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SECTION I ï GENERAL  

 

DEFINITIONS AND ABBREVIATIONS  
 

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise 

indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to any 

legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rules, 

guidelines or policies as amended, supplemented or re-enacted from time to time, and any reference to a statutory 

provision shall include any subordinate legislation made from time to time under that provision. 

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent 

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

SCRA, the Depositories Act and the rules and regulations made thereunder. Further, Issue related terms used but 

not defined in this Red Herring Prospectus shall have the meaning ascribed to such terms under the General 

Information Document. 

Notwithstanding the foregoing, the terms used in the sections ñIndustry Overviewò, ñKey Regulations and 

Policiesò, ñStatement of Possible Special Tax Benefitsò, ñFinancial Informationò, ñBasis for Issue Priceò, 

ñOutstanding Litigation and Material Developmentsò and ñDescription of Equity Shares and Terms of the 

Articles of Associationò beginning on pages 120, 15656, 116, 199, 108, 269 and 348, respectively, of this RHP 

shall have the meaning ascribed to them in the relevant section. 

GENERAL TERMS  

Term Description 

ñMMLò, ñOur 

Companyò, ñthe 

Companyò, ñthe 

Issuerò, ñMaitreyaò 

and ñMaitreya 

Medicare Limitedò 

Maitreya Medicare Limited (formerly known as Maitreya Medicare Private Limited), 

a public limited company incorporated in India under the Companies Act, 2013 having 

its Registered Office at, Nr. Someshwara Char Rasta, UM Road, Surat - 395007, 

Gujarat, India 

ñweò, ñusò and ñourò  Unless the context otherwise indicates or implies, refers to our Company. 

ñyouò, ñyourò or 

ñyoursò 

Prospective investors in this Issue 

 

COMPANY RELATED TERMS  

Term Description 

AoA /Articles of 

Association / Articles 

The Articles of Association of or Company, as amended, from time to time 

Audit Committee The audit committee of our Board, constituted in accordance with the applicable 

provisions of the Companies Act, 2013 and the SEBI Listing Regulations, and as 

described in ñOur Management ï Committees of our Board of Directors ï Audit 

Committeeò on Page 181 of this RHP. 

Auditors/ Statutory 

Auditors/ Peer 

Review Auditor 

M/s. Saherwala & Co., Chartered Accountants (FRN: 108969W) having their office 

at 1/98, Golandaz Street, Nanpura, Surat, Gujarat-395001 India 

Bankers to our 

company 

HDFC Bank Limited 

Board of Directors/ 

the Board/ our Board 

Board of directors of our Company, as described in section ñOur Managementò, 

beginning on page 173 of this RHP. 

Chief Financial 

Officer/CFO 

Chief financial officer of our Company, Dr. Narendra Singh Tanwar. For details, see 

ñOur Managementò on page 174 of this RHP. 

Managing Director  Managing Director of our Company being, Dr. Narendra Singh Tanwar. 

 

Company Secretary 

and Compliance 

Officer 

Company Secretary and Compliance Officer of our Company being, Ms. Payal 

Mathur. For details, see ñOur Managementò beginning on page 187 of this RHP. 

 

 

Director(s) Directors on our Board as described in ñOur Managementò, beginning on page 173 of 

this RHP. 
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Equity Shares The equity shares of our Company of face value of  10 each 

Executive Directors Executive Directors of our Company as appointed from time to time 

Independent 

Directors 

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

independent directors under the provisions of the Companies Act and the SEBI Listing 

Regulations. For details of the Independent Directors, see ñOur Managementò 

beginning on page 17373 of this RHP. 

KMP/Key 

Managerial Personnel  

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

the SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 as 

applicable and as further disclosed in ñOur Managementò on page 176 of this RHP. 

Materiality Policy The policy adopted by our Board of Directors on April  01, 2023 for identification of 

material: (a) outstanding litigation proceedings; (b) Group Companies; and (c) 

creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the 

purposes of disclosure in this Red Herring Prospectus. 

MoA/ Memorandum 

of Association 

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

CIN Corporate Identification Number of our company i.e., U24290GJ2019PLC107298 

Nomination and 

Remuneration 

Committee 

Nomination and remuneration committee of our Board, constituted in accordance with 

the applicable provisions of the Companies Act, 2013 and the SEBI Listing 

Regulations, and as described in ñOur Management ï Committees of our Board of 

Directors ï Nomination and Remuneration Committeeò on page 183 of this RHP 

Non-Executive 

Director(s) 

Non-executive directors on our Board, as described in ñOur Managementò, beginning 

on page 178 of this RHP 

Promoter The promoters of our Company, being Dr. Narendra Singh Tanwar, Dr. Pranav 

Rohitbhai Thaker and Mr Vimalkumar Natverlal Patel.  For details, see ñOur Promoter 

and Promoter Groupò on page 189 of this RHP. 

Promoter Group Persons and entities constituting the promoter group of our Company, pursuant to 

Regulation 2(1)(pp) of the SEBI ICDR Regulations and as disclosed in ñOur Promoter 

and Promoter Groupò on page 189 of this RHP. 

Registered Office Nr. Someshwara Char Rasta, UM Road, Surat, Gujarat-395007 

Restated Financial 

Statements/ Restated 

Financial Information 

The Restated Financial Information of our Company, which comprises the Restated 

Statement of Assets and Liabilities, the Restated Statement of Profit and Loss, the 

Restated Statement of Cash Flows, for the year ended on March 31, 2023, 2022 and 

2021 along with the summary statement of significant accounting policies read 

together with the annexures and notes thereto prepared in terms of the requirements of 

Section 26 of the Companies Act, the SEBI ICDR Regulations and the Guidance Note 

on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended 

from time to time 

RoC/Registrar of 

Companies 

The Registrar of Companies, Gujarat at Registrar of Companies situated at RoC 

Bhavan, Opp. Rupal Park Society, Behind Ankur Bus Stop, Naranpura, Ahmedabad-

380013, Gujarat, India. 

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

Stakeholders 

Relationship 

Committee 

Stakeholdersô relationship committee of our Board, constituted in accordance with the 

applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulations, 

and as described inñOur Managementò, beginning on page 184 of this RHP 

Whole-time 

Director(s) 

Mr. Pranav Rohitbhai Thaker and Mr Vimalkumar Natverlal Patel the Whole-time 

director(s) on our Board, as described in ñOur Managementò, beginning on page 177 

of this RHP. 

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

DIN Director Identification Number 

ISIN (Equity shares) International Securities Identification Number. In this case being INE0PLQ01011 

 

ISIN (Preference 

shares) 

International Securities Identification Number. In this case being INE0PLQ04015, 
INE0PLQ04072, INE0PLQ04023, INE0PLQ04031, INE0PLQ04049, 

INE0PLQ04056 and INE0PLQ04064 respectively for 7 allotments made as on the 

date of filling this RHP. 
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Term Description 

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

Regulations 

Fresh Issue The Fresh Issue of upto 18,16,000 Equity Shares aggregating up to  [ǒ]  Thousands 

General Information 

Document 

The General Information Document for investing in public issues prepared and issued 

in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated 

March 17, 2020 and the circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated 

March 30, 2020, and the UPI Circulars, as amended from time to time. The General 

Information Document shall be available on the websites of the Stock Exchange and 

the Book Running Lead Manager. 

Gross Proceeds The Offer Proceeds 

IPO/ Offer/ Offer 

Size/ Public Offer 

Initial Public Offering 

Issue The initial public offer of up to 18,16,000 Equity Shares of face value of 10 each 

aggregating up to  [ǒ].  

Issue Agreement The agreement dated May 08, 2023 amongst our Company and the Book Running 

Lead Manager, pursuant to which certain arrangements are agreed to in relation to the 

Issue. 

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

with the Book Running Lead Manager under the Red Herring Prospectus and the 

Prospectus being  [ǒ] per share. 

Issue Proceeds The proceeds of the Issue shall be available to our Company. For further information 

about the use of the Issue Proceeds, see ñObjects of the Issueò beginning on page 92 

of this RHP 

Issue Opening The date on which the Book Running Lead Manager, Syndicate Member, Designated 

Branches of SCSBs and Registered Brokers shall start accepting Application for this 

Issue, which shall be the date notified in an English national newspaper, Hindi national 

newspaper and a regional newspaper each with wide circulation as required under the 

SEBI (ICDR) Regulations. In this case being October 27, 2023 

Issue Closing The date after which the Book Running Lead Manager, Syndicate Member, 

Designated Branches of SCSBs and Registered Brokers will not accept any 

Application for this Issue, which shall be notified in a English national newspaper, 

Hindi national newspaper and a regional newspaper each with wide circulation as 

required under the SEBI (ICDR) Regulations. In this case being November 01, 2023 

Lot Size The Market lot and Trading lot for the Equity Share is 1600 and in multiples of 1600 

thereafter;  

Listing Agreement The Equity Listing Agreement to be signed between our Company and the National 

Stock Exchange of India Limited. 

Market Maker Market Maker of the Company, in this case being Giriraj Stock Broking Private 

Limited 

Market Maker 

Reservation Portion 

The Reserved portion of 1,08,800 Equity shares of  10 each at an Issue Price of  [ǒ] 

aggregating to  [ǒ] for Designated Market Maker in the Public Issue of our Company 

Market Making 

Agreement 

The Agreement among the Market Maker, the Book Running Lead Manager and our 

Company dated October 16, 2023 

Mobile App(s) The mobile applications listed on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm

Id=43 or such other website as may be updated from time to time, which may be used 

by RIIs to submit Bids using the UPI Mechanism 

Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India 

(Mutual Funds) Regulations, 1996, as amended 

Net Issue The Issue (excluding the Market Maker Reservation Portion) of 17,07,200 equity 

Shares of face value of 10 each fully paid for cash at a price of  [ǒ] per Equity Share 

(the ñIssue Priceò), including a share premium of  [ǒ] per equity share aggregating 

to  [ǒ] 

Net Proceeds The proceeds from the Issue less the Issue related expenses applicable to the Issue. 

For further information about use of the Issue Proceeds and the Issue expenses, see 

ñObjects of the Issueò on page 92 of this RHP. 

Non-Institutional 

Investors/ Non-

Institutional Bidders/ 

NIBôs 

All Applicants that are not QIBs or Retail Individual Bidders and who have Bid for 

Equity Shares for an amount more than  200,000 (but not including NRIs other than 

Eligible NRIs) 
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Term Description 

Registrar and Share 

Transfer Agents/ 

RTAs 

Registrar and share transfer agents registered with SEBI and eligible to procure Bids 

at the Designated RTA Locations in terms of, among others, circular no. 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI 

Registrar to the Issue/ 

Registrar 

Link Intime India Private Limited 

Retail Individual 

Investor(s)/ RII(s) 

Individual Applicants, who have applied for the Equity Shares for an amount not more 

than  200,000 in any of the bidding options in the Issue (including HUFs applying 

through their Karta and Eligible NRIs) 

Retail Portions Portion of the Offer being not less than 35% of the Net Offer consisting of 6,11,200 

Equity Shares which shall be available for allocation to RIBs (subject to valid Bids 

being received at or above the Offer Price), which shall not be less than the minimum 

Bid Lot subject to availability in the Retail Portion, and the remaining Equity Shares 

to be Allotted on a proportionate basis 

Revision Form Form used by the Applicants to modify the quantity of the Equity Shares or the Bid 

Amount in any of their ASBA Form(s) or any previous Revision Form(s), as 

applicable. QIB Bidders and Non-Institutional Investors are not allowed to withdraw 

or lower their applications (in terms of quantity of Equity Shares or the Bid Amount) 

at any stage. Retail Individual Applicants can revise their Applications during 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 Bankers to 

the Offer at which the Refund Accounts will be opened in case listing of the Equity 

Shares does not occur, in this case being HDFC Bank Limited. 

Regulations Unless the context specifies something else, this means the SEBI (Issue of Capital 

and Disclosure Requirements) Regulations, 2018. 

Refund Account Account to be opened with a SEBI Registered Banker to the Offer from which the 

refunds of the 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 under 

the SEBI (ICDR) Regulations, 2018 

Reserved Category/ 

Categories 

Categories of persons eligible for making bid under reservation portion 

SEBI SCORES Securities and Exchange Board of India Complaints Redress System 

Self-Certified 

Syndicate Bank(s) or 

SCSB(s) 

The list of SCSBs notified by SEBI for the ASBA process is available 

athttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at 

such other website as may be prescribed by SEBI from time to time. A list of the 

Designated SCSB Branches with which an ASBA Bidder (other than a RIB using the 

UPI Mechanism), not bidding through Syndicate/Sub Syndicate or through a 

Registered Broker, RTA or CDP may submit the Application Forms, is available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm

Id=34 , or at such other websites as may be prescribed by SEBI from time to time. 

 

In relation to Bids submitted to a member of the Syndicate, the list of branches of the 

SCSBs at the Specified Locations named by the respective SCSBs to receive deposits 

of Application Forms from the members of the Syndicate is available on the website 

of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int

mId=35) and updated from time to time. For more information on such branches 

collecting Application Forms from the Syndicate at Specified Locations, see the 

website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int

mId=35) as updated from time to time. 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated 

June 28, 2019, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 

2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 

2022, UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs 

and mobile applications whose names appears on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int

mId=40) and 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int

mId=43) respectively, as updated from time to time. A list of SCSBs and mobile 

applications, which are live for applying in public issues using UPI mechanism is 

provided as óAnnexure Aô for the SEBI circular number 
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 TECHNICAL/ INDUSTRY RELATED TERMS  

Terms  Description 

AB-PMJAY Ayushman Bharat ï Pradhan Mantri Jan Arogya Yojna 

ARPOB  

 

Average Revenue per Occupied Bed, calculated by dividing the total 

revenue from operations by the total number of bed occupancy days. 

ALOS Average Length of Stay, calculated by dividing the total number of 

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 

CY Current Year 

CCU Intensive care unit 

CT Scan Computed Tomography Scan 

DIPP Department of Industrial Policy and Promotion 

E.N. 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 Value Added 

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 Healthcare Providers 

TPA Third Party Administrator 

USG Ultrasound Sonography Test 

X-Ray X- Radiation 
 

Notwithstanding the foregoing, terms in ñDescription of Equity Shares and Terms of Articles of Associationò, 

ñStatement of Tax Benefitsò, ñIndustry Overviewò, ñKey Industrial Regulations and Policiesò, ñFinancial 

Informationò, ñOutstanding Litigation and Material Developmentsò and ñIssue Procedureò on pages 348, 116, 

120, 156, 199, 269 and 315 respectively of this Red Herring Prospectus, will have the meaning ascribed to such 

terms in these respective sections. 
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL , INDUSTRY &  MARKET DATA 

AND CURRENCY OF PRESENTATION  
 

Certain Conventions 

All references to ñIndiaò contained in this Red Herring Prospectus are to the Republic of India and its territories 

and possessions and all references herein to the ñGovernmentò, ñIndian Governmentò, ñGoIò, Central 

Governmentò or the ñState Governmentò are to the Government of India, central or state, as applicable. Unless 

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

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

Use of Financial Data 

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

Herring Prospectus has been derived from our Restated Financial Information. For further information, please see 

the section titled ñFinancial Informationò on page 199 of this Red Herring Prospectus 

Our Companyôs financial year commences on April 01 and ends on March 31 of the next year. Accordingly, all 

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 for the period ended September 30, 2023 and Financial Year 

ended March 2023, 2022 and 2021 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 and notes thereto and the examination report thereon, 

as compiled from the Indian GAAP 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 

Note on ñReports in Company Prospectuses (Revised 2019)ò issued by ICAI. 

 

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. Our Company 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 in this Red Herring Prospectus will provide 

meaningful information is entirely dependent on the readerôs level of familiarity with Indian accounting policies 

and practices, the Companies Act, Ind 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 Herring Prospectus should, accordingly, be limited. 

 

Unless the context otherwise indicates, any percentage amounts, as set forth in ñRisk Factorsò, ñOur Businessò 

and ñManagementôs Discussion and Analysis of Financial Position and Results of Operationsò on pages 32, 139 

and 257 respectively, of this Red Herring Prospectus, and elsewhere in this Red Herring Prospectus have been 

calculated on the basis of the Restated Financial Statements of our Company, prepared in accordance 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 in decimals have been rounded off to the second decimal and all the percentage  

figures have been rounded off to two decimal places including percentage figures in ñRisk Factorsò, ñIndustry  

Overviewò and ñOur Businessò on pages 32, 120 and 139 respectively, this Red Herring Prospectus 
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Currency and Units of Presentation  

All references to:  

¶ ñRupeesò or ñ ò or ñINRò or ñRs.ò are to Indian Rupee, the official currency of the Republic of India; and  

¶ ñUSDò or ñUS$ò or ñ$ò are to United States Dollar, the official currency of the United States of America.  

Our Company has presented all numerical information in is Red Herring Prospectus in ñThousandsò units or in 

whole numbers where the numbers have been too small to represent in lacs. One Thousand represents 1,000 and 

one million represents 10,00,000. 

Exchange rates  

This Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have 

been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as 

a representation that these currency amounts could have been, or can be converted into Indian Rupees, at any 

particular rate or at all. 

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 throughout this Red Herring Prospectus has been obtained 

and derived from internal Company reports, data, websites, Industry publications report as well as Government 

Publications. Industry publication data 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 be assured. 

 

Although, we believe industry and market data used in the Red Herring Prospectus is reliable, it has not been 

independently verified by us or the BRLM or any of their affiliates or advisors. Similarly, internal Company 

reports and data, while believed 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 and industry sources. 

In accordance with the SEBI ICDR Regulations, ñBasis for Issue Priceò on page 108 of this Red Herring 

Prospectus includes information relating to our peer group entities. Such information has been derived from 

publicly available sources, and neither we, nor the BRLM have independently verified such information. Such 

data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, 

including those discussed in ñRisk Factorsò on page 32 of this Red Herring Prospectus. 
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For further discussion of factors that could cause the actual results to differ from our estimates and expectations, 

see section ñRisk Factorsò, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Position 

and Results of Operationsò beginning on pages 32, 139 and 257, respectively, of this Red Herring Prospectus. 

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 forward-looking statements will prove to be 

correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking 

statements and not to regard such statements as a guarantee of future performance.  

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

guarantee of future performance. These statements are based on our managementôs beliefs and assumptions, which 

in turn are based on currently available information. Although we believe the assumptions upon which these 

forward- looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and 

the forward-looking statements based on these assumptions could be incorrect. 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 circumstances arising after the date hereof or to reflect the occurrence 

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

In accordance with the SEBI ICDR Regulations, our Company, the Promoter and the Book Running Lead 

Manager will ensure that 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 II SUMMARY OF THE ISSUE DOCUMENT  
 

 

The following is a general summary of the terms of the Issue and is not exhaustive, nor does it purport to contain 

a summary of all the disclosures in this RHP when filed, or all details relevant to prospective investors. This 

summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information 

appearing elsewhere in this RHP, including the sections titled ñRisk Factorsò, ñThe Issueò, ñCapital 

Structureò, ñObjects of the Issueò, ñIndustry Overviewò, ñOur Businessò, ñOur Promoter and Promoter 

Groupò, ñRestated Financial Statementsò, ñOutstanding Litigation and Other Material Developmentsò and 

ñIssue Procedureò on pages 32, 56, 75, 92, 120, 139, 189, 199, 269, and 315, respectively of this RHP. 

 
 

1. Summary of the primary business of our Company : 
 

Maitreya Medicare Limited (MML) is a NABH accredited, 125 bedded (including non census beds) multi super 

speciality hospital incorporated in the year 2019 based out in Surat City, the heart of Gujarat, providing ultimate 

secondary and tertiary healthcare services at affordable charges. Our core specialities include Cardiology, 

Urology, Oncology, Laparoscopic Surgery, Neurology, Neurosurgery, Spine Surgery, Nephrology including 

Dialysis, Gastroenterology, Gastrointestinal surgery, Cardiothoracic Surgery, Oncosurgery, Orthopedic Surgery 

including joint replacements and Arthroscopic surgeries, Gynecology & High-Risk Obstetrics, Hepatocellular 

Billary Surgery, Critical Care Medicine etc. Our promoters have a combined experience of more than two decades 

in the healthcare industry. Our healthcare facilities consist of advanced technology and our doctors, nurses and 

other healthcare professionals follow treatment protocols that match acceptable standards. Our hospital boasts of 

one of its kind premier Cathlab, two modular superspeciality operation theatres with laminar air flow and HEPA 

filters, well equipped 20 bedded Intensive Care Units (ICU) with ECMO and CRRT and excellent support services 

like Pathology and Radiology including CT scan. We are also currently in the process of developing a multi-super 

speciality hospital in our subsidiary company, Maitreya Hospital Private Ltd, at Valsad, Gujarat, which is designed 

to accommodate over 125 beds.   

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

20 years of experience in healthcare industry. Dr. Pranav Rohitbhai Thaker, an ENT surgeon by qualification, has 

more than 20 years of experience in Hospital Management and Quality of Healthcare Services and Mr. Vimal 

Natverlal Patel is in the healthcare industry for more than 15 years. Our hospitals are located in densely populated 

micro markets with a low presence of good-quality hospitals, which 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 ópatient firstô ideology by creating the good infrastructure with thrust on service delivery to all our 

stake holders be it patients, hospital staff or doctors, with technology and all required support to put patient-first 

and foremost and be futuristic and innovative in the delivery of healthcare services. This unit has the potential to 

expand further by 75 beds to make it 200 bed structure with quaternary care facilities like Organ Transplants, 

Robotics in near future. 
 

For further details, please refer to ñOur Businessò on page 139 of this RHP. 
 

2. Summary of the Industry  in which the Company operates : 
 

Our Company operates in the healthcare sector. The 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 2027. Healthcare has become one of 

Indiaôs largest sectors, both in terms of revenue and employment. Indiaôs healthcare industry comprises hospitals, 

medical devices and equipment, health insurance, clinical trials, telemedicine and medical tourism. These market 

segments are expected to diversify as an ageing population with a growing middle class increasingly favours 

preventative healthcare. The long-term 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's GDP by 2025. The Union Budget 2023 has allocated a whopping  

88,956 crores to health expenditure,  2,350 Crore hikes to 2.71 percent from  86,606 crores in F.Y 2023-24.  

 

The Indian healthcare sector is growing briskly due to its strengthening coverage, services, and increasing 

expenditure by public and private players. Indiaôs healthcare delivery system is categorized into two major 

components - public and private. The government, i.e. public healthcare system, comprises limited secondary and 

tertiary care institutions in key cities and focuses on providing basic healthcare facilities in the form of primary 

healthcare centers (PHCs) in rural areas. The private sector provides the majority of secondary, tertiary, and 

quaternary care institutions with a major concentration in metros, tier-I, and tier-II cities. 
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The adequacy of a countryôs healthcare infrastructure and personnel is a barometer of its quality of healthcare. 

This, in turn, can be assessed from bed density (bed count per 10,000 population) and availability 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, 

close to 697,300 foreign tourists came for medical treatment in India in FY19. India has been ranked 10th in the 

Medical Tourism Index (MTI) for 2020-21 out of 46 destinations by the Medical Tourism Association. 

(https://www.ibef.org/industry/healthcare-india)  

 

For further details, please refer chapter titled ñIndustry Overviewò on page 120 of this RHP. 

 

3. Names of the Promoters 

 

Promoters of our company are Dr. Narendra Singh Tanwar, Dr. Pranav Rohitbhai Thaker and Mr. Vimalkumar 

Natverlal Patel. For further details, please refer to the chapter titled ñOur Promoter and Promoter Groupò 

beginning on page 189 of this RHP. 

 

4. Details of the Issue :  

 

Initial Public Issue of up to 18,16,000 Equity Shares of face value of  10/- each of the company for cash at a 

price of  [ǒ]/- per Equity Share (including a share premium of  [ǒ]/- per Equity Share) aggregating upto  [ǒ] 

thousands (ñThe Issueò), out of which upto 1,08,800 Equity Shares of face value of  10/- each aggregating to  

[ǒ] thousands will  be reserved for subscription by the market maker to the issue (the ñMarket Maker Reservation 

Portionò). The Issue less Market Maker Reservation Portion i.e. Issue of upto 17,07,200 Equity Shares of face 

value of  10/- each, at an issue price of  [ǒ]/- per Equity Share for cash, aggregating to  [ǒ] thousands is 

hereinafter referred to as the ñNet Issueò. The Public Issue and Net Issue will constitute 26.80 % and 25.19% 

respectively of the post- issue paid-up Equity Share capital of our Company. 
 

For further details, refer chapter ñThe Issueò and ñOther Regulatory and Statutory Disclosuresò beginning on page 

56 and 287 respectively of this RHP. 

 

5. Objects of the Issue  

 

The details of the Issue Proceeds and Net Proceeds are as follows:   

       (  in thousands) 

Particulars Amount 

Gross Proceeds of the Issue*  [ǒ] 

Less: Issue Related Expense [ǒ] 

Net Proceeds of the Issue [ǒ] 

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

  

6. Utilization of Net Issue Proceeds  

 

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

                                                                                                                                                    (  in thousands) 

Sr. 

No. 
Particulars Amount 

1. 
Making investment through equity in the subsidiary named óMaitreya Hospital 

Private Ltdô for setting up hospital at Valsad, Gujarat  

Upto 75,000  

2.  Redemption of part of issued Non-Convertible Redeemable Preference Shares Upto 10,000 

3.  Funding the working capital requirements of the company Upto 50,000 

4. General Corporate Purposes*  [ǒ] 

Total [ǒ] 
 

*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 not exceed 25% of the Gross Proceeds from the Fresh Issue. 

 

For further details, please see ñObjects of the Issueò beginning on page 92 of this Red Herring Prospectus. 
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10. Summary of Outstanding Litigations : 
 

A summary of outstanding litigation proceedings involving our Company, Directors, and Promoters to the extent 

applicable, as on the date of this Red Herring Prospectus is provided below: 

   (  in thousands) 

Name of 

Entity  

Criminal 

Proceedings 

Tax 

Proceedings 

Actions by 

statutory 

or 

regulatory 

authorities 

Disciplinary 

actions 

including 

penalty 

imposed by 

SEBI or stock 

exchanges 

against our 

Promoters 

Material 

civil 

litigation  

Aggregate 

amount 

involved*  

( in 

thousands)  

Company 

By our 

Company  

Nil  Nil  Nil  Nil  Nil  Nil  

Against our 

Company 

Nil  Nil  Nil  Nil  1700.00 2824.00 

Directors 

By our 

directors 

Nil  Nil  Nil  Nil  Nil  Nil  

Against our 

directors 

Nil  Nil  Nil  Nil  1000.00 11880.00 

Promoter 

By our 

Promoter  

Nil  Nil  Nil  Nil  Nil  Nil  

Against the 

Promoter 

Nil  Nil  Nil  Nil  1000.00 11880.00 

Subsidiaries   

By our 

Subsidiaries 

Nil  Nil  Nil  Nil  Nil  Nil  

Against our 

Subsidiaries 

Nil  Nil  Nil  Nil  Nil  Nil  

*To the extent quantifiable 
 

 

For further details, please refer chapter ñOutstanding Litigation and Material Developmentsò beginning on page 

269 of this RHP. 

 

11. Risk Factors  

 

For details on the risks involved in our business, please refer the chapter titled ñRisk Factorsò, beginning on page 

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

 

12. Summary of Contingent Liabilities and Commitments : 

 

The details of our contingent liabilities as disclosed in the Restated Financial Statement are set forth in the table 

below: 
 

(  in thousands) 

Particulars September 30, 

2023 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

I. Contingent Liabilities - - - - 

(a) claims against the company not 

acknowledged as debt; 

3,993.54 3,993.54 3,993.54 170.07  

 

(b) guarantees exlcluding financial 

guarantees; and 

- - - - 

(c) other money for which the 

company is contingently liable. 

- - - - 

II. Commitments- - - - - 
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Revenue from 

Outpatients  

(  in thousands) 

13847.86 16255.45* 18016.09* 

 

*The revenues of FY 2020-21 and FY 2021-2022 were inflated due to COVID impact by  2300 thousands 

and  1200 thousands respectively. From FY 2022-23 the Revenues are normal revenues of the Hospital. 
 

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 adversely affect our 

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 in light 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 occupancy rates as 

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 have an adverse impact on our business, financial condition, and 

results of operations.  

 

27. 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 turn may adversely 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 to experience 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: 

(  in thousands) 

Particulars 

Half year  ended 

30th September, 

2023 

FY 

2023 

FY 

2022 

FY 

2021 

Net cash (used in)/ generated 

from operating activities 

4594.44 16,380.62  

 

793.57  

 

44,502.25  

 

Net cash generated from/ (used 

in) Investing Activities 

(1023.81) 3,138.95  

 

(196.11)  

 

(50,672.48)  

 

Net cash generated from/ (used 

in) Financing Activities 

(9633.82) (16,112.43)  

 

(18,627.68)  

 

21,627.08  

 

 

Negative cash flows over extended periods, or significant negative cash flows in the short term, could 

materially impact our ability to operate our business 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 further details, see ñRestated Financial Statementsò and ñManagementôs Discussion and 

Analysis of Financial Position and Results of Operationsò beginning on pages 199 and 257  respectively of 

this RHP. 

 

28. We have certain contingent liabilities, which, if materialized, may affect our financial condition and 

results of operations. 

 

Our contingent liabilities as of Sept 30, 2023 were as follows: 

                                                                                                                                                 (  in thousands) 

Particulars Sept 30, 2023 

claims against the company not acknowledged as 

debt; 

3,993.54 

 

For further details of the contingent liabilities and commitments of our Company as on Sept 30, 2023, see 

ñRestated Financial Informationò on page 240 of this Red Herring Prospectus. If a significant portion of 

these liabilities materialize, fully or partly, it could have an effect on our results of operations and financial 

condition. Further, there can be no assurance that we will not incur similar or increased levels of contingent 

liabilities in the future. 
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capital or lend/ advance funds or place deposits with 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 management of our Company; 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 limitations. 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 conduct of our operations and pursue our growth 

initiatives. Although we have received consent from our lender for the Issue, we cannot assure you that we 

will be able to receive such consents in future for other growth plans. For further details, see óFinancial 

Indebtednessô beginning on page 254 of this RHP. 

 

37. 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 may include 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 cause our debt-to-equity 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 obtain sufficient financing could result in delay or abandonment of our business plans and this 

may have an adverse effect on our future growth and operations. 

 

38. Our inability to continue to obtain equipment and ancillary services from our key suppliers could affect 

our business and results of operations.  

 

We are dependent on third-party suppliers, vendors and other partners to provide the necessary equipment, 

drugs and services that we will need for our continuing operations. We cannot assure you that we will be 

able to continue to obtain medical equipment, medicines, drugs on commercially acceptable terms, or at all, 

or that our suppliers, vendors and partners will continue to enter into or honour the contracts for their 

services. Our inability to continue to obtain equipment and drugs and enter into contracts with our vendors 

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

 

39. 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 accounting and 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, reliability or availability of our technology 

architecture from natural or man-made causes, or from disruptions from our local service providers, our 

operations and ability to manage our administrative systems could be adversely impacted. Any technical 

failures associated with our information technology system, including those caused by power failures, 

computer viruses and other unauthorized tampering, may impair our ability to provide services to our 

patients. Corruption of certain information could also lead to delayed or inaccurate judgments or diagnoses 

in our treatment of patients, and could result in damage to the welfare of our patients. Any failure of our 

IT systems could materially and adversely affect the operation of all of our hospital. 

 

In addition, since we rely on 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 programming, could materially 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 the unintended dissemination of sensitive personal information, 

proprietary information or confidential information. We may also be subject to liability as a result of any 

theft, loss, unauthorized disclosure or misuse of confidential, sensitive and/ or personal information stored 
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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 third-party suppliers to adequately 

secure or manage our information and systems, as well as their discontinuation of existing products and 

services that we rely on, may adversely affect our operations. 

 

There can be no assurance that we will not encounter data migration or other errors, which could result in 

the loss of 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. 

 

40. Our Promoter and Promoter Group will 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, preventing or deterring a change 

in control. 

 

After the completion of this Issue, our Promoters and Promoter Group will continue to hold significant 

shareholding in our Company. As a result, our Promoters and Promoter Group will continue to exercise 

significant control over us, including being able to control the composition of our Board 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 Promoters and Promoter 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 capital structure, 

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 Promoters and Promoter 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 Promoters and Promoter Group will act to resolve any conflicts 

of interest in our favour. If our Promoters and 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 Shares could be adversely affected. No assurance can be given that such Equity Shares 

that are held by the Promoters will not be sold any time after the Issue, which could cause the price of the 

Equity Shares to decline. For further details, please see ñCapital Structureò beginning on page 75 of this 

RHP. 

 

41. The impact of the COVID-19 pandemic on our business and operations is uncertain and cannot be 

predicted. 

 

An outbreak of a novel strain of coronavirus disease 19 (ñCOVID-19ò), was recognized as a pandemic by 

the World Health Organization, on March 11, 2020. On March 14, 2020, India declared COVID-19 as a 

ñnotified disasterò and imposed a nationwide lockdown beginning March 25, 2020. The lockdown lasted 

until May 31, 2020, and has been extended periodically by varying degrees by state governments and local 

administrations. In response to the COVID-19 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 ordered and 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 

property, 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 any material 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-

19 pandemic is still unknown and difficult to predict. Possible additional ñwavesò or resurgences of 

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 COVID-19 related difficulties and experience, including but not limited to: 

 

¶ Directives or actions by governments, government authorities, local agencies and courts that affect our 

ability to operate our hospitals and/or the manner in 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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43. Our insurance cover may not adequately protect us and 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 Insurance 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 breakdown, keyman 

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 the losses/ 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 claim. If we suffer 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 operations may be materially and adversely affected. 

 

44. Our Promoters and certain members of Promoter Group and Directors hold Equity Shares in our 

Company and are therefore interested in the Companyôs performance in addition to their normal 

remuneration and reimbursement of expenses. 

 

Our Promoters 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 

shareholding or their relativesô holding in our Company. Further, other than as disclosed in ñRestated 

Financial Statementsò, ñOur Managementò and ñOur Promoter and Promoter Groupò on pages 199, 173 

and 189 of this RHP, there are no other transactions entered into by our Company with our Promoter, 

Promoter Group, Directors or Key Management Personnel. While we believe that all such transactions 

have been conducted on an armôs length basis, we cannot assure you that we might have obtained more 

favourable terms had such transactions been entered into with unrelated parties. For further information on 

the interest of our Directors, Promoter and Key Management Personnel, other than reimbursement of 

expenses incurred or normal remuneration or benefits, see ñOur Managementò and ñOur Promoter and 

Promoter Groupò beginning on pages 173 and 189, respectively of this RHP. 

 
 

 EXTERNAL RISKS  

 

45. 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. ñ 

 

The market price of the Equity Shares, market capitalization to total revenue multiple and price to earnings 

ratio based on the Issue Price may 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 jurisdictions other than India, variations in the growth 

rate of financial indicators, variations in revenue or earnings estimates by research publications, and 

changes in economic, legal and other regulatory factors. 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 because of market volatility. A decrease in the market price of our Equity 

Shares could cause investors to lose some or all of their investment. 

 

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

 

The structure of the Indian economy has undergone 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 adversely affect our business, 

financial condition and results of operations. Indiaôs economy could be adversely affected by a general rise 

in interest rates, fluctuations in currency exchange rates, adverse conditions affecting housing, tourism and 

electricity prices or 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 Indian economy and 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 an impact on the Indian economy. Although economic conditions differ in each 

country, investorsô reactions to any significant developments in one country can have adverse effects on 

the financial and market conditions in other countries. A loss of investor confidence 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. 

 

47. The occurrence of natural or man-made 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 financial markets and our business. 

 

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, 

fires, explosions, pandemic and man-made disasters, including acts of terrorism and military actions, could 

adversely affect 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 and its neighbouring 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 that future civil unrest 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 and could have an adverse effect on our business and the market price of the Equity Shares. 

 

48. 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 and financial 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 regulations. For further details, 

please see ñKey Regulations and Policies in Indiaò on page 156 of this RHP. 

 

The governmental and regulatory bodies may notify new 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 of existing, or the promulgation of new laws, rules 

and regulations, including foreign investment laws governing our business, operations and investments in 

our Company by non-residents, could result in us being deemed to be in contravention of such laws 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 this Red Herring Prospectus, namely, (i) The Code on Wages, 2019, (ii) The Industrial Relations 

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 assurance 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. We may incur increased costs and other 

burdens relating to compliance with such new requirements, which may also require significant 

management time and other resources, and any failure to comply may adversely affect our business, results 

of operations and financial 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 be time-consuming as well as costly for us to resolve and may affect the viability 

of our current business or restrict our ability to grow 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 may decline 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 shall be based on numerous factors (For further information, please 

refer chapter titled ñBasis for Issue Priceò beginning on page 108 of this Red Herring 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 significant fluctuations 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; 

iii.  results of operations that vary from 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 and international 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 the issuance of Equity Shares by us result 

in the dilution of our then current shareholders.  

 

As disclosed in ñCapital Structureò on page 75, an aggregate of 20% of the Issue shall be considered as 

minimum Promotersô Contribution and locked in for a period of eighteen (18) months and the balance 

Equity Shares held by the Promoter following the Issue will be locked-in for six (6) months from the date 

of Allotment. Except for the customary lock-in on our ability to issue equity or equity-linked securities 

discussed in ñCapital Structureò on page 75, there is no restriction 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 lock-in period expires or that our Promoter will not sell, pledge or encumber his Equity Shares 

after the lock-in 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. Such securities 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 (ñSTTò) was paid on the sale transaction and additionally, as stipulated by the Finance 

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 to STT, as notified by the 

Central Government under notification no. 43/2017/F. No. 370142/09/2017-TPL on June 5, 2017. 

However, the Finance Act, 2018, now seeks to tax on such long-term capital gains exceeding  100,000 

arising from sale of equity shares on or after April 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 sale of any Equity Shares held 

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

Equity Shares are sold.  

 

Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less will be 

subject to short-term capital gains tax in India. 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 country of which the seller is resident. Generally, Indian tax treaties do not 

limit Indiaôs ability to impose tax on capital gains. As a result, residents of other countries may be liable 

for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares. 
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Notes: 
 

1.  The Issue is being made in terms of Chapter IX 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 229 (1) of SEBI ICDR Regulations read 

with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post ï issue paid up equity share capital of our 

company are being offered to the public for subscription. 
 

2. The present Issue has been authorised pursuant to a resolution by our Board of Directors at its meeting held on  

April  01, 2023 and by the Shareholders of our company, vide a special resolution passed pursuant to Section 62 

(1) (c) of the Companies Act, 2013 at their Extra ordinary general meeting held on April  08, 2023. 
 

3. 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 Non-

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 valid 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 not less than 15% of the Net Issue shall be available for allocation 

to Non-institutional bidders. 

 

4. 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 be met with spill-over 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 consultation 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 Regulations. One-third of the 

Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from 

domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in 

the Anchor Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. Further, 5% of the 

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), including 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 Portion will be added to the Net QIB Portion and allocated 

proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. 

 

5. In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received 

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 Investor shall 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/P/2022/45) 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 is up to  500 thousands, shall use UPI. Individual investors bidding under the Non- Institutional Portion 

bidding for more than  200 thousands  and up to  500 thousands , using the UPI Mechanism, shall provide their 

UPI ID in the Bid-cum-Application Form for Bidding through Syndicate, sub-syndicate members, Registered 

Brokers, RTAs or 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 please see ñIssue Structureò beginning on page 311 of this Red Herring Prospectus. 
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GENERAL INFORMATION  
 

Brief Summary: 

Our company was originally incorporated and registered as a private limited company under Companies Act, 2013 

in the name and style of óMaitreya Medicare Private Limitedô vide certificate of incorporation dated 28th 

March, 2019 bearing Corporate Identification Number U24290GJ2019PTC107298 issued by the 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 Extra-Ordinary General Meeting held on March 06, 2023 and 

consequently the name of our company was changed to óMaitreya Medicare Limitedô and a fresh certificate of 

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

Identification Number U24290GJ2019PLC107298. 

For details of incorporation, change in name and registered office of our Company, see the chapter titled ñHistory 

and Certain Corporate Mattersò beginning on page 166 of this RHP. 

 

Company Registration Number and Corporate Identity Number  

 

The registration number and corporate 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, Surat- Gujarat-395007 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 Companies, Ahmedabad, Gujarat , which is situated at 

the following address: 
 

Registrar of Companies,  

ROC Bhavan, Opp. Rupal Park Society, 

Behind Ankur Bus Stop, Naranpura, Ahmedabad-380013, 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 the date of this Draft Prospectus: 

 

Sr. 

No. 

Name of 

director  

Designation DIN Address 

1. 1. Narendra 

Singh Tanwar 

Managing Director 

and CFO 

08459007 Building No.-A/2-304, Salasar Palace-1, 

Near Vastugram Society, V I P Road, Vesu, 

Surat City, Surat-Gujarat-395007 

2. 2. Pranav 

Rohitbhai 

Thaker 

Wholetime Director 07602708 A/1, Madhav Park Soc., Surat City. Surat-

Gujarat-395009 

3. 3. Vimalkumar 

Natverlal Patel 

Wholetime Director 08458999 D-49/10, Vrundavan Society, Gandevi Road, 

Jamalpore, Navsari, Gujarat-396445 

4. 4. Hardik Patel Independent Director 05338649 6-Shivam Bunglows, U.M. Road, Opp. 

Abhishek Appartment, Behind New Bhatar, 

Surat, Althan, Gujarat-395017 

5. 5. Abha Surana Independent Director 10017944

  

Jain Sthanak K Pass, Ward No. 19, 

Fatehnagar, Udaipur, Rajasthan-313205 
 

 

For further details of our Board of Directors, see ñOur Managementò on page 173 of this Red Herring Prospectus. 

 

Chief Financial Officer 

 

Dr. Narendra Singh Tanwar 

Address: Maitreya Medicare Limited 

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

Surat, Gujarat-395007 India 

Telephone No.: +91 98798 89506 

E-mail:  cfo@maitreyamedicareltd.com  

 

Company Secretary and Compliance Officer 

 

Ms. Payal Mathur is the Company Secretary and Compliance Officer of our company. Her contact details are as 

follows: 
  

Ms Payal Mathur 

Maitreya Medicare Limited 

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

Surat, Gujarat-395007 India 

Telephone No.: +91 98798 89506 

E-mail:  cs@maitreyamedicareltd.com  
 

Investor Grievances: 

 

Applicants can contact the Compliance Officer, the BRLM or the Registrar to the Issue in case of any pre-Issue 

or post-Issue related problems, such as non-receipt of letters of Allotment, non-credit of Allotted Equity Shares 

in the respective beneficiary account, non receipt of refund orders and non receipt of funds by electronic mode 

etc. All complaints, queries or comments received by Stock Exchange / SEBI shall be forwarded to the BRLM, 

who shall respond to the same. 

 

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

 

All grievances may be addressed to the Registrar to the Issue with a copy to the relevant Designated Intermediary 

with whom the ASBA Form was submitted. The Applicant should give full details such as name of the sole or 

first Applicant, ASBA Form number, Applicant DP ID, Client ID, PAN, 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 Acknowledgment Slip from the Designated Intermediaries in addition 

to the documents/information mentioned hereinabove. 
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Details of Key Intermediaries pertaining to this Issue of our Company 
 

Book Running Lead Manager to the Issue 
 
 

GYR Capital Advisors Private Limited  

Address: 428, Gala Empire, Near JB Tower, 

Drive in Road, Thaltej, Ahemdabad-380 054, 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, 

Surat-395001 Gujarat 

E-mail: saherwalaca@yahoo.co.in 

Telephone: +91 9327333227 

Firm registration number: 108969W 

Peer review number: 011951 

Contact Person: CA. Esmayeel Oanali Saherwala 

 

Changes in auditors during the last 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 this Red Herring Prospectus: 
 

Name of Auditor Date of Change  Reason for Change 

Ms. Saherwala & Co., 

Chartered Accountants 

1/98, Golandaz Street, Nanpura, Surat-395001 Gujarat 

Email: saherwalaca@yahoo.co.in 

Firm Registration No.: 108969W 

Peer Review Certificate No.: 011951 

 

March 10, 2023 Appointment under Casual 

Vacancy due to resignation by 

previous auditor 

Ms. Rana Shah & Associates, 

Chartered Accountants 

A-47, Maher Park, Opp. Vanita Vishram Ground, 

Athwagate, Surat, Gujarat- 395001 

Email: cadipalshahgst@gmail.com 

Firm Registration No.: 126220W 

 

March 05, 2023 Resignation by Auditor due to 

Pre-Occupation 

Ms. Rana Shah & Associates, 

Chartered Accountants 

A-47, Maher Park, Opp. Vanita Vishram Ground, 

Athwagate, Surat, Gujarat- 395001 

Email: cadipalshahgst@gmail.com 

Firm Registration No.: 126220W 

 

December 30, 2020 Appointment in Annual General 

Meeting by members 
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Legal Advisor to the Issue 

 

M/s. T&S Law 

Near VVIP Mall, Raj Nagar Extension, Ghaziabad-201017 

Uttar Pradesh, India 

Contact Person: Ms Sagrika Kapoor 

Tel: +91 9599229770 

Email: info.tandslaw@gmail.com 

 

Registrar to the Issue  
 

Link Intime India Private Limited  

C-101, 1st Floor, 247 Park, Lal Bhadur Shastri Marg 

Vikhroli (West), Mumbai 400 083 

Maharashtra, India 

Telephone: +91 810 811 4949 

Email: maitreyamedicare.ipo@linkintime.co.in  

Investor grievance e-mail: maitreyamedicare.ipo@linkintime.co.in  

Website: www.linkintime.co.in  

Contact Person: Shanti Gopalkrishnan 

SEBI registration number: INR000004058 

CIN:  U67190MH1999PTC118368 

 

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

 

HDFC BANK LIMITED  

Address: FIG- OPS Department ï Lodha, I Think Techno Campus O-3 Level, 

Next to Kanjurmarg Railway Station, Kanjurmarg (East),  

Mumbai 400 042 

Email:  Siddharth.jadhav@hdfcbank.com, sachin.gawade@hdfcbank.com, eric.bacha@hdfcbank.com , 
tushar.gavankar@hdfcbank.com  , pravin.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 9376098769 

Contact Person: Rushabh Ravindrakumar Jain 

Email Id: rushabh.jain@hdfcbank.com  

Website: www.hdfcbank.com  
 

Designated Intermediaries 

 

Self-Certified Syndicate Banks 

 

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided at the website 

of the SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to 

time. For details on Designated Branches of SCSBs 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 Investors applying using 

the UPI Mechanism may apply through the SCSBs and mobile applications whose names appears on the website 

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

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) respectively, as 

updated from time to time. 

 

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 and mobile applications whose names appears on the 

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

and updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public 

issues using UPI mechanism is provided as óAnnexure Aô for the SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, as amended. 

 

Registered Brokers 

 

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, 

telephone number and e-mail address, is provided on the website of SEBI (www.sebi.gov.in) at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated from time to 

time. 

 

Registrar and Share Transfer Agent 
 

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as 

address, telephone number and e-mail address, is provided on the website of SEBI (www.sebi.gov.in) at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated 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 of SEBI (www.sebi.gov.in) at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, as updated 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 the financial 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 credit rating agency registered with SEBI has been appointed in respect of obtaining grading for the Issue. 

 

Statement of inter-se allocation of responsibilities 

 

GYR Capital Advisors Private Limited being the sole Book Running Lead Manager will be responsible for all the 

responsibilities related to co-ordination and other activities 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 of the Issue will be less than 10,00,000 thousands, under the SEBI ICDR Regulations, it is 

not required that a monitoring agency be appointed by our Company. 

 

Appraising Entity  

 

None of the objects of the issue for which the Net Proceeds will be utilised have been appraised by any agency. 

 

Credit Rating 

 

As this is an Issue consisting only of Equity Shares, there is no requirement to obtain credit rating for the Issue. 

 

Debenture Trustee 

 

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

 

Green Shoe Option 

 

No green shoe option is contemplated under the Issue. 

 

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

 

A copy of the Red Herring Prospectus has been filed with the Emerge platform of National Stock Exchange of 

India Limited. where the Equity Shares are proposed to be listed.  
 

The Draft 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, pursuant to sub 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, 2018, a copy of the 

Red Herring Prospectus/ Prospectus will be filed online through SEBI Intermediary Portal at 

https://siportal.sebi.gov.in .  
 

A copy of the Red Herring Prospectus/ Prospectus along with the material contracts and documents required to 

be filed under Section 26 and 32 of the Companies Act, 2013 has been filed with the RoC, Ahmedabad at ROC 

Bhavan, opp Rupal Park Society, Behind Ankur Bus Stop, Naranpura, Ahmedabad- 380013 Gujarat and through 

the electronic portal at www.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 accordance with the Book Building Process, and advertised in all editions 

of Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi national daily 

newspaper each with wide circulation and in Gujarati Editions of Gujarat Guardian, a Gujarati regional language 

newspaper (Gujarat being the place where our registered office is located) 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 Process are: - 

 

¶ Our Company; 

¶ The Book Running Lead Manager in this case being GYR Capital Advisors Private Limited, 

¶ The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokers with NSE 

Ltd. and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book 

Running Lead Manager; 

¶ The Registrar to the Issue and; 

¶ The Designated Intermediaries and Sponsor bank 
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Note: (1) In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through 

the UPI Mechanism) exceeding four Working Days from the Issue Closing Date, the Applicant shall be 

compensated at a uniform rate of  100 per day for the entire duration of delay exceeding four Working Days 

from the Issue Closing Date by the intermediary responsible for causing such delay in unblocking. The Lead 

Manager shall, their 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/P/2021/2480/1/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 of trading 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 any delays in receiving 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 accepted 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 and NSE Emerge taking into account the total number 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 to the Bid/ Issue 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 

received on the Bid/Issue 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 allocation 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 any software/hardware system or 

otherwise. 

 

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw 

or lower the size of their application (in terms of the quantity of the Equity Shares or the Application amount) at 

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 in the data entered in the electronic book vis-à-vis 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 Allotment. In case of discrepancy in the data entered in the electronic 

book vis-à-vis 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 / DPs / stock 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 Prospectus/ Red Herring Prospectus/ 

Prospectus may result in changes to theabove-mentioned timelines. Further, the issue procedure is subject 

to change to any revised SEBI circulars to this effect. 

 

For further details, see ñIssue Structureò and ñIssue Procedureò beginning on pages 311 and 315 respectively of 

this RHP. 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 on October 16, 2023, has 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 commitment. As per Regulation 260(2) of SEBI (ICDR) Regulations, 2018, the 

Book Running Lead Manager has agreed to underwrite to a minimum extent of 15% of the Issue out of its own 

account.  

 

Market Maker  

 

Details of Market Making Arrangement for th is Issue 

 

Our Company and the BRLM has entered into a Market Making Agreement dated October 16, 2023 with 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 Floor, Suite 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 Lead Manager and the Market Maker (duly registered with NSE to fulfil the obligations of Market 

Making) dated October 16, 2023 to 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 obligations and conditions as specified in the SEBI ICDR 

Regulations, as amended from time to time and the circulars issued by NSE and SEBI in this matter from time to 

time. 

 

Following is a summary of the key details pertaining to the Market Making Arrangement:  

 

1. The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be 

monitored by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for 

each and every black out period when the quotes are not being offered by the Market Maker. 

 

2. The minimum depth of the quote shall be  1,00,000. However, the Investors with holdings of value less than  

1,00,000 shall be allowed to offer their holding to the Market Maker in that scrip provided that he sells his entire 

holding in that scrip in one lot along with a declaration to the effect to the selling broker. 

 

3. The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant 

circulars issued by SEBI and Emerge Platform of NSE from time to time. 

 

4. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for quotes given 

by him. 

 

5. There would not be more than five Market Maker for the Companyôs Equity Shares at any point of time and the 

Market Maker may compete with other Market Maker for better quotes to the investors. 

 

6. The shares of the company will be traded in continuous trading session from the time and day the company gets 

listed on Emerge Platform of NSE and market maker will remain present as per the guidelines mentioned under 

NSE and SEBI circulars. 

 

7. There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/ 

fully from the market ï for instance due to system problems, any other problems. All controllable reasons require 
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Requirements of Fund and Means of Finance 

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

(  in Thousands) 

Sr.  

No. 

Particulars Amount 

Required 

From IPO 

Proceeds 

Internal 

Accruals 

/Equity 

Reserves 

Balance from 

Long Term or 

Short Term 

Borrowings 

1 Making investment through 

Equity in the subsidiary 

named óMaitreya Hospital 

Private Limitedô for setting 

up Hospital at Valsad, 

Gujarat. 

Upto 1,80,000 Upto 75,000 Upto 95,000 Upto 10,000 

2 Redemption of part of issued 

Non-Convertible 

Redeemable Preference 

Shares 

Upto 11,800 Upto 10,000 Upto 1,800  - 

3 Funding the working capital 

requirements of the company  

Upto 

1,33,989.61 

Upto 50,000 Upto 43031.12 Upto 40,958.49 

4 General Corporate Purposes*  [ǒ] [ǒ] [ǒ] [ǒ] 

 
 

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 / external circumstances 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 Company, including 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 approval required under applicable law. In case of delays in raising 

funds from the Issue, our Company may deploy certain amounts towards any of the above-mentioned Objects through 

a combination of Internal Accruals or Unsecured Loans (Bridge Financing) and in such case the Funds 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 to time and consequently our fund requirements may also change. Our Company s historical 

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 various factors 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, including the expenditure for a 

particular purpose at the discretion of the Company s management. 
 

The requirements of the objects detailed above are intended to be funded from the proceeds of the Issue. Accordingly, 

we confirm that there is no requirement for us to make 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 titled ñRisk Factorsò beginning on page 32 of this Red Herring Prospectus.  
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BASIS FOR ISSUE PRICE 
 

Investors should read the following summary with the sections titled ñRisk Factorsò, the details about the company 

under the section titled ñOur Businessò and its financial statements under the section titled ñRestated Financial 

Statementsò beginning on pages 32, 139 and 199 respectively, of this RHP to get a more informed view before making 

any investment decisions. The trading price of the Equity Shares of Our Company could decline due to these risk 

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

The Price Band/ Issue Price shall be determined by our Company in consultation with the BRLM on the basis of the 

assessment of market demand for the Equity Shares through the Book Building Process and on the basis of the 

quantitative and qualitative factors as described in this section. The face value of the Equity Shares is  10/- each and 

Issue Price is [Å] times of the face value at the lower end of the Price Band and [Å] times of the face value at the upper 

end of the Price Band. 

Qualitative Factors  

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

ü Key Multi -speciality tertiary and quaternary healthcare provider providing well diversified and specialized 

service offerings and strong brand recognition; 

ü Regional leadership through delivering clinical excellance and affordable healthcare in South Gujrat; 

ü Quality health care services; 

ü Experienced senior management team; 

ü Track Record of stable operating and financial performance and growth; 

ü Ability to attract, train and retain high quality doctors, consultants and medical support staff; 

For further details regarding some of the qualitative factors, which form the basis for computing the Issue Price, please 

refer chapter titled ñOur Businessò beginning on page 139 of this Red Herring Prospectus. 

Quantitative Factors 

The information presented below relating to our company is based on the Restated Financial Statements of the 

Company for the period ending September 30, 2023 and financial year ended March 31, 2023, 2022 and 2021. For 

more details, please refer the section titled ñRestated Financial Statementsò beginning on page 199 of this Red 

Herring Prospectus. 

Investors should evaluate our Company taking into consideration its earnings and based on its growth strategy. Some 

of the quantitative factors which may form the basis for computing the Issue Price are as follows: 

1. Basic and Diluted Earnings per Share (ñEPSò) (Face Value of  10/- each) 
 

Basic & Diluted 

EPS (in ) Weights 

Financial year ending on March 31, 2021 8.06 1 

Financial year ending on March 31, 2022 1.71 2 

Financial year ending on March 31, 2023 7.93 3 

Weighted Average 5.88 

For the period ended September 30, 2023 5.12 
 

Notes: 

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

Basic EPS ( ) = 
 Ⱦ   ȟ      

         Ⱦ
 

 

b. Diluted EPS has been calculated as per the following formula: 
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Diluted EPS ( ) = 
 Ⱦ   ȟ      

          Ⱦ
 

c. The figures disclosed above are based on the Restated Financial Statements of the Company. 

d. Basic and Diluted EPS calculations are in accordance with Accounting Standard 20 - ñEarnings per Shareò, 

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 

Financial Statements as appearing in the section titled ñRestated Financial Statementsò beginning on page 199 

of this Red Herring Prospectus. 
 

2. Price Earnings Ratio (ñP/Eò) in relation to the Price Band of  [Å] to  [Å] per Equity Share of Face Value 

of Rs. 10/- each fully paid up:  
 

Particulars P/E Ratio at 

the Floor Price 

P/E Ratio at 

the Cap Price 

P/E ratio based on the Basic and Diluted EPS, as at March 31, 2023 [ǒ] [ǒ] 

P/E ratio based on the Basic and Diluted EPS, as at March 31, 2022 [ǒ] [ǒ] 

P/E ratio based on the Basic and Diluted EPS, as at March 31, 2021 [ǒ] [ǒ] 

P/E ratio based on the Weighted Average EPS, as restated [ǒ] [ǒ] 

 *The details 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 

Industry Average 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 have 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 peer set disclosed in this 

section. 
 

iv. The P/E Ratio of the peer company is based on the Consolidated financial results for the F.Y. 2022-2023 and the 

Stock Exchange data dated August 21, 2023. 

 

3. Return on Net worth (RONW) 

Period / Year ended RoNW (%) Weight 

Financial Year ended on March 31, 2021 103.45% 1 

Financial Year ended on March 31, 2 2022 18.02% 2 

Financial Year ended on March 31, 2 2023 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 percent in 2022 to 4.0 

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 in 2022. 

 

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

respectively, after the deeper-than-expected slowdown in 2022 to 4.3 percent attributable to Chinaôs economy. Chinaôs 

real GDP slowdown in the fourth quarter of 2022 implies a 0.2 percentage point downgrade for 2022 growth to 3.0 

percentðthe first time in more than 40 years with Chinaôs growth is below the global average. Growth in China is 

projected to rise to 5.2 percent in 2023, reflecting 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 percent in 2022 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 ASEAN-5 countries 

(Indonesia, Malaysia, Philippines, Singapore, and Thailand) is similarly projected to slow to 4.3 percent in 2023 and 

then pick up to 4.7 percent in 2024. 

 

Src: https://www.imf.org/en/Publications/WEO/Issues/2023/01/31/world-economic-outlook-update-january-2023  

 

 

 

 

 

 

 

 

 











 

 
126 

 

 

 

 

 

 

 

Health and Wellbeing- Expenditure for Fiscal 2023 
 

 
 

Viability Gap Funding (VGF) support will aid in the development of hospitals and 

healthcare centers under a public-private partnership 

 
Indiaôs Covid-19 emergency response and health system preparedness package of Rs 150 billion was announced in 

three phases (for the medium term of 1-4 years) to address immediate requirements in the wake of the pandemic. A 

separate health-worker life insurance cover of Rs 5 million under Pradhan Mantri Garib Kalyan Yojana was also 

announced to offer support to families of frontline health workers fighting the virus. 

In addition to emergency funding for the pandemic response, the economic package includes long-term measures to 

improve healthcare infrastructure. The Governmentôs emphasis on healthcare offers substantial opportunities for 

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 viability-gap funding (ñVGFò) limits, 

enhanced from 20% 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 under public-private partnerships. It 

creates an investment opportunity of Rs 150-200 billion under the social-infrastructure space. Support to private 

investments via enhanced VGF will help grow the current health infrastructure by 4-5%. Increased public expenditure 

on health (National Health Policy 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 with a rise 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 

in conjunction with ñRisk Factorsò, ñIndustry Overviewò, and ñManagementôs Discussions and Analysis of 

Financial Condition and Results of Operationsò as well as the financial, statistical and other information contained 

in this Red Herring Prospectus. 

 

Our fiscal year ends on March 31 of each year, so all references to a particular ñFiscalò and ñFiscal Yearò are to 

the 12-months period ended March 31 of that fiscal year. All references to a year are to that Fiscal Year, unless 

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

Financial Statements included in this Red Herring Prospectus. For further information, see ñRestated Financial 

Statementsò on page 199 of this RHP. We have, in this Red Herring Prospectus, 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 operational performance 

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 cautioned 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 business and operations included in this Red Herring Prospectus. 

 

OVERVIEW   

  

Maitreya Medicare Limited (MML) is a 125 bedded, Multi Superspeciality hospital incorporated in the year 2019 

based out in Surat, Gujarat. We provide multi disciplinary integrated healthcare services, with a focus on primary 

secondary & tertiary care. We offer a comprehensive range of healthcare services across over 18 specialities and super 

specialities, including Cardiology, Urology, Oncology, Laparoscopic Surgery, Neurology, Neurosurgery, Spine 

Surgery, Nephrology including Dialysis, Gastroenterology, Gastrointestinal surgery, Cardiothoracic Surgery, 

Oncosurgery, Orthopedic Surgery including joint replacements and Arthroscopic surgeries, Gynecology & High-Risk 

Obstetrics, Hepatocellular Billary Surgery, Critical Care Medicine etc.  

 

We have grown from 67 bed capacity in 2021, to 100 beds capacity in 2022 and now 125 bed capacity in 2023 under 

the leadership of Dr. Narendra Singh Tanwar, our founder, Promoter, CFO and Managing Director, Dr Pranav 

Rohitbhai Thaker, our Promoter & Whole-Time director and Mr Vimal Patel our Promoter & Whole Time Director. 

We strive to provide quality service to more patients and we believe we have scope for additional patients and 

improved occupancy rates. We strategically focus on the southern Gujarat healthcare market where we have a strong 

understanding of regional nuances, customer culture and the mind set of medical professionals and where there is a 

growing need for quality and affordable healthcare services. Our hospital also has integrated diagnostic services and 

pharmacies that cater to our patients. 

 

Our management team is also supported by a highly experienced professional team with significant experience in the 

healthcare industry. Dr Narendra Singh Tanwar is an eminent and highly skilled cardiologist with built-in professional 

ethics who has more than 20 years of experience in healthcare industry.  Dr. Pranav Rohitbhai Thaker, an ENT surgeon 

by qualification, has more than 20 years of experience in Hospital Management and Mr. Vimal Patel is a management 

graduate and has more than 15 years of experience in the healthcare industry for. We 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 years in hospital 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 Accreditation and NQAS. 

 

We follow a ópatient firstô ideology by creating the good infrastructure with thrust on service delievery to all our stake 

holders, be it patient, staff or doctors, technology and support to put patient-first and foremost and be futuristic and 

innovative in the delivery of healthcare services. Patients are the key stakeholders in the healthcare industry, 











 

 
144 

 

Maitreya Medicare Limited and our upcoming unit at subsidiary, Maitreya Hospital PVt Ltd at Valsad Gujarat will 

also be based on NABH standards only. 

óDoctor-ledô hospitals driven by skilled and experienced doctors in the healthcare space 

 

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 flexibility for 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 serve the huminity which we saw during COVID times too. We believe and 

practice this with utmost ethics. 

 

Focus on under-served areas with dense populations and presence in tier-2 and tier-3 cities 

 

From the inception of our Company, we are extremely focused on which market to serve and enjoy market leadership 

in that particular area. Therefore, we are focused in the South Gujarat area as our Promoters, our team of doctors and 

medical professionals have reach over customer base in the said area. As our Company is led by doctors and ópatient-

firstô approach, therefore it helps to gain market share in tier-2 and tier-3 cities.   

                                                                                  

Strategies 

 

Strategically expand our footprint in South Gujarat 

 

With long-term 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 CAGR of 10%-12% from Fiscal 2022 to reach 8.6 trillion in Fiscal 2027. In particular, the healthcare 

market for West India is expected to grow at a CAGR of approximately 14%-16% from 1.05- 1.15 trillion in Fiscal 

2022 to 2.15- 2.25 trillion in Fiscal 2027. Moreover, 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, we intend to expand our hospital network into focus 

micro-markets in western India that are adjacent to our core markets that are under-served and densely populated. 

 

We are currently in the process of establishing a 125 bedded multi-specialty hospital in Valsad, Gujarat, with advanced 

tertiary care services. This unit will be located in Valsad city with full-time super-specialist doctors particularly in 

Cardiology, Neurology and Nephro-Urology. 

 

Source: https://businessindia.co/magazine/jupiter-makes-a-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 believe, in associating with surgeons 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 attract healthcare professionals and aim to continue to develop long-term 

relationships with them. We always create professional harmony and comfort with all medical professionals and social 

leaders to balance expectations and emotions. 
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Date of change/ 

shareholdersô 

resolution 

Nature of Amendment 

and 40,00,000 (Forty Lakhs only) Preference Shares of  10 each to  5,51,00,000/- 

(Rupees Five Crore Fifty One Lakhs) divided into 10,000  (Ten Thousand) Equity shares 

of  10 (Rupees Ten Only) each and 55,00,000 (Fifty Five Lakhs only)  Preference Shares 

of  10 each. 

March 06, 2023 Clause I of our Memorandum of Association was amended to reflect the change in our 

name from óMaitreya Medicare Private Limitedô to óMaitreya Medicare Limitedô pursuant 

to conversion of our Company from a private limited company to a public limited 

company. 

  

Corporate profile of our Company 

 

For details regarding the description of our Companyôs activities, services, products, market, growth, technology, 

managerial competence, standing with reference to prominent competitors, launch of key products or services, entry 

in new geographies or exit from existing markets, major suppliers, distributors and customers, segment, 

capacity/facility creation, capacity built-up, location of manufacturing facilities, marketing and competition, please 

refer to the chapters titled ñOur Businessò, ñOur Managementò and ñManagementôs Discussion and Analysis of 

Financial Position and Results of Operationsò on pages 139, 173 and 257 respectively, of this Red Herring Prospectus. 

 

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 Maitreya Medicare expanded for B Wing and converted into 125 beds from 100 beds. 

2022 Obtained Certificate of Accreditation from National Accredation Board for Hospitals & 

Healthcare Providers (NABH) 

2023 Conversion of our Company from private limited to public limited 

 

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 Accredation Board for Hospitals & 

Healthcare Providers (NABH) accredation by the NABH Board of India. 

 

Our Holding Company 

 

As on the date of this Red Herring Prospectus, our Company does not have any holding company. 

 

Our Subsidiary, Associate or Joint ventures of our Company  

 

As on the date of this Red Herring Prospectus, our Company has two wholly owned subsidiaries in accordance with 

Companies Act, 2013. Set out below are details of our subsidiaries, as on the date of this Red Herring Prospectus. 
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Borrowing Powers 

 

In accordance with our Articles of Association and subject to the provisions of the Companies Act, 2013, and pursuant 

to a resolution of the Shareholders of our Company passed in the extraordinary general meeting held on April 08, 

2023 in accordance with Section 180 of the Companies Act, 2013, our Board is authorised to borrow such sums of 

money from time to time, 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 

loans obtained from our Companyôs bankers in the ordinary course of business) exceeds the aggregate of the paid up 

capital and free reserves of our Company provided that the total amount borrowed by our Board and outstanding at 

any point of time shall not exceed  25 Crores. 

 

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 to the extent of remuneration, payable to them for services rendered as an officer or employee of our 

Company. Our Non-Executive 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 trustees or 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 Shares. Our 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 this Red Herring Prospectus, except for Dr. Pranav Thaker, Mr Vimal Patel and Dr. Narendra Tanwar, 

who are the Promoters of our Company, none of our other Directors and Key Managerial Personnel are interested in 

the promotion of our Company. For further details, see ñOur Promoter and Promoter Groupò on page 189 of this 

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 directors do 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 in ñRestated Financial Statementsò beginning on page 199 of this RHP and 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 the biographies of our Executive Directors, see ñï Brief profiles of our directorsò on page 

175 of this RHP. The details of the Key Managerial Personnel of our Company are as follows:  

 

Dr Narendra Singh Tanwar, aged 55 years is Chief Financial Officer of the Company. He was appointed on the 

Board with effect from February 08, 2023. He has completed Bachelor of Medicine, Bachelor of Surgery (MBBS) 

from University of Rajasthan in year 2001 and Doctorate of Medicine (DM) from King George Medical College 

University, Lucknow in year 2008. He 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 Sector. He has experience as an Interventional 

Cardiologist & Vascular Consultant. He was at King George Medical College University (2000-2002), Krishna Heart 

Institute & Sterling Hospital, Ahmedabad, India (2003-2006), Bankers Heart Institute, Vadodara (2006 ï 2012) 

Bankers Heart Institute, Surat (July 2012 to August 2018), Tristar Hospital (September 2018 to September 2019) and 

at Maitreya Hospital from October 2019 to till date  

 

Ms Payal Mathur, aged 32 years is the Company Secretary and Compliance Officer of our Company. (Membership 

No.- A55921) She has been appointed as Company Secretary with effect from April 01, 2023. She holds a B.COM, 

M.COM and LL. B degree from Jai Narayan Vyas University, Jodhpur. She is also a member of the Institute of 

Company Secretaries of India. She has an experience of more than 7 years in corporate advisory & secretarial 

compliance, data analysis and financial analysis. She 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 Managerial 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 and understanding 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 disclosed in ñShareholding of our Directors and Key Managerial Personnel in our Companyò on page 178 

of this RHP, none of our other Key Management Personnel except Dr. Narendra Singh Tanwar hold 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 Managerial 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 compensation which 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 profit-sharing plan in which the Key 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 are entitled 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 be deemed to be interested to the extent as disclosed in ñInterest of 

Directorsò on page 179 of this RHP. 

 

Changes in the Key Management Personnel in last three years  

 

Except as mentioned below, and as specified in ñOur Management - Changes to our Board in the last three yearsò 

on page 180 of this RHP, 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 Company 

Secretary  

Narendra Singh Tanwar Chief Financial 

Officer 

 February 08, 2023 Appointment as Chief Financial 

Officer 

 

The rate of attrition of our Key Managerial Personnel is not high in comparison to the industry in which we operate. 

 

Payment or benefits to the Key Management Personnel (non-salary related) 

 

No non-salary amount or benefit has been paid or given or is intended to be paid or given to any of our Companyôs 

officers and Key Management Personnel within the two preceding years from the date of filing of this Draft 

Prospectus, other than in the ordinary course of their employment. 

 

Employees Stock Options  

 

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

 

¶ Qualification: Bachelor of Science in Chemistry (BSc), Master 

of Business Administration (MBA) in Marketing 

¶ Age: 43 years 

¶ Address: D-49/10, Vrundavan Society, Gandevi Road, 

Jamalpore, Navsari-396445, India. 

¶ Experience: More than 15 years 

¶ Occupation: Business 

¶ PAN: ASSPP1613J 

¶ No. of Equity Shares & % of Shareholding (Pre-Issue): 

7,06,800 Equity Shares constituting 14.25% of Pre Issue Capital 

¶ 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 Promoters shall be submitted to the Stock Exchange at the time of filing 

of this Red Herring Prospectus. 

 

Our Promoters 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 violations 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 Promoters and members of our Promoter Group or persons (ii) the Companies with 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 for any 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 Promoters or Promoter Group entities have not been 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. 

Our Promoter and members of the Promoter Group are not and have never been promoter, directors or person in 

control of any other company, 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 ministry, department 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 years immediately preceding the date of 

this Draft Prospectus.  

 

Interest of Promoter 

 

Our Promoters are interested in our Company to the extent that he they are the Promoters of our Company and to 

the extent of their respective shareholding directly or indirectly along with that of their 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 other distributions in respect of his shareholding in our Company or 

the shareholding of his relatives in our Company. For further details of our Promoterôs shareholding, see ñCapital 

Structureò on page 85 of this RHP. For further details of interest of our Promoter in our Company, see ñRestated 

Financial Statementsò on page 199 of this RHP. 
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Our Promoter is also interested to the extent of remuneration, benefits, reimbursement of expenses, sitting fees 

andcommission payable to him and his relative by Company. For further details, see ñOur Managementò page 

179 of this RHP. No sum has been paid or 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 services rendered 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 in this section and the section titled ñRestated Financial Statementsò on page 199 of this RHP, 

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, construction of building 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 to our Promoter or our Promoter Group 

 

Except as disclosed herein and as stated in ñRestated Financial Statementsò beginning on page 199 of this RHP, 

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 of this Red Herring Prospectus nor is there any intention to pay or 

give any benefit to our Promoter or Promoter Group as on the date of this Red Herring Prospectus. 
 

The remuneration to the Promoter is being paid in accordance with their respective terms of appointment. For 

further details see ñOur Management- Terms of appointment of our Executive Directors,ò on page 177 of this 

RHP. 
 

Litigations involving our Promoter  
 

Except as disclosed under ñOutstanding Litigation and Material Developmentsò on page 273, there are no 

litigations or legal and regulatory proceedings involving our Promoter as on the date of this Red Herring 

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 this Red Herring Prospectus. 

 

Experience of our Promoter in the business of our Company 

 

For details in relation to experience of our Promoter in the business of our Company, see ñOur Businessò and 

ñOur Managementò on pages 139 and 173, of this RHP respectively. 

 

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 date of this Red Herring 

Prospectus. For details of our borrowings see, ñFinancial Indebtednessò and ññRestated Financial Statementsò 

beginning on pages 254 and 220 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 fraudulent borrowers 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 governmental authority. 
 

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 or governmental 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 not have 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 available for 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. We may retain 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 or financing documents. For more information on restrictive covenants 

under our current loan agreements, please see ñFinancial Indebtednessò on page 254 of this RHP. Our Company 

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 time to time.  

 

The details in relation to payment of dividend by our Company for the last three Fiscals and until the date of this 

Red Herring Prospectus are set out in the following table: 

 

(  in thousands, unless otherwise stated) 

Particulars For the financial year/ period ended 

From April 1, 

2023 till this Red 

Herring 

Prospectus 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

Equity Share Capital 49600 49600 10000 10000 

Face value per Equity Share (in ) 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 Companyôs dividend, in the future.  

 

Please see, ñRisk Factors ï Our ability to pay dividends in the future will depend upon future earnings, financial 

condition, cash flows, working capital requirements and capital expenditures and are also prohibited by the terms 

of our financing arrangementsò on page 49 of this RHP.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 












































































































































































































































































































































































































