

As this is an Issueonsisting onlyof Equity Shares, there is no requirent to obtain credit ratinigpr the Issue.
Debenture Trustee

As this is an Issueonsistingof Equity Shares, the appointment of a debenture trustee is not required.

Green Shoe Option

No green shoeption is contemplated under the Issue.

Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus with the SEBI/ ROC

A copy of theRed Herring Prospectusas beerfiled with the Emerge platform dflational Stock Exchange of
India Limited. where the Equity Shares are proposed to be listed.

TheDraft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer
Document in terms of Regulation 246 (2) of SEBI ICDR Regulations. However, putswsitt regulation (5) of
Regulation 246 of the SEBI ICDR Regulations, the copy of the Red Herring Prospectus/ Prospectus shall be
furnished to the Board in soft copy.

Pursuant to SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19 22648/ of the
Red Herring Prospectus/ Prospectwgll be filed online through SEBI Intermediary Portal at
https://siportal.sebi.gov.in

A copy of theRed Herring Prospectus/ Prospecalng withthe material contracts and documergguired to
be filed under Section 26 and 32 of the Companies Act, B83deeffiled with the RoC, Ahmedabad at ROC
Bhavan, opp Rupal Park Society, Behind Ankur Bus Stop, Naranpura, Ahme@8068d3 Gujarat and through
the electronic portal atww.mca.gov.in

Book Building Process

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Red
Herring Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation
with the Book Running Lead Manager in amtance with the Book Building Process, and advertised in all editions

of Financial Expressan English nationaldaily newspapr, all editions ofJansatta, aindi national daily
newspapeeach with wide circulatioandin Gujarati Editiors of Gujarat Guadian, a Gujarati regional language
newspaper (Gujarat being the plagieere our registered office liscated)at least two working days prior to the

Bid/ Issue Opening date. The Issue Price shall be determined by our Company, in consultation with the Book
Running Lead Manager in accordance with the Book Building Process after the Bid/ Issue Closing Date. Principal
parties involved in the Book Building Proces®:-

1 Our Company;

1 The Book Running Lead Manager in this case being GYR Capital Ad\Rsiwate Limited,

1 The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokd&Ewith
Ltd. and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book
Running Lead Manager;

The Registrar to thissue and;

The Designated Intermediaries and Sponsor bank

= =
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Note:®In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through

the UPI Mechanism) exceeding fouvorking Days from the Issue Closing Date, the Applicant shall be
compensatedt a wuni form rate of ~ 100 per day for the enti
from the IssueClosing Date by the intermediary responsible for causing such delapblocking. The Lead

Manager shalltheir sole discretion, identify and fix the liability on such intermediary or entity responsible for

such delay inunblocking. For the avoidance of doubt, the provisions of the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 shall be deemed to be incorporated in the
deemedagreement of the Company with the SCSBs to the extent applicable.

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running
Lead Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for
the listing and the commencement ofdirey of the Equity Shares on the Stock Exchange are taken within 6
Working Days of the Bid/ Issue Closing Date, the timetable may change due to various factors, such as extension
of the Bid/Issue Period by our Company, revision of the Price Band or aysdelreceiving the final listing and

trading approval from the Stock Exchange. The Commencement of trading of the Equity Shares will be entirely
at the discretion of the Stock Exchange and in accordance with the applicable laws.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 A.M. to 5.00
P.M. (IST) during the Issue Period (except for the Bid/ Issue Closing Date). On the Bid/ Issue Closing Date, the
Bid Cum Application Forms will be acpted only between 10.00 A.M. to 3.00 P.M. (IST) for retail and-non
retail Bidders. The time for applying for Retail Individual Applicant on Bid/Issue Closing Date maybe extended
in consultation with the BRLM, RTA andNSE Emergetaking into account the tdtaumber of applications
received up to the closure of timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/Issue Closing
Date, Bidders are advised to submit their applications one (1) day prior tatHedBie Closing Date and, in any

case, not later than 3.00 P.M. (IST) on the Bid/ Issue Closing Date. Any time mentioned in this Red Herring
Prospectus is IST. Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are
receved on the Bid/lssue Closing Date, as is typically experienced in public Issue, some Bid Cum Application
Forms may not get uploaded due to the lack of sufficient time. Such Bid Cum Application Forms that cannot be
uploaded will not be considered for alltioa under this Issue. Applications will be accepted only on Working
Days, i.e., Monday to Friday (excluding any public holidays). Neither our Company nor the BRLM is liable for
any failure in uploading the Bid Cum Application Forms due to faults in aftwa@/hardware system or
otherwise.

In accordance with SEBI ICDR Regulations, QIBs andNwtitutional Applicants are not allowed to withdraw

or lower the size of thempplication(in terms of the quantity of the Equity Shares or the Application athatin

any stage. Retail Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the
Bid/Issue Closing Date. Allocation to Retail Individual Applicants, in this Issue will be on a proportionate basis.

In case of discrepancy the data entered in the electronic bookasigs the data contained in the physical Bid
Cum Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may
be taken as the final data for the purpose of Allotmientase of discrepancy in the data entered in the electronic
book visavis the data contained in the physical or electronic Bid Cum Application Form, for a particular ASBA
Applicant, the Registrar to the Issue shall ask the relevant SCSBs/ RTAs sk brokers, as the case may

be, for the rectified data.

SEBI is in the process of streamlining and reducing the post issue timeline for IPOs. Any circulars or
notifications from SEBI after the date of the Draft Red Herring Prospectu$ Red Herring Prospectud
Prospectusmay result in changes to thabovementionedtimelines. Further, the issue procedure is subject
to change to any revised SEBI circularso this effect.

For f urt helssuedSeuctar® | algsdesPoeedui®@ b e g i n n i 31band3Ibregpectvelysf

this RHR. Applicants should note the Issue is also subject to (i) obtaining final listing and trading approvals of the
Stock Exchange, which our Company shall apply for after Allotment; and (ii) filing of the Prospectus with the
RoC.
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The Board, at its meeting held @ttober 16, 2023has accepted and entered into the Underwriting Agreement
mentioned above on behalf of our Company. Allocation among the Underwriters may not necessarily be in
proportion to their underwriting commitmems per Regulation 260(2) of SEBI (ICDR) Regulations, 2018, the
Book RunningLead Manager has agreed to underwrite immum extent of 15% of the Issue out of its own
account.

Market Maker
Details of Market Making Arrangement for th is Issue

Our Companyand the BRLMhas entered into a Market Making Agreement d&etbber 16, 2023vith the
following Market Maker to fulfil the Market Making obligations under this Issue:

Name Giriraj Stock Broking Private Limited

Correspondence Address 4, Fairlie Place, HMP House, 4th FloGuite No 421A,

Kolkata- 700001, India

Tel No. 033 40054519 / 9547473969
E-mail girirajstock@yahoo.com
Website Www.girirajstock.com
Contact Person Mr. Kuntal Latha

SEBI Registration No. INZ000212638

Market Maker Registration No. 90318

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the
Book Running_ead Manager and the Market Maker (duly registered N8E to fulfil the obligations of Market
Making) datedOctober 16, 2028 ensure compulsory Market Making for a minimum period of three years from

the date of listing of equity shares offered in this Issuer.

The Market Maker shall fulfil the applicable @jdtions and conditions as specified in the SEBI ICDR
Regulations, as amended from time to time and the circulars issié¢8Egnd SEBI in this matter from time to
time.

Following is a summary of the key details pertaining to the Market Making Arrangemett
The Market Maker shall be required to provide-a& quote for 75% of the time in a day. The same shall be

monitored by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for
each and every black out period whke tuotes are not being offered by the Market Maker.

The minimum depth of the quote shall be 1,00, 000.

1,00,000 shall be allowed to offer their holding to the Market Maker in that scrip pratiaiside sells his entire
holding in that scrip in one lot along with a declaration to the effect to the selling broker.

The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant
circulars issued by SEBI aritmergePlatform ofNSE from time to time.

Execution of the order at the quoted price and quantity must be guaranteed/taykbeMaker, for quotes given
by him.

There would not be more than five Market Maker for
Market Maker may compete with other Market Maker for better quotes to the investors.

The shares of the corapy will be traded in continuous trading session from the time and day the company gets
listed onEmergePlatform of NSE and market maker will remain present as per the guidelines mentioned under
NSE and SEBI circulars.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/
fully from the market for instance due to sy&h problems, any other problems. All controllable reasons require

72

t































































Requirements of Fundand Means of Finance

We intend to finance our Objects of the Issue through Issue Proceeds which are as follows:

( in Thousand
Sr. | Particulars Amount From IPO | Internal Balance from
No Required Proceeds Accruals Long Term or
' /Equity Short Term
Reserves Borrowings

1 Making investment througl Upto1,80,000 | Upto 75,000 Upto 95,000 Upto 10,000
Equity in the subsidiary
named O6Mai tr
Private Li mi

up Hospital at Valsad
Guijarat.

2 Redemption of part of issug Upto 11,800 Upto 10,000 Upto 1,800 -
Non-Convertible

Redeemable Preferen
Shares
3 Funding the working capitg Upto Upto 50,000 Upto43031.12 | Upto 40,958.49

requirements of the compar 1,3398961

4 General Corporate Purpose [ 0 ] [ 6] [ 6] [ 0]

The fund requirement and deployment is based on internal management estimates and have not been appraised by any
bank or financial institution. These are based on current conditions and are subject to change in the light of changes
in Internal / externaliccumstances or costs or other financial conditions and other factors. In case of any increase in
the actual utilization of funds earmarked for the Objects, such additional funds for a particular activity will be met by
way of means available to our Compaincluding from internal accruals. If the actual utilization towards any of the
Objects is lower than the proposed deployment such balance will be used for future growth opportunities including
funding existing objects, subject to regulatory approvalired under applicable law. In case of delays in raising
funds from the Issue, our Company may deploy certain amounts towards any of thengbtieeed Objects through

a combination of Internal Accruals or Unsecured Loans (Bridge Financing) and in seche#&unds raised shall be

utilized towards repayment of such Unsecured Loans or recouping of Internal Accruals. However, we confirm that no
bridge financing has been availed as on date, which is subject to being repaid from the Issue Proceeds.

We further confirm that no part proceed of the Issue shall be utilized for repayment of any Part of unsecured loan
outstanding as on date of Prospectus. As we operate in competitive environment, our Company may have to revise its
business plan from time tarie and consequently our fund requirements may also change. Our Cosripatoyical
expenditure may not be reflective of our future expenditure plans. Our Company may have to revise its estimated
costs, fund allocation and fund requirements owing to varfagctors such as economic and business conditions,
increased competition and other external factors which may not be within the control of our management. This may
entail rescheduling or revising the planned expenditure and funding requirements, intthedaagenditure for a

particular purpose at the discretion of the Compamanagement.

The requirements of the objects detailed above are intended to be funded from the proceeds ofAlcedsdingly,
we confirm that there is no requirement forastake firm arrangements of finance through verifiable means towards
at least 75% of the stated means of finance, excluding the amount to be raised from the proposed Issue.

For further details on the risks involved in our proposed fund utilization as well as executing our business strategies,
please refer chapter titléiRisk Factor® beginning orpage32 of this Red Herring Pospectus.
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BASIS FORISSUE PRICE

Investors should read the followisgimmarywith the sectiost i t Rigk dFactdr®, the details about the company

under the section titledOur Businessand its financi al st at Resi&@ed fFirancialh der t h
Statements beginning orpages32, 139 and 199respectively, of thiRHPto get a more informed view before making

any investment decisions. The trading price of the Equity Shares of Our Company coulel dieelito these risk

factors and you may lose all or part of your investments.

The Price Bandissue Priceshallbe determined by our Company in consultation with tR on the basis of the

assessment of market demand for the Equity Shares through the Book Building Process and on the basis of the
guantitative and qualitative factors as descriipettiis section The f ace val ue ofeadhdnge Equi t )y
Issue Price i§ Aimesof the face valuat the lower end of the Price Band dndirhes of the face value at the upper

end of the Price Band.

Quialitative Factors
We believe that the following business strengths allow us to successfully compete in the:industry

U Key Multi-speciality tertiary and quaternary healthcare provider providielg diversified and specialized
service offeringand strong brand recognition;

Regional leadership through delivering clinical excellance and affordable healthcare in South Guijrat;
Quality health care services

Experienced senior management team;

Track Record of stable operating and financial performance and growth;

U Ability to attract, train and retaihigh quality doctors, consultants and medical support staff;

cC.

For further details reyding some of the qualitative factors, which form the basis for computing the Issue Price, please
refer ¢ h @uBusiness bedinhirg drpafel39 of thisRed HerringProspectus.

Quantitative Factors

The information presentebelow relating to our company is based on the Restatahé&ial Statements of the
Company for theperiod ending September 30, 2023 dindncial year ended March 31, 2202 and 202. For
more detailsplease refer theectiont i t Restdted frinancial Statemeris b e g i npagelPgof thisRed
Herring Prospectus.

Investors should evaluate our Company takirig consideration its earnings and based on its growth strategy. Some
of the quantitative factors which may form the basis for computintstue Pice are as follows:

1. Basic and Diluted Earningspe r S h ar e( HaidEe? S\Wbg | -eaeh) o f 10/
Basic & Diluted
EPS (in ) Weights

Financial year ending odarch 31, 202 8.06 1
Financial year ending odarch 31, 202 1.71 2
Financial year ending odarch 31, 203 7.93 3
Weighted Average 5.88
For the periocended September 30, 2023 5.12

Notes:

a. Basic EPS has been calculated as per the following formula:

. T ﬁ
Basi ¢ EPRPS——)

b. Diluted EPS has been calculated as per the following formula:
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J o h

Diluted EPS—{—Y =

T

c. The figures disclosed above are based on the Restated Financial Statements of the Company.
d. Basic and Diluted EPS calculations are in accordance Agitlounting Standard 26 i Ear ni ngs ,per Sha
issued by the Institute of Chartered Accountants of India.

e. The above statement should be read in conjunction with Significant Accounting Policies and Notes to Restated
Financi al St at ement s a sResapeg KEnancial BStgtememis bk gi magel@% oo nt i t |
of thisRed HerringProspectus.

2. Price Earnings Ratio (nBandefdo] Ajon perddddytShacerof FaceVatludhe Pr i c ¢
of Rs. 10f eachfully paid up:

Particulars P/E Ratio at P/E Ratio at

the Floor Price | the Cap Price
P/E ratio based on the Basic and Diluted E®%f March 31, 2023 [ 0] [ 0]
P/E ratio based on the Basic and Diluted EPS, as at March 31, 2022 [ 0] [ 0]
P/E ratio based on the Basic and Diluted EPS, as at March 31, 2021 [ 0] [ 0]
P/E ratio based otne Weighted Average EP®@s restated [ 0] [ 0]

*Thedetails shall be provided post the fixing of the price band by our company at the stage of filing of the price band
advertisement.

Industry Price / Earning (P/E) Ratio

Industry P/E Ratio P/E Ratio

Highest 56.92

Lowest 31.72

IndustryAverage 44.32
Notes:

i. The P/E Ratio of our company has been computed by dividing Issue Price with EPS.

ii. For the purpose of industry, we have considered those companies which are engaged in the similar line of business
segment as of our company, however, they may not be exactly comparable in terms of product portfolio or the size
of our company. The peers l@been included for the purpose of broad comparision.

iii. The industry high and low has been considered from the industry peer set provided later in this chapter. The
industry composite has been calculated as the arithmetic average P/E of the industry gieelosed in this
section.

iv. The P/E Ratio of the peer company is based on the Consolidated financial results for the F2023022d the
Stock Exchange data datédgust21, 2023.

3. Return on Net worth (RONW)

Period / Year ended RoNW (%) Weight
Financial Year ended diarch 31,2021 103.45% 1
Financial Year ended ddarch 31, 2 202 18.02% 2
Financial Year ended ddarch 31, 2 202 45.49% 3
Weighted Average 45.99%
For the period ended September 30, 2023 22.72%
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Emerging Market and Developing Economies

For emerging market and developing economies, growth is projected to rise modestly, from 3.9 p2o@tdrt.0

percent in 2023 and 4.2 percent in 2024, with an upward revision of 0.3 percentage point for 2023 and a downward
revision of 0.1 percentage point for 2024. About half of emerging market and developing economies have lower
growth in 2023 than i2022.

Growth in emerging and developing Asia is expected to rise in 2023 and 2024 to 5.3 percent and 5.2 percent,

respectively, afterthe deeptane x pect ed sl owdown in 2022 to 4.3 percent
real GDPslowdown in the fourth quarter of 2022 implies a 0.2 percentage point downgrade for 2022 growth to 3.0
percenrdt he first time in more than 40 years with Chinads

projected to rise to 5.2 percent in 202lecting rapidly improving mobility, and to fall to 4.5 percent in 2024 before
settling at below 4 percent over the medium term amid declining business dynamism and slow progress on structural
reforms. Growth in India is set to decline from 6.8 per¢er022 to 6.1 percent in 2023 before picking up to 6.8
percent in 2024, with resilient domestic demand despite external headwinds. Growth in the -BSBANries
(Indonesia, Malaysia, Philippines, Singapore, and Thailand) is similarly projected ttoslo8vpercent in 2023 and

then pick up to 4.7 percent in 2024.

Src: https://www.imf.org/en/Publications/WEO/Issues/2023/01/31/weclmhomieoutlookupdatejanuary-2023
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Health and Wellbeing Expenditure for Fiscal 2023

Actuais FY20 Actuals FY21 RE FY22 BE FY23
Ministry/departments
(Rs. billion) (Rs. billion) (Rs. billion) (Rs. billion)
Healthcare | 643.3 806.9 869.2 862.0
Dio health & family welfare 6240 775 8292 8300
D/o health research 19.3 312 308 320
Well-being 2193 181.0 537.0 703.0
Mo Ayush 17.8 213 266 30.5
Di/o drinking water & o i N g
182.6 150.7 5104 6722
sanitation
Overall (health and wellbeing) 8626 9879 1396.2 1,565.0

BE' Budget Estimates, RE: Revised Estimates
Source Budget document

Viability Gap Funding (VGF) support will aid in the development of hospitals and
healthcare centers under a publigprivate partnership

I ndi a 68 er@epgencydresponse and health system preparedness package of Rs 150 billion was announced in
three phass (for the medium term of4 years) to address immediate requirements in the wake of the pandemic. A
separate healttvorker life insurance cover of Rs 5 million under Pradhan Mantri Garib Kalyan Yojana was also
announced to offer support to families odritline health workers fighting the virus.

In addition to emergency funding for the pandemic response, the economic package inclutsriongasures to

i mprove healthcare infrastructure. The Goungiesioment d6s e m
private investment to create affordable healthcare facilities and services. To boost private investment in social
infrastructure, the Government has announced an outlay of Rs. 81 billion with vighditp f undi ng (AVGFO0)
enhanced fron20% to 30% of project cost for both the Central and State Governments to attract private investments

in the social infrastructure space.

VGF support will aid in the development of hospitals and healthcare centers underppivblie partnerships. It

creaks an investment opportunity of Rs 1B00 billion under the socihfrastructure space. Support to private
investments via enhanced VGF will help grow the current health infrastructur%y Khicreased public expenditure

on health (National Health Poli targets public health expenditure at 2.5% of GDP by 2025) also means increased
Government focus on the development of health systems and research centers. The development of healthcare
infrastructure will gain preference in the current situation witise&in healthcare spending/demand in India.

Src: https://pib.gov.in/PressReleasePage.aspx?PRID=1671914
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OUR BUSINESS

To obtain a complete understanding of our Company and its business, prospective investors should read this section

i n conj un RiskiFactor® w intdtiktry @verview , aMadn alpement 6 s Di scussions a
Financial Condition and Results of Operatioss as wel |l as the financial, statist
in thisRed HerringProspectus.

Our fiscal year ends on March 3lefach year , so all references to a parti
the 12months period ended March 31 of that fiscal year. All references to a year are to that Fiscal Year, unless
otherwise notedUnless otherwise indicated, the financial imf@tion included herein is based on our Restated

Financial Statements included in thised HerringPr ospect us. For further informati
St at e ment 499 of dhis RpPaVgeehave, in thiRed HerringProspectus, included various operational
performance indicators, some of which may not be derived from our Restated Financial Statements and may not have
been subjected to an audit or review by our Statutory Auditor. The manner in which such operationalgnee

indicators are calculated and presented, and the assumptions and estimates used in such calculation, may vary from
that used by other companies in same business as of our Company in India and other jurisdictions. Investors are
accordingly cautioed against placing undue reliance on such information in making an investment decision and
should consult their own advisors and evaluate such information in the context of the Restated Financial Statements
and other information relating to our businesdasperations included in thRed HerringProspectus.

OVERVIEW

Maitreya Medicard.imited (MML) is a 125 bedded, Multi Superpeciality hospitalincorporated in the year 2019
basedout in Surat Gujarat.We provide multi disciplinaryntegrated healthcare services, with a focus on primary
secondary & tertiary car®Ve offer a comprehensive range of healthcare services across over 18 specialities and super
specialities, includingCardiology, Urology, Oncology, Laparoscopic Surgery, fd&agy, Neurosurgery, Spine
Surgery, Nephrology including Dialysis Gastroenterology Gastrointestinal surgeryCardiothoracic Surgery,
OncosurgeryQrthopedic Surgerincluding joint replacements and Arthroscopic surgef@giecology &High-Risk
Obstetrics, Hepatocellular Billaryugyery, Critical Care Medicine etc.

We have grown from 67 bed capacity in 2021, to 100 bagacityin 2022 and now 125 bed capadity2023 under

the leadership oDr. NarendraSingh Tanwar, our foundey Promoter,CFO and Manging Director Dr Pranav
Rohitbhai Thaker, ouPromoter &Whole-Time director and Mr Vimal Patel ol®romoter &Whole Time Director.

We strive to provideguality service to more patients and we believe we have scope for additional patients and
improved occupancy rates. We strategically focus on the southganat healthcare market where we have a strong
understanding of regional nuas; customer culture and the mind set of medical professionals and where there is a
growing need for quality and affordable healthcare servidashospital also has integratdihgnostic serviceand
pharmacies that cater to our patients.

Our management team is also supported by a highly experienced professional team with significant experience in the
healthcare industrypr Narendra Singh Tanwarés eminent and highly skilled cardiologrgth built-in professional
ethicswho has more #n20years of experienda healthcare industryDr. PranavRohitbhaiThaker, an ENT surgeon

by qualification, has more than 20 years of experience in Hospital Management and Mr. VimalsPaghéement
graduate and has more than 15 yefesxperiercein the healthcare industry fole have implemented this vision of

being run professionally by appointing qualified unit heads for all our units including subsidiary units. Dr. Pranav
Thaker who has an experience of more than 20 yeah®spital management, did his Executive Programme in
Business Management from the Indian Institute of Management, Calcutta and also a Ph. D in public administration
from Veer Narmad South Gujarat University. He also serves as an assessor for NABH AmmeatithNQAS.

We follow a O6patient goadinfadtrdcturenirettrustomservide deliesyrtosathaduristakg t h e

holders be it patient, staff or doctgrtechnology and support to put patidinst and foremost and be futurisémd
innovative in the delivery of healthcaservices Patients are the key stakeholders in the healthcare industry,
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MaitreyaMedicare Limitedand air upcoming unit asubsidiary, Maitreya Hospital PVt Ltd ¥alsadGujaratwill
also be based on NABH standards only
6Doelteodrd6 hospitals driven by skilled and experienced do

Doctor funded hospital and run by doctors are always having upper edge in terms of professional expectation of a
doctor to satisfy his patient. That is the motto which we carried and founded our deam baby. We at Maitreya believe
in professional flexibilityfor the clinical benefit of patient irrespective of their socioeconomic status. Sometimes
management tries to guide the professional by rules without exception and professional needs it in exceptional cases
to give clinical result to patients and to setlre huminity which we saw during COVID times too. We believe and
practice this with utmost ethics.

Focus on underserved areas with dense populations and presence inZiand tier3 cities

From the inception of our Company, we are extremely focuse¢harh market to serve and enjoy market leadership

in that particular area. Therefore, wefocusedn the South Gujarat area as our Pronmiteur team of doctors and

medical professionals haveach ovecustomer base in ttsaidarea. As our Compang led bydoctorsand épat i ent
firstdé approach, ther ef ter2andtier-3ditiesl ps t o gain mar ket shal

Strategies
Strategically expand our footprint irSouth Gujarat

With longterm structural factors supporting growth, renewed impetus from Pradhan Mantri Jan Arogya Yojana
(PMJAY) and government focus shifting onto the healthcare sector, the healthcare delivery market in India is expected
to grow at a CAR of 10%12% from Fiscal 2022 to reacl8.6 trillion in Fiscal 2027. In particular, the healthcare
market for West India is expected to grow at a CAGR of approximatelylB#ofrom 1.05 1.15 trillion in Fiscal

2022 to 2.15 2.25 trillion in Fiscal 2027Moreover, the western region of India has performed strongly in terms of
GDP per capita income growth. The increase in per capita income is expected to support the demand for better
healthcare services in the western region of India. Accordingly, wedinbeexpand our hospital network into focus
micro-markets in western India that are adjacent to our core markets that areemneerand densely populated.

We are currently in the process of establishing abE2Bedmulti-specialty hospital in ValsaGujarat, with advanced
tertiary care services. This unitill be locatedin Valsad city with fulltime superspecialist doctors particularly in
Cardiology, Neurology and Nephtdrology.

Source:https://businessindia.co/magazine/jupitaakesa-turnaround
Continue to recruit and retain skilled healthcare professionals

Healthcare professionals are key to our operations and success and our ability to recruit, retain and train skilled
healthcare professionals is crucial for the successful implementation of our strategy to provide healthcare service to
patients. We believan associating witrsurgeons and physicians with an established reputation in their respective
specializations is crucial to our branding, growth, and expansion. We intend to leverage our brand, clinical and
operational expertise to continue to attractltieeare professionals and aim to continue to develop-temg
relationships with themde always create professional harmony and comfort with all medical professionals and social
leaders to balance expectations and emotions.

144








































































Date of change/
sharehol de
resolution

Nature of Amendment

and 40,00,000 (Forty Lakhs only) Pr-g
(Rupees Five Crore Fifty Onieakhs) divided into 10,000 (Ten Thousand) Equity shq
of 10 (Rupees Ten Only) each and 585
of 10 each.

March 06 203

Clause | of our Memorandum of Association was amended to reflect the chamge
name fateyaMédMdar®r i vat e MaitmyatMedicdre t mi 6 ed 6
to conversion of our Company from a private limited company to a public lin
company.

Corporate profile of our Company

For details regardingthé e scr i pti on of our Companybés activiti

managerial competence, standing with reference to prominent competitors, launch of key products or services, entry
in new geographies or exit from existing markets,jomasuppliers, distributors and customers, segment,
capacity/facility creation, capacity builip, location of manufacturing facilities, marketing and competition, please

refer to t heOurdBhsngsé eOurBMarnagemdrite da Mid n @ g e mbescussidOrmnd Analysisof
Financial PositionandResultof Operation® o n  1p9al g3arsi257respectively, of thiRed HerringProspectus.

Major events and milestones

The below table below sets forth some of the major events in the history of our Company:

Calendar Year | Details

2019 Established and commenced operations of our first Hospital at Surat, Gujarat

2021 MaitreyaMedicare expanded for B Wing and converted intbé A2dsfrom 100 beds.

2022 Obtained Certificate of Accreditation from National Accredation Board for Hospital
Healthcare Providers (NABH)

2023 Conversion of our Company from private limited to publicited

Awards and Accreditations

The table below sets forth some of the awards and accreditations received by our Company:

Calendar Year

Details

2022

Maitreya Medicare Limited received the National Accredaward for Hospitals &
Healthcare Providers (NABH) accredatiop the NABH Board of India.

Our Holding Company

As onthe date of thiRed HerringProspectus, our Company does not hawehmlding company.

Our Subsidiary, Associate or Joint ventures of our Company

As onthe date of thifRed HerringProspectus, our Compaias twowholly owned sibsidiaries in accordance with

Companies Act, 20135et out below are details of our subsidiaries, as on the date of thiteRéty Prospectus.
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Borrowing Powers

In accordance with our Articles of Association audbject to the provisions of the Companies Act, 2@h8, pursuant

to a resolution of the Shareholders of our Company passed in the extraordinary general meetind\peldd®n

2023in accordance with Section 180 of the Companies Act, 2013, our Board is authorised to borrow such sums of
money from time tdime, with or without security, on such terms and conditions as it may consider fit notwithstanding
that the amount to be borrowed together with the amount already borrowed by our Company (apart from temporary
| oans obtained fr om heaordinarCaunge af buysifess) dxaeedk theraggregate oftthe paid up
capital and free reserves of our Company provided that the total amount borrowed by our Board and outstanding at
any point of ti2n€roreshal |l not exceed

Interest of Directors

All Directors may be deemed to be interested to the extent of reimbursement of expenses payable to them, if any and
the remuneration payable to such Directors as decided by the Board from time to time. Our Executive Directors are
interested tohe extent of remuneration, payable to them for services rendered as an officer or employee of our
Company. Our NotExecutive and Independent Directors are interested to the extent of the sitting fees.

Our Directors, may also be regarded as interested in Equity Shares held by them, if any, or that may be subscribed by
and allotted to their relatives, or the entities with which they are associated as promoters, directors, partners,
proprietors or trusteesr to the companies, firms and trust, in which they are interested as directors, promoters,
members, partners and trustees, pursuant to the Issue and to the extent of any dividend payable to them and other
distributions in respect of the Equity Shar€ar Independent Directors are not holding any Equity Shares in our
Company.

There is no material existing or anticipated transaction whereby Directors will receive any proceeds from the Net
Issue.

Interest of Directors in the promotion and formation of our Company

As on the date of thiRed HerringProspectus, except fbr. Pranav Thaker, Mr Vimal Patel aba. Narendra Tanwar

who arethe Promotes of our Company, none of our other Directors and Key Managerial Personnel are interested in
the promotion of our Companfor f ur t h e Our BrenotriahdsPromatee @roop o n 189 af ghes

RHP.

Interest in property

Our directors do not have any interest in any property acquired or proposed to be acquired by or of our Company.

Our directorsdo not have any interest in any transaction by our Company for acquisition of land, construction of
building or supply of machinery.

Business interest

Except as stated i Re st at ed Fi n alegirnniag on $agdd? oé thie RHPand as disclosed in this
section, our Directors do not have any other interest in our business.
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Key Management Personnel

For details in relation to t hei Biéfprofilesaopduidirecorso fom upa geex e ¢

1750f this RHP. The details of the Key Magerial Personnel of our Company are as follows:

Dr Narendra Singh Tanwar, aged 55 years Chief Financial Officer of the Company. He was appointed on the
Board with effect from February 08, 2023e has completed Bachelor of Medicine, Bachelor of Surgery (MBBS)
from University of Rajasthan in year 2001 and Doctorate of Medicine (DM) #amy George Medical College
University, Lucknowin year 2008He has been the main guiding force behind the growth and business strategy of
our Company. He has more than 20 years of experience in Healthcare Bedias experience as an Interventional
Cardiolgist & Vascular ConsultantHe was aKing George Medical College University (20@002), Krishna Heart
Institute & Sterling Hospital, Ahmedabad, India (2€8X06), Bankers Heart Institute, Vadodara (2008012)
Bankers Heart Institute, Surat (July 2012 to August 2018), Tristar Hospitak(Slegt 2018 to September 2019) and
at Maitreya Hospital from October 2019 to till date

Ms Payal Mathur, aged 32 yearis the Company Secretary and Compliance Officer of our Comgstgynbership
No.- A55921) Shéhas been appointed as Company Secretaryeffigitt from April 01, 2023She holds 8.COM,
M.COM andLL. B degreefrom Jai Narayan Vyad&niversity, Jodhpur She is also a member of the Institute of
Company Secretaries of Indi&he has an experience of more tharyears in corporate advisory & secretarial
compliance, data analysis and financial anal\®&i®e has worked at All India Institute of Medical Science (AIIMS)
Jodhpur as Lower Divisional Clerk (L.D.C) from November 2018 to November 2020.

All the Key Manageéal Personnel are permanent employees of our Company.
Relationship among Key Management Personnel and Directors

None of our Key Managerial Personnel are related to each other or to the Directors of our Company.
Arrangements andunderstanding with major shareholders, customers and suppliers

None of our Key Managerial Personnel have been selected pursuant to any arrangement or understanding with any
major Shareholders, customers or suppliers of our Company, or others.

Shareholding of the Key Management Personnel

Except as Sharehddingd eudDirectors @éind Key Managerial Personnel in our Conipang n 148 a g e
of this RHR none of our other Key Managemétdrsonnel excefr. Narendra Singh Tanwéiold any Equity Shares

in our Company.

Retirement and termination benefits

Our Key Managerial Personnel have not entered into any service contracts with our Company which include
termination or retirement benefits. Except statutory benefits upon termination of their employment in our Company
or superannuation, none of the Key Mgerial Personnel is entitled to any benefit upon termination of employment

or superannuation.

Contingent and deferred compensation payable to Key Managerial Personnel

As on the date of this Draft Prospectus, there is no contingent or deferred coiopenbath accrued to our Key
Managerial Personnel for Fiscal 2021, which does not form part of their remuneration for such period.
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Bonus or profit-sharing plan of the Key Managerial Personnel

Our Company has no bonus or prefitaring plan in which #tnKey Managerial Personnel participate.
Interest of our Key Management Personnel

The Key Management Personnel of our Company do not have any interest in our Company other than to the extent of
the remuneration or benefits to which they amtitled to as per their terms of appointment and reimbursement of
expenses incurred by them during the ordinary course of their service.

The Key Management Personnel may also be deemed to be interested in the Equity Shares, if any, held by them, and
dividend payable to them and other distributions in respect of Equity Shares held by them, if any.

Further, our Key Management Personnel may bneerestee med t o
Directorsd o n 179ef this RHP

Changes in the Key Management Personnel in last three years

Except as mentioned beloand ass p e ¢ i fOurdvldnagementfiChangedo our Boardin thelastthreeyears
on pagel80of this RHR there have been no changes in the Key Managerial Personnel in the last three years:

Name Designation Date of change Nature of change
Payal Mathur Company Secretary  April 01, 2023 Appointment as Compan
Secretary
Narendra Singh Tanwar Chief Financial February 08, 2023| Appointment as Chief Financiz
Officer Officer

The rate of attrition of our Key Manageriérsonnel is not high in comparison to the industry in which we operate.
Payment or benefits to theKey Management Personne{non-salary related)

No nonsalary amount or benefit has been paid or given or is intended to be paid or givento angofmypg any 6 s
officers and Key Management Personnel within the two preceding years from the date of filing of this Draft
Prospectuspther than in the ordinary course of their employment.

Employees Stock Options

As on the date of this Red Herring Prospectiisre are no Employee Stock Option Schemes of the company.
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Vimalkumar Natverlal Patel

1 Qualification: Bachelor of Science in Chemistry (BSkaster
of Business Administration (MBA)N Marketing

T Age: 43 years

1 Address: D-49/10, Vrundavan Society, Gandevi Road,
Jamalpore, Navsaf96445, India.

1 Experience:More than 15 years

1 Occupation: Business

1 PAN: ASSPP1613J

T No. of Equi t yShSahraerheosl -d&is /g e(f H

7,06,800 Equity ShaPes tens
T Other Ventures:

1 . Maitreya Lifescience Private Limited

2 . Maitreya Hospital Private Limited

3 . Torin Pharmaceuticals Private Limited

Our Company confirms that the permanent account number, bank account number, passport number, aadhaar
number and driving license number of our Pronsxball be submitted to the Stock Exchange at the time of filing
of thisRed HerringProspectus.

Our Pranotess and the members of our Promoter Group have confirmed that they have not been identified as
wilful defaulters by RBI or as fugitive economic offenders under Section 12 of Fugitive Economic Offenders Act,
2018 or any other governmental authority.

No violatons of securities laws have been committed by our Promoter or members of our Promoter Group or any
Group Companies in the past or are currently pending against them.

None of (i) Our Promoterand members of our Promoter Group or persons (ii) the Conguaiitie which our
Promoter is or was associated as a promoter, director or person in control, are debarred or prohibited from
accessing the capital markets or restrained from buying, selling, or dealing in securities under any order or
directions passed fany reasons by the SEBI or any other authority or refused listing of any of the securities
issued by any such entity by any stock exchange in India or abroad.

Our Promotes or Promoter Group entities have not been debarred or prohibited from accesspeyating in

capital markets under any order or direction passed by SEBI or any other regulatory or governmental authority.
Our Promoter and members of the Promoter Group are not and have never been promoter, directors or person in
control of any other aopany, which is debarred or prohibited from accessing or operating in capital markets
under any order or direction passed by SEBI or any other regulatory or governmental authority.

There is no litigation or legal action pending or taken by any ministgadment of the Government or statutory
authority during the last 5 (five) years preceding the date of the Issue against our Promoter.

Change in control of our Company

There has not been any change in the control of our Company in the five yearsdteipgueceding the date of
this Draft Prospectus.

Interest of Promoter

Our Promotes areinterested in our Company to the extent thethey arethe Promotesof our Company and to

the extent ofheirrespective shareholding directly or indirectly along with thaheir relatives in our Company,

their directorship in our Company (wherever applicable), interest payable on the loans provided to our Company
and the dividends payable, if any, and any othistributions in respect of his shareholding in our Company or

the shareholding of his relatives in our CoCaptainy. For

Structuréd o n 85ohthgseRHP For further details of interest of ourd®mot er i n o u Res@edmpany,
Financial Statements o0 n 199af this RHP
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Our Promoter is also interested to the extent of remuneration, benefits, reimbursement of expenses, sitting fees
andcommi ssion payable to him and hi ©OurManhgemeiitv @ alyye Com
1790f this RHP.No sum has been paiat agreed to be paid to our Promoter or to any firm or company in which

our Promoter is interested as a member, in cash or shares or otherwise by any person either to induce our Promoter

to become, or qualify them as a director, or otherwise for senéceered by our Promoter or by such firm or

company in connection with the promotion or formation of our Company

Our Promoter is not interested any interest in any ventures that is involved in any activities similar to those
conducted by our Company.

Except as stated i n t hiRestaed EitanczBiatemmentds o h é99afghise RHRon t i t |
our Promoter does not have any interest in our Company other than as a Promoter.

Our Promoter is not interested in any transaction in acquisition of land or property, comstofittuilding and
supply of machinery, or any other contract, agreement or arrangement entered into by the Company and no
payments have been made or are proposed to be made in respect of these contracts, agreements or arrangements.

Payment or benefits toour Promoter or our Promoter Group

Except as di scl os eRestites Fieancial Staterdedts b e gt a h el@9pfithis RIAF a g e
there has been no payment or benefits by our Company to our Promoter or any of the members of the Promoter
Group during the two years preceding the date ofRki@d HerringProsgctus nor is there any intention to pay or

give any benefit to our Promoter or Promoter Group abemlate of thiRed HerringProspectus

The remuneration to the Promoter is being paid in accordance with their respective tappsinfment. For
further ©OuwManagemsentBeams of Appointment of olixecutive Director® o n 14Y afghes
RHP.

Litigations involving our Promoter

Except as diGQutstandirgg d itigatiomahae Material Developmeits o n 2p3atlieee are no
litigations or legal and regulatory proceedings involving our Promoter as on the date Blethiklerring
Prospectus

Companies or firms with which our Promoter has disassociated in the last three years

Our Promoter has not disassociated himself from any company or firm in the three years immediately preceding
the date of thiRed HerringProspectus.

Experience of our Promoter in the business of our Company

For details in relationte x per i ence of our Promoter DurBusihee3 bansdi nes s
fiOur Managemeidt o n 1B8%amd&78 of this RHPrespectively.

Material Guarantees

Other than the guarantees provided by our Promoter in relation to certain of our borrowings as and when required,

our Promoter have not given any material guarantees to any third parties as on the dat®ed tHerring
Prospectus.&r det ai |l s of Bnamciallbtndebtedoess rmdiBesie at ed Fi nanci al <
beginning on page254and220 of this RHP

Confirmations

Our Promoter and members of our Promoter Group have not been declared wilful defaulters or fraudulent
borrowers by any bank or financial institution or consortium thereof, in accordance with the guidelines on wilful
defaulters or frauduleftorrowers issued by Reserve Bank of India.

Our Promoter and members of our Promoter Group have not been prohibited from accessing or operating in capital
markets under any order or direction passed by SEBI or any other regulatory or governmentaj.authorit

Our Promoter is not and has never been promoter, director, or person in control of any other company which is
prohibited from accessing or operating in capital markets under any order or direction passed by SEBI or any
other regulatory ogovernmental authority.
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DIVIDEND POLICY

The declaration and payment of dividends will be recommended by our Board and approved by our Shareholders,
at their discretion, subject to the provisions of the Articles of Association and applicable law, including the
Companies Act.

Our Company does ndave formal dividend policy. The quantum of dividend, if any, and our ability to pay
dividend will depend on a number of factors, including but not limited to the capital expenditure requirements,
profit earned during the financial year and profit auaéeor distribution, working capital requirements, business
expansion and growth, cost of borrowing, economic environment, capital markets, and other factors considered
by our Board. Our Company may also, from time to time, pay interim dividends. Weetady all our future
earnings, if any, for use in the operations and expansion of our business.

In addition, our ability to pay dividends may be impacted by a number of other factors, including restrictive
covenants under our current or future loan aarficing documents. For more information on restrictive covenants
under our current | Bisancialdngebtednage rpans254ofpHisdRBEIBGuUr Corapany fi

may pay dividend by cheque, or electronic clearance service, as will be approved by our Board in the future. Our
Board may also declare interim dividend from timeitioe.

The details in relation to payment of dividend by our Company for the last three Fiscals and until the date of this
Red HerringProspectus are set out in the following table:

(7 thousandsunless otherwise stated)

Particulars For the financial year/ period ended
From April 1, March 31, March 31, March 31,
2023 till this Red 2023 2022 202
Herring
Prospectus
Equity Share Capital 49600 49600 10000 10000
Face value per 10.00 10.00 10.00 10.00
Amount of Dividend NIL NIL NIL NIL
Dividend per Equity Share (in) NIL NIL NIL NIL
Rate of Dividend (%) NIL NIL NIL NIL
Corporate Dividend Tax (%) NIL NIL NIL NIL
Mode of Payment of Dividend NIL NIL NIL NIL

The amount paid as dividends in the past is not necessarily indicative of any dividend declaration or the quantum
of our Companyds dividend, in the future.

Pl e a s Riskdacwrd Odr ability to pay dividends in the future will depend ujfatare earnings, financial

condition, cash flows, working capital requirements and capital expenditures and are also prohibited by the terms
of our financing arrangemeris o n 49oatlgseRHP
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