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omission of which make this Red Herring Prospectus as a whole or any of such information or the expression of any such
opinions or intentions misleading in any material respect. Further, the Investor Selling Shareholder accepts responsibility for,
and confirms, that the statements made or confirmed by it in this Red Herring Prospectus to the extent that the statements and
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Exchange (as defined below) shall be BSE Limited. A signed copy of this Red Herring Prospectus and the Prospectus shall be
delivered to the RoC for filing in accordance with Section 26(4) and Section 32 of the Companies Act. For details of the
material contracts and documents available for inspection from the date of this Red Herring Prospectus up to the Bid/Offer
Closing Date, please see “Material Contracts and Documents for Inspection” beginning on page 486.
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PRICE”) AGGREGATING UP TO X [e] MILLION (THE “OFFER”) COMPRISING A FRESH ISSUE OF UP TO [e] EQUITY SHARES OF
FACE VALUE OF 310 EACH AGGREGATING UP TO X 400.00 MILLION BY OUR COMPANY (THE “FRESH ISSUE”) AND AN OFFER FOR
SALE OF UP TO 26,082,786 EQUITY SHARES OF FACE VALUE OF X 10 EACH AGGREGATING UP TOR [¢] MILLION BY BANYANTREE
GROWTH CAPITAL Il, LLC (THE “INVESTOR SELLING SHAREHOLDER”) (THE “OFFER FOR SALE”). THE OFFER WOULD
CONSTITUTE [e] % OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF THE EQUITY SHARES IS 10 EACH AND THE OFFER PRICE IS [e¢] TIMES THE FACE VALUE OF THE EQUITY
SHARES. THE PRICE BAND AND MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK
RUNNING LEAD MANAGER (“BRLM”) AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS, AN ENGLISH
NATIONAL DAILY NEWSPAPER WITH WIDE CIRCULATION, ALL EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY
NEWSPAPER WITH WIDE CIRCULATION AND KOLKATA EDITION OF ARTHIK LIPI, A BENGALI NEWSPAPER WITH WIDE
CIRCULATION (BENGALI BEING THE REGIONAL LANGUAGE OF WEST BENGAL, WHERE OUR REGISTERED AND CORPORATE
OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE
AVAILABLE TO BSE LIMITED (“BSE”) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”, AND TOGETHER WITH BSE,
THE “STOCK EXCHANGES”) FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS
AMENDED (THE “SEBI ICDR REGULATIONS”).

In case of any revision to the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision in the Price
Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may,
in consultation with the BRLM, for reasons to be recorded in writing, extend the Bid / Offer Period for a minimum of three Working Days, subject to the Bid/
Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respective websites of the BRLM and at the terminals
of the Syndicate Member(s) and by intimation to the Designated Intermediaries and the Sponsor Banks, as applicable.

This is an Offer in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”), read with Regulation 31 of the SEBI
ICDR Regulations. The Offer is being made through the Book Building Process in terms of Regulation 6(1) of the SEBI ICDR Regulations, wherein not more
than 50% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs and such portion, the “QIB Portion”),
provided that our Company, in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis (“Anchor
Investor Portion™), out of which one-third shall be reserved for domestic Mutual Funds only, subject to valid Bids being received from domestic Mutual
Funds at or above the price at which allocation is made to Anchor Investors (“Anchor Investor Allocation Price”), in accordance with the SEBI ICDR
Regulations. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion
(excluding the Anchor Investor Portion) (“Net 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 Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual
Funds, subject to valid Bids being received from them at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of
the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for
proportionate allocation to QIBs. Further, not less than 15% of the Offer shall be available for allocation to Non-Institutional Bidders of which one-third
portion shall be available for allocation to Non-Institutional Bidders with a Bid size of more than % 0.20 million and up to ¥ 1.00 million and two-third portion
shall be available for allocation to Non-Institutional Bidders with a Bid size of more than % 1.00 million, provided that unsubscribed portion in either of such
sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders in accordance with the SEBI ICDR Regulations and not
less than 35% of the Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids
being received from them at or above the Offer Price all potential Bidders (except Anchor Investors) are mandatorily required to utilize the Application
Supported by Blocked Amount (“ASBA”) process by providing details of their respective ASBA accounts and UPI ID in case of UPI Bidders using the UPI
Mechanism, as applicable, pursuant to which their corresponding Bid Amount will be blocked by the Self Certified Syndicate Banks (“SCSBs”) or by the
Sponsor Banks under the UPI Mechanism, as the case may be, to the extent of the respective Bid Amounts. Anchor Investors are not permitted to participate
in the Offer through the ASBA Process. For further details, see “Offer Procedure” on page 461.

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The face value of
the Equity Shares is ¥ 10 each. The Floor Price, the Offer Price or the Price Band (determined by our Company in consultation with the BRLM and on the
basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under “Basis for Offer Price” on page 128),
should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active
or sustained trading in the Equity Shares of our Company, or regarding the price at which the Equity Shares will be traded after listing.




Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to
take the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an
investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer
have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the
contents of this Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 30.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with
regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Red Herring Prospectus is true and
correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there
are no other facts, the omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or
intentions misleading in any material respect. Further, the Investor Selling Shareholder accepts responsibility for, and confirms, that the statements made or
confirmed by it in this Red Herring Prospectus to the extent that the statements and information specifically pertain to it and the Equity Shares offered by it
under the Offer for Sale, are true and correct in all material respects and are not misleading in any material respect. The Investor Selling Shareholder assumes
no responsibility for any other statements, including, inter alia, any of the statements made by or relating to our Company.

The Equity Shares, once offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-
principle’ approvals from the BSE and the NSE for the listing of the Equity Shares pursuant to letters dated December 29, 2023 and January 1, 2024
respectively. For the purposes of the Offer, the Designated Stock Exchange shall be BSE Limited. A signed copy of this Red Herring Prospectus has been
filed with the RoC in accordance with Section 32 of the Companies Act, 2013, and the Prospectus shall be filed with the RoC in accordance with Sections
26(4) and 32 of the Companies Act, 2013. For further details of the material contracts and documents available for inspection from the date of this Red Herring
Prospectus until the Bid/ Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 486.
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

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

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

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

Company and Investor Selling Shareholder related terms

Term

Description

“our Company”, “the
Company” or “the Issuer”

GPT Healthcare Limited, a company incorporated under the Companies Act, 1956 and having its
Registered and Corporate Office at GPT Centre, JC-25, Sector Ill, Salt Lake, Kolkata — 700106,
West Bengal.

99 G 9% ¢

“we”, “us”,
CGGrOup97

our” or

Unless the context otherwise indicates or implies, refers to our Company.

“Amended and Restated
Termination Agreement”

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

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

The articles of association of our Company, as amended.

“Audit Committee”

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

“Board” or “Board of
Directors”

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

“Cancer Care Department
Management Agreement”

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

“CCPS”

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

“Chairman”

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

“Chief Financial Officer”
or “CFO”

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

“Company Secretary and
Compliance Officer”

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

“Corporate Promoter”

GPT Sons Private Limited.

“Corporate Social
Responsibility
Committee”

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

“Director(s)”

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

“Earmarking Agreement”

An agreement dated October 29, 2014 entered among GPT Sons Private Limited, our Company,
BanyanTree Growth Capital 11, LLC and Axis Trustee Services Limited read with Non-Disposal
Agreement dated October 31, 2014 for appointment of earmarking agent to keep the
dematerialised shares together with the Amendment to the Earmarking Agreement dated October
12, 2023. For further details, see, “History and certain Corporate Matters —Summary of key
agreements” on page 234.

“Equity Shares”

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




Term

Description

“Executive Directors”

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

“Group Companies”

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

“Investor Selling
Shareholder” or “Selling
Shareholder”

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

“ITPO Committee”

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

“Independent Director”

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

“KMP” or “Key
Managerial Personnel”

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

“Ranchi Hospital Lease
Agreement”

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

“Trademark License
Agreement”

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

“Managing Director”

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

“Materiality Policy”

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

“Medico-legal cases”

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

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

The memorandum of association of our Company, as amended.

“Memorandum of
Understanding” or “Letter
of Intent”

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

“Nomination, and
Remuneration
Committee”

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

“Non-Disposal
Agreement” or “NDA”

An agreement dated October 31, 2014 entered among GPT Sons Private Limited, our Company,
BanyanTree Growth Capital 1, LLC (Investor), Axis Trustee Services Limited and Axis Bank
Limited. For further details, see, “History and certain Corporate Matters —Summary of key
agreements” on page 234.

“Non — executive
Director(s)”

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

“Promoters”

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

“Promoter Group”

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

“Registered and Corporate
Office”

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

“Registrar of Companies”
or “RoC”

Registrar of Companies, West Bengal at Kolkata.

“Restated Consolidated
Financial Information”

The restated consolidated financial information of our Company as at and for the years ended
March 31, 2022 and March 31, 2021 comprising the restated consolidated statement of assets and
liabilities as at March 31, 2022 and March 31, 2021, the restated consolidated statement of profit
and loss, the restated consolidated statement of cash flows and the restated consolidated statement
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of changes in equity for the fiscals ended March 31, 2022 and March 31, 2021 and the summary
statement of significant accounting policies and explanatory notes and notes to restated
consolidated financial information prepared in terms of the Section 26 of Part | of Chapter 111 of
the Companies Act, 2013, SEBI ICDR Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India,
each as amended.

“Restated Financial
Information”

The restated financial information of our Company as at and for the six months period ended
September 30, 2023, September 30, 2022 and as at and for the financial years ended March 31,
2023, March 31, 2022 and March 31, 2021 comprising the restated statement of assets and
liabilities as at the six months period ended September 30, 2023, and September 30, 2022 and as
at the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021 the restated
statement of profit and loss, the restated statement of cash flows and the restated statement of
changes in equity as at and for the six month period ended September 30, 2023 and September
30, 2022, and as at and for the financial years ended March 31, 2023, March 31, 2022 and March
31, 2021 and the summary of significant accounting policies and explanatory notes and notes to
restated financial information prepared in terms of the Section 26 of Part | of Chapter 111 of the
Companies Act, 2013, SEBI ICDR Regulations and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, each as
amended.

“Sale Deed”

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

“Senior Management
Personnel”

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

“Shareholder”

The holder of the Equity Shares from time to time.

“Shareholders
Agreement” or “SHA”

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

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

“Termination Agreement”

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

Offer Related Terms

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

registration of the Bid cum Application Form.

“Allotment”, “Allot” or
“Allotted”

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

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

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

“Anchor Investor(s)”

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

“Anchor Investor
Allocation Price”

The price at which Equity Shares will be allocated to Anchor Investors on the Anchor Investor
Bidding Date in terms of this Red Herring Prospectus and the Prospectus which will be decided
by our Company, in consultation with the BRLM.
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“Anchor Investor
Application Form”

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

“Anchor Investor Bidding
Date”

The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor
Investors shall be submitted, prior to and after which the BRLM will not accept any Bids from
Anchor Investors, and allocation to Anchor Investors shall be completed.

“Anchor Investor Offer
Price”

The final price at which the Equity Shares will be issued and Allotted to Anchor Investors in
terms of this Red Herring Prospectus and the Prospectus, which price will be equal to or higher
than the Offer Price but not higher than the Cap Price. The Anchor Investor Offer Price will be
decided by our Company, in consultation with the BRLM.

“Anchor Investor Pay — in
Date”

With respect to Anchor Investor(s), the Anchor Investor Bidding Date, and, in the event the
Anchor Investor Allocation Price is lower than the Offer Price a date being, not later than two
Working Days after the Bid/Offer Closing Date.

“Anchor Investor Portion”

Up to 60% of the QIB Portion, which may be allocated by our Company, in consultation with the
BRLM, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR
Regulations, out of which one third 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 accordance with the SEBI ICDR Regulations.

“Applications Supported

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

by Blocked Amount” or | authorising an SCSB to block the Bid Amount in ASBA Account and will include applications

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

“ASBA Account” A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA Form
submitted by such ASBA Bidder in which funds will be blocked by such SCSB to the extent of
the specified in the ASBA Form submitted by such ASBA Bidder and includes a bank account
maintained by an UPI Bidder linked to a UPI ID, which will be blocked in relation to a Bid by a
UPI Bidders Bidding through the UP1 Mechanism.

“ASBA Bid” A Bid made by an ASBA Bidder

“ASBA Bidders” All Bidders except Anchor Investors.

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

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

the Sponsor Banks, as the case may be.

“Basis of Allotment”

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

“Bid”

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

The term “Bidding” shall be construed accordingly.

“Bidder”

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

“Bid Amount”

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

“Bidding Centres”

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

“Bid cum Application
Form”

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

“Bid Lot”

[e] Equity Shares and in multiples of [®] Equity Shares thereafter.

“Bid/Offer Closing Date”

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being Monday, February 26, 2024, which
shall be published in all editions of Financial Express, an English national daily newspaper, all
editions of Jansatta, a Hindi national daily newspaper and Kolkata edition of Arthik Lipi, a




Term

Description

Bengali newspaper (Bengali being the regional language of West Bengal, where our Registered
and Corporate Office is located), each with wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change
on the website of the Book Running Lead Manager and at the terminals of the other members of
the Syndicate and by intimation to the Designated Intermediaries and the Sponsor Banks, as
required under the SEBI ICDR Regulations.

In case of any revision, the extended Bid/Offer Closing Date shall also be notified on the website
of the BRLM and at the terminals of the Syndicate Member and communicated to the Designated
Intermediaries and the Sponsor Banks, which shall also be notified in an advertisement in the
same newspapers in which the Bid/Offer Opening Date was published, as required under the
SEBI ICDR Regulations.

“Bid/Offer Opening Date”

Except in relation to Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids for the Offer, being Thursday, February 22, 2024, which
shall also be published in all editions of Financial Express, an English national daily newspaper,
all editions of Jansatta, a Hindi national daily newspaper and Kolkata edition of Arthik Lipi, a
Bengali newspaper (Bengali being the regional language of West Bengal, where our Registered
and Corporate Office is located), each with wide circulation.

“Bid/Offer Period” Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date and the
Bid/Offer Closing Date, inclusive of both days, during which prospective Bidders can submit
their Bids, including any revisions thereto in accordance with the SEBI ICDR Regulations.
Provided that the Bidding shall be kept open for a minimum of three Working Days for all
categories of Bidders, other than Anchor Investors.

The Bid/Offer Period will comprise of Working Days only.

“Book Building Process” | The book building process as described in Part A, Schedule XIII of the SEBI ICDR Regulations,
in terms of which the Offer is being made.

“Book Running Lead The book running lead manager to the Offer, namely JM Financial Limited.

Manager” or “BRLM”

“Broker Centre”

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

“CAN” or “Confirmation
of Allocation Note”

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

“Cap Price”

The higher end of the Price Band, i.e.  [®] per Equity Share, above which the Offer Price and
the Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted.
The Cap Price shall not be more than 120% of the Floor Price, provided that the Cap Price shall
be at least 105% of the Floor Price.

“Cash Escrow and
Sponsor Bank Agreement”

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

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

Circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019, circular no.
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2020/50)  dated = March 30, 2020, circular  no.
(SEBI/HO/CFD/DIL2/CIR/P/2021./2480/1/M) dated March 16, 2021, circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular no.
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SEBI/HO/CFD/PoD-2/P/CIR/2023/00094  dated June 21, 2023, SEBI circular
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the circular issued by
the National Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 2022
and the circular issued by BSE Limited having reference no. 20220803-40 dated August 3, 2022
and any subsequent circulars or notifications issued by SEBI or the Stock Exchanges in this regard

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

Participant” or “CDP”

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

“Cut-off Price”

The Offer Price, as finalised by our Company, in consultation with the BRLM, which shall be
any price within the Price Band. Only Retail Individual Bidders are entitled to Bid at the Cut-off
Price. QIBs (including Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at
the Cut-off Price.

“Demographic Details”

Details of the Bidders including the Bidder’s address, name of the Bidder’s father/ husband,
investor status, occupation, PAN, DP ID, Client ID and bank account details and UPI 1D, where

applicable.
“Designated SCSB Such branches of the SCSBs which shall collect ASBA Forms, a list of which is available on the
Branches” website of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated from
time to time, and at such other websites as may be prescribed by SEBI from time to time.
“Designated CDP Such locations of the CDPs where Bidders can submit the ASBA Forms, a list of which, along
Locations” with names and contact details of the Collecting Depository Participants eligible to accept ASBA

Forms are available on the websites of the respective Stock Exchanges (www.bseindia.com and
www.nseindia.com).

“Designated Date”

The date on which funds are transferred from the Escrow Account to the Public Offer Account or
the Refund Account, as appropriate, or the funds blocked by the SCSBs are transferred from the
ASBA Accounts to the Public Offer Account, as the case may be, in terms of this Red Herring
Prospectus and the Prospectus, after the finalisation of the Basis of Allotment in consultation with
the Designated Stock Exchange, following which the Board of Directors or IPO Committee may
Allot Equity Shares to successful Bidders in the Offer.

“Designated
Intermediaries”

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

In relation to ASBA Forms submitted by RIBs and NIB Bidding with an application size of up to
2 0.50 million (not using the UPI mechanism) by authorising an SCSB to block the Bid Amount
in the ASBA Account, Designated Intermediaries shall mean SCSBs.

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

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

“Designated RTA
Locations”

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

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

Prospectus” or “DRHP”

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

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

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

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

“Escrow Account(s)”

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

“Escrow Collection
Bank(s)”

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

“First Bidder”

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

“Floor Price”

The lower end of the Price Band, i.e., ¥ [®] subject to any revision(s) thereto, at or above which
the Offer Price and the Anchor Investor Offer Price will be finalised and below which no Bids,
will be accepted.

“Fraudulent Borrower”

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

“Fresh Issue”

The fresh issue component of the Offer comprising of an issuance of up to [e] Equity Shares of
face value of X 10 each at X [e] per Equity Share (including a premium of % [e] per Equity Share)
aggregating up to X 400.00 million by our Company.

“General Information
Document” or “GID”

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

“Gross Proceeds”

The Offer proceeds from the Fresh Issue.

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

“Minimum NIB Bid amount of more than % 0.20 million

Application Size”

“Mutual Fund Portion” Up to 5% of the Net QIB Portion, or [e] Equity Shares, which shall be available for allocation to
Mutual Funds only, on a proportionate basis, subject to valid Bids being received at or above the
Offer Price.

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

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

“Net QIB Portion”

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

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

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

“Non-Institutional
Portion”

The portion of the Offer being not less than 15% of the Offer, consisting of [e] Equity Shares,

which shall be available for allocation to Non-Institutional Investors, subject to valid Bids being

received at or above the Offer Price.

The allocation to the NIlIs shall be as follows:

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

b) two-third of the Non-Institutional Portion shall be reserved for applicants with application
size of more than X 1.00 million

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or

(b), may be allocated to applicants in the other sub-category of non-institutional investors.

“Non-Resident” or “NR”

A person resident outside India, as defined under FEMA.

“Offer”

Initial public offering of up to [e] Equity Shares of face value of X 10 each for cash at a price of
X [@] per Equity Share (including a share premium of X [e] per Equity Share) aggregating up to
T [o] million consisting of a Fresh Issue of up to [®] Equity Shares of face value of ¥ 10 each
aggregating up to X 400.00 million by our Company and an offer for sale of up to 26,082,786
Equity Shares of face value of ¥ 10 each aggregating up to X [@] million, by the Investor Selling
Shareholder.

“Offer Agreement”

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

The offer for sale of up to 26,082,786 Equity Shares of face value of X 10 each at the Offer Price
aggregating up to X [e] million by the Investor Selling Shareholder.

“Offer Price”

X [e] per Equity Share, being the final price within the Price Band, at which the Equity Shares
will be Allotted to successful Bidders other than Anchor Investors. Equity Shares will be Allotted
to Anchor Investors at the Anchor Investor Offer Price in terms of this Red Herring Prospectus.
The Offer Price will be decided by our Company, in consultation with the BRLM, in accordance
with the Book Building Process on the Pricing Date and in terms of this Red Herring Prospectus.

“Offered Shares”

The cumulative number of Equity Shares being offered by Investor Selling Shareholder
comprising an aggregate of up to 26,082,786 Equity Shares of face value of X 10 each in the
Offer.

“Price Band”

Price band of a minimum price of X [e] per Equity Share of face value of X 10 each (Floor Price)
and the maximum price of X [e] per Equity Share of face value of X 10 each (Cap Price) and
includes any revisions thereof. The Cap Price shall be at least 105% of the Floor Price.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in
consultation with the BRLM, and will be published in all editions of Financial Express, an English
national daily newspaper, all editions of Jansatta, a Hindi national daily newspaper and Kolkata
edition of Arthik Lipi, a Bengali newspaper (Bengali being the regional language of West Bengal,
where our Registered and Corporate Office is located) each with wide circulation, at least two
Working Days prior to the Bid/Offer Opening Date, with the relevant financial ratios calculated
at the Floor Price and at the Cap Price and shall be made available to the Stock Exchanges for the
purpose of uploading on their respective websites.

“Pricing Date”

The date on which our Company, in consultation with the BRLM, will finalise the Offer Price.

“Prospectus”

The prospectus to be filed with the RoC, in accordance with the Companies Act, 2013 and the
SEBI ICDR Regulations containing, amongst other things, the Offer Price that is determined at
the end of the Book Building Process, the size of the Offer and certain other information,
including any addenda or corrigenda thereto.

“Public Offer Account
Bank”

The banks which are clearing members and registered with SEBI under the BT1 Regulations, with
whom the Public Offer Account(s) will be opened for collection of Bid Amounts from Escrow
Account(s) and ASBA Accounts on the Designated Date, in this case being HDFC Bank Limited.

“Public Offer Account(s)”

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

“QIB Portion”

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of the
Offer, consisting of [e] Equity Shares which shall be allocated to QIBs, including the Anchor
Investors (which allocation shall be on a discretionary basis, as determined by our Company, in
consultation with the BRLM up to a limit of 60% of the QIB Portion) subject to valid Bids being
received at or above the Offer Price or Anchor Investor Offer Price.

“Qualified Institutional
Buyers” or “QIBs”

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

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

“Red Herring Prospectus”
or “RHP”

This red herring prospectus dated February 15, 2024, including any corrigenda or addenda
thereto, to be issued in accordance with section 32 of the Companies Act, 2013 and the provisions
of SEBI ICDR Regulations, which does not have complete particulars of the price at which the
Equity Shares will be offered and the size of the Offer, including any addenda or corrigenda
thereto. This red herring prospectus has been filed with the RoC at least three Working Days
before the Bid/ Offer Opening Date and will become the Prospectus upon filing with the RoC
after the Pricing Date.

“Refund Account(s)”

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

“Refund Bank(s)”

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

“Registered Broker”

Stock brokers registered with the stock exchanges having nationwide terminals other than the
members of the Syndicate, and eligible to procure Bids in terms of the circular No.
CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI.

“Registrar Agreement”

The agreement dated October 13, 2023, as amended vide amendment agreement dated January
30, 2024 entered amongst our Company, the Investor Selling Shareholder and the Registrar to the




Term

Description

Offer in relation to the responsibilities and obligations of the Registrar to the Offer pertaining to
the Offer.

“Registrar and Share
Transfer Agents” or
“RTAs”

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

“Registrar” or “Registrar
to the Offer”

Link Intime India Private Limited.

“Resident Indian”

A person resident in India, as defined under FEMA.

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

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

“Retail Portion”

The portion of the Offer being not less than 35% of the Offer consisting of [®] Equity Shares of
face value of X 10 each which shall be available for allocation to Retail Individual Bidders in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the
Offer Price.

“Revision Form”

Form used by the Bidders 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 Bidders are not allowed to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders
Bidding in the Retail Portion can revise their Bids during the Bid/Offer Period and withdraw their
Bids until Bid/Offer Closing Date.

“SCORES”

Securities and Exchange Board of India Complaints Redress System.

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

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

Applications through UPI in the Offer can be made only through the SCSBs mobile applications
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile application, which,
are live for applying in public issues using UPI Mechanism is provided as Annexure ‘A’ to the
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list is
available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as
updated from time to time.

“Specified Locations”

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

“Share Escrow Agent”

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

“Share Escrow

The agreement dated February 15, 2024 entered into amongst our Company, the Investor Selling

Agreement” Shareholder, and the Share Escrow Agent for deposit of the Equity Shares offered by the Investor
Selling Shareholder in escrow and credit of such Equity Shares to the demat account of the
Allottees.

“Sponsor Bank(s)” The Bankers to the Offer registered with SEBI which are appointed by the Company to act as a

conduit between the Stock Exchanges and the National Payments Corporation of India in order
to push the UPI Mandate Requests and / or payment instructions of the UPI Bidders using the
UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars, in this case
being Axis Bank Limited and HDFC Bank Limited.

“Stock Exchanges”

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

“Syndicate Agreement”

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

“Syndicate Member”

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

“Syndicate” or “members
of the Syndicate”

Together, the BRLM and the Syndicate Member.

“Syndicate ASBA Form”

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

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

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

“Underwriters”

[o]

“Underwriting
Agreement”’

The agreement to be entered into amongst the Underwriters, the Investor Selling Shareholder and
our Company on or after the Pricing Date, but prior to filing of the Prospectus.

“UPI”

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

UPI Bidders

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

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

“UPI ID”

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

“UPI Mandate Request”

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

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

“UPI Mechanism”

The Bidding mechanism that may be used by an UPI Bidder to make a Bid in the Offer in
accordance with the UPI Circulars.

“UPI PIN”

Password to authenticate UPI transaction.

“Wilful Defaulter”

A wilful defaulter as defined under the SEBI ICDR Regulations.

“Working Day”

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

Technical/Industry Related Terms/Abbreviations

Term Description

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

“ILS Agartala”

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

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

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

Operating Bed” or | stay days

“ARPOB”
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Description

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

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

“Bed Occupancy Rate” Number of inpatient beds occupied divided by number of available beds as of the last day of the

relevant year/period.

“Compounded Annual
Growth Rate” or “CAGR”

Compounded Annual Growth Rate (CAGR) is the annualised rate of revenue growth between a
given time period

“CCTV” Closed-circuit television.

“CGHS” Central Government Health Scheme.

“CME” Continuous Medical Education.

“C00O” Chief Operating Officer.

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

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

“CT Scan” Computed tomography.

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

Long-term current Borrowings plus non current Borrowings.

“Dum Dum Hospital” or
“ILS Dum Dum”

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

“Eastern India”

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

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

“EBIDTA Margin” EBITDA Margin is calculated as EBITDA divided by Total Income

“ECGS” Ex-Servicemen Contributory Health Scheme.

“EHS” Employee Health Scheme.

“ERCP” Endoscopic retrograde cholangiopancreatography.

“ERP system” Enterprise resource planning

“ESI” Employees’ state insurance.

“GDP” Gross domestic product.

“GNM” General Nursing and Midwifery.

“Growth in Revenue from
Operations”

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

“GSDP”

Gross state domestic product.

“HDU”

High-dependency unit.

“Hospital revenue”

Revenue from operations excluding income from academic courses.

“Howrah  Hospital” or

Our multispecialty hospital located in Howrah, West Bengal, India, which commenced operations

“ILS Howrah” in 2019.

“Icu” Intensive care unit.

“ISO” International Organization for Standardization.
“Iur- Intrauterine insemination.

“Mid-sized hospitals”

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

“MOU” Memorandum of understanding.

“MRI” Magnetic resonance imaging.

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

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

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

“Occupancy” Beds occupied/Beds available.

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

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

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

financial statements

“Operating Income”

Gross sales plus other business-related income
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Description

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

“Profit/(Loss) for the year”

Restated profit for the year after taxes

“Revenue from

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

Operations” financial statements

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

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

“Salt Lake Hospital” or
“ILS Salt Lake”

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

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

“TLD” Thermoluminescence dosimetry

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

“West Bengal Swasthya
Sathi”

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

Conventional and General Terms or Abbreviations

Term

Description

“” or “Rs.” or “Rupees”
or “INR”

Indian Rupees.

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

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

“BSE” BSE Limited.

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

“CAGR” Compounded Annual Growth Rate.

“Calendar Year” or “year”

Unless the context otherwise requires, shall refer to the twelve month period ending December
3L

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

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

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

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

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

“CCI” Competition Commission of India.

“CDSL” Central Depository Services (India) Limited.

“Companies Act, 1956”

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

“Companies Act” /
“Companies Act, 2013

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

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

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

“CSR” Corporate social responsibility.

“Demat” Dematerialised.

“Depositories Act”

Depositories Act, 1996.

“Depository” or
“Depositories”

NSDL and CDSL.

“DIN” Director Identification Number.

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

“DP ID” Depository Participant’s Identification Number.

“EPS” Earnings per share.

“FDI” Foreign direct investment.
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Description

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

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

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

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

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

“FIR”

First information report.

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

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

“FIPB” The erstwhile Foreign Investment Promotion Board.

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

Offender”

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

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

“GDP” Gross domestic product.

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

Government of India.

“GST” Goods and services tax.

“HUF” Hindu undivided family.

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

“ICAI” The Institute of Chartered Accountants of India.

“ICSI” The Institute of Company Secretaries of India.

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

“ICDS” Income Computation and Disclosure Standards.

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

“Ind AS” or “Indian
Accounting Standards”

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

“Ind AS 24” Indian Accounting Standard 24, “Related Party Disclosures”, notified by the Ministry of
Corporate Affairs under Section 133 of the Companies Act, 2013 read with 1AS Rules.
“Ind AS 37” Indian Accounting Standard 37, “Provisions, Contingent Liabilities and Contingent Assets”,

notified by the Ministry of Corporate Affairs under Section 133 of the Companies Act, 2013 read
with 1AS Rules.

“IGAAP” or “Indian
GAAP”

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

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

“IPC” The Indian Penal Code, 1860.

“IPR” Intellectual property rights.

“IPO” Initial public offer.

“IST” Indian standard time.

“IT Act” The Income-tax Act, 1961.

“IT” Information technology.

“Listing Agreement”

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

“Listing Regulations”

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

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

“Mn” or “mn” Million.

“N.A Not applicable.

“NACH” National Automated Clearing House.

“NAV” Net asset value.

“NBFC” Non-Banking Financial Company.

“NEFT” National electronic fund transfer.

“NPCI” National Payments Corporation of India.

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

(Deposit) Regulations, 2016.
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Description

“NRI” or “Non-Resident
Indian”

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

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

“NSDL” National Securities Depository Limited.

“NSE” National Stock Exchange of India Limited.

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

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

“P/E Ratio” Price/earnings ratio.

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

“RBI” Reserve Bank of India.

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

“RTGS” Real time gross settlement.

“SCRA” Securities Contracts (Regulation) Act, 1956.

“SCRR” Securities Contracts (Regulation) Rules, 1957.

“SEBI” Securities and Exchange Board of India constituted under the SEBI Act.

“SEBI Act” Securities and Exchange Board of India Act, 1992.

“SEBI AIF Regulations” | Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012.

“SEBI ICDR Regulations” | Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018.

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

Regulations”

“SEBI SBEB Regulations
2014~

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

“SEBI SBEB Regulations
20217

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

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

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

“STT” Securities Transaction Tax.

“State Government”

Government of a State of India.

“Takeover Regulations”

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

“U.S.A”/ “U.S.”/ “United
States”

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

“USD” or “US$”

United States Dollars.

“U.S. GAAP”

Generally Accepted Accounting Principles in the United States of America.

“U.S. Securities Act”

United States Securities Act of 1933, as amended.

“VCFS”

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

Certain Conventions

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

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

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

Financial Data

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

The Restated Financial Information of our Company comprises the restated statement of assets and liabilities as at the six
months period ended September 30, 2023, and September 30, 2022 and as at the financial years ended March 31, 2023, March
31, 2022 and March 31, 2021, the restated statement of profit and loss, the restated statement of cash flows and the restated
statement of changes in equity as at and for the six month period ended September 30, 2023 and September 30, 2022, and as at
and for the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021 and the summary of significant
accounting policies and other explanatory notes and notes to Restated Financial Information prepared in terms of the Section
26 of Part | of Chapter 111 of the Companies Act, 2013, SEBI ICDR Regulations and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, each as amended. Unless stated
otherwise, the figures for the six months ended September 30, 2023 and September 30, 2022 have been presented on an un-
annualized basis and are not indicative of our Company’s annual performance.

The Restated Consolidated Financial Information of our Company has been consolidated to include our erstwhile associate,
TM Medicare Private Limited as at and for the years ended March 31, 2022 and March 31, 2021, and comprises the restated
consolidated statement of assets and liabilities as at March 31, 2022 and March 31, 2021, the restated consolidated statement
of profit and loss, the restated consolidated statement of cash flows and the restated consolidated statement of changes in equity
for the fiscals ended March 31, 2022 and March 31, 2021 and the summary statement of significant accounting policies and
explanatory notes and notes to Restated Consolidated Financial Information prepared in accordance with the requirements of
Section 26 of Part | of Chapter 11l of the Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the
Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAI and as amended from time to time.
Our Company sold its stake in our erstwhile associate, TM Medicare Private Limited, and pursuant to such sale, TM Medicare
Private Limited ceased to be an associate company of our Company with effect from July 1, 2021. The Restated Consolidated
Financial Information for Fiscals 2022 and 2021 is not directly comparable with the Restated Financial Information for Fiscal
2023 and the six months ended September 30, 2023 and the six months ended September 30, 2022, since we did not have an
associate in such subsequent periods. Accordingly, unless stated otherwise or the context requires otherwise, the financial
information and financial ratios in this Red Herring Prospectus have been derived from our Restated Financial Information.

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

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

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

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

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

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

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

Currency and Units of Presentation

All references to:

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

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

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

Time

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

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.
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The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian Rupee

and other foreign currencies:

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

(Source: www.fbil.org.in)

Industry and Market Data

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

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

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

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

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

Disclaimer of CRISIL Research

This Red Herring Prospectus contains certain data and statistics from the CRISIL Report, which is subject to the following
disclaimer:

“CRISIL Market Intelligence & Analytics (CRISIL MI&A), a division of CRISIL Limited (CRISIL) has taken due care and
caution in preparing this report (Report) based on the Information obtained by CRISIL from sources which it considers reliable
(Data). This Report is not a recommendation to invest / disinvest in any entity covered in the Report and no part of this Report
should be construed as an expert advice or investment advice or any form of investment banking within the meaning of any law
or regulation. Without limiting the generality of the foregoing, nothing in the Report is to be construed as CRISIL providing or
intending to provide any services in jurisdictions where CRISIL does not have the necessary permission and/or registration to
carry out its business activities in this regard. GPT Healthcare Limited will be responsible for ensuring compliances and
consequences of non-compliances for use of the Report or part thereof outside India. CRISIL MI&A operates independently of,
and does not have access to information obtained by CRISIL Ratings Limited, which may, in their regular operations, obtain
information of a confidential nature. The views expressed in this Report are that of CRISIL MI&A and not of CRISIL Ratings
Limited. No part of this Report may be published/reproduced in any form without CRISIL's prior written approval.”
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FORWARD LOOKING STATEMENTS

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

EEINT3 M LEINT3 CEINT3

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

exclusive means of identifying forward looking statements.

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

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

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

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

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

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

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

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

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

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

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

458 and 392, respectively.
Primary business of our Company

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

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

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

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

Summary of the industry in which our Company operates

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

Name of the Promoters

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

Investor Selling Shareholder

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

Offer Size

Offer of Equity Shares® Up to [e] Equity Shares for cash at a price of % [e] per Equity Share
(including a share premium of [®] per Equity Share), of face value of X
10 each aggregating up to X [e] million

of which

Fresh Issue® Up to [e] Equity Shares, of face value of X 10 each, aggregating up to 2
400.00 million

Offer for Sale® Up to 26,082,786 Equity Shares, of face value of ¥ 10 each, aggregating
up to Z [e] million by Investor Selling Shareholder®

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

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

®  Assuming full subscription in the Offer, the post-Offer shareholding of the Investor Selling Shareholder will be Nil.

The Offer shall constitute [®] % of the post Offer paid up Equity Share capital of our Company.

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

Objects of the Offer

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

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

*

To be determined upon finalisation of the Offer 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, see “Objects of the Offer” on page 119.

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

The aggregate pre-Offer shareholding of our Promoters, members of the Promoter Group and Selling Shareholder as a
percentage of the pre-Offer paid-up Equity Share capital of the Company is set out below:
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S No. Name of shareholder Pre-Offer equity share capital

Number of Equity Shares Percentage of total pre-
Offer paid up Equity Share
capital (%)

Promoter
1. GPT Sons Private Limited 53,804,700 67.34
2. Dwarika Prasad Tantia (jointly with Pramila Tantia) 300 Negligible
3. Dr. Om Tantia (jointly with Dr. Aruna Tantia) 300 Negligible
4 Shree Gopal Tantia (jointly with Vinita Tantia) 300 Negligible
Total 53,805,600 67.34
Promoter Group
5. Pramila Tantia (jointly with Dwarika Prasad Tantia) 300 Negligible
6. Dr. Aruna Tantia (jointly with Dr. Om Tantia) 300 Negligible
7. Vinita Tantia (jointly with Shree Gopal Tantia) 300 Negligible
Total 900 -
Investor Selling Shareholder
8. BanyanTree Growth Capital I, LLC (Investor Selling 26,082,786 32.64
Shareholder)
Total 26,082,786 32.64

Summary derived from the Restated Financial Information

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

(Loss) after tax

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

Equity Share capital 799.04 799.04 799.04 799.04 579.41

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

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

Operations

Restated Profit / 234.85 169.85 390.08 416.63 210.93

Earnings per share

- Basic 2.94 2.13 4.88 5.21 2.64
- Diluted 2.94 2.13 4.88 5.21 2.64
Net asset value per 21.45 19.77 20.54 19.64 16.60
Equity Share

Total Borrowings 555.74 778.01 646.73 955.19 1,229.26
Notes:

The ratios have been computed as under:

(i)

(i)

(iii)

(iv)

v)
(vi)

Our Company has issued 26,081,286 Equity Shares of the Company of face value Z10 each on conversion of CCPS.
Further, in terms of Ind AS-33, for the fiscal ended March 31, 2021, to calculate the Earnings per Share the aforesaid
equity shares to be issued on conversion of CCPS has been considered.

Basic and diluted earnings per equity share: Basic and diluted earnings/ (loss) per equity share are computed in
accordance with Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of
2015 (as amended).

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

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

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

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

Qualifications of the Statutory Auditors

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

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

Name of Entity Criminal Tax Statutory or | Disciplinary | Material Medico— | Aggregate
Proceedings | Proceedings | Regulatory | actions by Civil legal amount
Proceedings | the SEBI or | Litigations” | Litigations |invelved* (%
Stock in million)
Exchanges
against our
Promoters
Company
By our Company 7 Nil Nil NA Nil Nil 0.86
Against our Company 1 Nil Nil NA 5 13 292.31
Directors
By our Directors Nil Nil Nil NA Nil Nil Nil
Against our Directors 1 Nil Nil NA Nil 2 Unguantifiab
le

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

By our Promoters Nil Nil Nil NA Nil Nil Nil

Against our Promoters 1 Nil Nil Nil Nil Nil Ungquantifiab
le

Subsidiaries”

By Subsidiaries Nil Nil Nil NA Nil Nil Nil

Against Subsidiaries Nil Nil Nil NA Nil Nil Nil

For further details of th